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1st quarter 1st quarter

(in thousands of euros)

Net sales 165,659 156,460

Cost of goods sold -102,250 -94,935

Gross profit 63,410 61,525

Research and development expenses -17,490 -15,427

Sales and marketing -29,781 -27,632

General and administration expenses -12,361 -11,934

Other operating income (expense) - net 2,727 -10

Operating result before goodwill impairment (EBIT) 6,505 6,522

Goodwill impairment 0 0

Operating result 6,505 6,522

Interest income 599 613

Interest expense -1,417 -1,037

Other non-operating income (expense) - net 0 0

Income before taxes 5,686 6,097

Income taxes -1,212 -969

Net income from continuing operations 4,474 5,128

Net income from discontinued  2,108 2,419

Net income 6,583 7,547

Minority interest 0 0

Net income attributable to equityholders of the parent  6,583 7,547

Earnings per share (in euros) 0.55 0.62

Diluted earnings per share (in euros) 0.52 0.59

Selected Operating and Financial Ratios continuing operations 2008 2007

1st quarter 1st quarter 

Gross Margin 38.3% 39.3%

R&D as a % of sales 10.6% 9.9%

Sales and marketing as a % of sales 18.0% 17.7%

G&A as a % of sales 7.5% 7.6%

EBIT margin 3.9% 4.2%

Operating margin 3.9% 4.2%

EBITDA margin 12.6% 12.1%

Net margin 4.0% 4.8%

EBITDA  (in thousands of euros) 20,819 18,884

Total debt to equity 26.1% 16.7%

Income Statement as reported 2008 2007

incl. BarcoVision 1st quarter 1st quarter

(in thousands of euros)

Net sales 182,051 172,494

Cost of goods sold -110,871 -102,607

Gross profit 71,179 69,886

Research and development expenses -19,588 -17,446

Sales and marketing -31,482 -29,342

General and administration expenses -13,297 -13,186

Other operating income (expense) - net 2,463 -215

Operating result before goodwill impairment (EBIT) 9,276 9,698

Goodwill impairment 0 0

Operating result 9,276 9,698

Interest income 613 547

Interest expense -1,432 -971

Other non-operating income (expense) - net 0 0

Income before taxes 8,458 9,273

Income taxes -1,875 -1,726

Net income 6,583 7,547

Minority interest 0 0

Net income attributable to equityholders of the parent  6,583 7,547

Earnings per share (in euros)

0.55 0.62

Diluted earnings per share (in euros)

0.52 0.59

Selected Operating and Financial Ratios as reported 2008 2007

incl. BarcoVision  1st quarter 1st quarter

Gross Margin 39.1% 40.5%

R&D as a % of sales 10.8% 10.1%

Sales and marketing as a % of sales 17.3% 17.0%

G&A as a % of sales 7.3% 7.6%

EBIT margin 5.1% 5.6%

Operating margin 5.1% 5.6%

EBITDA margin 13.7% 13.8%

Net margin 3.6% 4.4%

EBITDA  (in thousands of euros)

24,952 23,839

Total debt to equity 26.1% 16.7%
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(in thousands of euro)

ASSETS

Goodwill 48,155 48,155

Capitalized development cost 80,699 79,383

Other intangible assets 1,615 1,544

Land and buildings 34,239 34,997

Assets under construction 2,432 2,032

Other tangible assets 27,544 28,310

Investments 327 327

Deferred tax assets 23,362 23,481

Other non-current assets 3,360 3,475

Non-current assets 221,732 221,703

Inventory 218,089 204,085

Trade debtors  169,459 202,449

Other amounts receivable 33,360 27,936

Deposits and cash at bank and in hand 61,795 73,337

Prepaid expenses and accrued income 5,714 8,879

Assets from discontinued operations 43,610 49,967

Current assets 532,027 566,653

Total Assets 753,759 788,356

EQUITY AND LIABILITIES

Equity attributable to equityholders of the parent 421,910 421,606

Minority interest 3 2

Equity 421,913 421,608

Long-term debts  14,328 14,782

Deferred tax liabilities 3,165 3,453

Other long-term liabilities 3,755 3,591

Non-current liabilities 21,247 21,826

Current portion of long-term debts 1,144 1,905

Short-term debts 94,682 109,983

Trade payables 71,518 87,327

Advances received on contracts in progress 16,419 14,377

Tax payables 22,644 23,325

Employee benefits 37,353 37,844

Other current liabilities 4,243 4,599

Accrued charges and deferred income 12,412 14,719

Provisions for liabilities and charges 31,477 30,344

Liabilities from discontinued operations 18,706 20,499

Current liabilities 310,599 344,922

Total Equity and Liabilities 753,759 788,356

Balance Sheet as reported 31 March 2008 31 Dec 2007

incl. BarcoVision 

(in thousands of euros)

ASSETS

Goodwill 48,410 48,410

Capitalized development cost 86,282 85,032

Other intangible assets 1,619 1,547

Land and buildings 43,798 44,340

Assets under construction 2,438 2,039

Other tangible assets 28,897 29,673

Investments 358 357

Deferred tax assets 23,368 23,488

Other non-current assets 4,849 5,490

Non-current assets 240,018 240,376

Inventory 226,740 212,417

Trade debtors  182,020 216,088

Other amounts receivable 37,339 37,174

Deposits and cash at bank and in hand 61,795 73,337

Prepaid expenses and accrued income 5,847 8,964

Current assets 513,741 547,980

Total Assets 753,759 788,356

EQUITY AND LIABILITIES

Equity attributable to equityholders of the parent 421,910 421,606

Minority interest 3 2

Equity 421,913 421,608

Long-term debts  14,328 14,782

Deferred tax liabilities 6,061 6,234

Other long-term liabilities 3,755 3,591

Non-current liabilities 24,143 24,607

Current portion of long-term debts 1,144 1,905

Short-term debts 94,682 109,983 

Trade payables 76,626 92,495

Advances received on contracts in progress 18,554 17,193

Tax payables 23,015 24,302

Employee benefits 40,038 40,388

Other current liabilities 4,246 4,801

Accrued charges and deferred income 12,907 15,283

Provisions for liabilities and charges 36,490 35,791

Current liabilities 307,703 342,141

Total Equity and Liabilities 753,759 788,356
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1st quarter 1st quarter

(in thousands of euros)

Cash-flow from operating activities

Operating result before goodwill impairment (EBIT) 6,505 6,522

Amortisation capitalized development cost 11,209 9,255

Depreciation of tangible and intangible fixed assets 3,106 3,107

Gains and losses on tangible fixed assets -62 -44

Share options recognized as cost 210 181

Discontinued operations: cash flow from operating activities 4,123 4,955

Gross operating cash-flow 25,090 23,977

Changes in trade receivables 30,064 30,736

Changes in inventory -16,929 -24,637

Changes in trade payables -15,809 14,277

Other changes in net working capital 1,535 -2,797

Discontinued operations: change in net working capital -1,203 163

Change in net working capital -2,342 17,742

Net operating cash flow 22,748 41,720

Interest income/expense -818 -425

Income taxes -5,825 -4,557

Other non-operating results 0 0

Discontinued operations: income taxes -663 -757

Cash-flow from operating activities 15,442 35,981

Cash-flow from investing activities

Expenditure on product development -13,167 -14,140

Purchases of tangible and intangible fixed assets -2,875 -4,077

Proceeds on disposals of tangible and intangible fixed assets 26 168

Acquisition of Group companies, net of acquired cash 0 0

Disposal of Group companies, net of disposed cash 0 0

Other investing activities -2 0

Discontinued operations: cash flow from investing activities 5,550 7,769

Cash-flow from investing activities -10,468 -10,279

Cash-flow from financing activities

Dividends paid 0 0

Share issue 0 0

Acquisition of own shares 0 -1,980

Proceeds from (+), payments of (-) long term liabilities -454 -312

Proceeds from (+), payments of (-) short term liabilities -16,062 -23,740

Cash-flow from financing activities -16,516 -26,032

Net decrease/increase in cash and cash equivalents -11,542 -331

Cash and cash equivalents at beginning of period 73,337 81,418

Cash and cash equivalents at end of period 61,795 81,087

Results per division continuing operations 2008 2007

1st quarter 1st quarter

(in thousands of euros)

Sales

Media & Entertainment 56,473 57,844

Security & Monitoring 53,056 46,299

Medical Imaging 34,925 31,909

Other markets 26,912 26,608

Eliminations -5,706 -6,199

Total 165,659 156,460

EBIT

Media & Entertainment 909 2,844

Security & Monitoring 2,483 1,026

Medical Imaging 5,287 3,335

Other markets -2,175 -683

Total 6,505 6,523

EBIT Margin

Media & Entertainment 1.6% 4.9%

Security & Monitoring 4.7% 2.2%

Medical Imaging 15.1% 10.5%

Other markets -8.1% -2.6%

Total 3.9% 4.2%




