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Guaranteeing job safety for all our
staff: Our priority
In recent years job safety for staff has become an increasingly
important priority for CIS. With this objective, CIS has
developed a unique core of expertise in ensuring healthy work
environments capable of meeting the highest requirements of
leading worldwide groups.

In 2010, in CHAD, in addition to the renewal of the contract
with EXXON MOBIL, for 7 years, CIS was rewarded for its
actions in the area of job safety. CIS was awarded a certificate
recognizing its perfect record of no occupational accidents
involving work stoppages over 4 consecutive years.

In 2009, in GUINEA CONAKRY, CIS actively contributed to
achieving a record of 5 million working hours with no
occupational accidents and was recognized for its commitment
to job safety.

In 2010, CIS MADAGASCAR passed the milestone of 3
million accident-free working hours for a major construction
project (that was itself marked by the occurrence of several
serious accidents).

More than 55,000 maintenance interventions in 2009.
Primarily in MADAGASCAR, BRAZIL, YEMEN and
MONGOLIA.

The sustainable development applied at CIS is based on the following observation: every
project has both positive and negative impacts on its immediate environment; however,
potential negative impacts can be offset by concrete actions taken in conjunction with
projects destined to increase the benefits to the local population.

The CIS Group has consistently sought to pursue sustainable development in a manner that benefits local populations and
economies. Through its position as a worldwide leader in base camp management specialized in providing remote hotel and
catering services, CIS has an increasing responsibility to customers, consumers, staff and suppliers.

With our business having undergone major changes in recent years, CIS has decided to regularly introduce practices that are
increasingly responsible, forward-looking and proactive. CIS has developed a global approach built around the three pillars of
sustainable development:

• Economic responsibility

• Environmental responsibility

• Corporate and social responsibility

Sustainable
Development
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Customer and consumer satisfaction:
An ongoing focus

Despite an increasingly diversified service offering, the
satisfaction of our customers and consumers has remained at
the center of our priorities. To guarantee the highest level of
satisfaction, we have implemented concrete, rapid and lasting,
measures in servicing our customers. Customer satisfaction
constitutes one of the many performance benchmarks used for
managing the CIS Group. In 2009, CIS Group achieved an
extremely high customer satisfaction rate of nearly 97%
including 42% of customers highly satisfied in our services.
Certain of our operations in AZERBAIJAN, MONGOLIA,
BOLIVIA and GUINEA even registered a 100% satisfaction
rating over a full year.

Guaranteeing food safety: 
A day-to-day commitment 

We guarantee a healthy offering complying with the highest food
safety standards. We have built systems of traceability for our
food delivery processes taking into account the most rigorous
international standards. We apply the HACCP food safety
management system, while introducing improvements every
year that take into account the latest regulations.

In 2009 and 2010, we reinforced our collaboration with local
health authorities in the countries where we operate to
guarantee improved performances in respect to our work with
their services. Frequent inspections have been implemented
both by us and our customers to verify compliance with our
working practices.

In 2009, more than 24 million meals were served in remote
locations!

In 2009, more than 12,000 on-site health inspections were
conducted!

Promoting local economic development
in the countries where we operate 
without contributing to inflation:
Our methods

For a number of years, we have implemented measures to
develop local resources. Using our own specific methods, this
approach seeks first to evaluate our needs and the production
capacities of the countries where we operate. This approach
that is specific for each operation enables us to adopt a policy
of sustainable development adapted to the local environment.
If resources are not available in the country in question, we
seek to procure supplies locally while at the same time
monitoring the inflationary impact by constantly considering the
effects on local costs for households. When resources are not
available locally, we then evaluate the interest of these
resources from a long-term perspective. Whenever a potential
development exits, we implement various measures to help and
enable our local suppliers to answer our needs (agricultural,
introduction of new pieces, slaughter-houses, farms,etc.).

95.57% 96.64%

35.85%

2008

Satisfied customers Very satisfied customers

2009

43.34%
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Employee training:
Our experience

Based on its 18 years of extensive experience, the CIS Group
is able to develop training programs in different areas and
languages, enabling it in turn to rapidly adapt to local needs
and conditions. In 2009, we provided more than 50,000
training sessions, primarily through our expatriate management
staff based on the documents and methodologies specific to
CIS. More than 10,000 HSE training hours have also been
provided to staff. In 2010, awareness-raising programs were
carried out focusing on ISO 9001, 14001, 22000 and
OHSAS 18001 standards in all countries where we operate.

Promoting recruitment and 
advancement in countries where 
we operate: Our know-how

The CIS Group organizes professional development and career
advancement opportunities for local and expatriate staff within
the Company by developing career management plans
adapted to the Company's needs. The goal of the methods
we have adopted is to launch our operations with highly qualified
expatriate supervisory staff. Each expatriate employee must
immediately train his or her own replacement so that in the
medium term the position can be taken over through internal
promotion by a local employee. To date, for all countries where
we operate more than 97% of our staff consists of local
employees.

In ALGERIA and BRAZIL, reflecting our long-standing presence
in these countries, this figure has reached 99.5%.

Quality, Health, Safety and the
Environment: Our management

The management methods of the CIS Group are in line with
international standards ISO 9001 (quality), ISO 14001
(environment), IS0 22000 (food safety) and OHSAS
18001 (occupational health and safety). The Group's QHSE
policy is to continue to pursue certification in most of it
subsidiaries.

Accordingly, in 2009, the CIS subsidiary in NEW CALEDONIA
received two IS0 certifications (9001 and 22000). This
approach represents a significant success for CIS whose
procedures have once again been recognized by independent
international certification agencies. Our management method
makes it possible to rapidly deploy our QHSE procedures that
are adapted to our customers and specific local conditions to
provide quality services in the most distant and isolated
locations.

Also in 2009 in CHAD, CIS was the first company to receive
OHSAS 18001 certification.

In addition, in 2009 all certifications that were reaching their
expiration date were successfully renewed, a further illustration
of the strength of the Group's continuous improvement
processes.

Selected examples of certifications obtained by CIS:
Headquarters (ISO 9001), ALGERIA (ISO 9001), BRAZIL
(ISO 9001 AND 22000), BOLIVIA (ISO 9001, 14001,
OHSAS 18001), CHAD (OHSAS 18001), NEW
CALEDONIA (ISO 9001 and 22000)…
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Waste management:
Concrete measures

We have implemented a policy for minimizing waste. This
represents an important issue for CIS as a means to promote
environmental awareness among consumers. Waste sorting
procedures are carried out at each of our each operation.

Cooking oils are systematically separated and recycled locally.

YEMEN: CIS is responsible on the entire waste management
process for the whole site.

Headquarters: Since 2009, a videoconferencing room has
made it possible to reduce the amount of travel required for
certain CIS staff, in this way contributing to reduced
greenhouse gas emissions caused by air travel. In 2010 a
contract was signed with a company specialized in the
elimination and recycling of paper.

Diversity: Our values

Because of the international nature of its activities, CIS Group
is fully aware of the benefits and contributions of cultural
diversity. CIS employees adhere to the Group's business ethics
charter that seeks to promote equal opportunity and human
rights in the same way as all other corporate values.

CIS has a workforce of more than 8,000 employees.

42 nationalities contribute to the increasing professionalization
of our teams.

CIS Company Foundation:
Our commitments

While CIS has an international focus, the Group also
actively contributes to certain categories of
disadvantaged youth in the Marseille region and the
neighboring areas. Since its creation in 2008, the CIS
Company Foundation provides assistance to young
adults from disadvantaged backgrounds in developing
their academic or professional project.

The foundation’s core mission is to undertake concrete
actions in favor of youth on a day-to-day basis.
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The “Business Ethics Charter” of CIS Group is based on the company's corporate values as well as the 
10 principles of the UN Global Compact. These values are shared by all Group staff, implemented by local
management in CIS operations throughout the world in favor of CIS customers and more generally all sta-
keholders.

CIS Group's key values:

• Respect of human rights

• Respect of compliance with laws

• Promoting equal opportunities

• Respect of the environment

• Responsible conduct of the Company and its employees

• Guaranteeing a clean and safe work environment

• Fighting corruption

Business ethics 
charter
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>> Responsible for the Financial Statement
I hereby attest, after having taken any reasonable measurement to this end that the information contained in this report is, to 
my knowledge, in conformity with reality and does not comprise an omission likely to deteriorate the range of it.

I attest that to my knowledge, the accounts presented are established in accordance with the applicable countable standards 
and give a faithful image of the patrimony, financial standing and result of the company and principal transactions between bound 
parts, and that the annual report included in this report presents a faithful image of the evolution of the businesses, results and 
financial standing of the company and principal transactions between dependent parts as well as a description of the main risks 
and uncertainties with which they are confronted.

Régis ARNOUX

Chairman of the Board

Financial Statements
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>> Directors’ annual report on the operations for the financial 
year closed on December 31, 2009
Ladies and Gentlemen,

We have convened you to this General Meeting, in conformity 
with the law and our Articles of Association, firstly to present 
you with the Company’s situation and evolution during the 
period running from January 1 to December 31, 2009, taking 
into account the important events, which have occurred since 
the closing date, the results of said activity, the foreseeable 
evolution of the situation and future prospects in order to 
submit to your approval the accounts of said financial year 
and the appropriation of results evidenced by these accounts. 

This report also includes the Group annual report in the sense 
of the provisions of Article L. 233-26 of the Commercial Code.

I. Situation of the Company and its activity 
during the 2009 financial year

Activity level

As you are well aware, the group’s 2009 exercise proceeded 
in an international financial crisis context.

Even if the emergent countries in which our activity proceeds 
were less affected, this crisis had a very strong impact on the 
international economic activity level which also underwent a 
decrease without precedent.

Preservation of a strong growth dynamic despite the crisis
Despite this unfavorable context, our level of sales turnover at 
a constant exchange rate progressed by 5% during the past 
year in comparison to that of 2008, with a consolidated sales 
turnover of 159.6 M€.

At a constant exchange rate, this progression arises at 10%.

This growth is only organizational:

■■ Starting of the activity in three new countries  : Guinea 
Conakry, Eritrea and Central African Republic;

■■ Strong development of the activity in Algeria and in Brazil 
with the signature of new contracts;

■■ Strong increase of the activity in New-Caledonia.

Negative effects of the crisis
Some countries were very affected.
Such was the case, in particular that of Kazakhstan which 
underwent a devaluation of its currency of more than 20% in 
February 2009 inducing 632 K€ losses on transactions on 
foreign currency on the exercise.
Moreover, a major contract was not renewed because of the 
price reductions by the customer of whom some even decided 
to close-down non-profitable operations. 
Some contracts were renegotiated with the aim to seek the 
reduction of costs which provoked a reduced profitability. 

In Yemen, our activity continued till the term of the contract 
under the best client satisfaction conditions in spite of significant 
operational losses; a litigation is in progress concerning the 
interpretation of the contract and the respective obligations of 
the parties, being specified that all costs are already integrated 
in the accounts. The facilities and investments were transferred 
under satisfactory conditions. 

Developments

Henceforth, CIS is present through 37 subsidiaries and 
branches distributed in 33 countries representing 150 sites 
of operation.

Statistical Datum 

Despite the crisis, CIS registered during the exercise 2009 
the signature and the renewal of contracts for a total value 
of 232 M$ against 260 M$ in 2008 (331 M$ reprocessed 
of the cancellation of a contract which never came into effect 
because of the impacts of the crisis on the customer). 

CIS Stock exchange evolution of the CIS 
share price

In a stock exchange market which continued to be disturbed, 
the value of CIS’s title progressed of almost 22% to enclose 
the year at 55.80 €.

Analysis of the operational result and the 
financial situation of the company 

Measures have been taken concerning the management 
with, in particular, in 2010, the implementation of an audit 
Committee intended to allow the improvement of the reliability 
and the speed of the management procedures and their follow-
up and a more important measurement of the risks analysis 
for CIS.

The General Direction has been strengthened as well as the 
commercial sector with the creation of a “Key Accounts” 
division.

Moreover, the information system was developed with the 
implementation of an Intranet tool strengthening the interfaces 
between the operation sites and the head-office as well as the 
acceleration and the reliability of the exchanges between the 
various entities of the group.

The company improved its treasury and its own funds.

The debt was reduced by more than 40% and was brought 
back to 3.2 M€ against 5.5 M€ for the preceding exercise. 

The marking of the Bank of France improved from C3+ to B3+.
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Main risks and uncertainties  

Activity Risks

Risks associated to the market conditions 
The various intervention fields of CIS are submitted to a 
strong international competition.

The place of the company on these markets is directly 
dependent on the quality of the services which it proposes 
and the long date relations of confidence that it knew how to 
found with the main customers.

Insurances
The company ensures the whole of its activities under 
conditions and guarantees usually retained in its fields of 
intervention.

The company sets up insurance contracts which allow a cover 
on a world level for the various risks identified taking into 
consideration its activity.

The company subscribes additional insurances when that is 
necessary and possible, either to respect the laws in force, 
or to cover more specifically the risks due to an activity or 
particular circumstances.

The insurance contracts are supervised and implemented by 
a specialized broker and are distributed on several European 
and international insurance companies manifestly solvent.

Risks related to the International activity

Exchange risk
The company realizes the whole of its sales turnover 
abroad, and thus supports an exchange rate risk related 
to the evolution of the foreign exchange rate, mainly on the 
American dollar. 

The procedures set-up for this reason aim to cover the most 
probable exposures, linked mainly to monetary flows resulting 
from the activity carried out in foreign currencies.

In order to limit the risks of fluctuation of the currencies, 
expenditures and receipts are mainly drawn up in the 
currency of the country of operation, thus maintaining a 
certain balance.

CIS has also created in 2008 a Cash Management 
department.

Risks related to the countries of operation
The company carries out a permanent monitoring of 
its exposure to the risks dependent on the countries of 
operations and their geopolitical situation. 

No significant failure as regards payment intervened during 
these last few years including within countries identified as 
risky.

Risks related to the social environment
Taking into account the nature itself of the activity of the 
company, the role, the professionalism as well as the 
implication of the personnel are determining.  

In order to preserve and increase the expertise and the 
quality of the service rendered to its customers, the company 
developed a strong company culture and set up a dynamic 
management and motivation of its personnel system such 
as the on-going training, a profit-sharing of results as well as 
variable remunerations. 

For this reason the company notes a very low rate of 
replacement and absenteeism of its personnel.

Risks related to the financial environment

Client risks
Regarding the quality and the prestige of its customers, 
there is little risk of nonpayment apart from possible disputes 
relating on the amount of the credit and the interpretation 
of the contracts.

Moreover, the evolution of the outstanding payments is 
followed on a daily basis. 

In the event of litigation, arbitration procedures are foreseen 
in the contracts.

Risks on financial commitments 
The risk of incapacity to face its financial commitments is 
quasi-inexistent for the company because of a long-term debt 
rate accounting for only 8.7% of the stockholders’ equity and 
an important net treasury representing nearly 28% of the 
total of the balance sheet.

Risk of liquidity
As we have just explained, the company permanently 
preserves a good level of liquid assets allowing considering 
that there is no real risk from this point of view.

Risks on shares
The detained shares result exclusively from the contract of 
liquidity entrusted to a broking firm.

They are registered in the consolidated accounts in decrease 
of stockholders’ own capital.

The wallet of marketable securities is only made up of 
monetary SICAV without component actions.

Risks of deficiency of the internal audit
The procedures applied to the whole of the companies of the 
group and on the identified totality of the financial risk zones 
are organized in order to reduce to the maximum supervening 
of such risks (internal and external audit missions carried out 
throughout the year).

Risks of errors or data-processing losses
The reinforcement of the information processing system of 
the company allows the transmission and the checking of 
information in real time, which reduces ipso facto the risks 
of losses of data and errors related to the multiplication of 
input operations.

Moreover the application of strict procedures of safeguards 
allows a security margin in reference to the risk of losses of 
the data.
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Lastly, the information processing system is equipped with 
all existing up-to-date protections (inverters, antivirus, avoid-
fires) intended to reduce the risks of electric cut, breakdown, 
attack of virus or thefts of data.

Litigations and others risks 
An arbitration procedure is in progress between CIS and one 
of its clients concerning to the interpretation of the binding 
contract and to the obligations of the parties. 

The total of the identified costs relative to this arbitration 
were recorded in the annual accounts, whereas no product 
to be received was noted.

Apart from this fact, the company has no knowledge of 
other legal procedures or arbitrations which would likely 
have a significant incidence on the activity, the patrimony, 
the financial standing or the result of the group.

II. Presentation of accounts

Annual Accounts

Selected accounting principles and methods
We have no modification to inform you of in evaluation 
methods of balance sheet items that are submitted to you.

Presentation of the profit and loss account
Turnover increased from 54,924,385 Euros in 2008 to 
46,537,816 Euros in 2009, thus registering an increase 
of 8,386,569 Euros.

Taking into account withdrawals from reserves and transfers 
of charges for 413,765 Euros, the total operating income 
amounts to 46,951,581 Euros against 55,123,865 Euros 
for the previous financial year. 

Total operating costs amount to 51,906,291 Euros against 
57,811,235 Euros in 2008, thus registering a decrease of 
5,904,944 Euros.

Costs include 1,656,386 Euros of appropriations to 
amortization accounts and 2,300 Euros of provisions for 
contingencies, against 1,817,923 Euros and 49,300 Euros 
respectively for the same items in 2008.

Costs also include 21,739 Euros of appropriation to funds on 
circulating assets, against 493,591 Euros in 2008. 

The operating result is at loss of 4,954,711 Euros instead 
of a loss of 2,687,369 Euros in 2008.

After correction of financial earnings for 8,049,358 Euros 
and financial costs for 3,382,592 Euros, the operating result 
before tax is at loss by 287,944 Euros.

Taking into account extraordinary earnings for 515,239 
Euros, extraordinary costs for 725,703 Euros and corporate 
taxes for the financial year amounting to 258,555 Euros, 
the financial year’s net result is at loss by 756,964 Euros.

Balance sheet presentation
The long-term assets total amounts to 3,333,452 Euros, of 
which 1,652,504 Euros are financial immobilisations.

The floating assets total amounts to 26,087,467 Euros, 
of which 15,438,010 Euros are available, compared to 
33,772,047 Euros and 15,531,363 Euros respectively in 
2008.

Provisions for contingencies and costs amount to 724,291 
Euros, instead of 1,490,295 Euros for the previous financial 
year.

Short-term liabilities amount to 18,286,877 Euros instead 
of 25,314,478 Euros in 2008.

On December 31, 2009, equity amounts to 10,250,280 
Euros, against 12,677,287 Euros on the 2008 financial 
year closure.

Consolidated accounts

Selected principles and accounting method
We have no modification to inform you of in evaluation 
methods of balance sheet items that are submitted to you.

The consolidation perimeter includes all companies controlled 
by CIS, either exclusively or jointly, and which all perform their 
activities abroad. A list is of these companies is enclosed with 
the documents, which have been transmitted to you.

The account of the 2009 financial year has been established 
according to the IFRS standards (International Financial 
Reporting Standards).

Presentation of the profit & loss account
We specify that this presentation is drawn up in thousands 
of Euros.

Turnover amounted to 159,575 K€ against 151,594 K€ in 
2008, thereby recording an increase of 7,981 K€.

The net amount of allocations and withdrawals for 
amortizations and provisions, amounts to 3,185 K€.

The operating result is a 12,895 K€ profit instead of 
14,086 K€ in 2008.

The financial result shows a loss of 944 K€ against 248 K€ 
in 2008. 

The result before tax is of 11,584 K€ profit, instead of 
13,842 K€ for the previous financial year. 

The consolidated net result is 7,064 K€ against 8,177 K€ 
in 2008.

The CIS - consolidating company - portion of this result 
amounts to 6,802 K€ against 7,979 K€ in 2008.

Presentation of the balance sheet
We specify that this presentation is also drawn up in 
thousands of Euros.
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Non-current assets amount to 13,055 K€ against 
15,079 K€ in 2008.

Current assets amount to 65,210 K€ against 63,827 K€ 
in 2008.

Long-term provisions amount to 518 K€ instead of 612 K€ 
in 2008.

Current liabilities amount to 37,139 K€ instead of 
40,451 K€ in 2008.

On December 31, 2009, equity amounts to 37,373 K€, 
against 32,342 K€ on the 2008 financial year closure. 

The minority interest portion in equity amounts to 301 K€ 
instead of 1,118 K€ in 2008.

Miscellaneous specifications
The average number of employees amounts to 8,000 in 
2009, against 7,100 persons in 2008.

III. Important and significant events, which 
have occurred since financial year closure

In Yemen, despite the litigation which we have previously 
mentioned, our activity continued with the signature of a new 
contract by beginning January 2010, which means that our 
operational competences were not put in question.

In Chad, our contract was renewed for a period of five years 
and the possibility of two years prorogation, for a total 
value of 140 M$. This was made possible thanks to our 
experience, our professionalism, and our capability to satisfy 
the client despite its constraints of quality and services and 
the country’s difficult environment.  In addition to the technical 
criteria, our competitiveness also played a major role since 
we were retained for an international tender bid with very 
particular and heavy procedures, after a preliminary phase 
of very complex approval of candidatures. Moreover, the 
customer requested the personal implication of the President 
of the company on a follow-up level of the execution of the 
contract.

IV. Evolution of the situation and future 
prospects

One of our principal assets is the trust which we have founded 
in our relationship with the customers. 

Our widened geographical positioning and our collaboration 
supported with world leading companies, associated to the 
satisfaction of our customers concerning the quality of our 
services and our reactivity, have a major influence in the 
introduction of this trust.

From now on, some of our customers ask us to follow them 
in other emergent countries.

Equatorial Guinea, with its highly strong prospects for 
development is a strong example of this situation. 

Thanks to our “Key Account” division, we multiplied many 
contacts on a high level basis which opens new opportunities 
for us and should enable us to better progress the 
development of the company.

V. Subsidiaries and participations

CIS

ARCTIC CATERING SERVICES (ACS)
This Company established in 1997 with a capital of 90,000 
Roubles, registered office located in Usinsk, in Russia, is a 
100% subsidiary of our Group. 

This subsidiary recorded an increase of its activity as well as 
a positive increase of profitability.

Its activity as its results remained stable compared to the 
preceding exercise.

CIS-EURASIA
This Russian Company established in 1999 with a capital 
of 83,490 Roubles whose registered head-office was 
transferred from Krasnodar to Surgut, is a 100% subsidiary 
of our Group. 

This subsidiary operates mostly within the western Siberian 
zones. 

The reorganization operated in 2008 (with in particular the 
stop of operations whose contracts were no longer profitable) 
fully succeeded, results benefitting again largely.

CIS SAKHALIN
This Company established in 2003 with a capital of 20,000 
Roubles, registered office located in Yuzhno-Sakhalinsk, in 
Russia, is a 100% subsidiary of our Group. 

CIS-EURASIA holds 50% of share capital. 

The activity of this subsidiary company was maintained and 
the efforts of management as well as the maturity of the 
managed contracts allowed a doubling of the results in 2009 
compared to 2008.

EASTERN CATERING SERVICES (ECS)
This Company established in 2004 with a capital of 50,000 
Roubles, registered office located in Nakhodka, in Russia, is 
a 100% subsidiary of our Group.

CIS-EURASIA holds 50% of share capital. 

Since this subsidiary company does not present any 
commercial prospects, steps were taken for an absorption 
by CIS-EURASIA.

CIS GEORGIA
This Company established in 2002 with a capital of 2,000 
Iaris, registered office located in Tbilissi, in Georgia, is a 
100% subsidiary of our Group. 

This subsidiary has been let in abeyance because of expansion 
prospects that are almost non-existent. 



31

2 0 0 9  F I N A N C I A L  R E P O R T

Financial Statements

CIS UKRAINE
This Company, established in 1996 with a capital of 6,000 US 
dollars, registered office located in Kiev, in Ukraine, is a 
100% subsidiary of our Group. 

This subsidiary remains dormant.

ASIA - OCEANIA – mIDDLE EAST

CIS ASIE
This Company established in 1997 with a capital of 583,600 
Sums, registered office located in Zarafshan, in Uzbekistan, 
is a 100% subsidiary of our Group. 

This subsidiary also remains dormant, as there is no activity 
at present.

MYANMAR CATERING SERVICES (MCS)
This Company, established in 1997 with a capital of 
52,000 US dollars, registered office located in Yangon, in 
Myanmar, is a 85% subsidiary of our Group, 15% are held 
by a Burmese partner. Since prospects are inexistent this 
subsidiary is undergoing dissolution.

CIS NEW-CALEDONIA 
This Company, established in 2005 with a capital of 
5,000,000 CFP Francs, registered office located in Noumea, 
is an 80% subsidiary of our Group, 20% are held by a local 
French partner. 

This subsidiary was created in 2008 following the signature 
of a major mining contract valued over 90 M$ for a period 
of 37 months. 

The significant rise of this contract took place under 
satisfactory profitability conditions.

NOOSHIN KISH
This Company, established in 2002 with a capital of 
10,000,000 Rials, registered office located in Teheran, in 
IRAN, is at present a 100% subsidiary of our Group.

Indeed, we bought out the remaining 40% which were held 
by an Iranian partner, taking effect from 1st January 2009.

In spite of a particular geopolitical economic situation, the 
activity of this company continued in a positive way in 2009 
with an improvement of its total profitability. The potential 
developments remain important in spite of a strained context, 
and we remain attentive and prudent.

AFRICA

CATERING NORTH AFRICA SERVICES
This Company, established in 2001 with a capital of 
1,000,000 Dinars, registered office located in Hassi-
Messaoud in Algeria, is a 100% subsidiary of our Group. 

The acquisition of our participation in the company CIEPTAL 
in 2006 was made thanks to CNA, which, by the way, was 
lead to cease its activity.

CIEPTAL
This Company, acquired in 2006 with a capital of 
100,000,000 Dinars, registered office located in Hassi-
Messaoud in Algeria, is now a 100% subsidiary of our Group. 

This subsidiary lived its development in a very positive manner 
while improving its levels of operational margin.

CATERING INTERNATIONAL SERVICES MAURITANIA 
(CISM)
This Company, established in 2004, with a capital of 
15,000,000 Ouguiyas, registered office located in 
Nouakchott, in Mauritania, is a 60% subsidiary of our Group, 
40% are held by French and Mauritanian partners. 

This subsidiary is currently under dissolution process.

CIS CHAD
This Company, established in 1998, with a capital of 
5,000,000 CFA Francs, registered office located in 
N’Djamena, in Chad, is a 100% subsidiary of our Group. 

We remind you that, since July 1, 2004, this subsidiary 
manages a major contract signed with the American group 
Exxon Mobil to assist the latter in the oil production phase 
and also concerning “on shore” drilling operations. 

Our collaboration with this customer continues to be 
satisfactory.

CIS CAMEROON
This Company, established in 1998 with a capital of 
5,000,000 CFA Francs, registered office located in Douala, 
in Cameroon, is a 100% subsidiary of our Group. 

It has no more a direct activity but it still acts for the activities 
of the group in Chad in terms of logistics and supply.   

CIS MADAGASCAR
This Company was established in order to develop an 
important mining contract valued over 37 M$. 

It has a capital of 2,000,000 Ariary held at 99% by 
our Group, registered office located at Antananarivo in 
Madagascar. 

After a construction phase initiated in 2008, our activity 
continued in a positive way on 2009.

GUINEA ICS
This subsidiary, 100% owned by our Group, was established 
in 2008 with a capital amounts to 5,000,000 Guinean 
Francs and its head-office is located in Conakry in Republic 
of Guinea. 

In a particular political context we started our activities in 
the 2nd half of 2009 under balanced profitable conditions 
for this first exercise. 

We remain attentive towards the development opportunity 
in the mining area.
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SOUTH AMERICA

CIS BRAZIL
This Company, established in 1999 with a capital of 
2,852,380 Reals, registered office located in Macaé, in 
Brazil is a 100% subsidiary of our Group.

After a strong growth of activity in 2008 our operations 
continued to develop and the perspectives of development 
within this country remain quite significant.

In order to improve the levels of profitability of our operations, 
action steps towards the reorganization of management and 
our infrastructures were committed during 2009. 

CIS BOLIVIA
This Company, established in 1998 with a capital of 5,027 US 
dollars, registered office located in Santa Cruz, in Bolivia, is a 
100% subsidiary of our Group. 

This subsidiary company saw its activity definitely decreased 
due to the loss of an important mining contract. 

The efforts carried out, in particular in the commercial field 
proved to be positive with the signature of a new operation 
at the beginning of 2010.

CIS PERU
This subsidiary company created in 2006 in order to be able 
to take part in the new invitations to tender in this zone of 
South America did not, till date, experience any commercial 
development.

It has a capital of 3,000 Sols, held at 100% by our group 
and its head office is located in Lima, PERU. 

The prospects remain very strong in particular in the mining 
area. 

CISM VENEZUELA
This Company, established in 1998 with a capital of 20,000 
Bolivars, registered office located in Caracas, in Venezuela, 
is a 100% subsidiary of our Group. 

As this subsidiary has no activity it remains dormant.

eUROPE

CIS CATERING OVERSEAS Ltd
This Company, established in 1994 with a capital of 
10,000 US dollars, registered office located in Nicosia, on 
CYPRUS, is a 100% subsidiary of our Group. 

This subsidiary has still no operational activity.

NEW SUBSIDIARIES ESTABLISHED IN 2009

CIS YEMEN
In order to comply with the requirements of the tender bids 
for the development of oil and gas resources within this 
country, a subsidiary company with the capital of 8,000,000 
riyals Yemenites was created with a local partner who detains 
50% of the shares of this company.

This association enabled us to start a new contract at the 
beginning of the year 2010.

UKRAINE CATERING SERVICES (UCS)
Since the reactivation of our old Ukrainian structure would 
be too long and expensive, a new subsidiary company was 
created in Kiev in Ukraine with the capital of 63,000 Hryvnias 
in order to be able to take part in the future invitations to 
tender in the construction and oil sectors.

VI. Share capital information

In conformity with the provisions of Article L. 233-13 of the 
Commercial Code and taking into account information and 
notifications received in application of Articles L. 233-7 and 
L. 233-12 of said Code, we indicate the identity of the major 
shareholders here under:

Shareholder

Number of 
Shares Percentage

Mr. Régis ARNOUX 661,412 33.32 %

Régis ARNOUX INVESTISSEMENT Co. 
(Régis ARNOUX manager & major 
associate) 320,000 16.12 %

Mrs. Solange ALOYAN 339,311 17.09 %

VII. Information on terms of payment

The Law of modernization of the economy of August 4, 2008 
provided, for the opened exercises from January 1, 2009, 
that the companies, whose annual statements are certified 
by an auditor, will have to publish information on the terms of 
payment of their suppliers or their customers.

We remind to you that the activity of our company proceeds 
completely abroad and that due to this fact the quasi 
integrality of our suppliers are out of the field of application 
of this law. 

However, in accordance with the decree 2008-1492 of 
December 30, 2008, which lays down the methods of 
application of these provisions, we indicate the information 
hereafter to you.

2008 2009

Terms of Turnover of Stocks 31 days 28 days

Customer average Credit 48 days 56 days

Supplier average Credit 69 days 70 days
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VIII. Stock option subscription plans for 
employees

In conformity with the decision taken by the shareholders’ 
General Meeting held on January 8, 2001, completed by the 
Board of Directors deliberation on October 25, 2001, a stock 
option subscription plan for employees was implemented for 
48,000 shares, it being specified that said options may only 
be exercised after a five (5) year time period as from the day 
when these have been decided by the Board of Directors, i.e. 
as from October 26, 2006. 

A second stock option subscription plan for employees was 
decided by the General Meeting held on December 23, 2002. 
This plan concerns 76,800 new shares. 

In its meeting on July 18, 2005 the Board of Directors  
proceeded with the attribution of this second plan by allocating 
the totality of these 76,800 new shares; the beneficiaries 
have two years in which to exercise the option. 

For the first time the stock options were exercised in 2007 
causing the issuance of 23,505 new options of which 
resulted an increase of 18,804 Euros of the capital, raising 
its value from 1,536,000 Euros to 1,554,804 Euros. This 
increase of capital was recorded and ratified by the Board of 
Directors deliberation on January 28, 2008. 

Other options were exercised in 2008 leading to the issuance 
of 17.425 new shares of 0.80 Euros  nominal value, which 
resulted in a 13,940 Euros capital increase, consequently the 
capital was increased from 1,554,804 Euros to 1,568,744 
Euros. This increase of capital was recorded and ratified by 
the Board of Directors deliberation on January 30th, 2009.

In 2009, the new raised shares lead to the issuance of 
24.120 new shares of 0.80 Euros of face value, of which 
resulted an increase of capital from 19,296 Euros, thus 
carrying its amount from 1,568,744 Euros to 1,588,040 
Euros. This increase of capital was noted and ratified by your 
Board of directors during the meeting of January 15, 2010. 

These new titles will take part in the dividend of the exercise. 

The number of the not yet raised allotted shares are to date 
of 27,210 titles.

IX. Operations performed by the Company on 
its own shares

Within the scope of the authorisation granted by the General 
Meeting, during the 2009 financial year, the Board has 
proceeded with acquisitions and sales of shares in order to 
regulate the price of Company shares.

On December 31st, 2009, the company owned 3,501 shares 
compared to 4,435 on December 31st; 2008.

X. Appropriation of results

We propose you to input this year loss, amounting to 
756,964.02 Euros, on the Other Provisions account, which 
would continue to show a positive balance of 7,756,120.53 
Euros.

Then, we propose you to decide on the distribution of 
a 1,985,050.00 Euros gross dividend (except social 
deductions) by withdrawal on the other provisions account.

Should you agree on this allocation, gross total dividend would 
then amount to 1.00 Euro per share.

This dividend is eligible to natural persons fiscally domiciled 
in France, according to 2nd allowance of 158-3 section of 
“General Tax Code”.

In accordance to the provisions of the financial law for 2008 
(2007-1822 of 24 December 2007), all natural persons 
fiscally domiciled in France, whose collected dividends are 
eligible to this rebate, are allowed to opt for the subjection of 
its income  at a fixed withdrawal a source of 18%.

This option should be done upon each inward payment. It is 
irrevocable and cannot be exercised a posteriori.

XI. Reminder of distributed dividends

In conformity with the provisions of Article 243 bis of the French General Tax Code, we remind you that the dividends distributed 
for the three previous financial years are as indicated in the table below:

2006 2007 2008

Number of shares receiving remuneration 1,920 000 1,943 505 1,960 930

Net dividend per share 0.52 € 0.90 € 1.00 €

Share price at last stock exchange session following financial year closure 28.60 € 50.65 € 45.79 €
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XII. Expenditure, which is not deductible from 
the tax result

In conformity with the provisions of Article 223 quarter of 
the General Tax Code, we inform you that the amount of non 
tax deductible expenditure, save for corporate tax, amounted 
to 23,525 Euros for the preceding financial year, including 
15,857 Euros of expenditure of the type specified in Article 
39-4 of the GTC.

XIII. Information concerning corporate mandates 
holders

List of corporate mandate holders

In conformity with the provisions of Article L. 225-102-1, 
paragraph 3 of the Commercial Code, you will find below the 
list of the mandates and offices held in other companies by 
each of the Company’s corporate mandate holders.

■■ Mr. Régis ARNOUX: Manager Régis ARNOUX 
INVESTISSEMENT (SARL – 13008 Marseille).

■■ Mrs Monique ARNOUX: none.
■■ Mrs Solange ALOYAN: none.
■■ Mrs Frédérique SALAMON: none.
■■ Mr. Christian DAUMARIE: none.
■■ Mr. Henri de BODINAT: Chairman & Managing Director 
of Espérance SA (75018 Paris); Managing Chairman of 
Time Equity Partners (SAS - 75008 Paris); Director of 
Résonances SA (93200 Saint-Denis); General Director of 
Cantos Limited (UK).

■■ Mr. Michel de BONNECORSE: Manager of the company 
Orientations Internationales (EURL - 75015 Paris).

■■ Mr. Pierre MUTZ: President of the Board of Trustees of 
Logement Français; Administrator of AXA France IARD; 
Administrator of THALES; Member of the Board of Trustees 
of JC DECAUX.

Remuneration of corporate mandate holders

In conformity with the provisions of Article L.225-102-1 of 
the Commercial Code, we inform you below of the total gross 
remuneration and advantages of all types paid during the 
previous financial year to corporate mandate holders. 	

This information takes into account, if need be, the 
commitments of all nature taken by the Company to the profit 
of its corporate mandate holders, concerning remuneration 
elements, compensations or benefits liable to the taking, the 
termination or the change of their functions or after these, as 
well as the terms leading to the fixing of their commitments.

■■ Mr. Régis ARNOUX, Chairman of the Board of Directors 
and Managing Director: 196,200 Euros.

■■ Mrs Monique ARNOUX, Director: 9,000 Euros as 
Directors’ fees.

■■ Mrs Solange ALOYAN, Director: 9,000 Euros as 
Directors‘fees.

■■ Mrs Frédérique SALAMON, Director: 9,000 Euros as 
Directors’ fees.

■■ Mr. Christian DAUMARIE, Director: 14,750 Euros as 
Directors’ fees.

■■ Mr. Henri de BODINAT, Director: 13,000 Euros as 
Directors’ fees.

■■ Mr. Michel de BONNECORSE, Director: 13,000 Euros as 
Directors’ fees.

■■ Monsieur Pierre MUTZ, Director: 13,000 Euros as 
Director’s fees.

XIV. Employee shareholding

In conformity with the provisions of Article L. 225-102 of 
the Commercial Code, we inform you the record of the 
participation of the employees on the Company’s registered 
capital by December 31, 2009: 6,580 shares representing 
0,34 % of the registered capital. 

We inform you that no shares under collective management 
(PEE or FCPE) were held.

XV. Social and environmental consequences of 
Company activity

In conformity with Article L. 225-102-1 of the Commercial 
Code, concerning awareness of the social and environmental 
consequences of our activity, we remind you that our Company 
operates abroad exclusively.  

We have an increasingly reinforced approach in the field of 
certification in the countries of operations relating to quality, 
hygiene, safety and the environment.

XVI. Directors’ fees

We request you to please define the amount of Directors’ 
fees for your Board of Directors.

XVII Authorisation to operate on the Stock 
Exchange

Lastly, we remind you that in its deliberation on June 9, 2009 
your General Meeting authorized the Board and granted said 
Board, all powers in order to enable the Company to operate 
on the Stock Exchange, in conformity with the provisions 
of Articles L. 225-209 to L. 225-214 of the Commercial 
Code and AMF (French stock market regulatory authority) 
regulations, on its own shares in order to regulate their price. 

This authorization is valid for eighteen months and shall expire 
on December 8, 2010. 

We request you to please repeat this authorization for a 
new eighteen month validity period, it being specified that we 
propose to you to fix the limits of said authorization as follows: 
operations performed in this framework shall be performed 
at the maximum acquisition price of Ninety (90) Euros and 
minimum sale price of Twenty (20) Euros, within the legal 
limit of 5% of capital. 
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XVIII. Activities concerning research and 
development

In view of Article L. 232-1 of the Commercial Code, we 
inform you that the Company has undertaken no research 
and development activities, which would enable it to benefit 
from tax or financial advantages liable to be granted by public 
authorities in certain cases. 

No expenditure of this type has been recorded in our balance 
sheet assets.  

XIX. Expiry of the mandate of an administrator

The mandate of administrator of Mrs Solange ALOYAN 
expires by the end of this assembly. 

Due to the fact that Mrs ALOYAN does not wish to renew 
her mandate, we propose to nominate as a replacement Mrs 
Florence ARNOUX, born on March 28, 1963 in Marseille 
(13), residing at 95 rue de Monceau 75008 PARIS for a 
six year duration which will expire by the end of the general 
assembly which will have to rule on the accounts of the 
exercise closed in 2015.

XX. Nomination of new administrators

We hereby propose the nomination of two new administrators, 
namely:

■■ Mrs Sophie LE TANNEUR, born of March 9, 1963 in 
Jarville-La-Malgrange (54), residing at 36 rue Pauline 
Borghèse 92200 NEUILLY;

■■ The company REGIS ARNOUX INVESTISSEMENT, limited 
liability company to the capital for 16,010,000 Euros, 
whose registered office is located at 25 avenue de 
la Planche 13008 MARSEILLE, registered under the 
number 499 249 092 RCS MARSEILLE, whose manager 
is Mr Régis ARNOUX and who will have as a permanent 
representative Mr Régis ARNOUX;

These nominations will have a six year duration and will expire 
by the end of the general assembly which will have to rule on 
the accounts of the exercise closed in 2015.

XXI. Expiry of the mandate of Statutory Auditors

Mandates of permanent and substitute statutory auditors 
expires by the end of this assembly.

We propose: 

■■ To renew mandates of SYREC, permanent  statutory auditor 
and A.E.C.C. GILBERT CAULET, substitute statutory auditor; 

■■ To nominate in replacement of CO PHO TRI as a permanent 
statutory auditor, Mouren & Associés company, which 
capital is 37,800 Euros, whose registered office is 
located at 183 avenue de Rome – ZA Les Playes – Jean 
Monnet Sud - 83507 LA SEYNE SUR MER CEDEX, GRANT 
THORNTON French member;

■■ To nominate in replacement of Mr Hervé BURGUIERE as a 
substitute statutory auditor, AMO Finance society, limited 
liability company to the capital for 5000 Euros, whose 
registered office is located 13 avenue Coin Joli - 13009 
MARSEILLE.

XXII. Corporate foundation

In accordance to the decision deliberated on June 12, 2007 
by your General Meeting, our company set up a Corporate 
Foundation whose official establishment results by an act of 
the Prefect of the “Bouches du Rhônes” dated 11 February 
2008 and which has already started its actions. 

The objective of this Foundation is to select one or several 
candidate(s) original from discriminated social environments 
wishing to follow a High School or University education and 
having a defined professional project, in order to accompany 
them not only on a financial level, but also giving out all help 
and assistance during all the duration of their studies.

After a first year of existence during which CIS’ Corporate 
Foundation conducted various actions with school, extra-
curricular, social or public organizations of its area of 
establishment, the activity in 2009 was deliberately focused 
on action plans.

By sponsoring various school projects in varied fields of activity 
such as the medical, banking or even artistic sectors, the 
CIS’ Corporate Foundation sole ambition is the professional 
success of the young people.

The projects of resolutions that we have prepared concern 
the various issues indicated above, and also final discharge 
to members of the Board of Directors, agreements specified 
in Articles L. 225-38 and following of the Commercial Code, 
and agreements specified in Article L225-42, paragraph 3 
of the Commercial Code.

We request you to please adopt the resolutions thereby 
submitted to your vote.

The Board of Directors

A Director The Chairman
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>> Consolidated accounts 
Consolidated profit & loss accounts    (IFRS standards)

For the financial years closed on December 31, 2009 and December 31, 2008
(In thousands of Euros)

Notes 31/12/2009 31/12/2008

Turnover (3) 159,575 151,594

Purchases consumed (70,991) (70,834)

Personnel costs (23) (47,842) (40,447)

External costs (20,289) (19,649)

Taxes (4,190) (3,092)

Appropriations to amortizations (3,642) (3,628)

Appropriations to provisions (4) 457 (267)

Current operating result 13,078 13,677

Other operating income and costs (5) (183) 409

Operating result 12,895 14,086

Cash-flow and equivalent income 3,323 4,361

Cost of gross financial indebtedness (4,267) (4,609)

Cost of net financial indebtedness (6) (944) (248)

Non operational result (7)   (367)   4

Result before tax (3) 11,584 13,842

Corporate tax (8) (4,520) (5,665)

Consolidated net result   7,064   8,177

Minority interest  (262) (198)

Group portion net result 6,802 7,979

Number of shares 1,960,930 1,943,505

Result per share (in euros) 3.47 € 4.11 €

Diluted result per share (in euros) 3.38 € 3.96 €
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Consolidated balance sheets  (IFRS standards)

For the financial years closed on December 31, 2009 and December 31, 2008
(In thousands of Euros)

assets Notes 31/12/2009 31/12/2008

Non current assets

Net intangible immobilisations (9) 7,594 7,693

Net tangible immobilisations (10)  5,304  7,042

Net financial immobilisations (11)  157  344

Total non current assets  13,055  15,079

Current assets

Stocks (12) 5,538 6,072

Net customer receivables (13)  29,700  28,788

Other receivables (14)  5,112  5,456

Cash-flow and cash-flow equivalents 24,860 23,511 

Total current assets 65,210 63,827 

Total assets 78,265 78,906

liabilities Notes 31/12/2009 31/12/2008

Equity

Share capital 1,566 1,551

Reserves 28,704 21,694

Net financial year result  6,802  7,979

Minority interests  301  1,118

Total equity 37,373 32,342

Non current liabilities

Long-term provisions (15)  518  612 

Long-term financial debts  3,235  5,501

Total non current liabilities  3,753  6,113 

Current liabilities

Short-term provisions  0  0

Under one year portion of long-term financial debts  46  0

Supplier debts 17,717 17,448

Tax and social debts (16) 13,591 13,875

Other short-term liabilities (17) 5,785 9,128

Total current liabilities  37,139  40,451

Total liabilities 78,265 78,906
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Statement of source and application of funds    (IFRS standards)

For the financial years closed on December 31, 2009 and December 31, 2008
(In thousands of Euros)

	 31/12/2009 31/12/2008

Operating flow

Net result  6,802  7,979

Non flow constitutive items linked to operating operations

Allocations to amortizations and provisions  3,664  3,678

Portion of minority interests in integrated companies’ result  262  198

Capital loss or gains on immobilization transfers  366  (4)

Translation differential  2,183  (977)

Translation differential over minorities  204  50

Fluctuation of operating capital needs 

Fluctuation of assets/liabilities concerning customers  (912) (4,163)

Fluctuations of assets/liabilities concerning suppliers  269  5,338

Stock variations  534  (903)

Fluctuation of other operating assets/liabilities  (3,496)  1,551

Net cash-flow resulting from operational activities 9,876 12,747

Investment flow

Disbursements resulting from acquisition of intangible immobilizations  (421)  (95)

Disbursements resulting from acquisition of tangible immobilizations  (2,275)  (2,454)

Collection resulting from transfer of tangible immobilizations  601  51

Disbursements resulting from acquisition of financial immobilizations  0  (162)

Collection resulting from transfer of financial immobilizations  187  0

Net cash-flow linked to investment operations  0  483

Cash-flow linked to investment operations  (1,908)  (2,177)

Financing flow

Outward payment resulting in the purchase of shares of a minority  (394)  (2,528)

Dividends paid to parent company shareholders  (1,961)  (1,749)

Dividends paid to integrated companies’ minority groups (456) (1,291)

Deposits paid by subsidiaries  (1,483)  (290)

Own shares  16  (71)

Increase of capital  291  0

Loan issue  0  2,528

Reimbursement of loans  (2,266)  (1,568)

Cash-flow linked to financing operations  (6,253)  (4,969)

Cash-flow fluctuation  1,715  5,601

Net cash-flow at start of financial year 23,511 18,052

Incidence of currency exchange rate variations  (366)  (142)

Net cash-flow at end of financial year 24,860 23,511
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Equity fluctuation table (IFRS standards)

For the financial years closed on December 31, 2009 and December 31, 2008
(In thousands of Euros, except for number of shares)

Number  
of shares Capital Reserves Net Result

Minority  
interests Total

Equity on December 31, 2007 1,915 971 1,533 17,192   7,115 2,645 28,485

Appropriation of net result for previous financial year - - 7,115 (7,115) - -

Dividend distribution - - (1,749) - - (1,749)

Dividend distribution to minorities - - - - (1,292) (1,292)

Increase of Capital 23,505 18 474 - - 492

Exchange rate reserve - - (977) - 50 (927)

Withholdings on dividends received from subsidiaries - - (290) - - (290)

Own shares (406) - (71) - - (71)

Variation of consolidation perimeter - - - - (483) (483)

Net result of the financial year closed on December 31, 2008 - - - 7,979 198  8,177

Equity on December 31, 2008 1,939,070 1,551 21,694  7,979 1,118 32,342

Appropriation of net result for previous financial year - - 7,979 (7,979) - -

Dividend distribution - - (1,961) - - (1,961)

Dividend distribution to minorities - - - - (456) (456)

Increase of Capital 17,425 14 277 - - 291

Exchange rate reserve - - 2,182 - 204 2,386

Withholdings on dividends received from subsidiaries - - (1,482) - - (1,482)

Own shares 934 1 15 - - 16

Consolidation provision - - - - - -

Variation of consolidation perimeter - - - - (827) (827)

Net result of the financial year closed on December 31, 2009 - - - 6,802 262  7,064

Equity on December 31, 2009 1,957,429 1,566 28,704  6,802  301 37,373
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Notes on financial STATEMENTS (IFRS standards)

For the financial years closed on December 31, 2009 and December 31, 2008

1.	 The groupe	

CIS annual consolidated accounts established on 31.12.2009 
were finalized on 29.04.2010 by the Board of Directors.  

Said consolidated accounts were submitted to the principles 
of the IFRS standards. 

The consolidated accounts are those of Catering International 
& Services, parent Company for the consolidated whole and 
its subsidiaries. 

The Group performs its activity abroad. This activity is 
international catering and consists in supplying catering, 
hotel, logistic, technical maintenance and affiliated services, 
(safety, medical, leisure…) in hostile environments. 

Group customers are made up of often well renowned western 
operators. Generally, these operate through independent local 
entities or local mixed companies in activities linked to oil, 
gas, mining, engineering and civil engineering. 

The Group’s services accompany these customers in their 
operations, which are mainly located in emerging countries.

2.	 Selected principles, rules and accounting 
methods

In application of the European regulation n° 1606/2002 
adopted on July 19, 2002, companies listed on a European 
regulated market must draw up, as from the financial year 
starting on January 1, 2005, their consolidated financial 
statements according to International Financial Reporting 
Standards, formerly called International Accounting Standards 
- IAS. 

The consolidated financial information published by the 
Company Catering International & Services SA for the 2008 
and 2009 financial years are therefore prepared according 
to the IFRS/IAS referential.

Consolidation rules

Consolidation perimeter
The consolidation perimeter includes all companies controlled 
by Catering International & Services, either exclusively or 
jointly, or in which the Company Catering International & 
Services has a significant influence. 

All subsidiaries and participations, which correspond to these 
criteria, are consolidated, even if these represent a negligible 
incidence on the overall consolidation or if their operating 
shall not be continued.

Consolidation methods
Accounts of companies under the exclusive control of the 
Company Catering International & Services are integrated 
by overall integration. 

Accounts of companies over which the Company exercises 
significant influence are consolidated by implementation of 
equivalents: it should be noted that on December 31, 2009 
no subsidiary belonged to this category.

Assessment methods

Assessment methods
The trading result includes all products and costs directly 
related to the Group’s usual activities, whether said products 
and costs are recurrent or result from one-off decisions or 
operations.

Conversion of operations and financial statements drawn 
up in foreign currencies
Currency transactions are converted at the exchange rate in 
force at the time of the transaction.

Foreign currency debts and receivables are assessed at the 
closing exchange rate. Resulting exchange rate losses or 
earnings are recorded in the result.

Foreign Companies’ accounts are converted into Euros 
according to the following method:
Balance sheet items (save for equity converted at the 
historical rate) are converted into Euros on the basis of 
currency exchange rates on the closing date of each financial 
year.

Items of the profit & loss account, and also the Group result 
portion indicated in own equity, are assessed at the average 
annual rate. The difference with the net result converted at 
the closing rate is recorded in consolidation reserves.

Current / non current assets and current / non current 
liabilities
Assets that must be realized, consumed or ceded within the 
framework of the normal operating cycle or during the twelve 
months following the closing are categorized as “current 
assets”, as well as assets detained in order to be ceded, the 
cash and cash equivalents.

All the other assets are categorized as “non current assets”. 

Liabilities that must been realized within the framework of the 
normal operating cycle or during the twelve months following 
the closing are categorized as “current liabilities”.

All the other liabilities are categorized as “non current 
liabilities”. 
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Intangible assets

Consolidated goodwill

Consolidated goodwill is recorded in the balance sheet at its 
acquisition cost, reduced, if need be, from the accumulation 
of losses in value, according to the IFRS 3 and IAS 36 
standards.  

Consolidated goodwill is the subject of depreciation tests 
performed yearly or when events or circumstances show 
they could have depreciated. Such events or circumstances 
exist when significant changes occur that challenge in the 
long term the substance of the initial investment.

Other intangible assets

Intangible assets acquired separately are recorded at their 
cost and intangible assets acquired within the framework of 
a business combination are recorded at their fair value at the 
date of the acquisition. 

Intangible assets having a defined life cycle are amortized on 
their utilisation term: 

Utilisation term 
(in years)

Software 3

Covenant not to compete 5

Intangible assets with an undefined life cycle are not 
amortized. 

They are the subject of depreciation tests, according to the 
IAS 36 standard, in case of evidences of loss in value. 

The Company does not have intangible assets with unfixed 
utilisation terms, save for a commercial fund exceptionally 
depreciated at 100% in 2004 due to the current dissolution 
of the Myanmar Catering Services Ltd subsidiary.

Tangible assets
Tangible assets are recorded in the balance sheet for their 
acquisition cost reduced from the accumulation of financial 
amortizations and, if need be, from the accumulation of 
losses in value. 

Amortization of tangible assets is calculated according to 
the linear method in view of the estimated utilization term 
of the different categories of assets. Said terms are mainly 
as follows:

Utilization term 
(in years)

Equipment and fittings 10

Transport equipment 5

Office and data-processing equipment 3

Office fittings 5

Immobilizations located abroad 2 to 5 (according to the 
customer contracts)

When there is an internal or external indication of a loss in 
value, the Group assesses the recoverable amount of the 
tangible assets and accounts for a loss in value when the net 
book value of the assets exceeds their recoverable amount. 

Stocks and in process
Stocks can be assessed (transport costs included) either 
according to the first in, first out method (for practical 
reasons, the last known purchase price was retained save for 
important variations) or according to the weighted average 
price method (depending on the operating sites where a new 
data-processing system « FTBE » has been implemented 
which notably improves stock management). 

Furthermore the selected values have been adjusted to take 
risks of said stocks’ obsolescence into account.

Customers
Customer receivables are assessed at their nominal value. As 
necessary, receivables are depreciated to take non-collection 
risks into account.

Availabilities
The availabilities item only takes immediately available cash-
flow into account.

Provisions for risks and costs
Provisions are constituted to cover risks and costs linked to 
litigation existing on the accounts’ closing date and whose 
generating event is to be found in periods prior to the closing 
date.
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3.	 Sector information by geographical zone (IFRS standards)   

The Group performs 100% of its activity abroad. 

In conformity with the Decree n° 83-1020 dated November 29, 1983 – Article 24-20, the breakdown of turnover per geographical 
sector is indicated; breakdown per sector of activity is not indicated as inoperable within the Company CIS SA. 

The turnover and the consolidated result before tax are distributed as follows by geographical zone (In thousands of Euros):

  2009 2008 

Africa (1) Turnover 79,226 69,829 

Consolidated result 9,558 9,068 

Asia / Oceania (2) Turnover 22,451 19,386 

Consolidated result 620 (375) 

Cis (3) Turnover 24,784 31,934 

Consolidated result   1,376   2,960 

South America (4) Turnover 33,114 30,445 

Consolidated result    30 2,189 

Turnover 159,575 151,594

Consolidated result 11,584 13,842

(1)	 Algeria - Lybia - Chad -  Madagascar – Guinee – Erythree – Central Africa
(2)	 Iran - Yemen - China - Mongolia -  Turkmenistan – New-Caledonia
(3)	 Russia - Kazakhstan - Georgia – Azerbaijan - Ukraine
(4)	 Bolivia - Brazil

4.	 Allocations and withdrawals to/from provisions 

Allocations to provisions for depreciation are analyzed as follows (In thousands of Euros):

   2009 2008

Provisions for non-collection of customers and other receivables 371 (303)

Provisions for risks and costs 86 36

Allocations and withdrawals to/from provisions 457 (267)

5.	 Other operating earnings and costs 

Other operating earnings and costs are analyzed as follows (In thousands of Euros):  

2009 2008

Supplier litigations 0 (31)

Insurance indemnifications 0 (163)

Loss over Customs and Export shipments 42 6

Indemnifications received from other litigations   0   693

Regularizations on Client’s advanced payments      (236)      (57)

Penalties 11 (39)

Settlement variations (183) 409
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6.	 Net cost of financial indebtedness

The financial result is analyzed as follows (In thousands of Euros):

   2009 2008

Other assimilated interest and earnings 135 323

Loan interest (325) (358)

Other assimilated interest and costs (229) (170)

Variation in currency exchange operations (525) (43)

Net cost of financial indebtedness (944) (248)

7.	 Non-operational result 

The non-operational result is analyzed as follows (In thousands of Euros):

2009 2008

Result from immobilisation transfers (367) 4

Non-operational result (367) 4

8.	 Corporate income tax 

Corporate income tax indicated in the profit & loss account is analyzed as follows (In thousands of Euros):

  2009 2008

Provisions for French tax 0 (51)

Provisions for tax on stable foreign establishments (259) (1,031)

Provisions for subsidiaries’ taxes (4,844) (4,739)

Deferred taxes    583    156

Costs (earnings) on corporate income tax (4,520) (5,665)

9.	 Intangible immobilizations 

Intangible immobilizations include the following items (In thousands of Euros):

31/12/2009 31/12/2008

Software 352 298

Consolidated goodwill 6,677 6,282

Businesses   117   117

Covenant not to compete 2,250 2,250

Other intangible immobilizations 18 49

Amortizations and depreciations (1,820) (1,303)

Net intangible immobilizations 7,594 7,693



44

C A T E R I N G  I N T E R N A T I O N A L  &  S E R V I C E S

Financial Statements

10.	 Tangible immobilisations 

Tangible immobilizations include the following items (In thousands of Euros):

31/12/2009 31/12/2008

Buildings and compounds 2,639 4,672

Land   0   151

Technical installations, industrial equipment and tooling 4,477 4,369

General installations, various layouts and fittings 2,578 2,357

Transport equipment 2,940 3,382

Office and data-processing equipment, fittings  1,532  1,354

Amortizations and provisions (8,862) (9,243)

Net tangible immobilizations   5,304   7,042

11.	 Financial immobilisations 

Financial immobilizations include the following items (In thousands of Euros):

31/12/2009 31/12/2008

Deposits and securities   140   288

Loans and other financial immobilizations 17 56

Financial immobilizations   157   344

12.	 Stocks    

Stocks are analyzed as follows (In thousands of Euros):

31/12/2009 31/12/2008

Stocks of merchandise 5,538 6,072

Provisions for depreciation - -

Net stocks 5,538 6,072

13.	 Customer receivables  

Customer receivables are analyzed as follows (In thousands of Euros):

31/12/2009 31/12/2008

Customer accounts 30,318 29,788

Provisions for litigious customers (618) (1,000)

Net receivables  29,700  28,788
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14.	 Other current assets 

Other current assets are analyzed as follows (In thousands of Euros):

31/12/2009 31/12/2008

Advances and deposits paid on orders   188   408

Deferred taxes 66 66

Other receivables 2,726 1,608

Provisions for litigious receivables (35) (34)

Deferred costs 2,167 3,408

Other current assets   5,112   5,456

15.	 Provisions and other long-term liabilities 	

Provisions and other long-term liabilities are analyzed as follows (In thousands of Euros):

31/12/2009 31/12/2008

Personnel litigation 300 286

Other litigations 19 24

Provision for dismantling   0 105

Retirement provisions 199 197

Provisions and other long-term liabilities 518 612

16.	 Tax and social debts  

Tax and social debts are analyzed as follows (In thousands of Euros):

31/12/2009 31/12/2008

Tax costs 2,747 4,197

Deferred taxes   0 210

Other payable costs 10,844 9,468

Tax and social debts 13,591 13,875 

17.	 Other short-term liabilities  

Other short-term liabilities include the following items (In thousands of Euros):

31/12/2009 31/12/2008

Advances and deposits received on current orders 4,800 8,683

Immobilization debts  87  154

Shareholders, payment over capital increase  390  291

Clients, Creditor Accounts  465  0

Other debts         43         0

Other short-term liabilities 5,785 9,128
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18.	 Equity  

On December 31, 2009 the share capital of Catering International & Services is made up of 1,960,930 shares with a nominal 
value of 0.80 Euro each.

An increase in the capital of 17,425 shares was made in January 2009, in order to record the issuance of the stock options 
exercised during the financial year closed on December 31st, 2008.

On December 31, 2009, the Company held 3,501 own shares accounted in deduction of equity for 229,502 Euros. It is recalled 
that on December 31, 2008, 4,435 shares assessed at 245,585 Euros were self-owned and accounted for in deduction of equity. 

During the financial year, the General Meeting decided to proceed with a dividend distribution amounting to 1,960,930 Euros.

19.	 Risks and commitments 

■■ No leasing commitments.

■■ Personnel litigations have been provisioned for during the financial year up to 300 K€. 

■■ The amount of commitments given on December 31, 2009 is of 13,458 K€. 

20.	 Retirement commitments (IFRS standards)  

They are the subject of a provision recorded in the consolidated balance sheet for the amount of 199 K€. 

Said commitment is performed in conformity with the preferential method, according to seniority acquired on the retirement date. 

This commitment only concerns personnel (registered office and expatriates) in activity within the Company on December 31, 
2009.

21.	 Directors’ remuneration 

Board of Directors: 196,K€

■■ of which Gross Salary 180,K€

■■ of which Fringe Benefits  7,K€

■■ of which Fees  9,K€

Other members of the Board of Directors  81,K€

Currency availabilities
Immediate currency liquidities have been converted into Euros on the basis of the last currency exchange rate prior to financial 
year closing. Conversion variations have been directly accounted in the financial year result as exchange rate losses or earnings.

22.	 Personnel 

The evolution of personnel and payroll costs are analyzed as follows (personnel costs in thousands of Euros):

2009 2008

Number
Salaries and 

Global charges
Cost of External 

Personnel Number
Salaries and 

Global charges
Cost of External 

Personnel

Head Office personnel 42 3,806 - 36 3,212 -

Expatriates 188 8,265 - 187 6,771 -

Local personnel 7,408 35,771 - 6,266 30,464 -

Total CIS payroll 7,638 47,842 - 6,489 40,447 -

Local external personnel 357 - 1,508 610 - 3,305

Payroll managed by the 
Group 7,995 47,842 1,508 7,099 40,447 3,305



47

2 0 0 9  F I N A N C I A L  R E P O R T

Financial Statements

23.	 Consolidation perimeter 

The companies included in the consolidation perimeter are listed hereafter:

Company Consolidation method

Percentage of the Group

2009 2008

CIS Parent company 100% 100%

ARCTIC CATERING SERVICES Ltd. Full integration 100% 100%

CIS-EURASIA Full integration 100% 100%

CIS UKRAINE Full integration 100% 100%

CIS ASIE Full integration 100% 100%

CIS CATERING OVERSEAS Ltd. Full integration 100% 100%

MYANMAR CATERING SERVICES Ltd. Full integration 85% 85%

CIS CAMEROON Full integration 100% 100%

CIS CHAD Full integration 100% 100%

CIS BOLIVIA Full integration 99% 99%

CISM VENEZUELA Full integration 100% 100%

CIS BRAZIL Full integration 100% 100%

CATERING NORTH AFRICA SERVICES Full integration 100% 100%

NOOSHIN KISH Full integration 100% 60%

CIS GEORGIA Full integration 100% 100%

CIS SAKHALIN Full integration 100% 100%

EASTERN CATERING SERVICES Ltd. Full integration 100% 100%

CISM MAURITANIA Full integration 60% 60%

CIS NEW-CALEDONIA Full integration 80% 80%

CIS PERU Full integration 100% 100%

CIEPTAL Full integration 100% 100%

CIS MADAGASCAR Full integration 99% 99%

GUINEA ICS Full integration 100% 100%

CISY YEMEN Full integration 50% -

UKRAINE CATERING & SERVICES Full integration 100% -
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>> Statutory Auditors’ Report
Statutory Auditors’ report on the consolidated financial statements

Fiscal year closed on December 31st, 2009

Dear Shareholders,

In the performance of the mission assigned to us by your Shareholders’ Meeting, we audited the CIS company consolidated 
financial statements for the year ended December 31, 2009 to which we present our report based on:

■■ Control of CIS consolidated accounts, as attached to the present report
■■ Warranty of our assessments
■■ Specific checking as specified by the Law. 

The consolidated financial statements have been approved by the Board of Directors. It is our responsibility, on the basis of our 
audit, to express an opinion on those statements.

1.	 Opinion on the consolidated financial statements

We conducted our audit in accordance with the professional standards applicable in France; those standards require that we 
plan and perform the audit to obtain reasonable assurances that we consolidated financial statements are free of material 
misstatement. An audit consists of examining, on a test basis, evidence supporting the amounts and disclosures in these 
statements. It also includes an assessment of the accounting principles used and the significant estimates made by management 
and their overall presentation. We believe that our audits provide a reasonable basis for our opinion as expressed below.

We certify that the consolidated financial statements of the financial year, under the IFRS as adopted in the European Union, 
are accurate and present fairly in all material respects the holdings, financial position and the results of the entity formed by the 
companies included in the consolidation.

2.	 Justification of our assessments

Pursuant to the provisions of Article L. 823-9 of the Commercial Code governing the justification of our assessments, we have 
proceeded to our own appreciation as follows:

■■ The assessment of the consolidated goodwill and intangible assets were made according to the Group’s methods described in 
the note to the consolidated financial statements relating to assessment methods.

■■ A note to the consolidated financial statements relating to assessment methods discloses the selected principles for the 
conversion in Euros of foreign companies.

In the context of our appreciation of the accounting principles and rules selected by our company, we have ensured that these 
methods above described, as well as the information disclosed in the notes to financial statements, were appropriate and 
correctly applied. 

The assessments made were part of our audit of the consolidated financial statements, considered overall, and therefore 
contributed to the formation of our opinion as expressed in the first part of this report.

3.	 Specific verification and information

We also verified, in accordance with the professional standards applicable in France, the data provided in the Group’s management 
report. 

We have no comment to make on the fair presentation and consistency of these data with the consolidated financial statements.

Marseille, 30 April 2010

The Statutory Auditors

SYREC

Represented by:

Luc CHAMOULEAU

COPHOTRI

Represented by:

Cédric BARBEROUX



Headquarter: 40 c, avenue de Hambourg - BP 184 - 13268 Marseille Cedex 08 (France)
Tél. +33 (0)4 91 16 53 00 - Fax +33 (0)4 91 72 65 08
Email: contact@cis-catering.com - Web: www.cis-catering.com
Société Anonyme au capital de 1,588,040 € - RCS Marseille B 384 621 215
Quoted on Euronext Paris, Compartiment C - ISIN FR0000064446-CTRG

AGIP - ACERGY - AFRICAN MINERALS
ALCATEL - ALSTOM - ANADARKO 
APEX SILVER MINES - AREVA - AVOCET
MINING - BAKER HUGUES - BATEMAN 
BECHTEL - BOROO GOLD - BOUYGUES
BRASDRIL - BRASOIL - BRITISH GAS
BRITISH PETROLEUM - CAMECO
CANADIAN OCCIDENTAL - CASPIAN
SERVICES GROUP - CASPINEFT
CEGELEC - CHACO - CHEVRON - CITIC
CNOOC - CNPC - CONTRERAS - DALMA
ENERGY - EFESK - ENAFOR - ENSP
ENTP - ENTREPOSE - EXXONMOBIL
GEOCEAN - GULF CANADA 
HALLIBURTON - HYUNDAI - IVANHOE
JAHANPARS - JGC - KAZAKHOIL  
KAZATOMPROM - KAZMUNAIGAS 
KCA DEUTAG - KELLOGG BROWN &
ROOT - KOMIARCTICOIL - LUKOIL
MAERSK - MAJOR DRILLING - MAX 
PETROLEUM - MOMENTUM DRILLING
NABORS DRILLING - NAFTOGAZ 
NATIONS ENERGY - NESTLE - NEWMONT
MINING - NORSK HYDRO - ODEBRECHT 
OEA - ORASCOM - OZTIURK Munai
PAN AMERICAN SILVER - PARKER
DRILLING  - PETROBRAS - PETROFAC
PETROVIETNAM - POLYMETAL
POONG-LIM - PRIDE - PROSAFE - QDVC 
QUATTRO GEMINI - QUEIROZ GALVÃO
REPSOL - RWE DEA - SAHARA WELLS
SAIPEM - SBM - SAKHALIN ENERGY
SCHLUMBERGER - SEVAN MARINE 
SHELL - SHERRITT - SMSP - SNC 
LAVALIN - SOFREGAZ - SOGEA SATOM 
SONATRACH - STATOILHYDRO - TECHNIP 
TECNA - TEEKAY PETROJARL - TOTAL
TOYO ENGINEERING - TRANSOCEAN
URASIA ENERGY - VAN OORD - VEOLIA 
VINCI - VOSKHOD ORIEL
WEATHERFORD - WESTERN ATLAS
WESTERN GECO - WILLBROS
XSTRATA - YLNG
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