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CONSOLIDATED STATEMENTS OF OPERATIONS 
(Amounts in thousands of Euros, except per share data 
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Year ended  
March 31, 

2007 

 
Year ended 
March 31, 

2006  
    
    
Sales....................................................................................................   371 967 262 816 
Cost of Sales .......................................................................................  (263 877) (192 835) 

Gross Profit ......................................................................................   108 090 69 981 

    
Marketing and selling expenses .........................................................   (8 509) (6 095) 
Research and development expenses .................................................   (31 044) (16 394) 
General and administrative expenses .................................................   (20 086) (11 528) 

Operating income .............................................................................  48 451 35 964 

 
Interest income....................................................................................  

 
 

 
19 408 

 
10 349 

Interest expense ..................................................................................   (19 142) (22 634) 
Income (loss) before tax ...................................................................   48 717 23 679 

    

Income Tax ........................................................................................   (2 582) (1 269) 

    

Net income (loss) of fully consolidated companies .........................  46 135 22 410 

Minority interest ................................................................................   (45) (67) 
Group share of net income (loss) ....................................................  46 180 22 477 

    
    
    
    
    
Basic net result by share in Euro.........................................................   0,59 0,37 
    
Diluted net result per share .................................................................   0,54 0,40 
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CONSOLIDATED BALANCE SHEET 
(Amounts in thousands of Euros) 
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 Note 
 
 

March 31,  
2007 

 

March 31, 
2006 

 

    

Assets    

Non current assets    
Intangible assets .........................................................................................   26 341 3 662 
Tangible assets ...........................................................................................   288 702 247 795 
Financial assets ..........................................................................................   1 700 7 412 

  316 743 258 869 
 
Current assets 

   

Inventories .................................................................................................   58 722 39 611 
Accounts receivables .................................................................................   51 631 32 697 
Other receivables .......................................................................................   34 465 39 861 
Short term financial assets .........................................................................   6 437  - 
Cash and cash equivalents .........................................................................   307 183 316 282 

  458 438 428 451 

TOTAL ASSETS  775 181 687 320 

    
Shareholder’s equity and liabilities    

Shareholder’s equity    
Share capital .............................................................................................  8 219 5 725 
Additional paid-in capital .........................................................................  462 128 377 962 
Shares repurchased.................................................................................... ..  (137) 158 
retained earnings .......................................................................................  62 543 28 446 
Other reserves ...........................................................................................  559 384 
Shareholders equity – group share   533 312 412 675 

Minority interests ......................................................................................   461 506 
Total shareholder’s equity  533 773 413 181 

 

Non current liabilities 

   

Long term debts.........................................................................................  103 502 127 998 
Deferred tax liabilities ..............................................................................  1 318 - 
Other non current liabilities ......................................................................  1 890 1 422 

  106 710 129 420 

 

Current Liabilities 

   

Short term debts ........................................................................................  28 011 63 107 
Accounts payable .....................................................................................  86 140 65 580 
Other current liabilities .............................................................................  20 547 16 032 

  134 698 144 719 
 TOTAL CURRENT AND NON CURRENT LIABILITIES  241 408 274 139 
 TOTAL LIABILITES  775 181 687 320 
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CONSOLIDATED STATEMENTS OF SHAREHOLDERS’EQUITY 
(Amounts in thousands of Euros) 
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 Ordinary shares 
 Number of 

shares 
issued 

Share 
capital 

APIC Shares 
repurchased 

Retained 
earnings 

Other 
reserves 

Total 
shareholders 

equity – 
Group Share 

Minority 
interests 

Total 
shareholders 

equity 

  K€ K€ K€ K€ K€ K€ K€ K€ 

 
March 31, 2005 .................................................................  
 

 
56 669 829 

 
4 320 

 
114 925 

 
(72) 

 
(687) 

 
532 

 
119 018 

 
108 

 
119 126 

Translation adjustments .....................................................  
Net loss on financial assets available for sale ....................  
 
Total income and expense for the year recognized directly in 
equity (Note…) ..................................................................  
 
Net income (loss) ..............................................................  
 
Total income and expenses for the year .............................  
 
Stock options and warrants exercised (Note…) .................  
Operations on capital (Note…) ..........................................  
Variation in shareholders equity of financial instruments 
(Note…) .............................................................................  
Share based payments (Note…) .........................................  
Shares repurchased.............................................................  
 

 
 
 
 
 
 
 
 
 
 
 
18 440 759 
 
 

 
 
 
 
 
 
 
 
 
 
 

1 405 

 
 
 
 
 
 
 
 
 
 
 

263 037 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

230 
 

 
 
 
 
 
 

22 477 
 

22 477 
 

7 776 
5 801 

 
(10 618) 

3 697 
 
 

315 
(463) 

 
 

(148) 
 
 
 

(148) 

315 
(463) 

 
 

(148) 
 

22 477 
 

22 329 
 

7 776 
270 243 

 
(10 618) 

3 697 
230 

 
 
 
 
 
 

(67) 
 

(67) 
 
 

465 
 
 
 

315 
(463) 

 
 

(148) 
 

22 410 
 

22 262 
 

7 776 
270 708 

 
(10 618) 

3 697 
230 

 
March 31, 2006 ................................................................  
 

 
75 110 588 

 
5 725 

 

 
377 962 

 

 
158 

 
28 446 

 
384 

 
412 675 

 

 
506 

 
413 181 
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CONSOLIDATED STATEMENTS OF SHAREHOLDERS’EQUITY 
(Amounts in thousands of Euros) 
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 Ordinary shares 
 Number of 

shares 
issued 

Share 
capital 

APIC Shares 
repurchased 

Retained 
earnings 

Other 
reserves 

Total 
shareholders 

equity – 
Group Share 

Minority 
interests 

Total 
shareholders 

equity 

  K€ K€ K€ K€ K€ K€ K€ K€ 

 
March 31, 2006 ................................................................  
 

 
75 110 588 

 
5 725 

 

 
377 962 

 

 
158 

 
28 446 

 
384 

 
412 675 

 

 
506 

 
413 181 

 

Translation adjustments .....................................................  
 
Net loss on financial assets available for sale ....................  
 
Variation of reevaluation adjustments ...............................  
 
Total income and expense for the year recognized directly in 
equity..................................................................................  
 
Net income (loss) ..............................................................  
 
Total income and expenses for the year .............................  
 
Stock options and warrants exercised ................................  
Operations on capital .........................................................  
Variation in shareholders equity of financial instruments 
(Note 3.8.3) .......................................................................  
Share based payments .......................................................  
Shares repurchased.............................................................  
Conversion of the shares nominal value ............................  
 

 
 
 
 
 
 
 
 
 
 
 

7 074 516 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 

585 
 
 
 
 
 

1 909 

 
 
 
 
 
 
 
 
 
 
 

86 075 
 
 
 
 
 

(1 909) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(295) 

 
 
 
 
 
 
 
 
 

46 180 
 

46 180 
 

(5 425) 
(8 823) 

 
(3 799) 

 
5 964 

(433) 
 

463 
 

145 
 
 

175 
 
 
 

175 
 

(433) 
 

463 
 

145 
 
 

175 
 

46 180 
 

46 355 
 

(5 425) 
77 837 

 
(3 799) 

 
5 964 
(295) 

 
 
 
 
 
 
 
 
 

(45) 
 

(45) 
 
 
 

(433) 
 

463 
 

145 
 
 

175 
 

46 135 
 

46 310 
 

(5 425) 
77 837 

 
(3 799) 

 
5 964 
(295) 

 
March 31, 2007 .................................................................  
 

 
82 185 104 

 
8 219 

 
462 128 

 
(137) 

 
62 543 

 
559 

 
533 312 

 
461 

 
533 773 
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CONSOLIDATED STATEMENTS OF CASH FLOWS 
(Amounts in thousands of Euros) 

 

8 

 

 

 
  

Year ended  
March 31, 

2007 

 
Year ended 
March 31, 

2006  

   

Consolidated net income (loss) 46 180 22 477
Adjustments to reconcile net income (loss) to net cash used in operating activities :  
Depreciation and amortization ............................................................................................ 38 299 31 874
Result on assets sale ............................................................................................................ (243) (166)
Variation in deferred tax...................................................................................................... 1 318 -
Minority interests ............................................................................................................... (45) (68)
Net financial debt cost ........................................................................................................ (2 631) 11 895 
Share based payment expenses ........................................................................................... 5 964 3 697
Others ................................................................................................................................. - 9
Increase (decrease) of cash and cash equivalents from :  
Inventories .......................................................................................................................... (19 404) (16 980)
Accounts receivable ............................................................................................................ (19 723) (6 840)
Other receivables ................................................................................................................ (4 078) (7 220)
Accounts payable ............................................................................................................... 25 849 23 307
Other debts ......................................................................................................................... 2 963 6 135
Cash flows provided by operating activity 74 449 68 118 
  
Purchase of intangible assets  ............................................................................................. (6 555) (2 452)
Purchase of tangible assets ................................................................................................. (61 914) (34 965)
Proceeds from sale of tangible and intangible assets .......................................................... 1 400 166
Proceeds from sale (purchase) of financial assets ............................................................... (315) 9 796
Variation in perimeter ......................................................................................................... (1 348) -
Financial interest received .................................................................................................. 10 855 2 706
Cash flows used in investing activities (57 877) (24 749)
   
Amounts received from shareholders from capital increase ............................................... - 198 733
Amounts received from stock options and warrants exercised ........................................... 8 124 4 240
Resale (repurchase) of shares ............................................................................................. (295) 231
Amounts provided by new loans ........................................................................................ - 2 607
Reimbursement of loans (including leasing agreements) ................................................... (27 936) (29 051)
Financial interest paid ......................................................................................................... (7 334) (11 152)
Cash flows provided by financing activities  (27 441) 165 608
    
Effect of exchange rates changes on cash and cash equivalents 1 770 1 591
Variation of net cash and cash equivalents (9 099) 210 570
    
CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR ........................................... 316 282 105 712
  
CASH AND CASH EQUIVALENTS AT END OF  THE YEAR ......................................................... 307 183 316 282
  

 


