[image: image1.wmf]

DOLPHIN INTEGRATION'S MID-YEAR FINANCIAL STATEMENTS:

CONSOLIDATION OF RESULTS!

Grenoble, July 5, 2012.

The group's mid-year financial statements have been given a limited review by the statutory auditors, and they are available for download from www.dolphin.fr, upon approval by the board of directors.

	En k€
	Semester closed on March 31
	Period ended on Sept. 30

	
	2012
	2011
	2011

	Consolidated sales turnover

	5,775
	5,845
	12,728

	Operating profit and loss

	206
	(946)
	116

	Financial result

	44
	(11)
	(152)

	Consolidated current profit and loss

	250
	(957)
	(36)

	Exceptional result

	(115)
	(11)
	(7)

	Corporate taxes including Research Tax Credit.


	625
	1,506
	2,247

	Net profit and loss (group's part)

	760
	538
	2,205

	Net base result per share (in €)

	0.59
	0.42
	1.70


The operating profit displays a positive amount of 206 k€, to be compared with the negative amount of -946 k€ on the first semester of fiscal year 2011. Similarly, the net result reaches 760 k€ versus a net result of 538 k€ recorded last year over the same period (-362 k€ last year, taking into account the change of accounting mode for the 900 k€ of Research Tax Credit on the 31st of March 2011).

It is worth noticing that these results have been realized with constant average employment, and that the improvement of the operating profit is linked with the concentrated efforts to renovate our products over the period, generating operating income before they can generate cash and being amortized over two years, as follows:

	M€
	F-12
	F-11
	F-10

	Net cash-flow at mid-year
	(0.47)
	(0.18)
	
0.87
 

	Yearly net cash flow
	
	(0.63)
	1.14 


In this context, it thus is important to highlight that the company has received the support of Oseo upon a request of help for innovation, through a zero rate loan of 990 k€, cashed-in at the end of May 2012.

Perspectives
The company is confronted to two phenomena which make it complicated to reach the growth objectives over this year : on the one hand the order-taking in service activities are postponed (very long sales cycle), and on the other hand recruiting is made difficult by the shortage of applicants in France. The sales turnover over the third fiscal quarter thus confirms the trend on March 31, slightly lower on June 30, 2012 in comparison with the same period last year. The success of the present year lies on the sales activity for our available products, as opposed to service activities. It will have to benefit from growth in Asia, and in particular in China, specifically by exploiting the fall-out from having launched our representation office in Shanghai in late June, and by the organization of our first sessions of transfers of know-how aiming at a better integration of our products by our customers for their own commercial success.

For the board of directors,

About Dolphin Integration

The company occupies a key position with sustainable growth in the strategic industry of design for Microelectronics in the midst of fast deverticalization.

DOLPHIN Integration SA with social Capital of 1,295,120 € - www.dolphin.fr
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