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 Board of Directors’ annual report
on the operations for the financial year
closed on December 31, 2006

Ladies and Gentlemen,

We have convened you to this General Meeting, in
conformity with the law and our Articles of Association,
firstly to present you with the Company’s situation and
evolution during the period running from January 1 to
December 31, 2006, taking into account the important
events, which have occurred since the closing date, the
results of said activity, the foreseeable evolution of the
situation and future prospects in order to submit to your
approval the accounts of said financial year and the
appropriation of results evidenced by these accounts.

This report also includes the Group annual report in the
sense of the provisions of Article L. 233-26 of the
Commercial Code.

I. Situation of the Company and
its activity during the 2006 financial
year

Activity level

The volume of business at an ordinary exchange
rate progressed by 66% during the past financial year
compared to 2005, with consolidated turnover amounting
to 92.7 M€.

In this progression, the sole organic growth accounted
nearly for 30%, notably thanks to:

 The acquisition of a new major contract in Brazil;
 The establishment of the company in Yemen after the

signature of another major contract of 20 M$ for 3
years and an investment of nearly 4 M$;

 The development of the activity in Chad (plus 20%);
 The increase of the activity in Kazakhstan (nearly

30%);
 The activity in Bolivia that has almost been multiplied

by 3;
 The doubling of the turnover in Mongolia.

The Brazil-Bolivia sector recorded a significant increase of
the turnover, which progressed from 8 M€ to more than 20
M€.

On the contrary, the activity level in Iran has dropped
because of the current political context, leading to an
interruption of the external investments.

Finally we performed a first and significant external growth
operation by acquiring 75% of the capital of the Algerian
company CIEPTAL, the local leader of catering in Algeria,
which is based and established in Hassi Messaoud, the
Algerian core for oil and gas production and search. This

company owns as personal property unique
infrastructures, equipment and technical means and has
the ISO 9001 certification

The turnover performed by CIEPTAL in 2006 was of 20
M€.

Expansion

Apart from the above-mentioned significant
expansion in terms of volume, we notice a reinforcement in
the mine activity.

Moreover the company has been referenced by the
UN, the NATO and the French armed forces, without
gaining contracts for the moment, but we still pursue this
goal.

Today, CIS is present with 30 subsidiaries and branches in
28 operating countries for a total of 110 operating sites.

Statistical data

CIS continued to consolidate its market shares in 2006.

36 new and/or renewed contracts were regularised in 2006
and contributed for nearly 82 M€ (compared to 35M€ in
2005).

Structures’ installations

We increased the surface of the offices at the
Head Office from 672 to 1072 m².

Moreover we created a “Purchases and Logistics”
Department, and hired a QHSE manager (Quality, Health,
Safety, Environmental).

Stock exchange evolution of the CIS
share price

The CIS share recorded a nearly 22% increase compared
to 2005.

Objective and exhaustive analysis of
business progression and evolution of the
Company’s financial situation in view of
business volume and complexity

We recorded a very significant general upturn
particularly further to measures taken concerning
operational management and renegotiation of certain
contracts.

At the end of the financial year, the debt of the Group was
of 5.3 M€, corresponding to the loan subscribed to acquire
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shares of the CIEPTAL company.

The Company’s financial situation has strengthened as
compared to 2005 with a significant increase in
shareholders’ equity.

Main risks and uncertainties with which
the Company is confronted

Today, we are mainly confronted with geopolitical
risks (Chad and Iran).

II. Presentation of accounts

Corporate accounts

Selected accounting principles and methods
We have no modification to inform you of in

evaluation methods of balance sheet items that are
submitted to you.

Presentation of the profit and loss account
Turnover increased from 28 150 351 Euros in 2005

to 34 171 262 Euros in 2006, i.e. an increase of
6 020 911 Euros.

Taking into account withdrawals from reserves and
transfers of charges for 768 170 Euros, the total operating
income amounts to 34 939 432 Euros against 29 513 864
Euros for the previous financial year.

Total operating costs amount to 34 929 338 Euros against
27 434 283 Euros in 2005, i.e. an increase of
7 495 055 Euros.

Costs including 293 723 Euros of appropriations to
amortisation accounts, no estimated expense on circulating
assets and 182 400 Euros of provisions for contingencies,
against 231 031 Euros, 66 960 Euros and 182 490 Euros
respectively for the same items in 2005.

The operating result is a 10 094 Euros profit instead of 2
079 581 Euros in 2005.

After correction of financial earnings for 3 020 412 Euros
and financial costs for 702 268 Euros, the operating result
before tax is a 2 328 238 Euros profit.

Taking into account extraordinary earnings for 232 883
Euros, extraordinary costs for 88 199 Euros and corporate
taxes for the financial year amounting to 745 878 Euros,
the financial year’s net result is a 1 727 044 Euros profit.

Balance sheet presentation
The long-term assets total amounts to 7 928 464

Euros, of which 1 570 928 Euros are financial
immobilisations.

The floating assets total amounts to 18 477 333 Euros, of
which 7 082 063 Euros are available, compared to 16 077
483 Euros and 9 113 599 Euros respectively in 2005.

Provisions for contingencies and costs amount to 659 857
Euros, instead of 330 858 Euros for the previous financial
year.

Short-term liabilities amount to 12 697 082 Euros instead
of 5 909 087 Euros in 2005.

On December 31, 2006, equity amounts to 13 034 377
Euros, against 12 075 333 Euros on the 2005 financial
year closure.

Consolidated accounts

Selected principles and accounting method
We have no modification to inform you of in

evaluation methods of balance sheet items that are
submitted to you.

The consolidation perimeter includes all companies
controlled by CIS, either exclusively or jointly, and which all
perform their activities abroad. A list is of these companies
is enclosed with the documents, which have been
transmitted to you.

The account of the 2006 financial year has been
established according to the IFRS standards (International
Financial Reporting Standards).

Presentation of the profit & loss account
We specify that this presentation is drawn up in

thousands of Euros.

Turnover amounted to 92 718 K€, against 55 882 K€ in
2005, thereby recording an increase of 36 836 K€.

The net amount of allocations and withdrawals for
amortizations and provisions amounts to 1 748 K€.

The operating result is a 10 928 K€ profit instead of 2 968
K€ in 2005.

The financial result shows a profit of 125 K€ ,against 1 194
K€ in 2005.

The result before tax is an 11 098 K€ profit, instead of 4
110 K€ for the previous financial year.

The consolidated net result is 7 218 K€, against 2 727 K€
in 2005.

The CIS - consolidating company - portion of this result
amounts to 5 993 K€ against 2 532 K€ in 2005.

Presentation of the balance sheet
We specify that this presentation is also drawn up

in thousands of Euros.

Non-current assets amount to 13 356 K€ against 866 K€ in
2005.

Current assets amount to 35 194 K€ , against 24 265 K€ in
2005.

Long-term provisions amount to 499 K€, instead of 215 K€
in 2005.

Long-term financial debts amount to 5 315 K€ against
none in 2005.

Current liabilities amount to 20 798 K€, instead of 9 842 K€
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in 2005.

On December 31, 2006, equity amounts to 21 938 K€
,against 15 074 K€ on the 2005 financial year closure.

The minority interest portion in equity amounts to 2 189 K€
instead of 597 K€ in 2005.

Miscellaneous specifications
The average number of employees amounts to 4

715 in 2006, against 3 317 persons in 2005.

III. Important and significant
events, which have occurred since
financial year closure

Structure strengthening

We have hired a Human Resources Manager.

Signature of new contracts

New significant contracts were signed in Russia
and Algeria.

Stock Exchange Quotation

The CIS security is now subject to a continued
quotation.

IV. Foreseeable evolution of the
situation and future prospects

The global context remains extremely buoyant for
CIS, particularly in the fields of oil, gas, main raw
materials and peacekeeping forces.

The activities should undergo new developments,
especially in Algeria, Russia – with the recent signature of
new contracts – in Brazil and in certain new countries.

Moreover the contract in Yemen will reach its peak
in 2007.

V. Subsidiaries and participations

ARCTIC CATERING SERVICES (ACS)
This Company, established in 1997 with a capital

of 90 000 Roubles, registered office located in Usinsk, in
Russia, is a 100% subsidiary of our Group.

It underwent a drop in its activity but maintains a
positive profitability.

CIS-EURASIA

This Company, established in 1999 with a capital
of 83 490 Roubles, registered office located in Krasnodar,
in Russia, is a 100% subsidiary of our Group.

This subsidiary operates in the Black Sea and western
Siberian zones.

It recorded a significant expansion of its activity with a
nearly 30% increase of its turnover.

CIS SAKHALIN

This Company, established in 2003 with a capital
of 20 000 Roubles, registered office located in Yuzhno-
Sakhalinsk, in Russia, is a 100% subsidiary of our Group.

CIS-EURASIA holds 50% of share capital.

This subsidiary recorded a drop in its activity, which
allowed it to be better structured, in anticipation of an new
increase in the business volume in 2007, thanks to recent
commercial successes.

EASTERN CATERING SERVICES (ECS)

This company, established in 2004 with a capital
of 50 000 Roubles, registered office located in Nakhodka,
in Russia, is a 100% subsidiary of our Group.

CIS-EURASIA holds 50% of share capital.

For the moment this subsidiary is dormant.

CIS GEORGIA

This Company, established in 2002 with a capital
of 2 000 Laris, registered office located in Tbilissi, in
Georgia, is a 100% subsidiary of our Group.

This subsidiary has been let in abeyance because of
expansion prospects that are almost non-existent.

Furthermore, the litigation with the customer that we
mentioned in our previous reports is not resolved yet, as
the procedure is still in progress.

CIS UKRAINE

This Company, established in 1996 with a capital
of 6 000 US dollars, registered office located in Kiev, in
Ukraine, is a 100% subsidiary of our Group.

This subsidiary remains dormant, as there is no activity at
present.

CIS ASIA

This Company, established in 1997 with a capital
of 583 600 Sums, registered office located in Zarafshan, in
Uzbekistan, is a 100% subsidiary of our Group.

This subsidiary also remains dormant, as there is no
activity at present.

CIS CATERING OVERSEAS LTD

This Company, established in 1994 with a capital
of 10 000 US dollars, registered office located in Nicosia,
on Cyprus, is a 100% subsidiary of our Group.

This subsidiary has still no operational activity.
CATERING NORTH AFRICA SERVICES

This Company, established in 2001 with a capital
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of 1 000 000 Dinars, registered office located in Hassi-
Messaoud in Algeria, is now a 100% subsidiary of our
Group.

This subsidiary was created in Algeria to participate in oil
and gas development in this country.

The acquisition of our participation in the company
CIEPTAL was made thanks to CNA, which, by the way,
was lead to cease its activity, which has been transferred
on CIEPTAL.

CIEPTAL

Last July we finalized the last agreements taken
since the beginning of the 2006 financial year by the
juridical formalisation of the acquisition with an effect on
the first day of the financial year.

In this company the founder continues to detain
25% of the share capital and to bring its expertise for on-
going negotiations, notably towards oil & gas Algerian
market participants.

CATERING INTERNATIONAL SERVICES
MAURITANIE (CISM)

This Company, established in 2004, with a capital
of 15 000 000 Ouguiyas, registered office located in
Nouakchott, in Mauritania, is a 60% subsidiary of our
Group, 40% are held by French and Mauritanian partners.

This subsidiary awaits oil activity development in this zone.

CIS CHAD

This Company, established in 1998, with a capital
of 5 000 000 CFA Francs, registered office located in
N’Djamena, in Chad, is a 100% subsidiary of our Group.

We remind you that, since July 1, 2004, this subsidiary
manages a major contract signed with the American group
Exxon Mobil to assist the latter in the oil production phase
and also concerning “on shore” drilling operations.

Our collaboration with this customer continues to be
satisfactory, as it has increased its volumes.

This subsidiary continues its development normally.

CIS CAMEROON

This Company, established in 1998 with a capital
of 5 000 000 CFA Francs, registered office located in
Douala, in Cameroon, is a 100% subsidiary of our Group.

It has no more a direct activity but it still acts for the
activities of the group in Chad in terms of logistics and
supply.

MYANMAR CATERING SERVICES (MCS)

This Company, established in 1997 with a capital
of 52 000 US dollars, registered office located in Yangon,
in Myanmar, is a 85% subsidiary of our Group, 15% are
held by a Burmese partner.

As prospects as inexistent, this subsidiary is undergoing
dissolution.

NOOSHIN KISH

This Company, established in 2002 with a capital
of 10 000 000 Rials, registered office located in Teheran, in
Iran, is a 60% subsidiary of our Group, 40% are held by an
Iranian partner.

Its activity has been reduced by about 15% and we remain
prudent concerning its expansion prospects in view of the
country’s political situation.

CIS BRASIL

This Company, established in 1999 with a capital
of 3 315 740 Reals, registered office located in Macaé, in
Brazil is a 100% subsidiary of our Group.

The turnover of this company has been multiplied
by 2.5 and its result is in a strong increase.

It has still significant prospects of a very strong
development.

It represents a strategic positioning with a setting of
standards of our base according to the clients’ expectation,
along with an ISO 9001 and 22 000 certification.

This will allow it to tackle in better conditions competition
towards its challengers.

CIS BOLIVIA

This Company, established in 1998 with a capital
of 5 027 US dollars, registered office located in Santa
Cruz, in Bolivia, is a 100% subsidiary of our Group.

This subsidiary has undergone a strong power escalation
thanks to its turnover that almost tripled in 2006, especially
in the mine sector, and to a significant increase of its
results.

CIS PERU

This subsidiary has been recently created to be
able to take part in new calls for tenders and in the
expansion of this area of South America.

It has a capital of 3 000 Sols, held at 100% by our
group and its head office is located in Lima.

CISM VENEZUELA

This Company, established in 1998 with a capital
of 20 000 000 Bolivars, registered office located in
Caracas, in Venezuela, is a 100% subsidiary of our Group.

As this subsidiary has no activity it remains dormant.
Furthermore, the country is not stable.
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CIS NEW CALEDONIA

This Company, established in 2005 with a capital
of 5 000 000 CFP Francs, registered office located in
Noumea, is a 80% subsidiary of our Group, 20% are held
by a local French partner.

This subsidiary, which was created to participate in the
mining development in New Caledonia, had no activity in
2006.

VI. Share capital information

In conformity with the provisions of Article L. 233-
13 of the Commercial Code and taking into account
information and notifications received in application of
Articles L. 233-7 and L. 233-12 of said Code, we indicate
the identity of the major shareholders here under:

Shareholder
Number of

shares Percentage
Mr. Régis ARNOUX 981 414 51.12%

Mrs. Solange ALOYAN 339 311 17.67%

Moreover the BANQUE DE VIZILLE holds an interest,
which is higher than one twentieth of the share capital.

VII. Stock option subscription
plans for employees

In conformity with the decision taken by the
shareholders’ General Meeting held on January 8, 2001,
completed by the Board of Directors deliberation on
October 25, 2001, a stock option subscription plan for
employees was implemented for 48 000 shares, it being
specified that said options may only be exercised after a
five (5) year time period as from the day when these have
been decided by the Board of Directors, i.e. as from
October 26, 2006.

A second stock option subscription plan for employees was
decided by the General Meeting held on December 23,

2002. This concerns 76 800 new shares.

In its meeting on July 18, 2005 the Board of Directors
proceeded with the attribution of this second plan by
allocating the totality of these 76 800 new shares; allottees
have two years in which to exercise the option.

The corresponding provision has been recorded in
consolidated accounts on December 31, 2006 for the
amount of 1 024 Euros.

No option has been exercised to date.

VIII. Operations performed by the
Company on its own shares

Within the scope of the authorisation granted by
the General Meeting, during the 2006 financial year, the
Board has proceeded with acquisitions and sales of shares
in order to regulate the price of Company shares.

On December 31, 2006 the Company held 23 867 own
shares, against 25 260 on December 31, 2005.

IX. Appropriation of results

As the legal reserve fund is sufficiently provided for
(10% of share capital), we propose to you to appropriate
the financial year result, i.e. 1 727 043.74 Euros, in the
following manner:

Other reserves 728 643.74 Euros

Dividend 998 400.00 Euros

If you approve this appropriation, the overall net dividend
will be 998 400 Euros, i.e. 0.52 Euro per share.

In conformity with paragraph 2 of Article 158.3 of the
General Tax Code, this dividend is subject to the tax
allowance, which compensates withdrawal of the tax credit
for individuals who are French tax residents. This
allowance is now set at 40%.

X. REMINDER OF DISTRIBUTED DIVIDENDS

In conformity with the provisions of Article 243 bis of the French General Tax Code, we remind you that the dividends
distributed for the three previous financial years are as indicated in the table below:

2003 2004 2005
Number of shares receiving remuneration 1 920 000 1 920 000 1 920 000

Net dividend per share 0.26 Euro 0.15 Euro 0.40 Euro

Share price at last stock exchange session
following financial year closure 22.60 Euros 20.00 Euros 23.50 Euros

We specify that the dividend paid in 2005 for the 2004 financial year was fully subject to the 50% allowance foreseen by Article
158.3 of the GTC and that the one paid for the 2005 financial year was subject to the 40% allowance foreseen by the same
modified article.
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XI. Expenditure, which is not
deductible from the tax result

In conformity with the provisions of Article 223
quater of the General Tax Code, we inform you that the
amount of non tax deductible expenditure, save for
corporate tax, amounted to 23 002 Euros for the preceding
financial year, including 12 059 Euros of expenditure of the
type specified in Article 39-4 of the GTC.

XII. Information concerning
corporate mandates holders

List of corporate mandate holders

In conformity with the provisions of Article L. 225-
102-1, paragraph 3 of the Commercial Code, you will find
below the list of the mandates and offices held in other
companies by each of the Company’s corporate mandate
holders.

Mr. Régis ARNOUX: Manager of the CIS Cameroon
subsidiary.

Mrs Monique ARNOUX: none.

Mrs Solange ALOYAN: none.

Mrs Florence FORNARO: Manager of Mandarine (SARL -

78290 Croissy-sur-Seine).

Mrs Frédérique SALAMON: none.

Mr. Christian DAUMARIE: none.

Mr. Henri de BODINAT: Chairman & Managing Director of
Espérance SA (92000 Nanterre); Manager of Frochot
Music Publishing (SAR - 75009 Paris); Director of
Résonnances SA (93200 Saint-Denis).

Mr. Yvan SALAMON: Chairman of the Argon Group

(SAS - 92300 Levallois-Perret).

Remuneration of corporate mandate holders

In conformity with the provisions of Article L.225-
102-1 of the Commercial Code, we inform you below of the
total gross remuneration and advantages of all types paid
during the previous financial year to corporate mandate
holders.

Mr. Régis ARNOUX, Chairman of the Board of Directors
and Managing Director: 105 240 Euros.

Mrs Monique ARNOUX, Director: 9 000 Euros as DIrectors’
fees.

Mrs Solange ALOYAN, Director: 9 000 Euros as Directors‘
fees.

Mrs Florence FORNARO, Director: 9 000 Euros as
Directors’ fees.

Mrs Frédérique SALAMON, Director: 9 000 Euros as
Directors’ fees.

Mr. Christian DAUMARIE, Director: 9 000 Euros as
Directors’ fees.

Mr. Henri de BODINAT, Director: 9 000 Euros as Directors’
fees.

Mr. Yvan SALAMON, Director: 9 000 Euros as Directors’
fees.

XIII. Employee shareholding

We inform you that on closure of the 2006 financial year,
no shares under collective management (PEE or FCPE)
were held.

XIV. Social and environmental
consequences of Company activity

In conformity with Article L. 225-102-1 of the
Commercial Code, concerning awareness of the social and
environmental consequences of our activity, we remind you
that our Company operates abroad exclusively.

The sustainable development strategy of CIS is in an
active stage.

In the countries where it is present, CIS is committed daily
to materialising its ethical principles and values.

CIS commitments concerning economical and social
development are evolutionary.

CIS subscribes to Global Compact: this contract was
formalised by the United Nations Organisation (UN) in
order to encourage companies throughout the world to
express sustainable development principles in collective
practice in the fields of human rights, the environment and
work related issues.

XV. Directors’ fees

We request you to please define the amount of
Directors’ fees for your Board of Directors.

XVI. Authorisation to operate on the
Stock Exchange

Lastly, we remind you that in its deliberation on
June 13, 2006 your General Meeting authorised the Board
and granted said Board, all powers in order to enable the
Company to operate on the Stock Exchange, in conformity
with the provisions of Articles L. 225-209 to L. 225-214 of
the Commercial Code and AMF (French stock market
regulatory authority) regulations, on its own shares in order
to regulate their price.

This authorisation is valid for eighteen months and shall
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expire on December 12, 2007.

We request you to please repeat this authorisation for a
new eighteen month validity period, it being specified that
we propose to you to fix the limits of said authorisation as
follows: operations performed in this framework shall be
performed at the maximum acquisition price of sixty (60)
Euros and minimum sale price of twenty (20) Euros, within
the legal limit of 5% of capital.

XVII. Activities concerning research
and development

In view of Article L. 232-1 of the Commercial
Code, we inform you that the Company has undertaken no
research and development activities, which would enable it
to benefit from tax or financial advantages liable to be
granted by public authorities in certain cases.

No expenditure of this type has been recorded in our
balance sheet assets.

XVIII. Expiration of the mandate of
some directors

As the director’s mandates of Mrs Monique ARNOUX, Mrs
Florence FORNARO, Mrs Frédérique SALAMON and Mr.
Régis ARNOUX will expire at the end of this General
Meeting, we propose to proceed to their renewal for
another six-year period that will expire at the end of the
general meeting that will be led to adjudicate on the
accounts of the 2012 financial year.

XIX. Appointment of a new director

In view of the growth of the company we propose to
reinforce our Board of Directors thanks to the appointment
of a new director, namely:

Mr. Michel de BONNECORSE, born November 15, 1940 at
Chiré-en-Montreuil (Vienne, France), settled in Les
Cadenières, 13113 Lamanon, France.

His appointment would be valid for a six-year period, i.e.
until the end of the general meeting that will adjudicate on
the accounts of the financial year that will be closed on
December 31, 2012.

XX. Changes concerning the
statutory auditors

We inform you of the resignation – for personal reasons –
of one of our two incumbent statutory auditors, the
company FICOREC AUDIT, which occurred by mail, dated
February 12, 2007.

According to the law, this statutory auditor has been
immediately replaced by its substitute, the company
SYREC.

It is therefore advisable to fill the position of substitute
statutory auditor now vacant, and thus we propose to
appoint to this function the company AUDIT EXPERTISE

COMPATBLE ET CONSEIL GILBERT CAULET, logogram
AECC GILBERT CAULET, with the head office located 29-
31, Boulevard Charles Moretti, Station Alexandre – 13014
Marseille, France and identified in the national directory of
companies under the Siren number 399 468 016 RCS
Marseille, represented by Mr. Gilbert CAULET. This
company is appointed for the period remaining from the
mandate of its predecessor, i.e. until the end of the general
meeting that will adjudicate on the accounts of the financial
year closed on December 31, 2009.

XXI. Creation of a corporate
foundation

We propose to decide of the creation by our company of a
corporate foundation, which is an act by which the
company commits itself to perform a long-term action
program with the intention of pursuing a non profit-making
action of general interest.

Beyond the permanent objective for the company to
increase its global profitability we wish indeed to
implement a national body that will care of disadvantaged
children.

An action plan and a budget of 150 000 Euros per year will
be affected to this foundation and yearly revised.

The objective is also to show to all the collaborators of the
Group and its various partners that beyond the
development and the search for profitability, the company
can perform, in accordance with its ethics, a disinterested
action in favour of people in trouble.

The projects of resolutions that we have prepared concern
the various issues indicated above, and also final
discharge to members of the Board of Directors,
agreements specified in Articles L. 225-38 and following of
the Commercial Code, and agreements specified in Article
L225-42, paragraph 3 of the Commercial Code.

We request you to please adopt the resolutions thereby
submitted to your vote.

The Board of Directors

A Director The Chairman
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 Consolidated accounts

Consolidated profit & loss accounts (IFRS standards)

For the financial years closed on December 31, 2006 and December 31, 2005
(In thousands of Euros)

Notes 31/12/2006 31/12/2006 31/12/2005
(2005 at constant perimeter)

Turnover (3) 92 718 72 434 55 882

Purchases consumed (41 863) (33 674) (26 741)

Personnel costs (23) (23 823) (20 178) (16 733)

External costs (12 230) (11 173) (8 250)

Taxes (2 092) (1 643) (564)

Appropriations to amortizations (1 798) (330) (333)

Appropriations to provisions (4) 50 118 (248)

Current operating result 10 962 5 554 3 013

Other operating income and costs (5) (34) (23) (45)

Operating result 10 928 5 531 2 968

Cash-flow and equivalent income 1 224 1 199 1 407

Cost of gross financial indebtedness (1 099) (935) (213)

Cost of net financial indebtedness (6) 125 264 1 194

Non operational result (7) 45 45 (52)

Result before tax (3) 11 098 5 840 4 110

Corporate tax (8) 3 880 (2 443) (1 383)

Consolidated net result 7 218 3 397 2 727

Minority interest (1 225) (164) (195)

Group portion net result 5 993 3 233 2 532

Number of shares 1 920 000 1 920 000 1 920 000

Result per share (in Euros) 3.12 1.68 1.32

Diluted result per share (in Euros) 2.98 1.61 1.27
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Consolidated balance sheets
(IFRS Standards)

For financial years closed on December 31, 2006 and December 31, 2005
(In thousands of Euros)

ASSETS Notes 31/12/2006 31/12/2006 31/12/2005
(2005 at constant perimeter)

Non current assets

Net intangible immobilisations (9) 6 370 34 18

Net tangible immobilisations (10) 6 780 4 715 751

Net financial immobilisations (11) 206 136 97

Total non current assets 13 356 4 885 866

Current assets

Stocks (12) 4 191 3 602 2 981

Net customer receivables (13) 18 508 12 600 9 055

Other receivables (14) 2 240 2 207 1 080

Cash-flow and cash-flow equivalents 10 255 10 311 11 149

Total current assets 35 194 28 720 24 265

Total assets 48 550 33 605 25 131

LIABILITIES Notes 31/12/2006 31/12/2006 31/12/2005
(2005 at constant perimeter)

Equity

Share capital 1 517 1 517 1 516

Reserves 12 239 11 943 10 429

Net financial year result 5 993 3 233 2 532

Minority interests 2 189 659 597

Total equity 21 938 17 352 15 074

Non current liabilities

Long-term provisions (15) 499 499 215

Long-term financial debts 5 315 25 0

Total non current liabilities 5 814 524 215

Current liabilities

Short-term provisions 0 0 0

Under one year portion of long-term financial debts 1 1 2

Supplier debts 9 344 7 067 5 058

Tax and social debts (16) 7 679 5 015 3 994

Other short-term liabilities (17) 3 774 3 646 788

Total current liabilities 20 798 15 729 9 842

Total liabilities 48 550 33 605 25 131




