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� ����4 �0 ��� ����0 �������% ����� ����
���& ����. ������������� ! " #$ " ������������ $ �#� ���������#�����5��������0 ����������������. 0 ���. ������� �
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� ����$ #�� #�
����������������0 �����. ������������ ��������� �������������������0 ��������0 ������������4 ���6 �������6 ���
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#�� ��% ���� ���������/ ���5��������0 �������������4 ���������������0 ��% ������ ��. �����6 ���������
�0 ����������������0 ��% ����������. ��0 ����� �� �������0 ����. ��� �0 ����������& �����. 7 ������� � �������� �
4 ��0 �� ���������������������� ������������. ������������0 ������ ������. ��� ���� ������% % �����0 ��
�. 7 ��������#�
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)���0 ��������0 ��������������0 ����������������0 ��3 ���% ��������� ���� " #�& ����������. ��% ���� �4 ��0 ��0 ��
�������� �#
���������������0 �������% ����� ������/ ���#�- �������0 ��% ��. ������. ����������. �����0 ����������
4 ���� �6 ��������� ������ ! #$ �������������� �% ������ ������ + ���0 ������ ������0 ��������0 ����������& 
#��
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" ������������6 ���������/ ���������
4 ��0 ��0 ��� �����% ����� �����0 ����� �������& �� + #! ���������
#�* 0 ��������� �������. ����������/ ����: �� ����
�0 �����,�������/ �����. ���� ���� ����������0 ��. ��0 ������������. �����. ���#�
�
1 ��������! ��8 �����������0 ��3 ���% �����4 ��: ����. �% �����4 ������ �! #�& ����������� �4 ��� " � ������ �& #� " �
��������% ����� ����! � �� �. ��6 ������& #�* 0 ������ �. ����������. ����7 ���. ������0 ��. ��% ��/ 5��% ���. / ����
. ���������� �. �����������4 ��: ����. �% ����#��
�
1 ������9 ������0 ������������2 �����0 ����������0 �� ��6 ������% ����� ����������������4 ��0 ��0 ��: �/ �
�����������0 ��% ��. ��������������������0 ��� ����������������������0 ��3 ���% ���% �������� �6 / ��0 ��
�����������	1 ���� ���. ���)�. �����0 ���#1 #������. ����/ �. ��% ����� �����0 �����������8 ��/ ��������� �4 0 �. 0 �
�������� �����0 ������6 ���0 ��������' �����. 0 �)�. #�* 0 �������. ����������0 �����4 ���#1 #���������� ����0 ��
' �����. 0 �6 ���� �4 ��������0 ����������0 ����0 ��6 ���� ���������4 0 �. 0 �4 ������4 �6 �������������������. ����/ �
��������� ���6 ����/ #�
* 0 �������������	1 ���� ���. ���4 �������������������0 ���������������. ��% ������% ��. ������������
� �� ���% ���������������. ����� ��������4 0 �. 0 ����� ��0 �������� 4 ��: ������. 0 ��� �����/ ����������� �
�. ������������. ������� ��0 �������������0 ������ ������% ��. ���������������/ ���� �. ����. �������0 ������. ���
���4 0 �. 0 ��0 ���� �6 ��������6 ��������������/ �����0 ����. ��� �0 �����������#�
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% 0 ��������0 ���9 �����������������/ �. ������0 ����% ������������6 �����������9 �� ���� ����. ���0 ��. �������4 ����
6 ��. ��% ����� ��4 ���2 % �. ���0 ����0 �����0 �����������0 �% �4 ��0 �= ����. . ���. ��4 ��������0 ����������0 ����0 ��
% �������0 �% ��0 ���6 �����������+ ���� �4 ����0 �� ����% ������ ����% �. ��������: ���% ����������#�
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0 �� ��% ������ ������. ��#�= ����2 ��% �����0 ����4 �� ����/ ���% �����������' �����. 0 ��6 ���� �����0 ��
����� ���� ����4 ,% �4 ��������% ��. ��������� ������6 ��������0 ��% ��� �. ��������@ )	��@ �6 ����)��������
	�� �. ��
������6 ��������% ������ ������ 6 �. : ��������0 �����: ��#�
�
= �����/ ���0 ����4 ����� / ,��,����% ��� �. �����. 0 ����A / > �� ���0 ��4 ����6 ���. ��% ����
���� �A / < �����0 ��
@ �6 �����. . ����; �����
������. ��������% �������� ������4 �����4 0 �. 0 ����% ���������0 ����. ���0 �����. ������
�������� �������������. . ��������������/ ��� ����0 ����� ������������ ���4 0 �����. �� �4 ��0 ������������ �
� ����. �����������0 �����6 ����. ����/ #�
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Revenues from sales of products and services 35,454 100.0% 42,115 100.0%

Cost of materials (17,683) -49.9% (18,813) -44.7%
Gross profit 17,771 50.1% 23,302 55.3%
Service costs (6,737) -19.0% (8,082) -19.2%
Lease & hire costs (732) -2.1% (1,046) -2.5%
Payroll costs (10,596) -29.9% (13,399) -31.8%
Other provisions and other costs (552) -1.6% (423) -1.0%
Other revenues 1,528 4.3% 1,329 3.2%

Profit before depreciation and amortization 682 1.9% 1,681 4.0%
Depreciation & amortisation (2,075) -5.9% (4,109) -9.8%
Asset impairment (63) -0.2% (230) -0.5%
Operating profit (1,456) -4.1% (2,658) -6.3%

Share of associates' profit of equity (39) -0.1% (60) -0.1%

Finance expense (748) -2.1% (2,481) -5.9%
Finance income 1,546 4.4% 1,058 2.5%
Profit before taxes (697) -2.0% (4,141) -9.8%
Income tax (203) -0.6% (819) -1.9%
Net profit (loss) before minority inerest (900) -2.5% (4,960) -11.8%
Minority interest (4) 0.0% 109 0.3%
Group net profit (loss) for period (896) -2.5% (5,069) -12.0%

Base earnings (losses) per share (0.026) (0.143)
Diluted earnings (losses) per share (0.025) (0.143)

./ � �
� � ��
� � � 0 / � �
� � ��
� � � � .
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ASSETS
Intangible assets 111,918 106,246
Property, Plant and equipment 6,737 6,326
Investments in affiliates companies 109 875
Investments in other companies 930 259
Deferred tax assets 1,802 1,941
Other non-current assets 630 613
Total non-current assets 122,126 116,260
Inventories 22,129 20,439
Contracts in progress 2,364 383
Trade receivables 18,807 15,723
Income tax receivables 3,251 3,695
Other current assets 2,793 2,404
Derivative instruments 82 407
Cash & cash equivalents 56,604 42,675
Total current assets 106,030 85,726
Total assets 228,156 201,986

LIABILITIES AND EQUITY

Share capital 8,879 8,879
Reserves 117,510 108,613
Net  profit (loss) for period (4,922) (5,069)
Group shareholders' equity 121,467 112,423

Minority capital and reserves 2,549 2,404
Minority profit (loss) for period (84) 109
Equity attributable to minority interest 2,465 2,513
Total shareholders' equity 123,932 114,936

Medium-/long-term borrowing 34,172 26,963
Employee benefit obligations 1,512 1,534
Deferred tax liabilities 16,103 14,620
Other non-current liabilities 1,345 1,289
Business combination liabilities 15,864 15,982
Total non-current liabilities 68,996 60,388
Trade payables 14,506 11,489
Short-term borrowing 9,787 7,090
Income tax liabilities 2,112 1,861
Other current liabilities 5,581 6,222
Business combination liabilities 3,242 0
Total current liabilities 35,228 26,662
Total liabilities 104,224 87,050
Total liabilities and equity 228,156 201,986  
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CASH FLOWS GENERATED BY OPERATIONS:
Group net profit (896) (5,069)
Adjustments to reconcile reported net profit with cash &
cash equivalents generated (used) in operations:
Minority interests (4) 109
Depreciation & amortization intangible assets, property, plant and equipment 2,138 4,339
Write-down of receivables 120 305
Affiliated companies booked at equity 39 60
Cost for bringing up-to-date and exchange adjustment for put option 235
Stock option expenses 131 0
Provision for (use of) long-term employee severance indemnities 55 22
Provision for (use of) risk provision 126 (56)
(Provision for) / use of deferred tax asset / Provision for (use of) deferred 
tax liability (249) (1,622)

Changes in current assets and liabilities
Trade receivables 535 2,779
Other current assets (1,486) (55)
Inventories and contracts in process (6,035) 3,671
Trade payables (11) (3,017)
Other current liabilities (939) 390
Total adjustments and changes (5,580) 7,160

Cash flow generated (used) in operations (6,476) 2,091

CASH FLOW FROM INVESTMENT ACTIVITIES:
Sales of tangible assets 1 2
Interest income 1,467 779
Purchase of intangible fixed assets (1,989) (1,326)
Purchase of tangible fixed assets (1,304) (446)
Net investments in long-term investments and non-current assets (1) (138)

Business acquisition net of cash acquired: (30,719) (3,488)
Intangible assets (219) 0
Goodwill (19,431) 0
Trademark, customer relationship and order book (11,879) 0
Tangible assets (427) 0
Other non-current assets (192) 0
Current assets (8,091) 0
Provisions for risks & contingencies and employee severance indemnities 46 0
Liabilities 9,474 0
Minority purchase 0 (129)
Business combination liabilities 0 (3,359)

Cash flow generated (used) in investment activities (32,545) (4,617)

CASH FLOW FROM FINANCING ACTIVITIES:
Other changes in shareholders' equity (305) 0
Minorty 33 (82)
Loans taken 0 139
Increases (decreases) short term loan 1,414 (1,894)
Repaid loans medium/long term (3,113) (8,930)

Cash flow generated (absorbed) by financial assets (1,971) (10,767)

Changes in the conversion difference 542 (636)
Increases (decreases) in cash & cash equivalents (40,450) (13,929)

Opening amount in cash & cash equivalents 119,614 56,604

Cash & cash equivalents at end of period 79,164 42,675

Interest paid 686 1,784
Income taxes paid 1,914 2,102

/ � � ��
� � � �/ � � ��
� � � 0
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Cash & cash equivalents A (79,164) (56,604) (42,675)
Cash equivalent B=A (79,164) (56,604) (42,675)
Derivative instruments C (132) (82) (407)

Short-term borrowing D 5,014 9,787 7,090
Business aggregation liabilities E 0 3,242 0
Short-term financial position F=C+D+E 4,882 12,947 6,683
Short-term net financial position G=B+F (74,282) (43,657) (35,992)

Business aggregation liabilities H 0 15,864 15,982

Medium-/long-term borrowing I 14,454 34,172 26,963
Medium-/long-term net financial position J=H+I 14,454 50,036 42,945

NET FINANCIAL POSITION K=G+J (59,828) 6,379 6,953

� �
� �� �
� � 4
� � � �� �
� �� �
� � 4
� � � 0
� �
& ���$ 3 ��
� / 4


� � � 0

 
�
�
�
' �� 
6  � 7 %' " 
! * # %� * ) 


�

,1 2� � � - � �
� �� �
� � 4
� � � 0

� �
& ���$ 3 ��
� / 4


� � � 0 � �
� �� �
� � 4
� � � � ! �� � 8 ��

,� - ,3 - 
,3 �� -

Inventories 17,512 22,129 20,439 (1,690)
Contracts in progress 4,488 2,364 383 (1,981)
Trade receivables 13,121 18,807 15,723 (3,084)
Income tax receivables 3,251 3,695 444
Other current assets 7,432 2,793 2,404 (389)
Current assets 42,553 49,344 42,644 (6,700)
Trade payables (13,384) (14,506) (11,489) 3,017
Income tax liabilities (764) (2,112) (1,861) 251
Other current liabilities (7,383) (5,581) (6,222) (641)
Current liabilities (21,531) (22,199) (19,572) 2,627

Net working capital 21,022 27,145 23,072 (4,073)  
�
�
�


