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€000 3rd Quarter Full year
2008 2007 2007
Revenue 31,755 25,436 98,480
Personnel costs 17,141 14,522 56,851
Other operating expenses 9,385 7,141 29,202
Depreciation and amortisation 1,448 1,097 4,490
Total operating expenses 27974 22,760 90,543
Operating profit 3,781 2,676 7,937
Analysis of Operating profit:
Operati_ngv profit before (_3royp share option charges and 6,075 4545 16,815
Depreciation and amortisation
Group share option charge (846) (772) (4,388)
Depreciation and amortisation (1,448) (1,097) (4,490)
Operating profit 3,781 2,676 7,937
Financial income 138 145 772
Fair value adjustment of subordinated loan (223) - (1,808)
Imputed interest on subordinated loan (95) (244) (691)
Imputed interest on deferred consideration (55) (141) (643)
Notes payable (326) (256) (892)
Other financial expenses 66 (9] (224
Financial expenses (633) (642) (4,258)
Profit before tax 3,286 2,179 4,451
Tax (103) - 4,216
Profit for the period 3,183 2,179 8,667
Basic earnings per share 0.03] 0.02 0.07
Diluted earnings per share 0.02 0.02 0.06
C) % %
€000 30 September 30 September 31 December
2008 2007 2007
Non - current assets
Property, plant & equipment 4,037 3,561 3,609
Intangible assets 70,116 64,145 62,604
Deferred income tax assets 12,600 7,000 12,951
Long term receivables 379 313 358
Total non - current assets 87,132 75,019 79,622
Current assets
Trade receivables 33,462 26,417 31,914
Other current assets 5,141 3,967 3,853
Cash and bank deposits 23,711 31,709 30,172
Total current assets 62,314 62,093 65,939
Total assets 149,446 137,112 145,461
Equity and Liabilities
Shareholders' equity
Share capital 6,344 6,218 6,272
Share premium reserve 35,283 33,690 34,587
Accumulated profits 40,152 17,009 22,005
Foreign currency translation differences 4,421 8,828 8,435
Other reserves - 3,109 4,423
Total shareholders equi_ty 86,200 68,854 75,722
Non current liabilities 11,016 22,502 20,362
Current liabilities
Trade payables 3,963 4,226 5,175
Current deferred and invoiced revenue 26,848 19,949 22,811
Other current liabilities and provisions 21,419 21,581 21,391
Total current liabilities 52,230 45,756 49,377
Total equity and liabilities 149,446 137,112 145,461
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€000 3rd Quarter Full year
2008 2007 2007
Cash flow from operating activities
Profit for period 3,183 2,179 8,667
Adjustments for:
Depreciation and amortisation 1,448 1,097 4,490
Share based compensation 1,419 845 3,118
Foreign exchange loss (gain) 4 93
Interest income - - -
Interest expense 373 385 3,278
Tax 147 (86) (4,334)
6,570 4,424 15,312
Changes in working capital and other adjustments (1,567) (665) 456
Cash generated from operating activities 5,003 3,759 15,768
Cash flow from investing activities
Acquisition of subsidiaries, net of cash acquired (3,192) (3,374) (29,357)
Purchase of intangible assets (650)] (400) (1,618)
Purchase of plant, property and equipment (529)| (960) (2,804)
Net cash used in investing activities (4,371) (4,734) (33,779)
Cash flow from financing activities
Proceeds from issuance of share capital - 3,380 3,473
Repayment of subordinated loan (3,750) - (5,000)
Repayment of loan notes (4,704) - -
Payment of SEB facility fee and associated costs (908)| - -
Other financing activities 7 @) (252)
Net cash from financing activities (9,355) 3,378 (1,779)
Net increase (decrease) in cash and cash equivalents (8,723) 2,403 (19,790)
Cash and cash equivalents at beginning of period 31,944 27,823 48,599
Effect of exchange rates on cash and cash equivalents (481), 398 278
Cash and cash equivalents at end of period * 22,740 30,624 29,087

* Excludes restricted cash of €971 as of 30 September 2008 ( €1,085 as of 30 September 2007)
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