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DISCLAIMER

Certain statements contained in this document are forward-looking statements. These statements includes, without limitation, statements that

are predictions of or indicate future events, trends, plans, expectations or objectives. Examples of forward-looking statements include

statements relating to business strategy, objectives, delivery schedules or future performance. Words such as “anticipates”, “believes”,

“estimates”, “seeks”, “intends”, “may” and similar expressions are used to identify these forward-looking statements.

Such statements are, by their nature, subject to known and unknown risks and uncertainties. These uncertainties may cause our actual future

results to be materially different than those expressed in our forward-looking statements as these are dependent on risk factors such as the

variation of the exchange rates, program delays, industrial risks relating to safety, the evolution of regulations and the general economic and

financial conditions and other matters of national, regional and global scale, including those of a political, economic, competitive and

regulatory nature. Please refer to the section “Risks management” of the latest Latécoère’s Annual Report, for a description of certain

important factors, risks and uncertainties that may affect Latécoère’s business.

Latécoère makes no commitment to update or revise any of these forward-looking statements, whether to reflect new information, future

events or circumstances or otherwise.
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Part. I

H1 2018 Highlights
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Key Messages
2018, a year of transition

� Revenues impacted by currency effect €/$: -8,5% vs -2,9% organic

� Temporary decline in profitability: Recurring EBIT €7.1m

� One-off investments for competitiveness

� Construction completed and launch of production in Bulgaria 

� Construction completed and launch of production in Toulouse-Montredon

� Reorganization of manufacturing staff: 2/3 located in best cost countries

� Disposal of the first tranche of Toulouse-Périole

� Interconnection Systems gains new markets

� Opening of a manufacturing site in India 

� MoU signed in China – set foot on the world’s biggest market for 
commercial aviation 

RESULTS 
TEMPORARILY 
IMPACTED 

PROGRESS OF 
TRANSFORMATION 
PLAN 2020

SUSTAINED SALES 
MOMENTUM
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Investments for improved competitiveness

Transformation 2020 is shaping the new image of the  company

Transformation

Plant of the Future
Montredon, Toulouse

� 6,000 m2

� €37m investments
� Up to 150 employees
� Target production 2020: 600,000 parts/year

Aerostructures plant
Plovdiv – Bulgaria

� 5,000 m2

� €15m investments over 3 years
� 200 employees end of 2018
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Continued strong sales momentum
Interconnection Systems

Turkish Airlines Dreamliner fleet is equipped with  
landscape cameras HD

EWIS of the Regional Jet (MRJ) for Mitsubishi Aircraft

Video surveillance systems for B777 and B777X

Landing gear wiring for Héroux-Devtek Inc.

Cockpit panels for Airbus Helicopters 

Satellites harnesses for Airbus Defense & Space 

Cabin systems wiring for A320 / A350XWB

Flight Deck Switch Panel & Digital Analog converter 
for the Emirates’ existing 777

Large contracts with Thales, Dassault, and cabin 
suppliers
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New strategic footprint

| Manufacturing site in 
Belagavi, 
Karnataka State

| Inside AEQUS Campus

| Company 100% owned by 
Latécoère

LATÉCOÈRE INDIA
temporary

LATÉCOÈRE INDIA
After mid-2019

LATÉCOÈRE INDIA JOINT VENTURE FAI / LATÉCOÈRE / TAI

Target markets

| Doors for domestic programs (Wide Body 
Comac)

| Offset business

Competencies 

| Latécoère, worldwide leader in design, 
development and manufacturing of aircraft doors 

| FAI, unique know how in China for machining,  
composite materials and  surface treatment

| TAI, leader in China for international partnership  
in aviation industry

Signature of a MoU with Future 
Aerospace Industry, based in 
Chengdu, Sichuan, and Taigui

Application Technology based in 
Shanghai, to create a 

Joint Venture
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Part. II

H1 2018 Financials
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Foreword

IFRS 15 - Revenue from Contracts with Customers

Effective for periods beginning on or after 1 January 2018. The 2017 statements have been
restated to be comparable with 2018 financial statements (see table in appendices) :

⁄ No impact on Cash-Flow

⁄ After application of IFRS 15, restated recurring operating income (EBIT) becomes close to the
adjusted recurring operating income presented until now

� Adjusted financial statements no longer presented

⁄ Reclassification of development costs of « Design & Build » contracts from “Inventories and
WIP” to “Intangible & Tangible assets”

⁄ Payments received (or pre-financed) from customers in respect of development costs are
booked in Liabilities in item “Contracts liabilities” and recycled to the revenue on the timing of
deliveries

⁄ Also, in the first financial years of a contract starting, IFRS 15 standard no longer allows
recognition on the balance sheet of learning curve-related production costs: cancellation of
WIP “Non Recurring” costs relating to the curve, i.e. an impact on consolidated shareholders’
equity in the Balance Sheet
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Latécoère Group Activity Evolution

Revenue trend (spot rate) Main programs for Latécoère

⁄ Ramp down of Embraer E1
⁄ A330 and A380 slowdown
⁄ Seasonal A320 deliveries

⁄ Ramp down of Embraer E1
⁄ A330 and A380 slowdown
⁄ Seasonal A320 deliveries

€ million

1
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1 Restated from IFRS15

�
211,8

182,5

138,6
138,2

S1 2017 S1 2018

Aerostructures

Interconnection
Systems

350,4 320,8

H1 2017 1 H1 2018
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Revenues 

-0.4

-0.3%
(+5.2%*)

-13.8%
(-8.3%*)

* Organic growth at constant FX rate

S1 2018

-29.3

Organic €/$ Impact Aerostructures Interconnection
Systems

-9,4
-20,2

1 Restated IFRS15

S1 20171

138,6

211,8

138,2

182,5

138,6

211,8

138,2

182,5

H1 2018H1 2017 1 H1 2017 1 H1 2018

€ million € million
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A multi-customer platform

1 At constant rate €/$ de 1.35 

50,5%

18,8%

15,0%

5,9%

9,7%

Airbus

Boeing

Embraer

Dassault

Other

71,7%

18,9%

4,6%

Airbus

Boeing

Embraer

Dassault 
4,2%

Other
0,6%

1.04

1.04

H1 2018 revenue: €320.8m
OEM Order Book projection: 
€2.1b1

Book-to-Bill 2 June 2018

Aerostructures

Interconnection Syst. 3

2 Rolling average: firm orders/sales. 3 For IS, KPI calculated from November 2017
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Temporary decline in profitability

Recurring EBITDA 2

2 Recurring EBITDA = Recurring EBIT + Depreciation and Amortization of tangible and intangible assets.

24,7

2,6

21,6

18,2 18,5

-3,8

14,6

10,9

H1 20171 H1 2018 H1 20171 H1 2018

Recurring Operating Income
46,5

20,9

33,2

7,1

Aerostructures

Interconnection Systems

⁄ FX impact €/$

⁄ Contractual price pressure

⁄ Temporary adjustments related to ramp up of two manufacturing sites

⁄ Extra cost due to the default of a major supplier. The replacement action, which mainly consists of internalizing the 
production of primary parts, will be completed by the end of 2018

⁄ Actions undertaken in 2017 (the social plan in France, transfer of production sites and reduction in procurement costs) 
enable these price revisions to be offset. As a result of these actions, margins on certain programs will continue to 
improve over the coming months

1 Restated IFRS15
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Group P&L summary

H1 20171 H1 2018

Revenue 350.4 320.8

Recurring EBITDA 46.5 20.9

Recurring operating income

% of revenue

33.2

9.5%

7.1

2.2%

Non-recurring items -1.3 0.8

Operating income 31.8 8.0

Interest expenses -3.8 -1.7

Other financial results 24.1 -3.3

Financial result 20.3 -5.0

Income tax -13.7 -0.1

Net Result 38.5 2.8

€ million Transformation 2020 : 
� Transfer costs to new manufacturing 

plants in Montredon and Bulgaria
� Resourcing activity
� Roll-out of the Transformation plan
� Recognition of capital gains 

generated by the sale of the first 
tranche of the Toulouse-Périole site

Interest expense decrease
Impact of the US dollar depreciation on 
balance sheet items and hedge 
instruments

1 Restated from IFRS15
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Operating Free Cash Flow

Recurring Operating FCF
€-10.5m

One-off investments in competitive capabilities (€17.8m) linked to Transformation plan to drive future 
growth

⁄ Build of safety stock for transfers 

⁄ Investments for the new manufacturing plants

⁄ Cash-out related to the social plan (Plan de Sauvegarde de l’Emploi)

Net cash
31/12/17

Recurring
EBITDA

Changes in 
Indus. 

inventories 

Change in 
WC and 

other

Recurring
Capex

Non 
Recurring

Capex

Other Non 
Recurring

items

Cost of debt Income tax
paid

Other items Net debt
30/06/18

+19.8

-8.9

-13.0

-9.5

+20.9

-8.4

-9.4 -1.8
-3.6 -0.7

-14.6

€ million
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Transformation 2020 Plan

OPEX of Plan 2020 (base 100)

Redesign-to-cost project: base 100 
= Target annual costs gain

12%

9%

4%

34%

9%

26%

6%

TRANSFORMATION PHASE 1

Industrial footprint

Logistics

Headcount

SOURCING

Direct
Indirect

OPERATIONAL
EXCELLENCE 

Manufacturing

Engineering

CAPEX of Plan 2020 (base 100)

Evolution of Transformation plan Cost reduction initiatives

0

10
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2016 2017 2018 2019 2020

Capex Opex Savings annuels
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429 437 416390 429
345

2018 2019 2020

Net Exposure €/$

Net exposure

Hedging

Synthèse des couvertures €/$ mises en place (à fin février 2017)Synthesis of Hedging €/$

Hedged €/$ rate

Same hedging policy with a maturity > 24 months

| 2018 and 2019 $ risk fully hedged

| Natural hedging by increasing expenses in $ currency 

| 83% of 2020 exposure hedged

2018 2019 2020

$ million 

1.16 1.18 1.24
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III

STRATEGY & OUTLOOK
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Aerostructures, a growing market
Aerostructures Market (2016 in Billion $)1

5,5 5,5 5,5 6 6 6 6,5 6,5 6,5 7 7 7,5 8
7 7 7 7 7 7,5 8 8,5 8,5 8 8 7,5 7,5

45,5 47,5 48,5 50 52,5
56 56 56,5 58 59 60,5 61 60

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

2.8%

Civil OE

Military OE

Other² 3.5%

2.3%

3.5% 1,1%

58 60 61
66

70 71 72 73 74 76 76 76

2014-2020 TCAM 3.3% 2020-2026 TCAM 1.1%

B
ill

io
n 

$

-1.1%

(1) Include Sukkhoi SSJ, UAC MS-21, COMAC ARJ-21, C919, exclude other Russian & Chinese A/C / (2) UAV, Space, spare parts and after market sales
SOURCE: CPMIL Aerostructures 2017, expert views adjustments

63
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Value chain
5 types of players

Suppliers selling the 
majority of their 
production to Tier 1, 
but also some to OEMs

Super Tier 2 
are increasingly 
integrating vertically to 
sell to OEMs directly

2016 
ACTIVITY,  
in bn$

DEFINITION

# of 
PLAYERS

PLAYERS

Suppliers selling the 
majority of their 
production directly to 
OEMs

Suppliers of large 
integrated aero-
structures, with at 
least $1-3bn 
revenues and 
significant risk 
sharing

In house OEM

98 62 9+2 35 206

TOTAL
Tier 2 Tier 1 OEMs

Super Tier 2 Super Tier 1

SOURCE: CPMIL Aerostructures 2017, expert views adjustments

Tiers to OEMs

$8.4bn

Tier 2 to Tier 1

$12.7bn $21.7bn $25.1bn

$61bn

4.6

Tier 1 to Super Tier 1

2.3
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Very fragmented market

Market share on Aerostructures outside OEM

Market share by player (% of open market) and by ty pology of products (% of global market), 2016 $bn

171 PLAYERS PRODUCT TYPOLOGY

| Very fragmented market with 6 players (Super Tier 1) representing 50% of market

| Latécoère is # 16, with 1.3% market share

| Asia (17%) growing market thanks to offset

35%

36%

11%
4%

100% = 
$61bn

Fuselages Wings

Nacelles & Pylones

13%

Empenages

Others

19.6%

6.6%

6.1%

6.1%

6.1%

5.5%

3.9%

3.5%

2.4% 

2.3%

2.1%

1.9%

1.7%

1.6%

1.4%

1.3%

1.2%

1.2%

1.2%

Autres

100% = 
$34.4bn

24.2%

40%

39%

17%
4%

100% = 
$34.4bn

North 
America

Europe

Asia
ROW

SOURCE: CPMIL Aerostructures 2017, expert views adjustments
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Latécoère, #1 of aviation doors market

0 500 1 000 1 500 2 000 2 500 3 000 3 500

#1

#2

#3

Nbr doors/year

SOURCE: Latécoère
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Worldwide market of doors

SOURCE: Latécoère
> 30% of market < 30% of market
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Group ambition: Become the reference in Aerostructures 
and Interconnection Systems 
Improve our competitiveness

Reference in 
Aerostructures and 
Interconnection

Back to best in 
class

A New start

2014 2017

2017 2020

2020+

▪ New shareholders 
structure

▪ Debt restructuring

▪ Social plan

▪ Restructuring of 
manufacturing (transfers 
and new sites) and HQ 
footprint

▪ Increased 
competitiveness

▪ Invest in R&T and 
industry 4.0

▪ Commercial 
aggressiveness to 
stimulate growth 

▪ Organic growth in both 
business

▪ To be positioned on the 
future platforms

Initial Scope of Transformation 2020
Enhanced Transformation 2020 Plan
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Aerostructure Strategy

Reach critical size:  $1bn

- Incremental volume and cash flow generation so that Latécoère can participate in upcoming risk-
sharing programs

- Scale effect

- Increase bargaining power

Lever 1: organic growth

- Capitalize on our strength 

- #1 on the door market; recognized know-how in fuselage

- World Class Engineering

- Innovation / R& T:  cabin access demonstrator (Airbus & Boeing), nose section, new materials

- Continuous improvement 

- Execute Transformation Plan 2020

- Footprint in India and China to develop offset offering

Lever 2: external growth



2018/2019 PERSPECTIVES

2018 ORGANIC GROWTH

Slight increase of revenues at constant 
exchange rates 

H2 2018 OPERATIONAL PERFORMANCE & CASH

Expected improvement in H2 operating margin rate vs H1

FCF from operations > 0

2019

INTENSIFICATION of cost reduction efforts 
Operating Income in line with 2017

This document is the property of Latécoère. It can not be disclosed or reproduced, even partially,
without authorization.
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Definitive restatement of historical data under IFRS 15 

Reconciliation of key indicators
After application of IFRS 15, restated recurring operating income (EBIT) becomes close to the adjusted recurring operating income. 

Impact of the application of IFRS 15 on economic
performance measures

Until 31 December 2017, the Group reported
consolidated IFRS financial statements and, in parallel,
published an adjusted income statement which
included as main alternative performance indicator the
“adjusted recurring operating income” (strictly non-
accounting in nature).

The application of IFRS 15, as of 1 January 2018, led
the Group to no longer recognize extra production
costs or the early phase of the contract (curve) on the
balance sheet. As a reminder, these costs were
expensed when decrease in production costs were
actually observed.

As a consequence, adjusted recurring operating
income presented until 31 December 2017 is close to
recurring operating income under IFRS 15.

The Group therefore no longer considers it necessary
to present adjusted financial statements.

(€ million) 30-Jun-17
Reported IFRS 15 adjust. Restated

Revenue 348,8 1,6 350,4

Adjusted  recurring operating income 33,1 n/a n/a

Recurring operating income 15,8 17,4 33,2

Adjusted operating income 31,8 n/a n/a

Operating income 14,4 17,4 31,8

(€ million) 31-Dec-17
Reported IFRS 15 adjust. Restated

Revenue 652,5 4,9 657,4

Adjusted  recurring operating income 51,1 n/a n/a

Recurring operating income 21,7 30,2 51,9

Adjusted operating income 41,1 n/a n/a

Operating income 11,7 30,2 41,9
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Definitive restatement of historical data under IFRS 15 

Impact of the application of IFRS 15 on 2017 revenu es by operating segment and quarter

(€ million) Q1 2017

Reported
IFRS 15
Impact Restated

Aerostructures 102,1 0,0 102,1
Interconnection Systems 70,5 1,9 72,5
Total Revenues 172,6 1,9 174,6

(€ million) Q2 2017

Reported
IFRS 15
Impact Restated

Aerostructures 109,7 0,0 109,7
Interconnection Systems 66,5 -0,3 66,2
Total Revenues 176,2 -0,3 175,8

(€ million) T3 2017

Reported
IFRS 15
Impact Restated

Aerostructures 92,4 0,0 92,4
Interconnection Systems 52,2 1,5 53,7
Total Revenues 144,6 1,5 146,1

(€ million) Q4 2017

Reported
IFRS 15
Impact Restated

Aerostructures 92,8 0,0 92,8
Interconnection Systems 66,3 1,8 68,1
Total Revenues 159,1 1,8 160,9
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Definitive restatement of historical data under IFRS 15 

H1 2017 income statement adjusted for IFRS 15

¹ Recurring EBITDA = Recurring operating 
income + amortization and depreciation of 
tangible and intangible assetsFY 2017 income statement adjusted for IFRS 15

(€ million) 30-Jun-17
Reported IFRS 15 adjust. Restated

Revenue 348,8 1,6 350,4

Recurring EBITDA¹ 40,6 5,9 46,5

Recurring operating income 15,8 17,4 33,2
as % of revenue 4,5% 9,5%

Non-recurring operating income and expenses -1,3 -1,3
Operating income 14,4 17,4 31,8
Cost of net financial debt -3,8 -3,8
Other financier debt 24,1 24,1
Financial income 20,3 0,0 20,3
Income tax -13,7 -13,7
Net result for the period from continuiting operati ons 21,1 17,4 38,5

(€ million) 31-Dec-17
Reported IFRS 15 adjust. Restated

Revenue 652,5 4,9 657,4

Recurring EBITDA¹ 65,9 12,6 78,4

Recurring operating income 21,7 30,2 51,9
as % of revenue 3,3% 7,9%

Non-recurring operating income and expenses -10,0 -10,0
Operating income 11,7 30,2 41,9
Cost of net financial debt -8,0 0,0 -8,0
Other financier debt 16,4 0,0 16,4
Financial income 8,5 0,0 8,5
Income tax -16,6 0,0 -16,6
Net result for the period from continuiting operati ons 3,6 30,2 33,8
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Definitive restatement of historical data under IFRS 15 

Operating Segment information restated for IFRS 15 – at 30 June 2017 and 31 December 2017

(€ million) 30-Jun-17

Adjuted data IFRS data* Change

Aerostructures 17,1 18,5 1,3
Interconnection Systems 15,8 14,6 -1,3
Intersegment elim. 0,1 0,1 0,0
Recurring operating income 33,1 33,2 0,0

(€ million) 31-Dec-17

Adjuted data IFRS data* Change

Aerostructures 24,7 26,8 2,1
Interconnection Systems 26,1 24,8 -1,3
Intersegment elim. 0,3 0,3 0,0
Recurring operating income 51,1 51,9 0,8

* Restated from IFRS 15
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Definitive restatement of historical data under IFRS 15 

Simplified balance sheet restated for IFRS 15 at 31  December 2017

a) Reclassification of development costs (NRC "Non-recurring cost") from "Inventories and WIP" to "Intangible & Tangible assets"
b) Corresponds to:
- The impact of the cancellation of WIP "Non-recurring" costs on equity relating to the curve. amounting to €144 million
- Reclassification of WIP "Non-recurring" items relating to development costs (NRC "Non-recurring cost") of €120.2 million
- Reclassification of WIP "Non-recurring" items relating to payments received from customers in respect of development costs of €60.7 million
c) Mainly corresponds to the cancellation of WIP "Non-recurring" costs relating to the curve of €144 million
d) Corresponds to payments received from customers relating to development costs

(€ million) 31-Dec-17
Reported IFRS 15 adjust. Restated

Intangible and tangible assets 97,2 217,4 120,2 a)
Inventories 363,3 162,1 -201,1 b)
Accounts receivable 151,1 152,9 1,7
Tax receivable 19,4 19,4 0,0
Financial derivative instruments 41,0 41,0 0,0
Other assets 8,2 8,2 0,0
Cash & Cash Equivalents 142,0 142,0 0,0
Total assets 822,1 742,9 -79,2

Equity 436,6 294,6 -142,0 c)
Loans and bank borrowings 122,2 122,2 0,0
Refundable Advances 45,2 45,2 0,0
Provisions & Employee benefits 39,8 41,9 2,1
Accounts payable 151,9 151,9 0,0
Contracts liabilitties 0,0 60,7 60,7 d)
Other  liabilities 26,4 26,4 0,0
Total Equity & Liabilities 822,1 742,9 -79,2
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Consolidated IFRS income statement
('000 EURO)

June 30, 2018
June 30, 2017 

restated (*)

Revenue 320 754 350 415
Other operating revenue 586 233
Change in inventory: work-in-progress & finished goods -31 890
Raw material, Other Purchases & external charges -209 011 -211 113
Personnel expenses -92 557 -98 330
Taxes -5 557 -4 960
Amortization -13 765 -13 290
Net operating provisions charge 1 441 23
Depreciation of current assets -495 832
Other operating income 6 242 9 197
Other operating expenses -478 -728
RECURRING OPERATING INCOME 7 130 33 168

Other non-recurring operating income and expenses 832 -1 330
OPERATING INCOME 7 962 31 838

Net Cost of debt -1 737 -3 843
Foreign Exchange gains/losses realized -866 -4 586
Other financial incomes and expenses realized -175 -1 211
Realized financial result -2 778 -9 640
Change in fair value of financial derivative instruments -4 421 32 996
Other financial incomes and expenses unrealized 2 158 -3 076
Unrealized financial result -2 263 29 920
FINANCIAL RESULT -5 041 20 280

Income tax -162 -13 659
Net Result for the period from discontinued operati ons  2 758 38 459

Net Result for the period from discontinued operations  0 0

NET RESULT FOR THE PERIOD 2 758 38 459
•  Of which, Owners of the parent 2 758 38 226
•  Of which, Non-controlling interests 0 233

(*) The consolidated financial
statements at December 31, 2017
differs from that presented in the
2017 consolidated financial
statements published since it has
been adjusted to reflect the impacts
of retrospectively applying new
standard IFRS 15 "Revenue from
Contracts with Customers" as of
January 1, 2018 with restatement of
comparative periods.



This document is the property of Latécoère. It can not be disclosed or reproduced, even partially, without authorization.
35

Consolidated Balance Sheet: Assets

(*) The consolidated financial statements at December 31, 2017 differs from that presented in the 2017 consolidated financial statements published since it has
been adjusted to reflect the impacts of retrospectively applying new standard IFRS 15 "Revenue from Contracts with Customers" as of January 1, 2018 with
restatement of comparative periods.

('000 EURO)
June 30, 2018

Dec 31, 2017 
restated (*)

Intangible assets 125 108 130 581
Tangible assets 97 910 86 819
Other financial assets 3 389 3 415
Deferred tax assets 13 681 967
Financial derivative instruments 364 23 993
Other non-current assets 129 147
TOTAL NON-CURRENT ASSETS 240 580 245 922

Inventories 169 026 162 125
Accounts receivable 188 828 152 861
Tax receivable 21 386 19 378
Financial derivative instruments 14 561 17 002
Other current assets 2 055 1 309
Cash & Cash Equivalents 120 118 141 992
Assets held for sale 0 2 331
TOTAL CURRENT ASSETS 515 974 496 998

TOTAL ASSETS 756 554 742 920
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Consolidated Balance Sheet: Liabilities

(*) The consolidated financial statement at December 31, 2017 differs from that presented in the 2017 consolidated financial statements published since it has
been adjusted to reflect the impacts of retrospectively applying new standard IFRS 15 "Revenue from Contracts with Customers" as of January 1, 2018 with
restatement of comparative periods.

('000 EURO)
June 30, 2018

Dec 31, 2017 
restated (*)

Share capital 189 490 188 790
Share premium 215 008 215 008
Treasury stock 1 560 1 632
Other reserves -140 810 -170 446
Derivatives future cash flow hedges 7 204 26 591
Group net result 2 758 33 768
EQUITY ATTRIBUTABLE TO PARENT OWNERS 275 210 295 342
NON-CONTROLLING INTERESTS 0 -777
TOTAL EQUITY 275 210 294 565

Loans and bank borrowings 45 000 45 060
Refundable Advances 42 097 42 831
Employee benefits 16 164 15 651
Non-current provisions 2 781 9 170
Deferred tax liabilities 31 154
Financial derivative instruments 9 627 26
Contracts liabilities 48 043 52 234
Other non-current liabilities 20 321 19 721
TOTAL NON-CURRENT LIABILITIES 184 064 184 848

Loans and bank borrowings (less than 1 year) 89 698 77 126
Refundable Advances 2 515 2 357
Current provisions 13 774 17 089
Accounts payable 177 356 151 937
Income tax liabilities 1 474 2 998
Contracts liabilities 8 557 8 483
Other current liabilities 1 710 3 518
Financial derivative instruments 2 196 0
Liabilities held for sale 0 0
TOTAL CURRENT LIABILITIES 297 280 263 507

TOTAL LIABILITIES 481 344 448 356

TOTAL EQUITY & LIABILITIES 756 554 742 920
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Cash Flows statement

(*) The consolidated statement of cash flows at
June 30, 2017 differs from that presented in the
2017 consolidated financial statements published
since it has been adjusted to reflect the impacts of
retrospectively applying new standard IFRS 15
"Revenue from Contracts with Customers" as of
January 1, 2018 with restatement of comparative
periods.

('000 EURO)
June 30, 2018

June 30, 2017 
restated (*)

Net result for the period 2 758 38 459

Adjustments related to non-cash activities  :
Depreciation and provisions 4 183 8 236
Fair value gains/losses 4 421 -32 996
Net (gains)/losses on disposal of assets -10 174 882
Other non-cash items 2 390 1 537
CASH FLOWS AFTER COST OF DEBT AND INCOME TAXES 3 578 16 118

Income taxes 162 13 659
Interest expenses 1 737 3 843
CASH FLOWS BEFORE COST OF DEBT AND INCOME TAXES 5 477 33 619

Changes in inventories -8 893 -6 396
Changes in client and other receivables -37 897 -844
Changes in suppliers and other payables 20 707 1 107
Income tax paid -3 640 -667
CASH FLOWS FROM OPERATING ACTIVITIES -24 246 26 819

Purchase of tangible and intangible assets (including changes in payables to fixed asset suppliers) -20 877 -13 237
Purchase of financial assets 0 -35
Increase (decrease) in loans and advances made 155 -621
Proceeds from sale of tangible and intangible assets 12 987 49
Dividends received 3 3

CASH FLOWS FROM INVESTING ACTIVITIES -7 733 -13 841

Expenses on increase of capital 732 418
Purchase or disposal of treasury shares -72 -46
Proceeds from borrowings 0 0
Repayments of borrowings 0 -4 838
Financial interest paid -1 772 -4 120
Dividends paid -700 0
Flows from refundable advances -576 -497
Other flows from financing operation 12 617 -4 168

CASH FLOW FROM FINANCING ACTIVITIES 10 229 -13 251

Effects of exchange rate changes -81 -198
Other changes without cash impact 0 -4 168INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS -21 830 -471
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Statement of Changes in Equity
(*) The consolidated statement
of changes in equity at
December 31, 2016, June 30,
2017 and December 31, 2017
differs from that presented in
the December 31, 2016, June
30, 2017 and December 31,
2017 consolidated financial
statements published since it
has been adjusted to reflect the
impacts of retrospectively
applying new standard IFRS 15
"Revenue from Contracts with
Customers" as of January 1,
2018 with restatement of
comparative periods.

('000 EURO)

Share 
capital

Share 
Premium

Treasury 
stock

Reserves and 
Accumulated 

Results

Cash flow 
hedgings - 
financial 

instruments

Translation 
difference

Equity attributable to 
owners of parent

Non-controlling 
interests

TOTAL

Dec 31, 2016 188 087 214 408 1 575 7 562 -5 918 -5 160 400 554 -925 399 629

Adoption of IFRS 15 -172 223 -172 223 -172 223

Jan 1, 2017 188 087 214 408 1 575 -164 661 -5 918 -5 160 228 331 -925 227 406

Capital variations 311 107 418 418
Share-based payments 263 263 263
Transactions on treasury stock -46 -46 -46
Dividends 0 0 0
Transactions with owners 311 107 -46 263 0 0 634 0 634

Net result for the period (1) 38 226 38 226 233 38 459

Financial instruments (cash flow hedging): change in fair value and 
transfer in profit and loss 15 632 15 632 15 632

Financial instruments: Translation differences -22 -22 -22
Translation differences: change and transfer in profit and loss -1 373 -1 373 -48 -1 422
Other variations 1 816 1 816 0 1 816
Other comprehensive income (2) 0 0 0 1 816 15 632 -1 395 16 053 -48 16 004

TOTAL COMPREHENSIVE INCOME (1)+(2) 0 0 0 40 042 15 632 -1 395 54 278 185 54 463

30-juin-2017 188 399 214 515 1 528 -124 356 9 713 -6 556 283 244 -740 282 504

Dec 31, 2017 188 790 215 008 1 632 -129 971 26 591 -6 707 295 342 -777 294 565

Capital variations 700 0 0 700 700
Share-based payments 1 877 1 877 1 877
Transactions on treasury stock -72 -72 -72
Dividends 0 0 0 0
Transactions with owners 700 0 -72 1 877 0 0 2 505 0 2 505

Net result for the period (1) 2 758 2 758 0 2 758

Financial instruments (cash flow hedging): change in fair value and 
transfer in profit and loss -21 989 -21 989 -21 989

Financial instruments: translation differences 1 1 1
Translation differences: change and transfer in profit and loss -2 374 -2 374 -210 -2 584
Conversion option embedded in convertible bonds 0 0
Other variations -1 033 -1 033 988 -45
Other comprehensive income (2) 0 0 0 -1 033 -21 989 -2 373 -25 395 777 -24 618

0
TOTAL COMPREHENSIVE INCOME (1)+(2) 0 0 0 1 725 -21 989 -2 373 -22 637 777 -21 860

0
June 30, 2018 189 490 215 008 1 560 -126 369 4 602 -9 080 275 210 0 275 210
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