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Disclaimer
Important information

This communication does not constitute an offer to purchase or exchange or the solicitation of an offer to sell or exchange any securities 
of Gemalto N.V. (“Gemalto”) or an offer to sell or exchange or the solicitation of an offer to buy or exchange any securities of Gemplus 
International S.A. (“Gemplus”).
The voluntary public exchange offer described below will not be made, directly or indirectly, in or into Australia, Canada or Japan or in or 
into any other jurisdiction in which such offer, solicitation, sale or exchange would be unlawful prior to the registration or qualification 
under the laws of such jurisdiction.  Copies of this communication are not being, and must not be, mailed or otherwise distributed or sent 
in or into Australia, Canada or Japan. Accordingly, persons who come into possession of this communication should inform themselves of 
and observe these restrictions. 
In France, holders of Gemplus securities are requested to refer to the prospectus (note d’information) that will be available on the website 
of the AMF (www.amf-france.org).

Notice to US investors
Any solicitation of offers to buy any Gemplus shares in the United States in the exchange offer will only be made pursuant to a 
prospectus/offer to exchange and related offer materials that Gemalto expects to make available to holders of Gemplus securities. 
Investors and security holders are strongly advised to read, when they become available, the prospectus/offer to exchange and related 
exchange offer materials, as well as any amendments and supplements to those documents because they will contain important 
information. 
The Gemalto securities referred to herein that will be issued in connection with the exchange offer have not been, and are not intended to 
be, registered under the U.S. Securities Act of 1933 (the “Securities Act”) and may not be offered or sold, directly or indirectly, into the 
United States except pursuant to an applicable exemption. The Gemalto securities are intended to be made available within the United 
States in connection with the exchange offer pursuant to an exemption from the registration requirements of the Securities Act.
The exchange offer will relate to the securities of a non-U.S. company and will be subject to disclosure requirements of a foreign country 
that are different from those of the United States.  Financial statements included in the prospectus/offer to exchange will be prepared in 
accordance with foreign accounting standards that may not be comparable to the financial statements of United States companies.
It may be difficult for you to enforce your rights and any claim you may have arising under U.S. federal securities laws, since Gemalto and 
Gemplus have their corporate headquarters outside of the United States, and some or all of their officers and directors may be residents 
of foreign countries. You may not be able to sue a foreign company or its officers or directors in a foreign court for violations of the U.S. 
securities laws. It may be difficult to compel a foreign company and its affiliates to subject themselves to a U.S. court’s judgment. 
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Disclaimer

Forward-Looking Statements
This communication contains certain statements that are neither reported financial results nor other historical information and 
other statements concerning Gemalto, Gemplus and their combined businesses after completion of the proposed combination. 
These statements include financial projections and estimates and their underlying assumptions, statements regarding plans, 
objectives and expectations with respect to future operations, events, products and services and future performance. Forward-
looking statements are generally identified by the words "expects", "anticipates", "believes", "intends", "estimates" and similar 
expressions. These and other information and statements contained in this communication constitute forward-looking 
statements for purposes of applicable securities laws. Although management of the companies believe that the expectations 
reflected in the forward-looking statements are reasonable, investors and security holders are cautioned that forward-looking 
information and statements are subject to various risks and uncertainties, many of which are difficult to predict and generally 
beyond the control of the companies, that could cause actual results and developments to differ materially from those expressed 
in, or implied or projected by, the forward-looking information and statements, and the companies cannot guarantee future 
results, levels of activity, performance or achievements. Factors that could cause actual results to differ materially from those 
estimated by the forward-looking statements contained in this communication include, but are not limited to: the ability of the 
companies to integrate according to expectations; the ability of the companies to achieve the expected synergies from the 
combination; trends in wireless communication and mobile commerce markets; the companies' ability to develop new 
technology and the effects of competing technologies developed and expected intense competition generally in the companies' 
main markets; profitability of expansion strategy; challenges to or loss of intellectual property rights; ability to establish and 
maintain strategic relationships in their major businesses; ability to develop and take advantage of new software and services; 
the effect of the combination and any future acquisitions and investments on the companies' share prices; changes in global, 
political, economic, business, competitive, market and regulatory forces; and those discussed by Gemplus in its filings with the
SEC, including under the headings "Cautionary Statement Concerning Forward-Looking Statements” and "Risk Factors". 
Moreover, neither the companies nor any other person assumes responsibility for the accuracy and completeness of such 
forward-looking statements. The forward-looking statements contained in this communication speak only as of the date of this 
communication and the companies are under no duty, and do not undertake, to update any of the forward-looking statements 
after this date to conform such statements to actual results, to reflect the occurrence of anticipated results or otherwise. 
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Strategic rationale

Opportunity to further accelerate SIM based solutions and enable
faster development and commercialisation of high end products (e.g. 
multimedia cards, mobile TV)
Combined R&D and S&M efforts are anticipated to provide stronger
platform to develop new markets and pursue high growth opportunities

Identity, ePassport, Healthcare
IT and Corporate Security
Payments

Expected ability to drive card based solutions for new applications
Anticipated higher visibility to investors and capital markets

Global footprint to facilitate better client partnerships
Limited overlap at client level
Strengthened client-dedicated R&D efforts for customized solutions

Higher volumes and more efficient production and supply chain
Exchange of best practices / manufacturing process improvements
Opportunity for global manufacturing optimization and increase in 
flexibility

Improved 
position to 

capture 
industry 
growth

Significant 
expected
synergies

Customer 
benefits 
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Transaction steps

December 7th, 2005
January 31st, 2006
February 28th, 2006
March 8th, 2006
April 7th, 2006
May 19th, 2006
June 1st, 2006

June 2nd, 2006

Announcement of combination
Axalto extraordinary shareholder meeting
Gemplus extraordinary shareholder meeting
US anti-trust authorities approval
French foreign investment approval
European anti-trust authorities approval
Reiteration of Gemplus’ Board recommendation for the 
combination
Filing of public exchange offer on Gemplus by Gemalto
Distribution of reserves to Gemplus shareholders (€0.26 
per Gemplus share)
Contribution in kind of TPG’s and Quandt family entities’
aggregate 43.4% shareholding in Gemplus to Axalto
Change of Axalto name into Gemalto
Gemalto Board recomposition

.

.

.

.

.

.

.

.
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.
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Public Exchange Offer and Next Steps

Filing of new listing prospectus with AFM done
Filing of the offer with AMF done
Approval of the AFM of the listing prospectus done
AMF visa expected in the coming days
Offer to be open for 25 stock-exchange trading days

Shareholders meeting on May 19th, 2006 authorised share 
buy back of up to 10% of Gemalto share capital, to be 
implemented post closing of public offer

Share
buy-back

Tentative 
timetable 

Gemalto operates as one combined group since June 2, 2006

Gemalto Q2 revenue and H1 revenue and results will consolidate
one month of Gemplus activity
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€ 85 Million of Net Synergies in Year 3
Procurements

Lowest price of each companies
Access to new technologies
Volume :

Manufacturing Processes 
Best teams in the industry

G&A
Structure
External expenses

Risk of attrition 
Overlap only in MobileCom
Limited revenue attrition

Price concessions to customers

Synergies enabled by the combination represent ~70% 
of the total combined 2005 Gemalto operating income
These synergies were not readily accessible to Axalto
or Gemplus on a stand alone basis

€ 85 Million
Net Synergies

Procurements

Manufacturing
processes

G&A

Loss of 
market share

Price 
concessions

+

_

=
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Breakdown of Gemalto combined revenue

60%22%

10%

4%

4%

Mobile Com.

Financial services 

Identity & Security

Point of Sales

Memory cards

Client Overlap

Playing Defensive ? - Playing Offensive ! 

In a clean room survey 
pre-announcement, 
we had analyzed ~80% of our 
mobile telecom clients revenue, 
so representing ~50% of the 
2005 total Gemalto revenue:

Results were:
54 customers made ~50% of the 
Gemalto revenue

No overlap for 36 of these
Some overlap for 18 others

And communicated « single digit revenue % attrition » Playing Defensive ?

What about twice the resources and no overlap for 2/3 of clients:  Growth strategy !
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GO day

Immediate and longer term initiatives

Quick wins

- purchasing economies

- interoperable production
and  personalization

- overhead rationalization

Key initiatives

- customer centric and
very large accounts
programs

- product portfolio
review

- new digital security
initiatives

- production processes

- review IT systems

Longer term

- growth through 
customer intimacy
initiatives

- strategic partnerships
with digital security
players

- optimize office locations

- implement common IT
systems

Gemalto has extensive experience in M&A : 
Solaic, Malco, Cowels, Printer, Bull CP8, Setec
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Integration is on track
Gemalto was operational on Day 1

Employees are motivated to address and shape their new future
People are already working positively for Gemalto
Optimism about dynamic and growing markets 
Similar cultures: going forward, leading and setting the example

Synergies are confirmed
85 million euros ($100 million) net synergies target confirmed
Single digit % of combined revenue attrition due to overlap confirmed

New goals emerge
Gemalto’s target : 10% CAGR revenue growth 2005-2009 despite initial revenue attrition
In “Year 3”, i.e. 2009, 10% Operating Margin before synergies

Creation of a world class leader in digital security
Ideally positioned to capture industry growth opportunities and drive innovation
Greater resilience to economic and industry cycles

We're already delivering on our plans and promises
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Conclusion

Creation of a world class leader in digital security
Ideally positioned to capture industry growth opportunities and drive innovation
Greater resilience to economic/industry cycles

High value creation potential
Synergies potential confirmed at €85m
Multiple levers to adapt synergy delivery to external environment

Integration process well under way
Gemalto operational from day one
We are delivering on our plans and promises

Exchange offer
Same exchange ratio for individual shareholders as for reference shareholders
Gemplus Board of Directors reiterated its recommendation in favor of the exchange
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Gemalto: 
creating a world leader in digital security


