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In million € S1 2005 S1 2006 06/05 S1 2007 07/06
(Restated)  %CA %CA | Var.% %CA | Var.%
Sales 56,1 100,0 64,2 100,0 14 74,8 100,0 17
Cost of goods sold (13,8) (24,7) (14,6) (22,7) 5 (16,9) (22,5) 16
Gross profit 42,3 75,3 49,6 77,3 17 57,9 77,5 17
igr']‘:ﬁ“grear:ﬁ?;g?s (24,0) (427) | (28,0)  (436) 17 (3L3) (419 12
Profit before R&D costs 18,3 32,7 21,7 33,7 18 26,6 35,6 23
R&D net costs (6,9) (12,3) (9,4) (14,7) 36 (11,2) (15,0) 19
EBIT 11,4 20,3 12,2 19,1 7 15,4 20,6 26
Net financials costs (0,3) (0,5) (0,4) (0,7) 44 (0,3) (0,4) (34)
Income tax (3,9) (7,0) 4,1) (6,4) 5 (5,2) (7,0) 27
Net Result 7,2 12,8 7,7 12,0 7 9,9 13,2 29
Minority interest - - - - ns (0,3) (0,3) | ns
Net Result, group share 7,2 12,8 7,7 12,0 7 10,1 13,6 32
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In Million € H1 2005 H1 2006 | 06/05 H1 2007 | 07/06
(Restated) (Restated) Var.% Var.%
EBIT 11,4 12,2 7 15,4 26
Non cash cost items 2,7 2,8 2 3,5 25
EBITDA 14,2 15,0 6 18,9 26
Operating income tax (4,1) (4,1) 0) (5,6) 37
Operating WC variance (2,2) 1,8 (184) (0,2) (111)
Capital expenditure (9,6) (7,3) (24) (6,2) (15)
WC variance on capex (0,6) 2,0 (418) 0,0 (98)
Free Cash Flow (2,3) 7,6 (430) 7,0 (8)
Equity cash variance (stock options/shares
buy back) (14,7) 0,7 (105) 0,2 (68)
Dividend (3,3) (4,1) 25 (4,5) 9
Net financial costs (post tax) (0,2) (0,2) 62 (0,2) (15)
Net Cash Flow (20,4) 4,0 (119) 2,5 (36)
Net Financial Debt 21,0 13,3 (37) 9,3 (30)
NFD / EBITDA ratio 1,49 0,88 (41) 0,49 (45)

while NFD / EBITDA ratio moves below 0,5 x
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The headcount has increased by 30%+ in 4 years
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R&D + sales people represent 44% in 2007 vs 37% 3 years ago
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