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Neil Shah 
Director of research 

Welcome to the February 2014 edition of the Alternext Review.  

Edison's analysts have been in contact with the 150 Alternext listed companies profiled in this review, 
aiming to provide investors with a snapshot of each company’s activities, strategy, recent newsflow and 
upcoming catalysts. Our analysts have relied on consensus earnings estimates, but have reflected 
feedback from companies on historic and forecast numbers. Diaxonhit, Esker, Global Bioenergies, 
Deinove, Hybrigenics, Prodware and Neovacs are clients of Edison Investment Research, and their 
forecasts are those of the analyst. 

Edison, the investment intelligence firm, is the future of investor interaction with corporates. Our team of 
over 100 analysts and investment professionals work with leading companies, fund managers and 
investment banks worldwide to support their capital markets activity. We provide services to more than 
400 retained corporate and investor clients from our offices in London, New York, Frankfurt, Sydney and 
Wellington.

We welcome any comments/suggestions our readers may have. Should you have any questions or 
queries, please contact us on +44 (0)20 3077 5700 or via enquiries@edisongroup.com 

Neil Shah 
Director of research 
 



 
  

 

Eric Forest 
CEO, EnterNext 

I am pleased to announce this new edition of the Edison/Alternext Review, which once again puts the 
spotlight on over 150 companies quoted on the expanding Alternext market. 

Initiated a number of years ago, our support for this publication is proof of our commitment to SMEs 
and mid-tier companies and our desire to make them increasingly visible to investors.  

Small- and mid-cap companies generally suffer from a lack of recognition. However, the CAC 40 index 
has risen 12% in the past 10 years and the CAC Mid & Small has gone up by 123%, and I am pleased 
to see attitudes are changing and investors are becoming increasingly aware of the potential of SMEs. 

2013 signalled a change in a number of areas. It saw a reopening of the financial markets and the 
creation of EnterNext, the new dedicated market place for SMEs and mid-tier companies quoted on 
Euronext and Alternext. Our role is to breathe new life into the SME market and promote our issuers to 
investors.  

The entire economic model depends on strengthening the relationship with investors. Development in 
terms of financial analysis has proved to be essential and is now part of the EnterNext strategy. We 
are lucky to have numerous SMEs and mid-tier companies in Europe pursuing ambitious development 
plans and already taking the international view. Financing their growth via financial markets will not be 
possible without your support. 

For information on our SMEs please visit https://europeanequities.nyx.com/en

Eric Forest 
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 35.0  36.4  40.3  43.4  46.8  
% change 2.1% 4.1% 10.6% 7.7% 8.0% 
EBITDA (€m) 11.9  12.6  12.8  13.8  15.2  
Op profit (€m) 11.1  12.0  11.5  12.4  14.2  
Net income (€m) 7.1  7.7  7.8  8.5  10.2  
Net margin 20.3% 21.2% 19.4% 19.6% 21.8% 
EPS (€ per share) 2.3  2.5  2.7  2.9  3.4  
% change -10.3% 8.4% 10.2% 8.7% 14.9% 
DPS (€ per share) 0.3  0.3  0.3  0.4  0.4  
Net (debt)/cash (€m) 26.7  33.6  40.4  48.6  58.1  
Shareholder equity (€m) 34.1  40.8  n/a n/a n/a 
Net working capital (€m) 1.9  2.6  n/a n/a n/a 
Valuation      
P/E 22.6  20.8  18.9  17.4  15.1  
Yield 0.6  0.6  0.6  0.7  0.8  
EV/EBITDA 11.1  10.0  9.9  9.1  8.3  
EV/EBIT 12.0  10.5  11.0  10.2  8.9  
ROE 20.8  20.5  17.7  16.6  16.4  
P/B 4.7  3.9  n/a n/a n/a 

 

*As at 1 January 2014 
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1000MERCIS
ALTERNEXT ALLSHARE - PRICE INDEX

% 1m 6m 12m 

Abs 3.7 16.0 25.3 

Rel  1.3 (1.5) 6.9 

Code ALMIL 

Free float 57%  

Sector Media 

Shares in issue 3.1m 

*As at last annual report date 

France
85%

Internation
al                          

15%

 

1000mercis Group helps its clients to design, 
develop, implement and maximise the ROI of its 
interactive marketing and advertising campaigns, 
across the internet, mobile and tablets. 

Other shareholders 56.9% 
Founders 43.1% 

Source: Alternext 

Fiona Orford-Williams  

Jane Anscombe  



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 29.1  37.7  47.5  58.0  n/a 
% change 39.4% 29.5% 26.1% 22.1% n/a 
EBITDA (€m) 1.2  1.3  n/a n/a n/a 
Op profit (€m) 1.0  1.1  n/a n/a n/a 
Net income (€m) 0.3  0.1  0.7  1.0  n/a 
Net margin 1.0% 0.4% 1.5% 1.7% n/a 
EPS (€ per share) 0.3  0.1  0.6  0.9  n/a 
% change -184.8% -50.0% 342.9% 46.8% n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 3.6  3.6  n/a n/a n/a 
Shareholder equity (€m) 3.8  4.0  n/a n/a n/a 
Net working capital (€m) (0.2) (0.2) n/a n/a n/a 
Valuation      
P/E 30.0  59.9  13.5  9.2  n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 4.8  4.2  n/m n/m n/m 
EV/EBIT 5.6  5.0  n/m n/m n/m 
ROE 7.8  3.8  n/a n/a n/a 
P/B 2.4  2.3  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 2.2 21.6 51.2 

Rel  (0.2) 4.2 32.8 

Code ALA2M 

Free float 26%  

Sector Consumer support 
services 

Shares in issue 1.1m 

*As at last annual report date  
n/a 

A2micile Europe is a leading supplier of in-home care 
services such as cleaning, ironing, childcare, home 
maintenance, sports coaching and gardening.  

Joël Chaulet 30.2% 

Estelle Vogel 30.2% 

Alain Lerasle 10.6% 

Others 28.9% 
Source: Alternext 

Richard Finch   

Neil Shah   
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ALTERNEXT ALLSHARE - PRICE INDEX



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 58.5  60.4  n/a n/a n/a 
% change -0.4% 3.2% n/a n/a n/a 
EBITDA (€m) 21.8  19.2  n/a n/a n/a 
Op profit (€m) 9.2  3.6  n/a n/a n/a 
Net income (€m) 4.0  (0.7) n/a n/a n/a 
Net margin 6.2% -1.2% n/a n/a n/a 
EPS (€ per share) 0.7  (0.1) n/a n/a n/a 
% change 69.1% -117.7% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (76.3) (75.1) n/a n/a n/a 
Shareholder equity (€m) 45.5  32.2  n/a n/a n/a 
Net working capital (€m) 16.6  16.6  n/a n/a n/a 
Valuation      
P/E 3.5  n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 4.1  4.6  n/m n/m n/m 
EV/EBIT 9.8  24.7  n/m n/m n/m 
ROE 8.7  n/m n/a n/a n/a 
P/B 0.3  0.4  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 2.6 14.8 12.6 

Rel  0.1 (2.7) (5.8) 

Code ALACI 

Free float 14% 

Sector Support services 

Shares in issue 5.8m 

*As at last annual report date  

 

Acces Industrie is a specialist renter of people-lifting 
booms and platforms, load-handling equipment, and 
telescopic, industrial and all-terrain trucks. It also 
sells secondhand equipment. Its products are mainly 
intended for use by building, construction and 
renovation sectors. It has operations in France and 
Morocco. 

Financière Accès Industrie 80.9% 

Accès investissement 4.1% 

IRDI 3.0% 

Acces Finance 1.2% 

Others 10.8% 
Source: Alternext 

Roger Leboff  

Roger Johnston  
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ACCES INDUSTRIE
ALTERNEXT ALLSHARE - PRICE INDEX

France
87%

Spain
6%

Portugal
4%

Morocco
3%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 6.2  6.9  n/a n/a n/a 
% change -1.5% 10.5% n/a n/a n/a 
EBITDA (€m) (0.8) (0.6) n/a n/a n/a 
Op profit (€m) (1.0) (0.8) n/a n/a n/a 
Net income (€m) (0.9) (0.7) n/a n/a n/a 
Net margin -13.8% -10.0% n/a n/a n/a 
EPS (€ per share) (1.6) (1.3) n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 0.3  0.6  n/a n/a n/a 
Shareholder equity (€m) 1.9  1.2  n/a n/a n/a 
Net working capital (€m) 0.1  (0.5) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 4.1  6.4  n/a n/a n/a 

  

*As at 1 January 2014 

% 1m 6m 12m 

Abs 46.3 (11.6) (31.4) 

Rel  43.9 (29.0) (49.8) 

Code  ALACR 

Free float 38%  

Sector  Telecoms 

Shares in issue  4.0m 

*As at last annual report date  

 

Acropolis telecom specialises in IP telephone 
services and voice, video, and data convergence. 
The company offers fixed telephone, mobile 
telephone and internet access services. 

Koleilat 35.4% 

French Institutional Investors 26.7% 

Founders 26.6% 

Other shareholders 9.8% 

Employees 1.6% 
Source: Alternext 

Tom Grady  

Dan Ridsdale  
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ALTERNEXT ALLSHARE - PRICE INDEX

France
96%

Rest of the 
world
4%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 43.0  37.5  n/a n/a n/a 
% change -6.5% -12.7% n/a n/a n/a 
EBITDA (€m) 5.2  4.9  n/a n/a n/a 
Op profit (€m) 2.2  2.4  n/a n/a n/a 
Net income (€m) 2.1  1.9  n/a n/a n/a 
Net margin 4.8% 5.2% n/a n/a n/a 
EPS (€ per share) 0.7  0.7  n/a n/a n/a 
% change 15.3% -5.6% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (4.6) (8.0) n/a n/a n/a 
Shareholder equity (€m) 19.8  21.9  n/a n/a n/a 
Net working capital (€m) 6.7  10.1  n/a n/a n/a 
Valuation      
P/E 9.2  9.7  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 4.5  5.5  n/m n/m n/m 
EV/EBIT 10.7  11.2  n/m n/m n/m 
ROE 10.6  9.3  n/a n/a n/a 
P/B 1.0  0.9  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (3.6) 15.2 17.3 

Rel  (6.0) (2.2) (1.1) 

Code ALADA 

Free float 7.4%  

Sector Travel & leisure 

Shares in issue 2.9m 

*As at last annual report date  

 

ADA provides short-term leasing of private and utility 
vehicles as well as “holiday bikes” at locations in 
France away from stations and airports.   

G7 92.6% 

Others 7.4% 
Source: Alternext 

Richard Finch  

Neil Shah  
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France
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 29.8  29.5  n/a n/a n/a 
% change 27.1% -1.2% n/a n/a n/a 
EBITDA (€m) 4.4  4.8  n/a n/a n/a 
Op profit (€m) 3.4  3.5  n/a n/a n/a 
Net income (€m) 1.7  1.7  n/a n/a n/a 
Net margin 5.6% 5.7% n/a n/a n/a 
EPS (€ per share) 0.3  0.3  n/a n/a n/a 
% change -1.8% 4.3% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 3.7  3.9  n/a n/a n/a 
Shareholder equity (€m) 10.7  12.0  n/a n/a n/a 
Net working capital (€m) 4.5  5.9  n/a n/a n/a 
Valuation      
P/E 14.8  14.2  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 4.5  4.0  n/m n/m n/m 
EV/EBIT 5.8  5.6  n/m n/m n/m 
ROE 15.5  14.8  n/a n/a n/a 
P/B 2.2  1.9  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (0.8) (5.7) (20.3) 

Rel (3.2) (23.1) (38.7) 

Code ALADM 

Freefloat 48% 

Sector Media 

Shares in issue 6.1m 

*As at last annual report date  

 

Adthink Media is an internet-based media company 
with two activities: audience monetisation (28% H113 
revenues) and B2C publishing (72% H113 revenues). 
For FY12, 71% of revenues were generated in 
France. 

ALV Participations 20.7% 

Leromys capital 13.1% 

Sylvain Morel 7.9% 

LD invest 2.7% 

Other shareholders 48.5% 
Source: Alternext 

Fiona Orford-Williams  

Jane Anscombe  
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ALTERNEXT ALLSHARE - PRICE INDEX

France
100%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 23.2  47.4  n/a n/a n/a 
% change 14.5% 104.1% n/a n/a n/a 
EBITDA (€m) 4.9  2.4  n/a n/a n/a 
Op profit (€m) 1.5  (1.6) n/a n/a n/a 
Net income (€m) 2.3  (5.7) n/a n/a n/a 
Net margin 10.1% -11.9% n/a n/a n/a 
EPS (€ per share) 0.1  (0.2) n/a n/a n/a 
% change 0.0% -328.6% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (6.7) (12.7) n/a n/a n/a 
Shareholder equity (€m) 39.2  32.9  n/a n/a n/a 
Net working capital (€m) 11.7  16.9  n/a n/a n/a 
Valuation      
P/E 17.7  n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 10.2  23.3  n/m n/m n/m 
EV/EBIT 33.7  n/m n/m n/m n/m 
ROE 6.0  n/m n/a n/a n/a 
P/B 1.1  1.3  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.8 (20.5) (21.5) 

Rel  (1.6) (37.9) (39.9) 

Code ALAGR 

Free float 93%  

Sector Food & drink 

Shares in issue  92.4m 

*As at last annual report date  

 

AgroGeneration specialises in producing cereals 
(wheat, corn and barley) and oilseeds (rapeseed and 
sunflower seed). 

Konkur Investments 62.0% 

Other shareholders 18.3% 

Green Alliance 6.7% 

FCPR Aloe Private Equity 5.6% 

Gravitation 4.4% 

Vivescia 3.0% 
Source: Alternext 

Roger Leboff  

Roger Johnston  
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ALTERNEXT ALLSHARE - PRICE INDEX

Ukraine
74%

France
25%

Argentina
1%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 190.9  206.0  216.5  229.0  243.0  
% change 10.4% 7.9% 5.1% 5.8% 6.1% 
EBITDA (€m) 15.2  12.2  23.1  28.9  34.3  
Op profit (€m) 11.5  7.2  10.2  17.9  20.9  
Net income (€m) 0.3  (6.8) 6.9  11.7  15.8  
Net margin 0.2% -3.3% 3.2% 5.1% 6.5% 
EPS (€ per share) 0.0  (0.5) 0.5  0.8  1.1  
% change n/a n/a n/a 69.1% 34.8% 
DPS (€ per share) 0.3  0.1  0.2  0.2  0.3  
Net (debt)/cash (€m) (16.5) (31.0) (22.9) (11.3) 2.4  
Shareholder equity (€m) 87.1  76.8  n/a n/a n/a 
Net working capital (€m) 47.1  51.9  n/a n/a n/a 
Valuation      
P/E 692.5  n/m 28.6  16.9  12.5  
Yield 2.2  0.7  1.1  1.8  2.3  
EV/EBITDA 13.9  18.5  9.8  7.9  6.6  
EV/EBIT 18.4  31.3  22.3  12.7  10.8  
ROE 0.4  n/m 8.6  13.2  15.8  
P/B 2.2  2.5  2.4  2.1  1.8  

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.1 17.9 (2.8) 

Rel  (1.3) 0.4 (21.2) 

Code ALPHY 

Free float 19%  

Sector Personal care & 
household products 

Shares in issue 14.1m 

*As at last annual report date  

 

Ales Groupe designs, formulates, manufactures and 
markets cosmetics, hair care products and perfume 
worldwide, under the LIERAC, PHYTO, SUBTLE and 
CARON brands. 42% sales are in France, and 58% 
export. 

Avila 79.4% 

Tocqueville Finance 4.0% 

Others 16.6% 
Source: Alternext 

Victoria Buxton  

Jane Anscombe  
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ALTERNEXT ALLSHARE - PRICE INDEX

France
42%

Rest of 
Europe

36%

North 
America

9%

Others
13%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 24.2  25.5  22.2  24.4  26.8  
% change 19.8% 5.2% -12.8% 9.9% 9.8% 
EBITDA (€m) 1.6  2.1  2.0  2.9  3.6  
Op profit (€m) 0.0  0.5  n/a 1.0  1.8  
Net income (€m) 1.3  0.3  (0.0) 0.7  1.3  
Net margin 5.3% 1.1% -0.2% 2.7% 4.7% 
EPS (€ per share) 0.3  0.1  (0.0) 0.2  0.3  
% change 39.8% -77.0% -114.1% n/a 87.5% 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 5.4  4.3  4.9  5.9  7.5  
Shareholder equity (€m) 16.5  16.6  n/a n/a n/a 
Net working capital (€m) 0.7  1.5  n/a n/a n/a 
Valuation      
P/E 11.2  48.6  n/m 21.6  11.5  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 5.7  4.7  5.1  3.5  2.8  
EV/EBIT 385.7  20.2  n/m 10.4  5.5  
ROE 7.8  1.7  (0.3) 3.9  6.8  
P/B 0.9  0.9  n/a n/a n/a 

 

*As at 1 January 2014

% 1m 6m 12m 

Abs 1.8 (0.9) (30.7) 

Rel  (0.7) (18.3) (49.1) 

Code ALANT 

Free float 57%  

Sector Media 

Shares in issue 4.2 m 

*As at last annual report date  

 

Antevenio offers a wide range of services in 
advertising, direct marketing and performance 
marketing on the web and on mobile devices. 

Aliada Investment BV 20.2% 

Alba Participaciones 19.6% 

Joshua David Novick 11.9% 

Inversiones y Servicios Publicitarios 10.3% 

Others 37.1% 
Source: Alternext 

Fiona Orford-Williams  
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Europe
36%

Spain/Latin 
America

64%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 12.1  14.0  n/a n/a n/a 
% change 2.2% 15.5% n/a n/a n/a 
EBITDA (€m) 0.8  0.4  n/a n/a n/a 
Op profit (€m) 0.8  0.4  n/a n/a n/a 
Net income (€m) 0.6  0.4  n/a n/a n/a 
Net margin 5.0% 3.0% n/a n/a n/a 
EPS (€ per share) 0.4  0.3  n/a n/a n/a 
% change 30.3% -31.3% n/a n/a n/a 
DPS (€ per share) 0.5  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 2.3  2.3  n/a n/a n/a 
Shareholder equity (€m) 3.7  3.3  n/a n/a n/a 
Net working capital (€m) 1.6  1.2  n/a n/a n/a 
Valuation      
P/E 9.7  14.1  n/m n/m n/m 
Yield 12.6  n/m n/m n/m n/m 
EV/EBITDA 4.5  8.0  n/m n/m n/m 
EV/EBIT 4.8  8.5  n/m n/m n/m 
ROE 16.6  11.9  n/a n/a n/a 
P/B 1.6  1.8  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (0.3) 10.9 20.6 

Rel  (2.7) (6.6) 2.2 

Code ALAQU 

Free float 100%  

Sector Support services 

Shares in issue  1.7m 

*As at last annual report date  
n/a 

Aquila is a top three French alarm assistance and 
response supplier. Its main services are alarm 
response and remote surveillance, security guard 
services, site surveillance and services to individuals. 

SC Maris 37.9% 
Paule Ceccotti 10.1% 
Others 52.0% 

Source: Alternext 
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (£m) 23.3  27.6  n/a n/a n/a 
% change -0.9% 18.7% n/a n/a n/a 
EBITDA (£m) 3.5  3.4  n/a n/a n/a 
Op profit (£m) 2.0  2.5  n/a n/a n/a 
Net income (£m) 1.8  2.3  n/a n/a n/a 
Net margin 7.8% 8.5% n/a n/a n/a 
EPS (£ per share) 0.2  0.3  n/a n/a n/a 
% change -100.0% 28.9% n/a n/a n/a 
DPS (£ per share) 1.0  1.0  n/a n/a n/a 
Net (debt)/cash (£m) 3.5  3.7  n/a n/a n/a 
Shareholder equity (£m) 13.7  15.2  n/a n/a n/a 
Net working capital (£m) 2.2  1.3  n/a n/a n/a 
Valuation      
P/E 20.7  16.1  n/m n/m n/m 
Yield 22.2  22.2  n/m n/m n/m 
EV/EBITDA 9.4  9.7  n/m n/m n/m 
EV/EBIT 17.0  13.4  n/m n/m n/m 
ROE 13.3  16.2  n/a n/a n/a 
P/B 2.7  2.4  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 (10.0) 42.4 

Rel  (2.4) (27.4) 24.0 

Code  ALSIM 

Free float 3%  

Sector Technology 

Shares in issue  8.4m 

*As at last annual report date  

 

Assima is a developer and provider of productivity 
training software, Electronic Performance and 
Support Software (EPSS) and Learning Content 
Management Systems (LCMS), which are used by 
large enterprises to train their workforces, mainly on 
the ERP applications of Oracle and SAP. 

Klimt Invest 47.3% 

Eric Duneau 20.9% 

Innovacom Gestion 20.6% 

X - Ange private Equity 3.4% 

Turenne Capital 3.0% 

Others 4.8% 
Source: Alternext 

Richard Jeans  
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ALTERNEXT ALLSHARE - PRICE INDEX

United 
Kingdom

22%

United 
States
22%

Germany
17%

Others
39%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 34.6  42.8  n/a n/a n/a 
% change n/a 23.6% n/a n/a n/a 
EBITDA (€m) 0.4  4.4  n/a n/a n/a 
Op profit (€m) (2.2) 1.4  n/a n/a n/a 
Net income (€m) (0.6) 3.0  n/a n/a n/a 
Net margin -1.8% 7.1% n/a n/a n/a 
EPS (€ per share) (0.2) 1.2  n/a n/a n/a 
% change n/a -592.1% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (0.2) 2.1  n/a n/a n/a 
Shareholder equity (€m) 25.7  28.7  n/a n/a n/a 
Net working capital (€m) 3.1  7.3  n/a n/a n/a 
Valuation      
P/E n/m 10.2  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 83.5  6.6  n/m n/m n/m 
EV/EBIT n/m 21.3  n/m n/m n/m 
ROE n/m 11.1  n/a n/a n/a 
P/B 1.2  1.1  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.7 (14.7) (9.6) 

Rel  (0.8) (32.1) (28.0) 

Code ALAST 

Free float 35% 

Sector Technology 

Shares in issue 2.6m 

*As at last annual report date  
n/a 

Astellia offers service assurance solutions that 
provide end-to-end monitoring of multi-technology 
(2G to 4G) mobile networks. The technology is used 
by more than 200 mobile operators and equipment 
manufacturers in over 80 countries. 

Innovacom 4 16.2% 

BNP PE 11.7% 

Julien Lecoeuvre 8.7% 

Frédéric Vergine 8.7% 

CM-CIC 8.3% 

IPO 5.5% 

Christian Queffelec 5.2% 

Others 35.7% 
Source: Alternext 

Anne Margaret Crow  

Dan Ridsdale  
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Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 13.2  20.9  n/a n/a n/a 
% change 82.4% 57.5% n/a n/a n/a 
EBITDA (€m) 1.3  2.5  n/a n/a n/a 
Op profit (€m) (1.3) 1.0  n/a n/a n/a 
Net income (€m) (5.6) (12.8) n/a n/a n/a 
Net margin -42.4% -61.3% n/a n/a n/a 
EPS (€ per share) (0.3) (0.6) n/a n/a n/a 
% change n/a n/a n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (3.0) 2.5  n/a n/a n/a 
Shareholder equity (€m) 36.3  28.3  n/a n/a n/a 
Net working capital (€m) (17.0) (18.4) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 17.1  6.9  n/m n/m n/m 
EV/EBIT n/m 16.7  n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 0.5  0.7  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (5.0) (24.8) (48.6) 

Rel  (7.4) (42.2) (67.1) 

Code ALAUP 

Free float 81%  

Sector Mining 

Shares in issue 25.7m 

*As at last annual report date  

 

Auplata is a French Guiana based company focused 
on the development and exploration of gold. It 
operates the Dieu Merci and Dorlin and Yaou 
(currently on care and maintenance) gold mines in 
French Guiana. 

Other shareholders 70.0% 

OSEAD+NG2 13.6% 

Pelican Venture 8.4% 

Alyse Venture 3.0% 

Auluxe 2.8% 

Hydrosol 2.2% 

Source: Alternext 

Sheldon Modeland  

Charles Gibson  
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French 
Guiana
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 25.7  33.5  n/a n/a n/a 
% change 74.6% 30.7% n/a n/a n/a 
EBITDA (€m) 1.9  2.6  n/a n/a n/a 
Op profit (€m) 1.6  2.3  n/a n/a n/a 
Net income (€m) 1.4  4.0  n/a n/a n/a 
Net margin 5.3%   n/a n/a n/a 
EPS (€ per share) 0.6  1.8  n/a n/a n/a 
% change n/m 195.0% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 0.6  3.1  n/a n/a n/a 
Shareholder equity (€m) 2.9  6.9  n/a n/a n/a 
Net working capital (€m) 0.0  2.1  n/a n/a n/a 
Valuation      
P/E 8.3  2.8  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 5.7  3.2  n/m n/m n/m 
EV/EBIT 6.7  3.6  n/m n/m n/m 
ROE 46.9  82.1  n/a n/a n/a 
P/B 3.9  1.6  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 5.0 2.9 11.1 

Rel  2.6 (14.6) (7.3) 

Code ALBDM 

Free float 28%  

Sector Technology 

Shares in issue 2.3m 

*As at last annual report date  

 

Almost 83% of sales are derived from BD 
Multimedia’s ‘Starpass’ micropayment service. The 
balance is derived from its community websites and 
games sites. 

Daniel Dorra 35.1% 

Other shareholders 26.2% 

Victor Pereira de Oliveira 8.7% 

Daniel Bonnier 7.6% 

Bernard Gambin 5.1% 

Didier Dorra 4.2% 

Jim Dorra 4.2% 

Source: Alternext 

Bridie Barrett  
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France
98%

Export
2%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 9.8  9.6  n/a n/a n/a 
% change 8.4% -2.4% n/a n/a n/a 
EBITDA (€m) 1.4  0.9  n/a n/a n/a 
Op profit (€m) 0.7  0.2  n/a n/a n/a 
Net income (€m) 0.5  0.1  n/a n/a n/a 
Net margin 4.6% 1.2% n/a n/a n/a 
EPS (€ per share) 0.3  0.1  n/a n/a n/a 
% change 3.2% -75.3% n/a n/a n/a 
DPS (€ per share) 0.1  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 2.8  2.8  n/a n/a n/a 
Shareholder equity (€m) 11.0  11.1  n/a n/a n/a 
Net working capital (€m) (0.9) (0.5) n/a n/a n/a 
Valuation      
P/E 11.9  48.3  n/m n/m n/m 
Yield 1.3  n/m n/m n/m n/m 
EV/EBITDA 1.9  3.1  n/m n/m n/m 
EV/EBIT 3.8  17.7  n/m n/m n/m 
ROE 4.1  1.0  n/a n/a n/a 
P/B 0.5  0.5  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (2.3) 0.8 (3.3) 

Rel  (4.7) (16.6) (21.7) 

Code ALDBL 

Free float 26%  

Sector Consumer support 
services 

Shares in issue 1.4m 

*As at last annual report date  
n/a 

Bernard Loiseau owns and operates gourmet 
restaurants and hotels in Burgundy and Paris, as well 
as a boutique shop with exclusive Bernard Loiseau 
merchandise. 

Bernard Loiseau 53.9% 

Marc Tournier 10.1% 

Partnership Convictions 10.0% 

Others 26.0% 

Source: Alternext 

Richard Finch  
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Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 1.1  1.5  n/a n/a n/a 
% change 4.3% 45.9% n/a n/a n/a 
EBITDA (€m) (0.2) (0.5) n/a n/a n/a 
Op profit (€m) (0.4) (0.8) n/a n/a n/a 
Net income (€m) (0.3) (0.7) n/a n/a n/a 
Net margin -31.1% -47.1% n/a n/a n/a 
EPS (€ per share) (0.3) (0.6) n/a n/a n/a 
% change 431.2% n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 4.1  0.7  n/a n/a n/a 
Shareholder equity (€m) 5.3  5.3  n/a n/a n/a 
Net working capital (€m) 4.6  3.4  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B n/m n/m n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 7.1 2.8 (22.5) 

Rel  4.7 (14.6) (40.9) 

Code ALBIO 

Free float 56%  

Sector Pharma & healthcare 

Shares in issue 1.2m 

*As at last annual report date  

 

Biosynex specialises in the development and 
production of rapid-results diagnostic tests in four key 
domains: virology, tropical disease, drug discovery 
and obstetrics. 

Other Shareholders 66.0% 

Lamy Thomas 11.6% 

Abensur Larry 11.2% 

Thierry Paper 11.2% 

Source: Alternext 

Franc Gregori  

Robin Davison  
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Rest of 
World
52%

France
48%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 733.4  732.3  n/a n/a n/a 
% change 5.1% -0.2% n/a n/a n/a 
EBITDA (€m) 58.4  47.0  n/a n/a n/a 
Op profit (€m) 41.6  31.1  n/a n/a n/a 
Net income (€m) 23.9  15.1  n/a n/a n/a 
Net margin 3.3% 2.1% n/a n/a n/a 
EPS (€ per share) 3.5  2.4  n/a n/a n/a 
% change 0.6% -31.0% n/a n/a n/a 
DPS (€ per share) 1.3  1.0  n/a n/a n/a 
Net (debt)/cash (€m) (138.9) (133.2) n/a n/a n/a 
Shareholder equity (€m) 289.8  292.7  n/a n/a n/a 
Net working capital (€m) 179.9  156.7  n/a n/a n/a 
Valuation      
P/E 8.2  11.9  n/m n/m n/m 
Yield 4.5  3.4  n/m n/m n/m 
EV/EBITDA 5.5  6.7  n/m n/m n/m 
EV/EBIT 7.7  10.1  n/m n/m n/m 
ROE 8.3  5.2  n/a n/a n/a 
P/B 0.6  0.6  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 11.1 (12.1) (23.7) 

Rel  8.7 (29.6) (42.1) 

Code ALBRI 

Free float 13%  

Sector Consumer support 
services 

Shares in issue  6.2m 

*As at last annual report date  

 

Bricorama is a leading retailer of home improvement 
products in Continental Europe, with stores in France 
(two-thirds of revenues), Belgium, Holland and Spain. 
Its primary product sub-groups are DIY, decorative, 
garden and building materials. 

M14 86.8% 

JG Capital Management / IDI 12.7% 

Bourrelier 0.5% 

Source: Alternext 

Toby Thorrington  

Roger Johnston  
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France
65%

Belgium
32%

Spain
3%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 35.0  32.6  n/a n/a n/a 
% change 13.2% -6.9% n/a n/a n/a 
EBITDA (€m) (0.8) (4.0) n/a n/a n/a 
Op profit (€m) (2.5) (6.2) n/a n/a n/a 
Net income (€m) (3.3) (7.4) n/a n/a n/a 
Net margin -9.4% -22.6% n/a n/a n/a 
EPS (€ per share) (1.5) (2.7) n/a n/a n/a 
% change -458.1% 74.0% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (1.8) (2.5) n/a n/a n/a 
Shareholder equity (€m) 8.3  5.9  n/a n/a n/a 
Net working capital (€m) 0.9  0.3  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 2.2  3.0  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (3.7) 0.0 (7.1) 

Rel  (6.1) (17.4) (18.4) 

Code BSB 

Free float n/a 

Sector Technology 

Shares in issue  2.7m 

*As at last annual report date 

 

BSB is a developer and provider of banking and 
insurance software. Its two main products are Soliam, 
for portfolio and wealth management, and Solife, for 
life insurance management. 

Vermeg Group 24.5% 

JM Consulting SA 17.5% 

Michel Isaac - Ingénieur Conseil sprl 16.2% 

Van Steenwinkel - Conseil sprl 16.0% 

Siparex Proximité Innovation 6.9% 

Amundi Private Equity Funds 5.2% 

Miguel Danckers - Ingénieur Conseil sprl 5.6% 

Source: Alternext 

Richard Jeans  
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France
40%

Belgium
29%

Lux'bourg
17%

England
10%

Other
4%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 24.3  21.1  n/a n/a n/a 
% change -5.2 -12.9 n/a n/a n/a 
EBITDA (€m) 1.3  2.6  n/a n/a n/a 
Op profit (€m) 0.7  2.1  n/a n/a n/a 
Net income (€m) 0.6  1.6  n/a n/a n/a 
Net margin 2.4 7.5 n/a n/a n/a 
EPS (€ per share) 0.2  0.4  n/a n/a n/a 
% change n/m 173.6% n/a n/a n/a 
DPS (€ per share) 0.3  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 11.0  11.8  n/a n/a n/a 
Shareholder equity (€m) 17.7  18.2  n/a n/a n/a 
Net working capital (€m) (0.8) (0.9) n/a n/a n/a 
Valuation      
P/E 25.4  9.3  n/m n/m n/m 
Yield 7.5  n/m n/m n/m n/m 
EV/EBITDA 2.5  0.9  n/m n/m n/m 
EV/EBIT 4.4  1.1  n/m n/m n/m 
ROE 3.3  8.8  n/a n/a n/a 
P/B 0.8  0.8  n/a n/a n/a 

  

*As at 1 January 2013 

% 1m 6m 12m 

Abs (6.3) 32.8 34.1 

Rel  (8.7) 15.3 15.7 

Code  ALBUD 

Free float 64%  

Sector  Technology 

Shares in issue  3.5m 

*As at last annual report date  

 

Budget Telecom is a discount telecommunications 
operator focussed on niche markets. It is now 
expanding into energy monitoring and optimisation 
solutions for households. 

Other shareholders 65.8% 

Khaled Zourray 22.7% 

Pascale Greppo 10.9% 

Pierre Cuilleret 0.6% 

Source: Alternext 

Tom Grady  

Dan Ridsdale  
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France
87%

Rest of the 
World
13%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 6.1 0.0 n/a  n/a  n/a  
% change 22.0% -99% n/a  n/a  n/a  
EBITDA (€m) (14.6) (20.9) n/a  n/a  n/a  
Op profit (€m) (16.1) (22.4) n/a  n/a  n/a  
Net income (€m) (13.4) (17.2) n/a  n/a  n/a  
Net margin n/m n/m n/a  n/a  n/a  
EPS (€ per share) (3.3) (4.1) n/a  n/a  n/a  
% change n/a n/a n/a  n/a  n/a  
DPS (€ per share) n/a n/a n/a  n/a  n/a  
Net (debt)/cash (€m) 19.1  10.7  n/a  n/a  n/a  
Shareholder equity (€m) 26.9  9.9  n/a  n/a  n/a  
Net working capital (€m) (1.6) 0.8  n/a  n/a  n/a  
Valuation      
P/E n/m n/m n/a  n/a  n/a  
Yield n/m n/m n/a  n/a  n/a  
EV/EBITDA n/m n/m n/a  n/a  n/a  
EV/EBIT n/m n/m n/a  n/a  n/a  
ROE n/m n/m n/a  n/a  n/a  
P/B 18.4  50.0  n/a  n/a  n/a  

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 16.7 4.1 (8.5) 

Rel  14.2 (13.4) (26.9) 

Code ALCAR 

Free float 31%  

Sector Pharma & healthcare 

Shares in issue 4.2m 

*As at last annual report date  
n/a 

Carmat is developing an artificial heart to satisfy the 
lack of donor hearts available for heart failure 
patients. Development combines the expertise of a 
wide range of technical and medical experts. Carmat 
initiated its first clinical study in man in 2013. 

Airbus Group 30.4% 

Truffle Capital 26.0% 

Alain Carpentier 13.2% 

Fondation Alain Carpentier 2.8% 

Company-owned shares 0.1% 

Others 27.6% 

Source: Alternext 

Emma Ulker  

Robin Davison   
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 16.0  21.0  n/a n/a n/a 
% change 95.8 31.5 n/a n/a n/a 
EBITDA (€m) n/a n/a n/a n/a n/a 
Op profit (€m) (19.5) (19.8) n/a n/a n/a 
Net income (€m) (23.8) (22.3) n/a n/a n/a 
Net margin -149.1 -105.9 n/a n/a n/a 
EPS (€ per share) (1.2) (1.1) n/a n/a n/a 
% change -15.9 -6.4 n/a n/a n/a 
Net (debt)/cash (€m) (10.9) 17.5  n/a n/a n/a 
Shareholder equity (€m) 28.6  61.8  n/a n/a n/a 
Net working capital (€m) (7.5) (3.3) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 1.6  0.8  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (33.7) (49.8) (67.0) 

Rel  (36.1) (67.2) (85.4) 

Code ALCLS 

Free float 50.4%  

Sector Pharma & healthcare 

Shares in issue 20.4m 

*As at last annual report date  
n/a 

Cellectis is a French life sciences firm. It has over 14 
years’ experience in cell-line engineering and 
genome editing and is active in human health, 
agricultural biotechnology, bio energies, genome 
customization, and gene editing tools and services. 

Fonds Stratégique d'Investissement 15.1% 

Family Offices 20.4% 

Founders 9.4% 

Financial investors 4.6% 

Others 50.4% 

Source: Cellectis 

Dr Philippa Gardner  

Robin Davison   
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 22.8  20.7  n/a n/a n/a 
% change -5.7% -9.2% n/a n/a n/a 
EBITDA (€m) 2.4  2.0  n/a n/a n/a 
Op profit (€m) 0.8  0.5  n/a n/a n/a 
Net income (€m) 0.7  0.9  n/a n/a n/a 
Net margin 3.0% 4.4% n/a n/a n/a 
EPS (€ per share) 0.1  0.1  n/a n/a n/a 
% change -112.6% 29.6% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 6.6  5.6  n/a n/a n/a 
Shareholder equity (€m) 13.6  13.9  n/a n/a n/a 
Net working capital (€m) 4.4  6.1  n/a n/a n/a 
Valuation      
P/E 33.0  25.4  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 6.6  8.5  n/m n/m n/m 
EV/EBIT 20.0  35.3  n/m n/m n/m 
ROE 5.0  6.6  n/a n/a n/a 
P/B 1.7  1.6  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (8.2) (5.3) (11.0) 

Rel  (10.7) (22.8) (29.4) 

Code ALCER 

Free float 14%  

Sector Pharma & Healthcare 

Shares in issue 12.6m 

*As at last annual report date  

 

Cerep has a fully integrated technology platform, 
which offers in vitro profiling of drug candidates to 
allow earlier and better identification of the most 
promising compounds. 

Eurofins Scientific 86.4% 

Others 13.6% 

Source: Alternext 

Franc Gregori  

Robin Davison   
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France
22.0%

United 
States
41.0%

Europe
28.0%

Asia
8.0%

Others
1.0%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 171.4  184.6  192.0  199.0  205.0  
% change -4.3% 7.7% 4.0% 3.6% 3.0% 
EBITDA (€m) 7.8  6.5  6.5  7.6  8.5  
Op profit (€m) 5.8  4.3  4.6  5.6  6.4  
Net income (€m) 3.1  2.1  2.5  3.4  3.9  
Net margin 1.8% 1.1% 1.3% 1.7% 1.9% 
EPS (€ per share) 1.3  0.9  1.1  1.5  1.7  
% change -10.4% -31.6% 18.7% 35.2% 15.1% 
DPS (€ per share) 0.8  0.8  0.8  0.7  0.8  
Net (debt)/cash (€m) 5.8  0.2  1.5  3.0  4.9  
Shareholder equity (€m) 22.3  22.3  n/a n/a n/a 
Net working capital (€m) 4.4  8.1  n/a n/a n/a 
Valuation      
P/E 17.9  26.2  22.0  16.3  14.2  
Yield 3.2  3.2  3.2  3.1  3.5  
EV/EBITDA 6.3  8.4  8.4  7.2  6.4  
EV/EBIT 8.5  12.8  12.0  9.8  8.6  
ROE 13.7  9.4  11.0  13.9  14.7  
P/B 2.5  2.5  2.5  2.3  2.1  

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 4.6 12.5 26.5 

Rel  2.2 (4.9) 8.1 

Code ALCLA 

Free float 37%  

Sector Support services 

Shares in issue 2.3m 

*As at last annual report date  

 

Clasquin provides air and maritime transportation 
engineering and overseas logistic services between 
France and primarily Asia Pacific and the US. 

Olymp 42.6% 

Investmentaktiengesellschaft für 
langfristige Investoren* 

12.5% 

Employees 7.4% 

Zenlor 6.6% 

Highclere* 5.0% 

Yves Revol 4.6% 

Others 21.3% 

Source: Alternext. Note: *Denotes Minimum. 

Roger Johnston  
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France
48%

Asia
37%

Rest of 
Europe

5%

Other
5%

USA
5%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 92.0  94.8  n/a n/a n/a 
% change 0.0% 3.0% n/a n/a n/a 
EBITDA (€m) 18.3  14.6  n/a n/a n/a 
Op profit (€m) 9.4  5.5  n/a n/a n/a 
Net income (€m) 6.4  3.8  n/a n/a n/a 
Net margin 6.9% 4.0% n/a n/a n/a 
EPS (€ per share) 85.1  50.2  n/a n/a n/a 
% change -16.1% -41.1% n/a n/a n/a 
DPS (€ per share) 16.0  16.0  n/a n/a n/a 
Net (debt)/cash (€m) (7.4) (5.9) n/a n/a n/a 
Shareholder equity (€m) 87.6  90.0  n/a n/a n/a 
Net working capital (€m) 1.0  2.1  n/a n/a n/a 
Valuation      
P/E 20.6  34.9  n/m n/m n/m 
Yield 0.9  0.9  n/m n/m n/m 
EV/EBITDA 7.6  9.4  n/m n/m n/m 
EV/EBIT 14.8  24.8  n/m n/m n/m 
ROE 7.3  4.2  n/a n/a n/a 
P/B 1.5  1.5  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.2 4.5 5.8 

Rel  (1.3) (13.0) (12.6) 

Code COBH 

Free float n/a  

Sector Food & drink 

Shares in issue 0.1m 

*As at last annual report date  

 

CoBrHa is Belgium's third-largest brewery, through 
its subsidiary Haacht Brewery. It is also involved in 
the production and sale of wine and non-alcoholic 
beverages. 

Finabra 83.9% 

Others 16.1% 

Source: Alternext 

Richard Finch  

Neil Shah  
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Belgium
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 96.4  90.9  n/a n/a n/a 
% change -2.3% -5.7% n/a n/a n/a 
EBITDA (€m) 6.1  7.2  n/a n/a n/a 
Op profit (€m) 3.8  2.4  n/a n/a n/a 
Net income (€m) 2.4  2.2  n/a n/a n/a 
Net margin 2.5% 2.4% n/a n/a n/a 
EPS (€ per share) 0.3  0.3  n/a n/a n/a 
% change -245.0% -3.4% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (10.7) (7.5) n/a n/a n/a 
Shareholder equity (€m) 12.2  14.1  n/a n/a n/a 
Net working capital (€m) 10.5  20.7  n/a n/a n/a 
Valuation      
P/E 4.4  4.5  n/m n/m n/m 
Yield 3.1  n/m n/m n/m n/m 
EV/EBITDA 3.4  2.4  n/m n/m n/m 
EV/EBIT 5.4  7.3  n/m n/m n/m 
ROE 19.5  16.5  n/a n/a n/a 
P/B 0.8  0.7  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 6.7 64.9 81.4 

Rel  4.3 47.5 63.0 

Code  ALCOF 

Free float 95%  

Sector Industrial Support 
Services  

Shares in issue  7.7m 

*As at last annual report date 

 

Cofidur offers a wide range of specialist electronic 
sub-contracting services. It has five sites in France as 
well as low-cost operations in China and Tunisia, 
collectively employing almost 1,000 people. The 
majority of its sales are to customers in France. 

M. et Mde Raboutet 3.6% 

Alcis Gestion 0.7% 

Isabelle Raboutet 0.7% 

SAS Sodecol 0.5% 

Bernard Raboutet 0.3% 

Source: Bloomberg 

Anne Margaret Crow  

Dan Ridsdale  
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Year end 30 June 2011 2012 2013 2014e 2015e 
Revenue (€m) 10.4  13.0  17.0  n/a n/a 
% change 14.3% 26.0% 30.1% n/a n/a 
EBITDA (€m) 1.0  1.2  0.6  n/a n/a 
Op profit (€m) 0.2  0.5  (0.2) n/a n/a 
Net income (€m) 0.2  0.3  (0.2) n/a n/a 
Net margin 1.6% 2.7% -1.1% n/a n/a 
EPS (€ per share) n/a 0.2  (0.1) n/a n/a 
% change n/m n/m -152.6% n/a n/a 
DPS (€ per share) 0.0  0.0  0.0  n/a n/a 
Net (debt)/cash (€m) (2.8) 0.8  0.7  n/a n/a 
Shareholder equity (€m) 2.8  7.2  7.9  n/a n/a 
Net working capital (€m) n/a 4.0  1.9  n/a n/a 
Valuation      
P/E n/m 38.5  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 19.6  12.4  27.5  n/m n/m 
EV/EBIT 113.6  29.3  n/m n/m n/m 
ROE 5.8  6.9  n/m n/a n/a 
P/B 5.7  2.2  2.0  n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.4 3.8 25.8 

Rel  (1.1) (13.6) 7.4 

Code ALCOG 

Free float 63%  

Sector Industrial support 
services 

Shares in issue 2.6m 

*As at last annual report date  

 

Cogra 48 specialises in the production and sale of 
wood pellets (77% of revenue). The group also 
imports, distributes and installs wood pellet stoves 
and furnaces. Cogra 48 had two pellet production 
sites located in France. 

Lozère Habitation 19.8% 

Sofilaro 6.3% 

NextStage 8.5% 

Selo 4.7% 

Others 60.8% 
Source: Alternext 

Toby Thorrington  

Roger Johnston  
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France
74%

Rest of the 
World
26%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 10.6  15.0  19.3  24.2  28.2  
% change 57.7% 42.1% 28.2% 25.5% 16.8% 
EBITDA (€m) 2.7  3.4  4.3  5.5  6.4  
Op profit (€m) 2.5  3.1  3.8  4.8  5.7  
Net income (€m) 1.7  2.2  2.7  3.4  4.2  
Net margin 15.8% 14.8% 13.8% 14.1% 14.9% 
EPS (€ per share) 0.5  0.7  0.8  1.0  1.3  
% change -99.3% 36.7% 20.1% 28.6% 23.7% 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 7.4  6.1  n/a n/a n/a 
Shareholder equity (€m) 15.3  17.5  n/a n/a n/a 
Net working capital (€m) 1.0  0.2  n/a n/a n/a 
Valuation      
P/E 30.5  22.3  18.6  14.4  11.7  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 15.5  12.9  10.2  8.0  6.8  
EV/EBIT 17.0  14.1  11.4  9.1  7.6  
ROE 10.9  13.5  14.0  14.0  n/a 
P/B 3.2  2.8  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 7.2 (4.8) (0.3) 

Rel  4.7 (22.2) (18.7) 

Code ALGCM 

Free float 34%  

Sector Media 

Shares in issue 3.3m 

*As at last annual report date 
 

Groupe ConcoursMania (GCM) operates around 30 
B2C free-play casual and social gaming websites, 
and, through Actiplay, provides B2B online marketing 
services based on games as marketing tools. It listed 
in May 2011. 

Saint-Florentin Participations 46.1% 

Idinvest Partners 18.1% 

IXO Private Equity 9.7% 

Others 26.1% 
Source: Alternext 

Jane Anscombe  

Fiona Orford-Williams  
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Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 16.4  16.8  n/a n/a n/a 
% change -2.4% 2.0% n/a n/a n/a 
EBITDA (€m) 1.2  1.0  n/a n/a n/a 
Op profit (€m) 0.3  0.2  n/a n/a n/a 
Net income (€m) (1.9) (1.8) n/a n/a n/a 
Net margin -11.8% -10.6% n/a n/a n/a 
EPS (€ per share) (0.5) (0.1) n/a n/a n/a 
% change 113.0% n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (12.5) (5.9) n/a n/a n/a 
Shareholder equity (€m) (1.0) 4.8  n/a n/a n/a 
Net working capital (€m) (3.7) (2.5) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 18.9  14.6  n/m n/m n/m 
EV/EBIT 72.3  91.8  n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B n/m 1.9  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (9.6) 20.5 (6.0) 

Rel  (12.0) 3.1 (24.4) 

Code ALCRM 

Free float 60%  

Sector Media 

Shares in issue 19.7m 

*As at last annual report date  
n/a 

CRM Company assists brands in their digital 
communication strategies. The group helps 
advertisers with aspects of marketing from strategic 
consulting through to the implementation of relational 
campaigns. 

Bertrand Frey 20.1% 

Pascal Josselin 19.9% 

Other shareholders 14.7% 

International Marketing Investment 
Group 

3.2% 

Others 42.1% 

Source: Alternext 

Fiona Orford-Williams  

Jane Anscombe  
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Year end 30 September 2011 2012 2013e 2014e 2015e 
Revenue (€m) 20.6  22.2  17.9  17.6  19.0  
% change n/m 7.5% -19.4% -1.7% 8.0% 
EBITDA (€m) 3.0  3.8  2.3  1.7  2.2  
Op profit (€m) 2.7  3.3  1.9  1.4  1.8  
Net income (€m) 1.8  2.6  1.7  1.3  1.6  
Net margin 8.8% 11.5% 9.6% 7.5% 8.5% 
EPS (€ per share) 0.4  0.5  0.4  0.3  0.3  
% change n/m 40.6% -33.5% -22.9% 22.2% 
DPS (€ per share) 0.0  0.0  0.2  0.2  0.2  
Net (debt)/cash (€m) (0.6) 2.2  12.0  21.7  23.6  
Shareholder equity (€m) 16.1  17.6  n/a n/a n/a 
Net working capital (€m) 18.0  7.6  n/a n/a n/a 
Valuation      
P/E 15.7  11.1  16.7  21.7  17.8  
Yield n/m n/m 2.6  2.6  2.6  
EV/EBITDA 9.8  6.9  7.3  15.1  11.9  
EV/EBIT 10.9  7.9  8.7  18.8  14.3  
ROE 11.3  15.2  9.3  7.0  8.1  
P/B 1.8  1.6  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.9 (4.1) 0.7 

Rel  (0.5) (21.5) (17.7) 

Code ALSOL 

Free float 26%  

Sector Media 

Shares in issue  4.9m 

*As at last annual report date  
n/a 

 

Custom Solutions specialises in operational 
marketing, working with clients and their sales 
networks to develop their approaches to sales, 
customer acquisition and loyalty. 

Other shareholders 50.4% 

Cédric Reny 34.9% 

Historical Investors 14.1% 

Employees 0.6% 

Source: Alternext 

Fiona Orford-Williams  

Jane Anscombe  
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Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 205.2  183.9  196.0  207.0  216.0  
% change 18.8% -10.4% 6.6% 5.6% 4.3% 
EBITDA (€m) 6.8  4.2  5.9  6.7  7.6  
Op profit (€m) 5.9  3.3  5.5  6.2  7.2  
Net income (€m) 1.5  0.4  2.2  2.6  3.1  
Net margin 0.7% 0.2% 1.1% 1.2% 1.4% 
EPS (€ per share) 0.6  0.2  0.9  1.0  1.2  
% change 1.8% -73.7% 473.3% 16.3% 20.0% 
DPS (€ per share) 0.3  0.2  0.2  0.3  0.3  
Net (debt)/cash (€m) (19.5) (18.6) (20.3) (19.2) (17.0) 
Shareholder equity (€m) 18.1  18.0  n/a n/a n/a 
Net working capital (€m) 11.1  7.9  n/a n/a n/a 
Valuation      
P/E 12.8  48.7  8.5  7.3  6.1  
Yield 4.1  3.2  3.2  3.4  3.7  
EV/EBITDA 5.6  8.9  6.3  5.5  4.9  
EV/EBIT 6.5  11.3  6.8  6.0  5.2  
ROE 8.1  2.2  11.5  12.3  13.2  
P/B 1.0  1.0  1.0  0.9  0.8  

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.5 65.9 198.0 

Rel  (0.9) 48.5 179.6 

Code ALDLS 

Free float 100%  

Sector Support Services 

Shares in issue 2.5m 

*As at last annual report date  

 

D.L.S.I. is a temporary recruitment business, placing 
both skilled and unskilled labour. 

Ray International 39.6% 

Raymond Doudot 25.3% 

Others 35.2% 
Source: Alternext 

Roger Johnston  
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France
76%

Switzerland
17%

Germany
5%

Others
2%



Year end 30 June  2011 2012 2013 2014e 2015e 
Revenue (€m) 697.9  660.8  659.7  702.0  716.0  
% change 33.6% -5.3% -0.2% 6.4% 2.0% 
EBITDA (€m) 36.5  26.2  28.6  35.5  37.5  
Op profit (€m) 26.2  15.2  18.2  24.0  25.8  
Net income (€m) 20.4  11.9  13.1  15.3  16.4  
Net margin 2.9% 1.8% 2.0% 2.2% 2.3% 
EPS (€ per share) 2.8  1.7  1.8  2.2  2.3  
% change 31.0% -39.3% 9.6% 18.6% 7.8% 
DPS (€ per share) 0.6  0.6  0.5  0.7  0.7  
Net (debt)/cash (€m) (7.6) (14.0) 25.9  3.4  13.6  
Shareholder equity (€m) 144.6  157.0  164.2  n/a n/a 
Net working capital (€m) 30.8  51.2  25.7  n/a n/a 
Valuation      
P/E 7.9  13.0  11.9  10.0  9.3  
Yield 2.5  2.5  2.1  3.0  3.2  
EV/EBITDA 4.6  6.7  4.7  3.8  3.6  
EV/EBIT 6.4  11.5  7.4  5.6  5.2  
ROE 14.1  7.9  8.2  9.1  9.2  
P/B 1.1  1.0  1.0  0.9  0.9  

*As at 1 January 2014 

% 1m 6m 12m 

Abs (10.5) 28.3 74.0 

Rel  (13.0) 10.9 55.6 

Code ALDAR 

Free float 8% 

Sector General retail 

Shares in issue  7.4m 

*As at last annual report date  

 

Damartex has 60 years’ experience in the 55+ 
clothing category. It has nine brands with different 
functional attributes. 73% of sales are from 
catalogue, 21% store and 6% e-commerce. 63% of 
sales are in France, 37% international.   

JPJ-D 59.0% 

FAAC Holding 7.8% 

JPJ2 6.9% 

Armance 5.4% 

Manacor 5.2% 

Others 15.8% 

Source: Alternext 

Victoria Buxton  

Neil Shah  
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France
67%

UK
20%

Belgium
10%

Switzerland
3%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 0.6  0.7  0.0  0.4 n/a 
% change n/m 4.9% -100% n/a n/a 
EBITDA (€m) (3.8) (4.0) (5.0) (4.8) n/a 
Op profit (€m) (4.0) (3.3) (5.4) (5.4) n/a 
Net income (€m) (3.3) (2.0) (3.6) (4.2) n/a 
Net margin n/m n/m n/m n/a n/a 
EPS (€ per share) (0.7) (0.4) (0.7) (0.7) n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  0.0  0.0 n/a 
Net (debt)/cash (€m) (2.1)  (2.0)  (3.1)  12.8 n/a 
Shareholder equity (€m) 7.2  5.3  1.8  16.5 n/a 
Net working capital (€m) 0.2  1.2  1.1  1.1 n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 9.5  12.9  38.1 4.2 n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 5.0 39.4 26.5 

Rel  2.5 22.0 8.0 

Code ALDEI 

Free float 29%  

Sector Alternative energy  

Shares in issue  5.0m 

*As at last annual report date  
n/a 

Deinove designs, develops and markets technologies 
in biofuels and biochemicals by harnessing the 
properties of the Deinococcus bacterium. 

Truffle Capital 65.0% 

Tereos 2.4% 

Founders 1.0% 

Managers and Directors 0.2% 

Others 31.4% 
Source: Alternext 

Graeme Moyse  

Roger Johnston  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 112.5  122.4  129.0  140.0  n/a 
% change 5.0% 8.9% 5.4% 8.5% n/a 
EBITDA (€m) 8.2  13.4  12.8  13.8  n/a 
Op profit (€m) 4.6  9.5  9.1  9.8  n/a 
Net income (€m) 0.7  3.7  4.4  5.3  n/a 
Net margin 0.7% 3.0% 3.4% 3.8% n/a 
EPS (€ per share) 0.4  1.8  1.8  2.2  n/a 
% change -62.2% 391.6% -0.5% 18.8% n/a 
DPS (€ per share) 0.1  0.3  n/a n/a n/a 
Net (debt)/cash (€m) (22.3) (19.7) n/a n/a n/a 
Shareholder equity (€m) 30.7  33.9  n/a n/a n/a 
Net working capital (€m) 21.0  18.1  n/a n/a n/a 
Valuation      
P/E 45.8  9.3  9.4  7.9  n/m 
Yield 0.4  2.1  n/m n/m n/m 
EV/EBITDA 7.8  4.6  4.8  4.4  n/m 
EV/EBIT 13.8  6.5  6.7  6.2  n/m 
ROE 2.4  11.3  12.0  12.0  n/a 
P/B 1.3  1.2  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 52.6 44.2 101.2 

Rel  50.2 26.8 82.8 

Code ALDEL 

Free float 28%  

Sector Automobiles & parts 

Shares in issue 2.4m 

*As at last annual report date  

 

Delfingen is a global automotive supplier of protection 
systems, fluid transfer systems and assembly 
technologies. The group is also active in the 
speciality markets in building and electrical 
equipment. 

Streit 73.3% 
Le Fonds de Modernisation des 
Equipementiers Automobiles 11.6% 

Stock Picking France 5.0% 

Delfingen Industry 1.5% 

Others 8.7% 
Source: Alternext 

Roger Johnston  
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Total Other 
Countries

98%

Total 
Europe

2%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 0.0  0.0  n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
EBITDA (€m) (0.2) (0.5) n/a n/a n/a 
Op profit (€m) (0.2) (0.7) n/a n/a n/a 
Net income (€m) 0.0  (0.4) n/a n/a n/a 
Net margin n/m n/m n/a n/a n/a 
EPS (€ per share) n/a n/a n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (0.1) (0.5) n/a n/a n/a 
Shareholder equity (€m) 0.5  2.3  n/a n/a n/a 
Net working capital (€m) 0.0  (0.4) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE 3.1  n/m n/a n/a n/a 
P/B 135.3  29.6  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (12.8) 25.6 N/A 

Rel  (15.3) 8.2 N/A 

Code ALDR 

Free float 16% 

Sector Aerospace & Defence 

Shares in issue  7.3m 

*As at last annual report date  
n/a 

Delta Drone is a Grenoble, France-based company 
active in civilian drone design, manufacture and 
service offerings. The group operates both rotary and 
fixed wing systems.  

J2E 39.1% 

Montagne et Vallée 15.7% 

C2P France 8.3% 

Vendôme Corporate 7.6% 

Pierre Tourrette 7.1% 

Maya Group 4.7% 

Jean-François Blas 4.5% 

SART 3.6% 

Geras & Co 3.5% 

Source: Alternext 

Roger Johnston  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 103.3  96.3  n/a n/a n/a 
% change -1.8% -6.8% n/a n/a n/a 
EBITDA (€m) 3.1  0.0  n/a n/a n/a 
Op profit (€m) 0.1  (3.7) n/a n/a n/a 
Net income (€m) (3.8) (8.6) n/a n/a n/a 
Net margin -3.7% -9.0% n/a n/a n/a 
EPS (€ per share) (0.6) (1.4) n/a n/a n/a 
% change -464.8% n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (15.4) (21.3) n/a n/a n/a 
Shareholder equity (€m) 26.0  20.8  n/a n/a n/a 
Net working capital (€m) 3.5  7.6  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 9.2  6841.6  n/m n/m n/m 
EV/EBIT 336.9  n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 0.5  0.6  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (19.1) 10.3 (35.6) 

Rel  (21.5) (7.2) (45.0) 

Code ALDMO 

Free float 100%  

Sector Support Services 

Shares in issue 8.0m 

*As at last annual report date 

 

Demos is a leading French supplier of professional 
training. Its main activity is the provision of continued 
education services. 

Wemaëre 46.3% 

Other shareholders 36.5% 

Penthièvre 16.0% 

Employees 1.3% 

Source: Alternext 

Roger Johnston 
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France
64%

Rest of the 
world
36%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 5.0  5.4  31.3  34.0  n/a 
% change -39.9% 7.8% 481.0% 8.6% n/a 
EBITDA (€m) (7.3) (6.1) (9.0) (9.1) n/a 
Op profit (€m) (8.4) (6.7) (10.9) (11.1) n/a 
Net income (€m) (8.0) (6.2) (10.5) (10.6) n/a 
Net margin -160.0% -115.1% -33.5% -31.2% n/a 
EPS (€ per share) (0.2) (0.2) (0.2) (0.2) n/a 
% change n/a n/a n/a n/a n/a 
DPS (€ per share) 0.0  0.0  0.0  0.0  n/a 
Net (debt)/cash (€m) 12.9  7.5  1.0  (5.6) n/a 
Shareholder equity (€m) 13.6  24.5  12.5  6.5  n/a 
Net working capital (€m) 2.7  3.7  3.1  2.5  n/a 
Valuation n/m n/m n/m n/m n/a 
P/E n/m n/m n/m n/m n/a 
Yield 1.7  1.2  0.1  (0.7) n/a 
EV/EBITDA 1.6  1.1  0.1  (0.6) n/a 
EV/EBIT n/m n/m n/m n/m n/m 
ROE 0.0  0.0  0.0  0.0  0.0  
P/B n/m n/m n/m n/m n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.5 (1.5) (26.7) 

Rel  (0.9) (18.9) (45.1) 

Code ALEHT 

Free float 85%  

Sector Pharma & healthcare 

Shares in issue 58.4m 

*As at last annual report date  

 

Diaxonhit is a fully integrated French leader in 
in vitro diagnostics (IVD), from discovery to 
commercialisation, with products in infectious 
diseases, Alzheimer’s disease and cancer, and 
therapeutic products for neurodegeneration. 

Institutional shareholders 21.2% 

Ex-IBS 14.3% 

Oxford Bioscience Partners 4.7% 

Managers and Associates 0.3% 

Company-owned shares 0.2% 

Others 59.4% 

Source: Alternext 

Dr Wang Chong  

Robin Davison   
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USA
82%

France
17%

Others
1%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 12.1  15.9  17.5  25.4  30.7  
% change 31.7% 26.0% 15.0% 45.1% 20.9% 
EBITDA (€m) (1.0) 0.1  0.6  2.2  3.3  
Op profit (€m) (1.1) (0.2) 0.6  2.3  3.4  
Net income (€m) (1.7) 0.3  0.3  1.4  2.0  
Net margin -13.9% 1.9% 1.8% 5.3% 6.6% 
EPS (€ per share) (0.3) 0.1  0.1  0.3  0.4  
% change -72.0% -118.6% 1.7% 316.7% 52.0% 
DPS (€ per share) 0.0  0.0  0.0  0.1  0.1  
Net (debt)/cash (€m) (1.0) (1.2) (2.4) (6.6) (4.9) 
Shareholder equity (€m) 19.0  19.3  n/a n/a n/a 
Net working capital (€m) 1.2  1.2  n/a n/a n/a 
Valuation      
P/E n/m 29.7  29.2  7.0  4.6  
Yield n/m n/m 1.0  4.3  6.9  
EV/EBITDA n/m 72.0  19.0  4.7  3.2  
EV/EBIT n/m n/m 17.7  4.6  3.1  
ROE n/m 1.6  n/a n/a n/a 
P/B 0.5  0.5  0.5  0.4  0.4  

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (4.9) (7.9) (27.1) 

Rel  (7.3) (25.3) (45.5) 

Code ALDIE 

Free float 76% 

Sector Oil & gas 

Shares in issue  5.3m 

*As at last annual report date  
n/a 

 

Dietswell is a small onshore/offshore oilfield services 
firm. 

Truffle Capital 49.0% 

Other shareholders 27.0% 

Managers 24.0% 

Source: Alternext 

Will Forbes  

Ian McLelland  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 357.1  590.7  n/a n/a n/a 
% change -48.7% 65.4% n/a n/a n/a 
EBITDA (€m) (32.3) 25.9  n/a n/a n/a 
Op profit (€m) (59.2) (5.0) n/a n/a n/a 
Net income (€m) (40.5) 4.7  n/a n/a n/a 
Net margin -11.3% 0.8% n/a n/a n/a 
EPS (€ per share) (1.3) 0.1  n/a n/a n/a 
% change -83.6% -110.5% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (71.6) 9.9  n/a n/a n/a 
Shareholder equity (€m) (12.1) 20.5  n/a n/a n/a 
Net working capital (€m) (70.9) (67.7) n/a n/a n/a 
Valuation      
P/E n/m 41.8  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m 10.2  n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m 113.0  n/a n/a n/a 
P/B n/m 13.3  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 2.5 87.9 85.5 

Rel  0.1 70.5 67.1 

Code ALDIR 

Free float 7.23%  

Sector Basic industries 

Shares in issue  46.6m 

*As at last annual report date  

 

Direct Energie is the leading independent electricity 
and gas operator in France. 

Impala 26.2% 

Francois Premier Energie 26.1% 

Company owned (treasury) 15.8% 

EBM 8.6% 

Luxempart 8.4% 

Ecofin 3.9% 

Founders and managers 3.9% 

Source: Alternext 

Roger Leboff  

Roger Johnston  
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France
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 46.0  45.6  n/a n/a n/a 
% change 4.3% -0.8% n/a n/a n/a 
EBITDA (€m) 5.4  5.9  n/a n/a n/a 
Op profit (€m) 2.4  2.6  n/a n/a n/a 
Net income (€m) 0.7  0.6  n/a n/a n/a 
Net margin 1.5% 1.3% n/a n/a n/a 
EPS (€ per share) 0.2  0.1  n/a n/a n/a 
% change 114.3% -13.3% n/a n/a n/a 
DPS (€ per share) 0.2  0.2  n/a n/a n/a 
Net (debt)/cash (€m) (6.4) (4.3) n/a n/a n/a 
Shareholder equity (€m) 16.0  16.6  n/a n/a n/a 
Net working capital (€m) (3.1) (2.5) n/a n/a n/a 
Valuation      
P/E 51.7  59.7  n/m n/m n/m 
Yield 2.6  2.6  n/m n/m n/m 
EV/EBITDA 7.9  6.9  n/m n/m n/m 
EV/EBIT 17.3  15.4  n/m n/m n/m 
ROE 4.3  3.8  n/a n/a n/a 
P/B 2.3  2.2  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 8.7 9.1 6.9 

Rel  6.3 (8.3) (11.5) 

Code  ALSDL 

Free float 21% 

Sector Technology 

Shares in issue  4.6m 

*As at last annual report date 

 

DL Software develops and sells management 
software for SMEs. This addresses four sectors: 
management of camp-sites, management of clinical 
laboratories, materials trading and retail of sporting 
goods. 

Phoenix – Drouin family 52.1% 

Alto Invest 14.2% 

Patrick Lemaire 11.1% 

Management 1.2% 

DL Software 0.6% 

Source: DL Software website 

Anne Margaret Crow  

Dan Ridsdale  
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Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 10.0  12.0  n/a n/a n/a 
% change 8.4% 19.9% n/a n/a n/a 
EBITDA (€m) (1.0) (0.5) n/a n/a n/a 
Op profit (€m) (1.1) (0.6) n/a n/a n/a 
Net income (€m) (1.3) (0.7) n/a n/a n/a 
Net margin -12.8% -6.2% n/a n/a n/a 
EPS (€ per share) (0.8) (0.5) n/a n/a n/a 
% change 1.3% n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 0.8  0.9  n/a n/a n/a 
Shareholder equity (€m) 1.7  1.0  n/a n/a n/a 
Net working capital (€m) 0.0  (0.4) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 18.2  31.3  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 16.1 66.4 362.1 

Rel  13.6 48.9 343.7 

Code ALEZV 

Free float 22% 

Sector  Technology 

Shares in issue  1.6m 

*As at last annual report date 

 

EasyVista is a global provider of cloud-based IT 
service managements (ITSM), asset lifecycle 
management and organisational service 
management solutions. It has more than 800 clients 
in sectors including banking, industry and services. 

Directors 46.3% 

Alclan SC 9.9% 

Airtek Capital Group 7.3% 

APICA SaS 7.3% 

Very-Consulting SaS 7.3% 

Source: Alternext 

Anne Margaret Crow  

Dan Ridsdale  
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Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 41.3  48.8  n/a n/a n/a 
% change 31.1% 18.0% n/a n/a n/a 
EBITDA (€m) 2.7  3.8  n/a n/a n/a 
Op profit (€m) 1.9  2.4  n/a n/a n/a 
Net income (€m) (0.9) (0.4) n/a n/a n/a 
Net margin -2.1% -0.9% n/a n/a n/a 
EPS (€ per share) (0.2) (0.1) n/a n/a n/a 
% change n/m n/a n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (1.5) (5.3) n/a n/a n/a 
Shareholder equity (€m) 10.1  9.7  n/a n/a n/a 
Net working capital (€m) 0.2  1.4  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 12.1  9.8  n/m n/m n/m 
EV/EBIT 17.4  15.4  n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 3.1  3.3  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 4.1 0.4 

Rel  (2.4) (13.3) (18.0) 

Code ALEMK 

Free float n/a  

Sector Technology 

Shares in issue 3.8m 

*As at last annual report date  

 

Emakina is a full-service digital agency, providing 
services related to digital communications. It is the 
largest independent digital agency in Belgium and 
has 21% of sales from the rest of Europe. Clients 
include Wrangler, Coca-Cola, Belgacom and Danone. 

Pierre Gatz 29.7% 

Other shareholders 16.9% 

Two4Two 16.4% 

Brice Le Blévennec 15.9% 

Denis Steisel 15.9% 

Commanditaire Vennootschap 3.1% 

Source: Alternext 

Bridie Barrett  

Dan Ridsdale  
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21%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 9.3  7.5  n/a n/a n/a 
% change -8.5% -19.3% n/a n/a n/a 
EBITDA (€m) 0.4  0.2  n/a n/a n/a 
Op profit (€m) 0.3  0.0  n/a n/a n/a 
Net income (€m) 0.6  0.4  n/a n/a n/a 
Net margin 6.1% 4.8% n/a n/a n/a 
EPS (€ per share) 0.2  0.1  n/a n/a n/a 
% change -28.2% -36.6% n/a n/a n/a 
DPS (€ per share) 0.2  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 8.3  6.3  n/a n/a n/a 
Shareholder equity (€m) 4.7  4.4  n/a n/a n/a 
Net working capital (€m) (3.6) (1.9) n/a n/a n/a 
Valuation      
P/E 10.7  16.9  n/m n/m n/m 
Yield 9.9  n/m n/m n/m n/m 
EV/EBITDA (5.0) (1.1) n/m n/m n/m 
EV/EBIT (7.8) (17.5) n/m n/m n/m 
ROE 12.1  7.9  n/a n/a n/a 
P/B 1.3  1.4  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (4.4) (16.9) (38.8) 

Rel  (6.9) (34.3) (57.2) 

Code  ALENT 

Free float 18%  

Sector Media 

Shares in issue  3.5m 

*As at last annual report date 
n/a 

Entreparticuliers.com is a French website dedicated 
to listing small real estate advertisements. The group 
also sells the publication Les Annonces Immobilières. 

Stéphane Romanyszyn 82.6% 

Others 17.4% 

Source: Alternext 

Richard Finch  

Dan Ridsdale  
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Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 44.7  48.6  52.2  53.8  55.2  
% change 11.4% 8.8% 7.4% 3.1% 2.6% 
EBITDA (€m) 4.7  4.4  6.0  6.4  6.6  
Op profit (€m) 3.0  2.0  3.9  4.1  4.2  
Net income (€m) 1.8  1.3  2.7  3.4  3.5  
Net margin 3.9% 2.7% 5.1% 6.3% 6.3% 
EPS (€ per share) 1.0  0.8  1.7  2.1  2.2  
% change -31.1% -20.2% 105.3% 27.5% 1.9% 
DPS (€ per share) 0.4  0.5  0.5  0.5  0.5  
Net (debt)/cash (€m) 5.6  2.9  5.9  8.5  12.4  
Shareholder equity (€m) 33.1  33.7  n/a n/a n/a 
Net working capital (€m) 15.2  18.8  n/a n/a n/a 
Valuation      
P/E 22.3  28.0  13.6  10.7  10.5  
Yield 1.8  2.2  2.0  2.2  2.4  
EV/EBITDA 6.6  7.5  5.6  5.2  5.1  
EV/EBIT 10.3  16.6  8.6  8.2  8.0  
ROE 5.3  3.9  7.5  8.8  8.4  
P/B 1.1  1.1  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.7 16.7 22.2 

Rel  (0.7) (0.8) 3.8 

Code ALENT 

Free float 74%  

Sector Engineering 

Shares in issue 1.6m 

*As at last annual report date  
n/a 

 

Environnement designs, manufactures and sells 
equipment and systems for monitoring the quality of 
air and water. 

Other shareholders 46.0% 

François Gourdon 29.0% 

FCPI Innoveris II 6.0% 

Managers and Associates 6.0% 

Company-owned shares 3.8% 

Employees 0.7% 

Others 8.5% 

Source: Alternext 

Roger Johnston  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 36.3 40.3  41.2  44.0  n/a 
% change 10.9% 11.0% 2.3% 6.8% n/a 
EBITDA (€m) 6.0 6.7  6.6  7.3  n/a 
Op profit (€m) 3.6 4.3  4.1  4.8  n/a 
Net income (€m) 2.6 3.0  2.9  3.4  n/a 
Net margin (%) 7.3% 7.5% 7.0% 7.7% n/a 
EPS (€ per share) 0.6 0.7  0.6  0.7  n/a 
% change 37.5% 27.3% -14.3% 16.7% n/a 
DPS (€ per share) 0.1 0.1  0.1  0.2  n/a 
Net (debt)/cash (€m) 8.5 9.4  10.0  11.2  n/a 
Shareholder equity (€m) 13.4  15.6  18.3  21.0  n/a 
Net working capital (€m) 0.7  1.4  2.1  2.3  n/a 
Valuation      
P/E 23.3  23.0  24.6  21.2  n/a 
Yield 0.9  0.9  1.0  1.1  n/a 
EV/EBITDA 9.0  8.2  8.5  7.5  n/a 
EV/EBIT 14.2  12.7  13.8  11.6  n/a 
ROE 21.3  19.5  15.7  16.1  n/a 
P/B 4.9  4.3  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.7 8.7 19.5 

Rel  (0.8) (8.7) 1.1 

Code ALESK 

Free float 85%  

Sector Technology 

Shares in issue  4.8m 

*As at last annual report date  

 

Esker provides end-to-end document process 
automation (DPA) solutions, offering on-premise and 
on-demand delivery models. The company also has a 
small legacy business selling fax servers and 
terminal emulators (c 14% of FY13e revenues). 

Odyssée Venture 13.4% 

Jean-Michel Bérard 8.2% 

Thomas Wolfe 5.8% 

Other shareholders 5.0% 

Company-owned shares 2.6% 

Others 65.0% 

Source: Alternext 

Katherine Thompson  

Dan Ridsdale  
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France
33%
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41%

Australia/
Asia
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Others
18%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 17.8  23.9  n/a n/a n/a 
% change n/m 34.2% n/a n/a n/a 
EBITDA (€m) 8.6  12.4  n/a n/a n/a 
Op profit (€m) 7.6  11.1  n/a n/a n/a 
Net income (€m) 4.4  8.7  n/a n/a n/a 
Net margin 24.8% 36.5% n/a n/a n/a 
EPS (€ per share) 0.6  1.2  n/a n/a n/a 
% change n/m 97.9% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (31.0) (40.1) n/a n/a n/a 
Shareholder equity (€m) 50.0  63.1  n/a n/a n/a 
Net working capital (€m) (7.4) 2.2  n/a n/a n/a 
Valuation      
P/E 15.7  7.9  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 4.4  2.3  n/m n/m n/m 
EV/EBIT 5.0  2.6  n/m n/m n/m 
ROE 8.8  15.4  n/a n/a n/a 
P/B n/a n/a n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 (11.8) (4.9) 

Rel  (2.4) (29.3) (23.3) 

Code ALEUA 

Free float 100% 

Sector Property 

Shares in issue 7.1m 

*As at last annual report date  
n/a 

Eurasia Groupe specialises in owning and managing 
commercial real estate properties (stores/ 
showrooms, warehouses and offices). It also owns 
and operates a hotel. 

Fonds Investissement 37.6% 

Hsuehsheng Wang 29.7% 

Others 32.7% 

Source: Alternext 

Roger Leboff  

Martyn King  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 52.8  59.9  n/a n/a n/a 
% change 5.6% 13.5% n/a n/a n/a 
EBITDA (€m) 5.6  7.0  n/a n/a n/a 
Op profit (€m) 4.3  5.4  n/a n/a n/a 
Net income (€m) 2.9  2.6  n/a n/a n/a 
Net margin 5.5% 4.3% n/a n/a n/a 
EPS (€ per share) 0.7  0.6  n/a n/a n/a 
% change 59.5% -10.4% n/a n/a n/a 
DPS (€ per share) 0.2  0.2  n/a n/a n/a 
Net (debt)/cash (€m) 5.3  5.8  n/a n/a n/a 
Shareholder equity (€m) 29.2  30.7  n/a n/a n/a 
Net working capital (€m) 7.6  7.8  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE 9.9  8.5  n/a n/a n/a 
P/B n/m n/m n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (0.6) 1.0 (4.6) 

Rel  (3.0) (16.5) (23.0) 

Code ALGEM 

Free float 14%  

Sector Food & drink 

Shares in issue 4.3m 

*As at last annual report date  

 

Eurogerm specialises in wheat flour correctors, 
dough conditioners, technological aids and cereal 
ingredients for millers and bakers. 

Mobago 62.5% 

Nisshin Seifun Group 14.8% 

CM-CIC Investissement 8.4% 

Other  14.3% 

Source: Alternext 

Richard Finch  

Neil Shah  
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48%

Rest of the 
World
52%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 58.0  35.3  n/a n/a n/a 
% change 42.1% -39.1% n/a n/a n/a 
EBITDA (€m) 3.3  (9.6) n/a n/a n/a 
Op profit (€m) (0.4) (13.6) n/a n/a n/a 
Net income (€m) (1.3) (20.9) n/a n/a n/a 
Net margin -2.3% -59.1% n/a n/a n/a 
EPS (€ per share) (0.1) 1.3  n/a n/a n/a 
% change -289.2% -1957.1% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (3.5) (19.5) n/a n/a n/a 
Shareholder equity (€m) 37.0  15.9  n/a n/a n/a 
Net working capital (€m) (6.7) (9.3) n/a n/a n/a 
Valuation      
P/E n/m 0.6  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 4.8  n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 0.3  0.8  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 5.4 (15.2) (48.7) 

Rel  3.0 (32.7) (67.1) 

Code ALEUP 

Free float 77%  

Sector Engineering 

Shares in issue  15.8m 

*As at last annual report date  

 

Europlasma is a specialist in clean technologies and 
renewable energy production. Founded in 1992, it 
comprises four main business units. 

Credit Suisse Europlasma SPV 27.0% 

Investisseurs Institutionnels 11.0% 

B-A BA SASU 6.0% 

Managers and Associates 2.0% 

Other shareholders 54.0% 

Source: Alternext 

Roger Leboff  

Roger Johnston   
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Europe
98%

America
1%

Asia
1%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 44.4  53.2  56.1  61.8  62.0  
% change 4.3% 20.0% 5.4% 10.2% 0.3% 
EBITDA (€m) 9.0  11.4  12.1  14.0  13.5  
Op profit (€m) 6.8  8.7  9.0  9.8  10.2  
Net income (€m) 5.0  6.3  6.0  7.3  7.3  
Net margin 11.2% 11.8% 10.7% 11.8% 11.7% 
EPS (€ per share) 1.0  1.2  1.2  1.4  1.4  
% change -10.3% 28.1% -5.3% 21.5% -0.4% 
DPS (€ per share) 0.3  0.3  0.3  0.4  0.4  
Net (debt)/cash (€m) 15.1  17.3  15.5  18.0  n/a 
Shareholder equity (€m) 35.6  40.4  n/a n/a n/a 
Net working capital (€m) 11.5  12.7  n/a n/a n/a 
Valuation      
P/E 26.2  20.4  21.6  17.8  17.8  
Yield 1.1  1.2  1.2  1.4  1.4  
EV/EBITDA 12.7  9.8  9.2  8.0  8.3  
EV/EBIT 16.9  12.9  12.5  11.4  11.0  
ROE 13.9  16.6  13.2  13.9  13.1  
P/B 3.6  3.2  2.9  2.6  n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 4.0 26.2 58.0 

Rel  1.6 8.8 39.6 

Code ALTVO 

Free float 32% 

Sector  Technology 

Shares in issue 5.1m 

*As at last annual report date 

 

Evolis is a global company specialising in designing, 
manufacturing and selling printers for graphic 
personalisation and for encoding data on plastic 
cards such as access control badges, transit passes, 
corporate badges and bank cards. 

Directors 63.3% 

Employees 4.7% 

Natixis 1.4% 

Amundi SA 1.3% 

MMA Finance 0.8% 

Source: Evolis 

Anne Margaret Crow  

Dan Ridsdale  
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EMEA -
Europe, 
Middle 

East, Africa  
57%

The 
Americas  

28%

Asia -
Oceania  

15%



Year end 31 March 2010 2012 2013e 2014e 2015e 
Revenue (€m) 19.4  24.9  n/a n/a n/a 
% change 25.8% 28.3% n/a n/a n/a 
EBITDA (€m) 3.0  0.2  n/a n/a n/a 
Op profit (€m) 2.5  (0.7) n/a n/a n/a 
Net income (€m) 0.6  (1.2) n/a n/a n/a 
Net margin 3.0% -4.7% n/a n/a n/a 
EPS (€ per share) 0.1  (0.1) n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.2  0.2  n/a n/a n/a 
Net (debt)/cash (€m) (3.2) (6.7) n/a n/a n/a 
Shareholder equity (€m) 24.0  25.0  n/a n/a n/a 
Net working capital (€m) 11.9  9.7  n/a n/a n/a 
Valuation 19.4  24.9  n/a n/a n/a 
P/E 25.8% 28.3% n/a n/a n/a 
Yield 3.0  0.2  n/a n/a n/a 
EV/EBITDA 2.5  (0.7) n/a n/a n/a 
EV/EBIT 0.6  (1.2) n/a n/a n/a 
ROE 3.0% -4.7% n/a n/a n/a 
P/B 0.1  (0.1) n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (4.9) 0.0 (5.8) 

Rel  (7.3) (17.4) (24.2) 

Code  ALFBA 

Free float 28%  

Sector General retail 

Shares in issue  9.7m 

*As at last annual report date  

 

Fashion B Air designs and distributes women’s 
‘ready-to-wear’ clothing through department stores 
and boutiques. It also distributes fine and costume 
jewellery under the name Les Florentines. 88% of 
sales are in France and 12% International. 

Sonia Sitruk 26.5% 

Eric Sitruk 18.7% 

Franck Sitruk 17.9% 

Others 36.9% 

Source: Alternext 

Victoria Buxton  

Neil Shah  
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ALTERNEXT ALLSHARE - PRICE INDEX

France
87%

Rest of the 
world 
13%



Year end 31 August  2011 2012 2013 2014e 2015e 
Revenue (€m) 35.6  39.5  40.7  44.7  48.3  
% change 20.9% 11.0% 3.0% 9.8% 8.1% 
EBITDA (€m) 2.2  3.2  n/a  4.2  5.2  
Op profit (€m) (0.5) 0.1  0.6  1.1  2.1  
Net income (€m) (2.0) 0.8  0.5  1.3  1.6  
Net margin -5.7% 2.0% 1.3% 2.9% 3.3% 
EPS (€ per share) (1.2) 0.5  n/a  0.8  0.9  
% change n/m n/m n/a -40.0% 20.5% 
DPS (€ per share) 0.0  0.0  n/a  0.2  0.2  
Net (debt)/cash (€m) (1.6) (0.8) n/a n/a n/a 
Shareholder equity (€m) 16.4  15.5  14.8 n/a n/a 
Net working capital (€m) 10.6  11.0  n/a n/a n/a 
Valuation      
P/E n/m 29.5  n/a  18.2  15.1  
Yield n/m n/m n/a  1.1  1.1  
EV/EBITDA 11.5  7.6  n/a  5.9  4.7  
EV/EBIT n/m 173.7  n/a  22.7  11.9  
ROE n/m 5.0  3.4  8.4  9.3  
P/B 1.4  1.5  1.6 n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (5.3) 57.7 73.0 

Rel  (7.8) 40.2 54.6 

Code ALFPC 

Free float 29%  

Sector Engineering 

Shares in issue 1.7m 

*As at last annual report date  

 

Fountaine Pajot is the world’s leading builder of 
cruising catamarans, both sailing and power. It also 
provides after sales services. 

La Compagnie du Catamaran 54.3% 

Other shareholders 28.5% 

FEMT Bv 16.6% 

Others 0.6% 

Source: Alternext 

Richard Finch  

Roger Johnston   
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France
23%

Rest of the 
world
77%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 2.3  4.3  n/a n/a n/a 
% change -29.6% 91.6% n/a n/a n/a 
EBITDA (€m) (3.4) (4.8) n/a n/a n/a 
Op profit (€m) (4.8) (11.1) n/a n/a n/a 
Net income (€m) (7.1) (16.3) n/a n/a n/a 
Net margin -313.7% -378.6% n/a n/a n/a 
EPS (€ per share) (1.7) (2.4) n/a n/a n/a 
% change n/a n/a n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (2.1) (1.0) n/a n/a n/a 
Shareholder equity (€m) 14.7  1.9  n/a n/a n/a 
Net working capital (€m) 5.6  (4.1) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 1.6  12.4  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 8.9 20.3 10.7 

Rel  6.5 2.9 (7.7) 

Code ALGAU 

Free float 90%  

Sector Industrial support 
services 

Shares in issue 11.3m 

*As at last annual report date  

 

Gaussin specialises in the design, manufacturing and 
marketing of industrial and port trailers and self-
propelled barges. 

Christophe Gaussin 8.0% 

Dubaï Investissements 3.3% 

Volker Berl 2.0% 

Company-owned shares 1.0% 

Other shareholders 85.7% 

Source: Alternext 

Roger Johnston  
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France
13%

Rest of the 
World
87%



Year end 31 March  2011 2012 2013e 2014e 2015e 
Revenue (€m) 11.8  n/a n/a n/a n/a 
% change 3.1% n/a n/a n/a n/a 
EBITDA (€m) (0.3) n/a n/a n/a n/a 
Op profit (€m) (0.4) n/a n/a n/a n/a 
Net income (€m) (0.9) n/a n/a n/a n/a 
Net margin -7.5% n/a n/a n/a n/a 
EPS (€ per share) (0.0) n/a n/a n/a n/a 
% change -100.6% n/a n/a n/a n/a 
DPS (€ per share) 0.0  n/a n/a n/a n/a 
Net (debt)/cash (€m) 0.6  n/a n/a n/a n/a 
Shareholder equity (€m) 174.9  n/a n/a n/a n/a 
Net working capital (€m) n/a n/a n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B n/m n/m n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 0.0 0.0 

Rel  (2.4) (17.4) (18.4) 

Code ALRAI 

Free float 92%  

Sector Engineering 

Shares in issue  66.4m 

*As at last annual report date 
n/a 

GECI Aviation specialises in designing, 
manufacturing and marketing planes. The group 
offered two twin-turboprop planes: the F406, the 
European leader in light aerial surveillance, and the 
Skylander SK-105, which went into receivership. 

Managers 86.5% 

Other shareholders 13.5% 

Company-owned shares 0.1% 

Source: Alternext 

Roger Johnston 
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 6.8  6.0  n/a n/a n/a 
% change -37.2% -29.2% n/a n/a n/a 
EBITDA (€m) (7.0) (7.2) n/a n/a n/a 
Op profit (€m) (7.7) (7.7) n/a n/a n/a 
Net income (€m) (9.7) (5.4) n/a n/a n/a 
Net margin -410.1% -323.6% n/a n/a n/a 
EPS (€ per share) (0.8) (0.4) n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 5.5  2.0  n/a n/a n/a 
Shareholder equity (€m) 4.5  6.8  n/a n/a n/a 
Net working capital (€m) 8.3  3.5  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 41.1  26.8  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.2 111.4 184.1 

Rel  (2.2) 93.9 165.7 

Code ALGFT 

Free float 67%  

Sector Pharma & healthcare 

Shares in issue  20.5m 

*As at last annual report date  

 

Genfit is a French biotech company focused on 
developing therapeutics and diagnostics for 
cardiometabolic and associated disorders. Lead 
candidate GFT505 is in a Phase IIb study. 

Biotech Avenir SAS 20.2% 

Insitut Pasteur DE 9.3% 

Universite de lille 7.0% 

Fonds CM CIC Capital 6.0% 

Societe Hospitalière 5.8% 

Finorpa SCR 5.4% 

Others 46.3% 

Source: Alternext 

Dr Wang Chong  

Robin Davison   
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France
100%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 7.7  7.4  n/a n/a n/a 
% change 5.4% -4.4% n/a n/a n/a 
EBITDA (€m) 0.6  (0.1) n/a n/a n/a 
Op profit (€m) 0.4  (0.4) n/a n/a n/a 
Net income (€m) 0.5  (0.4) n/a n/a n/a 
Net margin 6.5% -4.8% n/a n/a n/a 
EPS (€ per share) 0.1  (0.1) n/a n/a n/a 
% change -10.4% -170.0% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 6.1  4.0  n/a n/a n/a 
Shareholder equity (€m) 4.6  4.2  n/a n/a n/a 
Net working capital (€m) (2.1) (0.3) n/a n/a n/a 
Valuation      
P/E 18.8  n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 5.6  n/m n/m n/m n/m 
EV/EBIT 9.3  n/m n/m n/m n/m 
ROE 11.0  n/m n/a n/a n/a 
P/B 2.1  2.2  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 4.6 14.3 (8.0) 

Rel  2.1 (3.1) (26.5) 

Code ALGEN 

Free float 100%  

Sector Pharma & healthcare 

Shares in issue 5.9m 

*As at last annual report date  

 

GenOway develops and markets genetically modified 
animals (primarily rats and mice) for use in research 
programmes. 

Other shareholders 45.2% 

Dassault Développement 20.0% 

CDC Entreprises Innovation 14.9% 

Finoway 8.9% 

Alexandre Fraichard 7.2% 

Siparex 3.8% 

Source: Alternext 

Franc Gregori  

Robin Davison   
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North 
America

52%Europe
37%

France
9%

Asia
2%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 220.8  202.1  n/a n/a n/a 
% change 16.4% -8.5% n/a n/a n/a 
EBITDA (€m) 30.4  19.1  n/a n/a n/a 
Op profit (€m) 20.8  9.0  n/a n/a n/a 
Net income (€m) 13.7  (7.9) n/a n/a n/a 
Net margin 6.2% -3.9% n/a n/a n/a 
EPS (€ per share) 15.0  (8.7) n/a n/a n/a 
% change 60.2% -157.6% n/a n/a n/a 
DPS (€ per share) 1.8  1.8  n/a n/a n/a 
Net (debt)/cash (€m) 1.7  11.1  n/a n/a n/a 
Shareholder equity (€m) 140.8  131.2  n/a n/a n/a 
Net working capital (€m) 51.6  59.8  n/a n/a n/a 
Valuation      
P/E 4.2  n/m n/m n/m n/m 
Yield 2.9  2.9  n/m n/m n/m 
EV/EBITDA 1.8  2.4  n/m n/m n/m 
EV/EBIT 2.7  5.1  n/m n/m n/m 
ROE 9.7  n/m n/a n/a n/a 
P/B 0.4  0.4  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.4 42.2 36.9 

Rel  (1.0) 24.8 18.5 

Code ALGEV 

Free float 62%  

Sector Consumer support services 

Shares in issue 0.9m 

*As at last annual report date  

 

Gévelot specialises in the design, manufacturing and 
marketing of extruded and machined steel parts for 
the automotive industry. It also produces and sells 
pumps, fuel feed systems and gas machine 
equipment. 

Sopofam 33.3% 

Financière de l'Echiquier 5.0% 

Stock Picking France 5.0% 

Rosclodan 5.0% 

Others 51.7% 

Source: Alternext 

Roger Johnston  
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France
41%

Germany
16%

America
15%

EU 
Countries

15%

Rest of the 
World
12%

European 
Countries 
(Non-EU)

1%



Year end 31 December Jun/11 Jun/12 H2 Dec 12 2013e 2014e 2015e 
Revenue (€m) 0.4  0.3  1.8  1.7  1.9  n/a 
% change n/m -25.0% n/a 95.2% 14.9% n/a 
EBITDA (€m) (1.9) (3.9) (1.2) (6.3) (9.2) n/a 
Op profit (€m) (2.0) (4.0) (1.2) (6.8) (10.8) n/a 
Net income (€m) (1.6) (3.5) (0.3) (5.4) (9.4) n/a 
Net margin n/m n/m n/m n/m n/m n/a 
EPS (€ per share) (1.3) (2.1) (0.1) (2.4) (3.6) n/a 
% change n/a n/a n/a n/a n/a n/a 
DPS (€ per share) 0.0  0.0  0.0  0.0  0.0  n/a 
Net (debt)/cash (€m) 5.4  3.4  n/m 22.1  3.3  n/a 
Shareholder equity (€m) 6.1  4.0  n/m 19.8  10.4  n/a 
Net working capital (€m) (0.2) (0.8) n/m (4.1) (2.0) n/a 
Valuation       
P/E n/m n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m n/m 
ROE n/m n/m n/m n/m n/m n/m 
P/B 12.8  19.7  n/m 3.9  7.5  n/m 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 6.5 (9.0) 2.1 

Rel  4.1 (26.5) (16.3) 

Code ALGBE 

Free float 28%  

Sector Alternative energy 

Shares in issue 2.8m 

*As at last annual report date  
n/a 

Global Bioenergies is developing an industrial-scale 
process for converting carbohydrates into olefins, 
which will be licensed to partners following an 
industrial pilot. 

Other shareholders 28.1% 

Seventure Partners 27.0% 

Marc Delcourt 13.1% 

Philippe Marlière 13.1% 

CM-CIC Investissement 7.3% 

Cristal Financière 6.0% 

CM-CIC Capital Innovation 3.3% 

Société Financière d'Innovation du Sud-Est 1.1% 

CM-CIC Capital Privé 1.0% 

Source: Alternext 

Mark Cartlich 

Roger Johnston 
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 15.7  5.7  n/a n/a n/a 
% change 1197.2% -63.8% n/a n/a n/a 
EBITDA (€m) 1.3  1.1  n/a n/a n/a 
Op profit (€m) 1.3  1.1  n/a n/a n/a 
Net income (€m) 0.7  1.9  n/a n/a n/a 
Net margin 4.3% 34.0% n/a n/a n/a 
EPS (€ per share) 0.0  0.4  n/a n/a n/a 
% change n/m 885.0% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (3.0) 1.3  n/a n/a n/a 
Shareholder equity (€m) 0.1  4.0  n/a n/a n/a 
Net working capital (€m) (1.1) (1.3) n/a n/a n/a 
Valuation      
P/E 103.7  10.5  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 156.3  187.3  n/m n/m n/m 
EV/EBIT 157.4  188.6  n/m n/m n/m 
ROE 1348.1  94.0  n/a n/a n/a 
P/B 4034.1  50.1  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (8.4) 2.2 (12.7) 

Rel  (10.8) (15.2) (31.1) 

Code ALGEP 

Free float 51%  

Sector Environmental & facilities 
services 

Shares in issue 4.4m 

*As at last annual report date  
n/a 

Global ecopower acts as a constructor of renewable 
energy plants in France with a focus on wind. Once 
complete, the plants are sold to third parties. In 
future, depending on the availability of finance, 
Global ecopower may retain the plant. 

Other shareholders 73.0% 

Managers 27.0% 

Source: Alternext 

Graeme Moyse  
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Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 22.9 23.4 n/a n/a n/a 
% change n/a 2.2% n/a n/a n/a 
EBITDA (€m) n/a n/a n/a n/a n/a 
Op profit (€m) (16.6) (13.4) n/a n/a n/a 
Net income (€m) (15.4) (8.8) n/a n/a n/a 
Net margin n/a n/a n/a n/a n/a 
EPS (€ per share) (1.41) n/a n/a n/a n/a 
% change n/a n/a n/a n/a n/a 
DPS (€ per share) 0.0 0.0 n/a n/a n/a 
Net (debt)/cash (€m) (46.4) (31.9) n/a n/a n/a 
Shareholder equity (€m) 62.1 54.0 n/a n/a n/a 
Net working capital (€m) n/a n/a n/a n/a n/a 
Valuation      
P/E n/a n/a n/a n/a n/a 
Yield n/a n/a n/a n/a n/a 
EV/EBITDA n/a n/a n/a n/a n/a 
EV/EBIT n/a n/a n/a n/a n/a 
ROE n/a n/a n/a n/a n/a 
P/B n/a n/a n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 69.6 3.9 (55.0) 

Rel  67.2 (13.6) (73.4) 

Code ALGIS 

Free float 100% 

Sector  Investment companies 

Shares in issue  13.4m 

*As at last annual report date 
n/a 

Global Investment Services is an integrated 
European financial services group. Its activities are 
organised around two business lines: financial 
intermediation and corporate finance; and 
management on behalf of third parties and fund 
selection. 

Leyne (Thierry) 22.9% 

Port Noir Investment 22.2% 

Assya Compagnie Financiere 
Managemeht 

14.9% 

Boyer (Gilles) 8.2% 

Del Sarte (Raphael Real) 8.1% 

MZ Finance 3.7% 

Societe Privee de Gestion de Patrimoine 3.5% 

Source: Alternext 

Roger Leboff  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 111.4  161.8  n/a n/a n/a 
% change 83.9% 45.3% n/a n/a n/a 
EBITDA (€m) 1.7  2.2  n/a n/a n/a 
Op profit (€m) 1.7  2.1  n/a n/a n/a 
Net income (€m) 1.1  0.7  n/a n/a n/a 
Net margin 1.0% 0.4% n/a n/a n/a 
EPS (€ per share) 0.5  0.3  n/a n/a n/a 
% change n/m -44.7% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 0.4  1.8  n/a n/a n/a 
Shareholder equity (€m) 2.2  5.8  n/a n/a n/a 
Net working capital (€m) 1.0  2.8  n/a n/a n/a 
Valuation      
P/E 5.4  9.8  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 3.8  2.3  n/m n/m n/m 
EV/EBIT 3.9  2.4  n/m n/m n/m 
ROE 49.2  17.7  n/a n/a n/a 
P/B 3.2  1.2  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (15.6) (31.9) (48.2) 

Rel  (18.0) (49.3) (66.6) 

Code ALGLD 

Free float 100%  

Sector Mining 

Shares in issue 2.7m 

*As at last annual report date  
n/a 

Gold by Gold specialises in buying, trading and 
recycling gold and silver. The processed products are 
resold primarily to the jewellery industry. 

Patrick Schein 81.4% 

Other shareholders 17.4% 

Company-owned shares 0.1% 

Others 1.1% 

Source: Alternext 

Sheldon Modeland  

Charles Gibson  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 457.3  468.7  473.0  486.0  499.5  
% change 13.3% 2.5% 0.9% 2.7% 2.8% 
EBITDA (€m) 47.6  61.1  61.8  64.8  67.4  
Op profit (€m) 22.2  35.1  35.0  37.2  38.5  
Net income (€m) 11.0  23.0  22.7  24.4  25.4  
Net margin 2.4% 4.9% 4.8% 5.0% 5.1% 
EPS (€ per share) 6.0  12.5  12.2  13.2  13.7  
% change -41.8% 109.4% -1.9% 7.8% 3.9% 
DPS (€ per share) 2.0  2.0  2.2  2.4  2.6  
Net (debt)/cash (€m) (93.3) (88.2) (68.1) (49.1) (27.3) 
Shareholder equity (€m) 154.4  174.5  n/a n/a n/a 
Net working capital (€m) 54.7  57.3  n/a n/a n/a 
Valuation      
P/E 15.4  7.3  7.5  6.9  6.7  
Yield 2.2  2.2  2.3  2.6  2.8  
EV/EBITDA 5.5  4.2  4.2  4.0  3.8  
EV/EBIT 11.8  7.3  7.4  6.9  6.7  
ROE 7.1  14.0  11.7  11.4  10.8  
P/B 1.1  1.0  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.4 22.1 36.9 

Rel  (1.0) 4.7 18.5 

Code ALGIL 

Free float 13%  

Sector Industrial support services 

Shares in issue 1.9m 

*As at last annual report date  

 

Groupe Guillin is one of the largest European 
manufacturers of plastic food packages. It also 
produces packaged delivery equipment. The group’s 
activity is organised around two product families: 
plastic packages and packaged delivery equipment. 

La Brayère 22.9% 

L'Atelier 19.8% 

le château 19.3% 

Other shareholders 15.1% 

Stock Picking France 9.1% 

Amiral Gestion 4.1% 

CDC PME Croissance 3.7% 

Echiquier Value 3.5% 

Source: Alternext 

Roger Leboff  

Roger Johnston  
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ALTERNEXT ALLSHARE - PRICE INDEX

France
39%

UK
20%

Italy
13%

Others
28%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 176.3  76.4  76.4  73.3  68.0  
% change 39.1% -56.7% -0.1% -4.1% -7.2% 
EBITDA (€m) 30.7  5.7  5.0  5.2  5.5  
Op profit (€m) 22.2  3.7  65.8  4.4  4.8  
Net income (€m) 12.0  0.4  62.3  3.9  4.2  
Net margin 6.8% 0.6% 81.5% 5.3% 6.2% 
EPS (€ per share) 3.4  0.1  0.5  1.3  1.4  
% change 20.7% -95.6% 242.4% 154.0% 8.7% 
DPS (€ per share) 1.6  0.8  0.8  0.8  0.8  
Net (debt)/cash (€m) (91.0) (7.8) 2.5  1.0  5.4  
Shareholder equity (€m) 79.7  86.4  n/a n/a n/a 
Net working capital (€m) 22.6  23.2  n/a n/a n/a 
Valuation      
P/E 5.9  134.9  39.4  15.5  14.3  
Yield 8.1  4.2  4.1  4.1  4.1  
EV/EBITDA 4.9  11.9  13.5  13.2  12.5  
EV/EBIT 6.8  18.4  1.0  15.4  14.2  
ROE 15.1  0.5  1.8  4.4  4.7  
P/B 0.8  0.7  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (4.1) 9.9 20.0 

Rel  (6.6) (7.6) 1.6 

Code ALMEO 

Free float 100%  

Sector Property 

Shares in issue 3.1m 

*As at last annual report date  
n/a 

Groupe Proméo focuses on the sale of new homes, 
building lots, outdoor vacation accommodation sites 
and development and management of commercial 
sites and offices. 

Ganivenq 48.7% 

Batipart 40.2% 

Other shareholders 11.1% 

Source: Alternext 

Roger Leboff  

Martyn King  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 16.6  13.4  n/a n/a n/a 
% change 5.9% -18.7% n/a n/a n/a 
EBITDA (€m) 1.5  0.4  n/a n/a n/a 
Op profit (€m) 0.2  (0.5) n/a n/a n/a 
Net income (€m) (0.4) (0.6) n/a n/a n/a 
Net margin -2.1% -4.5% n/a n/a n/a 
EPS (€ per share) (0.2) (0.2) n/a n/a n/a 
% change -157.1% 0.0% n/a n/a n/a 
DPS (€ per share) 0.5  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 4.6  2.7  n/a n/a n/a 
Shareholder equity (€m) 10.4  8.8  n/a n/a n/a 
Net working capital (€m) 0.5  0.2  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield 13.2  n/m n/m n/m n/m 
EV/EBITDA 2.5  13.5  n/m n/m n/m 
EV/EBIT 20.0  n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 0.8  0.9  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (12.1) (20.3) (42.0) 

Rel  (14.5) (37.7) (60.4) 

Code ALSPO 

Free float 48% 

Sector Media 

Shares in issue 2.4m 

*As at last annual report date  

 

Sporever is a media group that specialises in sports 
content. Under the group brand Media365, it 
distributes content on its own TV, internet and mobile 
channels and also supplies B2B customers with 
content and communication tools. 

Other shareholders 42.2% 

Leccia 39.0% 

Orange France 12.6% 

Patrick Chêne 6.2% 

Source: Alternext 

Jane Anscombe  

Fiona Orford-Williams  
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France
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 44.4  42.2  n/a n/a n/a 
% change -8.4% -5.0% n/a n/a n/a 
EBITDA (€m) (1.4) 0.1  n/a n/a n/a 
Op profit (€m) (1.9) (0.3) n/a n/a n/a 
Net income (€m) (2.3) (1.0) n/a n/a n/a 
Net margin -5.2% -2.4% n/a n/a n/a 
EPS (€ per share) (0.7) (0.3) n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (2.5) (2.3) n/a n/a n/a 
Shareholder equity (€m) 7.3  6.7  n/a n/a n/a 
Net working capital (€m) (3.2) (4.3) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m 165.7  n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 1.3  1.4  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (3.5) 28.7 29.7 

Rel  (5.9) 11.2 11.3 

Code  ALODI 

Free float 85% 

Sector Technology 

Shares in issue 5.8m 

*As at last annual report date 

 

The Engineering division provides solutions and 
services for the digital graphics industry. The Training 
division provides continuing professional education in 
IT and multimedia from 35 centres throughout France 
and a flagship centre in Paris. 

Jean-Thomas Olano 15.2% 

NextStage 10.9% 

Thuy Trang NGuyen 0.0% 

Others 73.8% 

Source: Alternext 

Anne Margaret Crow 

Dan Ridsdale 
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Year end 30 June  2011 2012 2013 2014e 2015e 
Revenue (€m)           20.3  26.8           27.8  28.5  35.24 
% change 6.7% 32.2% 4.0% 2.5% 23.4% 
EBITDA (€m)           (0.1)           (0.1)             1.1  1.7  4.1  
Op profit (€m)           (1.0)           (0.8)             0.4  1.1  2.8 
Net income (€m)           (1.0)           (6.0)             0.2  0.6  2.5  
Net margin -4.9% -22.4% 0.9% 2.2% 7.1% 
EPS (€ per share)           (0.0)           (0.1)             0.0  0.0  0.0  
% change n/a n/a n/a n/a n/a 
DPS                -                 -                 -  n/a n/a 
Net (debt)/cash (€m)             2.4              3.8              5.2  n/a n/a 
Shareholder equity (€m)           16.1            10.2            11.1  n/a n/a 
Net working capital (€m)             1.5              5.5              6.2  n/a n/a 
Valuation      
P/E n/m n/m 41.5  22.9  4.7  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m 11.3  7.5  3.1  
EV/EBIT n/m n/m 35.3  11.7  4.5  
ROE n/m n/m 2.3  n/a n/a 
P/B 1.0  1.6  1.5  n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (5.9) 14.3 0.0 

Rel  (8.3) (3.1) (18.4) 

Code ALHEO 

Free float 87%  

Sector Basic industries 

Shares in issue 104m 

*As at last annual report date  

 

H2O Innovation is a provider of water treatment 
solutions based on membrane filtration technology. 

Investissement Québec 18.3% 

CDPQ 11.5% 

Richard A. Hoel 10.2% 

Fondaction 7.7% 

Cote 100 7.0% 

Fiera 5.3% 

Laurence E. Gamst 2.6% 

Frédéric Dugré 0.8% 

Others 36.7% 

Source: Alternext 

Graeme Moyse  

Roger Johnston  
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H2O INNOVATION (PAR)
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United 
States
48%
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 15.4  16.3  n/a n/a n/a 
% change 2.5% 6.1% n/a n/a n/a 
EBITDA (€m) 3.0  3.5  n/a n/a n/a 
Op profit (€m) 2.6  3.1  n/a n/a n/a 
Net income (€m) 1.8  2.0  n/a n/a n/a 
Net margin 11.4% 12.3% n/a n/a n/a 
EPS (€ per share) 1.3  1.5  n/a n/a n/a 
% change -8.6% 14.1% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 3.5  (1.5) n/a n/a n/a 
Shareholder equity (€m) 8.3  8.9  n/a n/a n/a 
Net working capital (€m) (0.5) (1.4) n/a n/a n/a 
Valuation      
P/E 25.1  22.0  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 13.7  13.1  n/m n/m n/m 
EV/EBIT 15.9  14.8  n/m n/m n/m 
ROE 21.1  23.2  n/a n/a n/a 
P/B 5.3  4.9  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (1.5) 14.7 24.5 

Rel  (3.9) (2.8) 6.1 

Code ALHVS 

Free float 100% 

Sector Technology 

Shares in issue 1.4 m 

*As at last annual report date 

 

Harvest is a developer and provider of financial 
planning software to banks and independent financial 
advisors. Its software is used for investment decision-
making, inheritance and tax. 

Harvest Gestion 50.0% 

NextStage 10.0% 

Xange Private Equity 5.0% 

Pleiade Investissement 5.0% 

Others 30.0% 
Source: Altermext 

Richard Jeans  
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France
99%

Rest of the 
World

1%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 16.5  15.0  n/a n/a n/a 
% change 110.5% -9.0% n/a n/a n/a 
EBITDA (€m) 1.4  1.5  n/a n/a n/a 
Op profit (€m) 1.2  1.5  n/a n/a n/a 
Net income (€m) 1.1  1.1  n/a n/a n/a 
Net margin 6.4% 7.6% n/a n/a n/a 
EPS (€ per share) 0.0  0.0  n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (2.1) (4.6) n/a n/a n/a 
Shareholder equity (€m) 16.1  21.0  n/a n/a n/a 
Net working capital (€m) 6.2  12.0  n/a n/a n/a 
Valuation      
P/E 15.2  18.6  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 3.4  4.7  n/m n/m n/m 
EV/EBIT 4.0  4.9  n/m n/m n/m 
ROE 6.6  6.2  n/a n/a n/a 
P/B 0.2  0.1  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 (42.9) (86.7) 

Rel  (2.4) (60.3) (105.1) 

Code ALHER 

Free float 48% 

Sector Food & drink 

Shares in issue 63.1m 

*As at last annual report date  

 

Heracles is a multi-channel retailer of high-quality 
wines to individuals, offering customers access to a 
broad range of wines from all French producing 
regions, and other wine-producing areas around the 
world. 99% of revenues are produced in France. 

Aphrodite 51.0% 

Others 49.0% 
Source: Alternext 
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France
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 344.3  347.6  402.5  422.5  439.5  
% change 46.2% 1.0% 15.8% 5.0% 4.0% 
EBITDA (€m) 15.9  12.7  19.6  22.1  24.1  
Op profit (€m) 12.2  11.2  14.8  17.1  19.0  
Net income (€m) 3.4  1.4  5.0  8.2  9.4  
Net margin 1.0% 0.4% 1.2% 1.9% 2.1% 
EPS (€ per share) 0.9  0.4  1.2  1.8  2.1  
% change -27.3% -59.1% 210.5% 52.5% 14.4% 
DPS (€ per share) 0.6  0.6  0.8  1.1  1.2  
Net (debt)/cash ((€m) 6.8  3.1  5.5  22.4  39.0  
Shareholder equity (€m) 37.6  35.2  n/a n/a n/a 
Net working capital (€m) (29.7) (25.5) n/a n/a n/a 
Valuation      
P/E 36.0  88.2  28.4  18.6  16.3  
Yield 1.6  1.6  2.4  3.3  3.6  
EV/EBITDA 6.7  8.7 5.6  5.0  4.6  
EV/EBIT 8.8  9.9  7.5  6.5  5.8  
ROE 8.9  3.8  12.3  17.0  17.5  
P/B 3.0  3.2  3.4  2.9  2.5  

*As at 1 January 2014 

% 1m 6m 12m 

Abs 4.0 19.1 18.4 

Rel  1.6 1.6 0.0 

Code ALHPC 

Free float 100% 

Sector Oil & gas 

Shares in issue 3.4m 

*As at last annual report date 

 

Heurtey Petrochem supplies engineering, construction 
and installation services for hydrocarbon furnaces to 
companies worldwide. 

IFP Investissements 35.8% 

Managers and associates 4.6% 

Others 59.6% 
Source: Alternext 
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23%
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20%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 74.6  75.4  73.1  75.7  79.5  
% change -0.7% 1.1% -3.1% 3.6% 5.0% 
EBITDA (€m) 2.5  4.5  n/a n/a n/a 
Op profit (€m) 0.6  2.4  1.8  2.8  3.5  
Net income (€m) (1.5) 0.6  0.9  2.0  2.5  
Net margin -2.0% 0.7% 1.2% 2.6% 3.1% 
EPS (€ per share) (0.2) 0.1  0.1  0.2  0.3  
% change 67.1% -137.5% 72.7% 110.0% 28.6% 
DPS (€ per share) 0.0  0.0  0.2  0.2  0.2  
Net (debt)/cash (€m) (15.3) (2.4) 0.3  2.3  4.4  
Shareholder equity (€m) 25.9  25.0  n/a n/a n/a 
Net working capital (€m) 13.2  18.2  n/a n/a n/a 
Valuation      
P/E n/m 34.2  19.8  9.4  7.3  
Yield n/m n/m 10.1  10.1  10.1  
EV/EBITDA 13.5  4.6  n/m n/m n/m 
EV/EBIT 60.6  8.8  11.7  7.5  6.0  
ROE n/m 2.2  n/a n/a n/a 
P/B 0.7  0.7  n/a n/a n/a 

*as at 1 January 2014 

% 1m 6m 12m 

Abs (17.5) (20.2) (33.1) 

Rel  (19.9) (37.6) (51.5) 

Code ALHIO 

Free float 22%  

Sector Industrial support services 

Shares in issue 9.4m 

*As at last annual report date  

 

Groupe Hiolle Industries provides industrial support 
and environmental remediation services. It produces 
materials for environmental protection, provides 
transfer services to the steel industry, and offers 
services to hospitals and the automotive industry. 

Hiolle Finances 65.0% 

Members of the board 10.7% 

Nem Invest 7.4% 

Hiolle 1.9% 

Employees 0.6% 

Others 14.5% 

Source: Alternext 
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ALTERNEXT ALLSHARE - PRICE INDEX

France
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 14.5  13.0  n/a n/a n/a 
% change 15.0% -10.6% n/a n/a n/a 
EBITDA (€m) 1.4  1.5  n/a n/a n/a 
Op profit (€m) 1.3  1.4  n/a n/a n/a 
Net income (€m) 0.9  0.8  n/a n/a n/a 
Net margin 6.2% 6.4% n/a n/a n/a 
EPS (€ per share) 0.5  0.5  n/a n/a n/a 
% change 3.0% -8.1% n/a n/a n/a 
DPS (€ per share) 0.7  0.5  n/a n/a n/a 
Net (debt)/cash (€m) 4.6  4.8  n/a n/a n/a 
Shareholder equity (€m) 5.2  4.7  n/a n/a n/a 
Net working capital (€m) 0.1  (0.5) n/a n/a n/a 
Valuation      
P/E 11.8  12.8  n/m n/m n/m 
Yield 12.6  9.3  n/m n/m n/m 
EV/EBITDA 4.3  4.0  n/m n/m n/m 
EV/EBIT 4.5  4.2  n/m n/m n/m 
ROE 17.1  16.5  n/a n/a n/a 
P/B 2.0  2.2  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 7.4 7.8 2.8 

Rel  5.0 (9.6) (15.6) 

Code ALHIT 

Free float 23.6%  

Sector Technology 

Shares in issue 1.8m 

*As at last annual report date  

 

Hitechpros operates a marketplace for outsourcing 
staff and services in the French IT sector, and an 
intermediation service for IT purchasers to help them 
find IT resources. Over 75% of French IT players are 
represented. 

HTP Managers & Directors 76.4% 

Company shares 10.0% 

Others 13.6% 
Source: Alternext 
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France
99%

Rest of the 
World

1%



Year end 30 September 2011 2012 2013 2014e 2015e 
Revenue (€m) 61.7  66.5  71.0 n/a n/a 
% change 32.4% 7.8% 6.8% n/a n/a 
EBITDA (€m) 19.8  19.0  20.2 n/a n/a 
Op profit (€m) 8.7  6.7  6.7 n/a n/a 
Net income (€m) 4.0  4.0  0.6 n/a n/a 
Net margin 6.4% 6.0% 0.8% n/a n/a 
EPS (€ per share) 0.2  0.3  0.1 n/a n/a 
% change 75.0% 43.8% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  0.0 n/a n/a 
Net (debt)/cash (€m) (56.5) (53.1) (55.9) n/a n/a 
Shareholder equity (€m) 38.9  43.6  44.2 n/a n/a 
Net working capital (€m) (4.8) (7.4) n/a n/a n/a 
Valuation      
P/E 24.1  16.8  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 6.2  6.1  6.6 n/m n/m 
EV/EBIT 14.1  17.4  19.8 n/m n/m 
ROE 10.2  9.6  1.4 n/a n/a 
P/B 1.7  1.5  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 47.0 42.8 15.0 

Rel  44.5 25.4 (3.4) 

Code ALHOM 

Free float 12%  

Sector Travel & leisure 

Shares in issue 13.1m 

*As at last annual report date  
n/a 

Homair is a European leader in mobile home holidays 
with c 8,500 mobile homes at c 150 campsites. 

Iliade 77% 

Homair 10% 

Others 13% 

Source: Homair Vacances 
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 6.6  5.9  6.6  6.7  n/a 
% change 24.4% -10.6% 11.9% 1.5% n/a 
EBITDA (€m) (2.0) (2.3) (2.4) (2.0) n/a 
Op profit (€m) (2.7) (2.8) (2.6) (2.2) n/a 
Net income (€m) (2.1) (2.5) (2.3) (1.8) n/a 
Net margin -31.3% -41.6% -34.8% -26.9% n/a 
EPS (€ per share) (0.1) (0.1) (0.1) (0.1) n/a 
% change n/a n/a n/a n/a n/a 
DPS (€ per share) 0.0  0.0  0.0  0.0  n/a 
Net (debt)/cash (€m) 1.8  2.8  4.1  4.1  n/a 
Shareholder equity (€m) 2.9  3.1  4.3  4.4  n/a 
Net working capital (€m) 1.3  0.7  0.6  0.7  n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/m (50.6) (84.8) 
P/B 13.4  12.5  9.0  8.8  n/m 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 140.8 147.8 98.9 

Rel  138.4 130.4 80.4 

Code ALHYG 

Free float 88%  

Sector Pharma & healthcare 

Shares in issue 22.7m 

*As at last annual report date  

 

Hybrigenics is a French biotech company. It provides 
protein-protein, small molecule and genetic analysis 
services and is conducting Phase II studies on lead 
drug, inecalcitol, in chronic lymphocytic leukaemia 
and prostate cancer. 

Other shareholders 84.1% 

Life Sciences Partners 8.1% 

Founders, employees and managers 4.6% 

Rendex 1.6% 

Institut Pasteur 1.6% 
Source: Alternext 

Emma Ulker  

Robin Davison  

600

650

700

750

800

850

900

0

0.5

1

1.5

2

Ja
n

Fe
b

Ma
r

Ap
r

Ma
y

Ju
n Ju
l

Au
g

Se
p

Oc
t

No
v

De
c

Ja
n

Alternext ALLSHARE

Hy
br

ige
nic

s 

HYBRIGENICS
ALTERNEXT ALLSHARE - PRICE INDEX

France
51%

Rest of the 
World
49%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 14.1  14.3  n/a n/a n/a 
% change 9.2% 1.8% n/a n/a n/a 
EBITDA (€m) 0.5  0.1  n/a n/a n/a 
Op profit (€m) 0.4  0.0  n/a n/a n/a 
Net income (€m) 0.4  (0.6) n/a n/a n/a 
Net margin 3.1% -3.9% n/a n/a n/a 
EPS (€ per share) 0.2  (0.3) n/a n/a n/a 
% change -23.9% n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 2.1  2.7  n/a n/a n/a 
Shareholder equity (€m) 7.2  6.7  n/a n/a n/a 
Net working capital (€m) 2.7  2.2  n/a n/a n/a 
Valuation      
P/E 7.2  n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 2.2  4.1  n/m n/m n/m 
EV/EBIT 2.6  10.4  n/m n/m n/m 
ROE 6.1  n/m n/a n/a n/a 
P/B 0.4  0.5  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 5.5 (3.3) (23.3) 

Rel  3.0 (20.8) (41.8) 

Code ALI2S 

Free float 100% 

Sector Technology 

Shares in issue 1.8m 

*As at last annual report date 

 

i2s distributes smart cameras, line scan cameras and 
associated software; it also integrates them to create 
complete imaging systems. It develops scanners and 
software for digitising heritage books, bound 
documents and archival documents. 

Montaigne Capital 2.7% 

Gaesco Gestion SA 1.9% 

Source: Bloomberg 

Anne Margaret Crow  
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France
58%

Rest of the 
World
42%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 2.6  1.8  n/a n/a n/a 
% change 84.4% -31.2% n/a n/a n/a 
EBITDA (€m) (1.6) (1.4) n/a n/a n/a 
Op profit (€m) (1.9) (1.6) n/a n/a n/a 
Net income (€m) (0.3) 0.9  n/a n/a n/a 
Net margin -9.6% 47.7% n/a n/a n/a 
EPS (€ per share) (0.1) 0.7  n/a n/a n/a 
% change -96.7% -772.7% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 3.7  4.7  n/a n/a n/a 
Shareholder equity (€m) 10.3  11.1  n/a n/a n/a 
Net working capital (€m) 2.1  2.2  n/a n/a n/a 
Valuation      
P/E n/m 41.5  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m 8.1  n/a n/a n/a 
P/B 2.8  2.6  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (2.3) 14.7 65.8 

Rel  (4.7) (2.7) 47.4 

Code ALIDS 

Free float 32%  

Sector Financials 

Shares in issue 1.0m 

*As at last annual report date  

 

IDSUD is a diversified financial services group with 
investments in FX and precious metal trading, 
property, a travel agency and the French national 
lottery. 

Luciani 50.0% 

Financière de l'Echiquier 5.0% 

AAZ Finances 5.0% 

ESCA 5.0% 

Others 35.0% 

Source: Alternext 
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France
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 4.6  4.7  n/a n/a n/a 
% change 44.9 2.0 n/a n/a n/a 
EBITDA (€m) (2.4) (2.4) n/a n/a n/a 
Op profit (€m) (2.4) (2.4) n/a n/a n/a 
Net income (€m) (2.0) (1.7) n/a n/a n/a 
Net margin -43.9 -36.4 n/a n/a n/a 
EPS (€ per share) (0.5) (0.5) n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 0.6  0.3  n/a n/a n/a 
Shareholder equity (€m) 3.1  3.3  n/a n/a n/a 
Net working capital (€m) (0.2) 0.0  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 6.1  5.7  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (7.8) 8.2 (34.3) 

Rel  (10.2) (9.2) (52.7) 

Code ALINT 

Free float 100%  

Sector Pharma & healthcare 

Shares in issue 4.1m 

*As at last annual report date  

 

IntegraGen specialises in researching and identifying 
genetic biomarkers and in developing and marketing 
molecular diagnostic products and services, primarily 
in the fields of autism and oncology. 

AGF Private Equity 29.0% 

CDC Innovation 24.0% 

Bioam Gestion 19.0% 

Managers 9.0% 

DSM Venturing 8.0% 

Other shareholders 7.0% 

SGAM Alternative Investments 3.0% 
Source: Alternext 

Dr Philippa Gardner  

Robin Davison  
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France
93%

Rest of the 
World

7%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 2.5  4.1  5.1  8.7  12.6  
% change 148.8% 61.2% 25.1% 70.0% 44.5% 
EBITDA (€m) (1.5) (0.6) (1.3) 0.3  2.4  
Op profit (€m) (2.0) (1.3) (2.1) (0.8) 0.8  
Net income (€m) (1.6) (0.6) (2.1) (0.8) 0.8  
Net margin -63.7% -13.5% -40.0% -9.2% 6.2% 
EPS (€ per share) (0.8) (0.2) (0.7) (0.3) 0.3  
% change n/m n/a n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (0.2) 3.2  0.4  (1.6) (2.6) 
Shareholder equity (€m) 0.1  5.4  n/a n/a n/a 
Net working capital (€m) (0.5) 1.4  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m 23.4  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m 48.5  6.4  
EV/EBIT n/m n/m n/m n/m 19.3  
ROE n/m n/m (61.3) (31.4) 23.4  
P/B 148.2  3.4  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (3.1) 4.3 2.6 

Rel  (5.6) (13.2) (15.8) 

Code ALINS 

Free float 97% 

Sector Technology 

Shares in issue 3.1m 

*As at last annual report date 
 

Intrasense designs and develops software for viewing 
and analysing medical images. It has three divisions: 
sales of Myrian software for viewing and analysing 
medical images, software solutions for clinical trials 
and services. 

Nataxis 4.3% 

RDM 0.6% 

Stephane Chemouny 0.5% 

Innovation Technologies 0.5% 

A Plus Innovation 7 0.4% 

Source: Intrasense 

Anne Margaret Crow  

Dan Ridsdale  

600

650

700

750

800

850

900

0
1
2
3
4
5
6
7
8

Ja
n

Fe
b

Ma
r

Ap
r

Ma
y

Ju
n Ju
l

Au
g

Se
p

Oc
t

No
v

De
c

Ja
n

Alternext ALLSHAREInt
ra

se
ns

e 

INTRASENSE
ALTERNEXT ALLSHARE - PRICE INDEX



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 5.4  4.3  n/a n/a n/a 
% change 39.9% -20.2% n/a n/a n/a 
EBITDA (€m) 0.8  (0.9) n/a n/a n/a 
Op profit (€m) 0.2  (1.6) n/a n/a n/a 
Net income (€m) 0.1  1.8  n/a n/a n/a 
Net margin 1.1% 40.8% n/a n/a n/a 
EPS (€ per share) 0.1  (1.4) n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (3.7) (3.6) n/a n/a n/a 
Shareholder equity (€m) 3.4  3.8  n/a n/a n/a 
Net working capital (€m) 2.6  2.0  n/a n/a n/a 
Valuation      
P/E 85.8  n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 17.2  n/m n/m n/m n/m 
EV/EBIT 52.0  n/m n/m n/m n/m 
ROE 1.8  49.1  n/a n/a n/a 
P/B 2.8  2.4  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 0.0 0.0 

Rel  (2.4) (17.4) (18.4) 

Code ALISA 

Free float 100% 

Sector Technology 

Shares in issue 1.8m 

*As at last annual report date 
 

ISA (Intelligent Sensing Anywhere) specialises in 
telemetry and remote monitoring solutions for the 
energy, and oil and gas sectors. It is a pioneer in gas 
smart metering and has introduced energy monitoring 
solutions for the residential and industrial sectors. 

Fundo de Capital de Risco Capital 
Criativo I 

49.0% 

ISA Capital 44.8% 

Managers and Associates 3.6% 

NEWES, New Energy Solutions 1.4% 

Other shareholders 1.3% 

Source: ISA 

Anne Margaret Crow  

Dan Ridsdale  
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ALTERNEXT ALLSHARE - PRICE INDEX



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 11.9  9.0  n/a n/a n/a 
% change 16.2% -24.4% n/a n/a n/a 
EBITDA (€m) 0.0  (0.5) n/a n/a n/a 
Op profit (€m) (0.9) (1.5) n/a n/a n/a 
Net income (€m) (0.9) (2.0) n/a n/a n/a 
Net margin -7.5% -21.9% n/a n/a n/a 
EPS (€ per share) (0.1) (0.2) n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (0.4) (0.4) n/a n/a n/a 
Shareholder equity (€m) 3.7  1.8  n/a n/a n/a 
Net working capital (€m) 5.3  4.0  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 26.6  n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 0.2  0.4  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (86.7) (90.0) (94.1) 

Rel  (89.1) (107.4) (112.5) 

Code  ALISC 

Free float 100%  

Sector Consumer support 
services 

Shares in issue  7.9m 

*As at last annual report date 
n/a 

IsCool Entertainment is a leading French social 
gaming company. It develops, publishes and 
distributes games on Facebook, mobile and tablet 
including ‘IsCool’, ‘Multiplayer Belote’ and ‘Wordox’. 

Employees 1.1% 

Others 98.9% 

Source: Alternext 

Jane Anscombe  
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Year end 31 March/31 December 2011 2013 2014e 2015e 
Revenue (€m) 32.8  39.4  n/a n/a 
% change 26.1% 20.1% n/a n/a 
EBITDA (€m) 3.4  2.3  n/a n/a 
Op profit (€m) 2.3  0.8  n/a n/a 
Net income (€m) 1.2  0.3  n/a n/a 
Net margin 3.5% 0.6% n/a n/a 
EPS (€ per share) 0.9  0.2  n/a n/a 
% change n/m -78.5% n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a 
Net (debt)/cash (€m) 6.6  2.4  n/a n/a 
Shareholder equity (€m) 7.7  6.6  n/a n/a 
Net working capital (€m) (1.7) 0.4  n/a n/a 
Valuation     
P/E 41.3  192.1  n/m n/m 
Yield n/m n/m n/m n/m 
EV/EBITDA 12.3  19.5  n/m n/m 
EV/EBIT 17.6  56.0  n/m n/m 
ROE 15.0  3.6  n/a n/a 
P/B 6.2  7.3  n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (1.2) (9.9) (1.4) 

Rel  (3.6) (27.3) (19.8) 

Code ALIVA 

Free float 100%  

Sector  Support services 

Shares in issue  1.3m 

*As at last annual report date  
n/a 

Ivalis provides outsourced stocktaking services, 
predominantly for the distribution (hypermarkets, 
supermarkets, DIY, textiles, logistics and others). It 
has subsidiaries across much of the eurozone and 
coverage in the EU, Russia, Turkey and Brazil. 

Karimo 94.9% 

Barberine 0.2% 

Others 5.0% 

Source: Alternext 

Roger Leboff   

Roger Johnston  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 22.6  22.2  22.0  23.1  24.9  
% change 11.0 -1.7 -1.0 5.0 7.8 
EBITDA (€m) 1.4  1.2  2.1  2.5  3.0  
Op profit (€m) 0.2  0.4  0.9  1.5  2.0  
Net income (€m) 0.3  0.6  0.9  1.6  2.1  
Net margin 1.3% 2.7% 4.0% 6.9% 8.6% 
EPS (€ per share) 0.1  0.2  0.4  0.7  1.0  
% change -132.1% 133.3% 90.5% 80.0% 33.3% 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 4.7  3.0  3.4  2.4  2.4  
Shareholder equity (€m) 6.4  4.8  n/a n/a n/a 
Net working capital (€m) (2.0) (1.7) n/a n/a n/a 
Valuation      
P/E 71.9  30.8  16.2  9.0  6.7  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 7.6  10.0  6.0  5.0  4.1  
EV/EBIT 51.5  29.3  14.6  8.3  6.2  
ROE 4.4  10.8  15.7  22.0  22.7  
P/B 2.4  3.2  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.6 (1.6) 7.6 

Rel  (0.8) (19.0) (10.8) 

Code  ALKEY 

Free float 51%  

Sector  Technology 

Shares in issue  2.4m 

*As at last annual report date  

 

Keyyo provides a range of telecoms services 
including IP and analogue telephony, hosted private 
branch exchanges (PBX), fibre optic and DSL 
broadband, and a range of telecoms software. 

Truffle Capital 29.7% 

Magelio 12.9% 

NextStage 11.1% 

OTC 8.5% 

Others 37.8% 

Source: Alternext 

Tom Grady  

Dan Ridsdale  
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Europe
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 28.2  43.8  n/a n/a n/a 
% change 5.3% 55.0% n/a n/a n/a 
EBITDA (€m) 9.6  7.6  n/a n/a n/a 
Op profit (€m) 3.1  6.9  n/a n/a n/a 
Net income (€m) 0.3  4.5  n/a n/a n/a 
Net margin 1.0% 10.3% n/a n/a n/a 
EPS (€ per share) 0.1  1.3  n/a n/a n/a 
% change -94.1% 1300.0% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 32.1  23.3  n/a n/a n/a 
Shareholder equity (€m) 35.5  41.6  n/a n/a n/a 
Net working capital (€m) (0.3) (0.2) n/a n/a n/a 
Valuation      
P/E 377.8  27.0  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 9.2  12.8  n/m n/m n/m 
EV/EBIT 29.1  14.1  n/m n/m n/m 
ROE 0.8  11.7  n/a n/a n/a 
P/B 3.4  2.9  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 9.2 22.4 23.7 

Rel 6.8 5.0 5.3 

Code ALGUI 

Freefloat 4% 

Sector Media 

Shares in issue 3.6m 

*As at last annual report date  
n/a 

LeGuide group is an online shopping guide, price 
comparer, shopping search engine and consumer 
forum operator. It is ranked number one in Europe, 
with 17.8m unique visitors as at August 2013. 

Lagardére Active 96.2% 

Managers 3.8% 

Source: Alternext 

Fiona Orford-Williams  

Jane Anscombe  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 25.9  28.6  n/a n/a n/a 
% change 16.7% 10.5% n/a n/a n/a 
EBITDA (€m) 3.6  3.8  n/a n/a n/a 
Op profit (€m) 1.3  1.6  n/a n/a n/a 
Net income (€m) 1.1  1.0  n/a n/a n/a 
Net margin 4.2% 3.5% n/a n/a n/a 
EPS (€ per share) 0.5  0.4  n/a n/a n/a 
% change -264.3% -8.7% n/a n/a n/a 
DPS (€ per share) 0.1  0.2  n/a n/a n/a 
Net (debt)/cash (€m) 9.5  11.6  n/a n/a n/a 
Shareholder equity (€m) 36.0  36.6  n/a n/a n/a 
Net working capital (€m) (2.3) (2.7) n/a n/a n/a 
Valuation      
P/E 87.0  95.2  n/m n/m n/m 
Yield 0.4  0.4  n/m n/m n/m 
EV/EBITDA 23.8  21.6  n/m n/m n/m 
EV/EBIT 65.8  50.9  n/m n/m n/m 
ROE 3.0  2.8  n/a n/a n/a 
P/B 2.6  2.6  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (2.4) 9.4 27.0 

Rel  (4.9) (8.0) 8.6 

Code ALLHB 

Free float 42%  

Sector  Travel & leisure 

Shares in issue 2.4m 

*As at last annual report date  

 

Les Hôtels Baverez owns and operates two 5-star 
hotels (Raphael and Villa Majestic) and one 4-star 
hotel (Regina) in the centre of Paris. 

Baverez 58.0% 

Financière de l'Echiquier 8.3% 

Quilvest et Associés Gestion d'Actifs 5.8% 

CIC Investissements 5.5% 

Source: Alternext 

Richard Finch  

Neil Shah  
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France
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 66.7  114.3  175.0  267.5  n/a 
% change 34.4% 71.4% 53.1% 52.9% n/a 
EBITDA (€m) 12.9  28.6  49.8  77.0  n/a 
Op profit (€m) 9.5  21.8  39.6  57.7  n/a 
Net income (€m) 7.2  17.0  30.1  43.8  n/a 
Net margin 10.8% 14.9% 17.2% 16.4% n/a 
EPS (€ per share) 0.6  1.3  0.4  0.6  n/a 
% change n/m 136.0% -68.9% 53.7% n/a 
DPS (€ per share) 0.0  0.0  0.0  0.1  n/a 
Net (debt)/cash (€m) 22.0  49.9  44.8  50.6  n/a 
Shareholder equity (€m) 35.1  69.5  n/a n/a n/a 
Net working capital (€m) (0.2) 2.6  n/a n/a n/a 
Valuation      
P/E 23.5  9.9  32.0  20.8  n/m 
Yield n/m n/m 0.2  0.4  n/m 
EV/EBITDA 71.6  31.4  18.0  11.7  n/m 
EV/EBIT 97.4  41.1  22.7  15.6  n/m 
ROE 20.5  32.6  n/a n/a n/a 
P/B 27.0  13.6  9.6  6.8  n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 6.1 136.4 482.6 

Rel  3.7 119.0 434.2 

Code  GOW 

Free float 100%  

Sector  Technology 

Shares in issue  72.31m 

*As at last annual report date  

 

Let’s Gowex is a telecommunications company 
organised around the supply of telecom and wireless 
services. It provides free-to-use and premium WiFi 
connectivity in public places and transportation. 

Cash Devices 30.2% 

Other shareholders 29.7% 

Biotelgy 29.4% 
Alvasebi 10.7% 

Source: Alternext 

Tom Grady  

Dan Ridsdale  
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National
56%

Internat-
ional
44%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 268.1  58.7  n/a n/a n/a 
% change 31.9% -78.1% n/a n/a n/a 
EBITDA (€m) (1.3) (1.4) n/a n/a n/a 
Op profit (€m) (1.4) (1.4) n/a n/a n/a 
Net income (€m) (1.3) (1.3) n/a n/a n/a 
Net margin -0.5% -2.3% n/a n/a n/a 
EPS (€ per share) (0.6) (0.6) n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (0.0) (0.3) n/a n/a n/a 
Shareholder equity (€m) 0.2  (0.1) n/a n/a n/a 
Net working capital (€m) 0.1  0.1  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 39.2  n/m n/a n/a n/a 

*as at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 16.9 (19.1) 

Rel  (2.4) (0.5) (37.5) 

Code  ALLP 

Free float 100%  

Sector  Technology 

Shares in issue 2.3m 

*As at last annual report date  

 

Login People provides security solutions for public 
(internet) and private (business) networks. It requires 
dual authentication via login/password and identifies 
unique hardware to combat identity theft, password 
sharing and theft of personal or sensitive information. 

Sennac 34.2% 

Financière d'Uzès 3.3% 

François Le Page 2.1% 

Pierre Laserre 1.9% 

Benoît Kandel 1.0% 

Others 55.4% 
Source: Alternext 

Roger Leboff  

Dan Ridsdale  
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France
100%



Year end 30 June 2011 2012 2013e 2014e 2015e 
Revenue (€m) 19.1  23.5  25.8  32.7  38.8  
% change 118.5% 22.9% 9.6% 26.7% 18.7% 
EBITDA (€m) 1.8  3.1  2.4  3.7  5.8  
Op profit (€m) 1.6  2.6  0.9  2.1  3.8  
Net income (€m) 0.0  0.3  0.4  1.3  2.6  
Net margin 0.2% 1.2% 1.6% 4.0% 6.7% 
EPS (€ per share) 0.0  0.1  (0.2) (0.1) 0.1  
% change n/m 500.0% -500.0% n/a -170.0% 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 7.3  4.3  5.2  6.4  8.5  
Shareholder equity (€m) 16.2  17.5  n/a n/a n/a 
Net working capital (€m) 0.9  (0.6) n/a n/a n/a 
Valuation      
P/E 605.0  100.8  n/m n/m 86.4  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 15.5  10.1  13.1  8.5  5.4  
EV/EBIT 17.9  12.1  34.8  15.1  8.2  
ROE 0.3  1.7  n/a n/a n/a 
P/B 2.2  2.0  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (6.5) (12.3) (16.0) 

Rel (8.9) (29.8 (34.4) 

Code ALMKZ 

Freefloat 85% 

Sector Media 

Shares in issue 5.9m 

*As at last annual report date  

 

Makazi is a specialist in e-marketing, lead collection, 
emailing solution, customer loyalty, eCRM, affiliation, 
behavioural targeting. It was formerly known as 
LeadMedia. 

Truffle Capital 45.0% 
Other shareholders 31.2% 
StéphaneDarracq 9.5% 
CPI 9.4% 
Managers 4.8% 

Source: Alternext 

Fiona Orford-Williams  

Jane Anscombe  
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France
50%

Brazil
40%

Others
10%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 22.9  20.5  20.9  22.0  n/a 
% change -1.6% -10.4% 1.9% 5.3% n/a 
EBITDA (€m) 1.2  0.7  1.0  1.7  n/a 
Op profit (€m) 1.0  0.4  0.8  1.4  n/a 
Net income (€m) 0.5  0.4  0.6  1.0  n/a 
Net margin 2.3% 1.8% 2.9% 4.5% n/a 
EPS (€ per share) 0.1  0.1  0.1  0.2  n/a 
% change -40.0% -33.3% 66.7% 100.0% n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 0.2  (0.2) 1.4  2.6  n/a 
Shareholder equity (€m) 8.1  8.4  n/a n/a n/a 
Net working capital (€m) (2.2) (3.2) n/a n/a n/a 
Valuation      
P/E 24.3  36.5  21.9  11.0  n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 11.2  18.0  13.3  7.8  n/m 
EV/EBIT 13.6  30.6  16.7  9.5  n/m 
ROE 6.4  4.4  n/a n/a n/a 
P/B 1.6  1.6  1.2  1.1  n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 4.8 0.0 2.8 

Rel 2.4 (17.4) (15.6) 

Code ALMAK 

Freefloat 48% 

Sector Media 

Shares in issue 6.0m 

*As at last annual report date  

 

MakHeiA is an independent communications group 
with three divisions: corporate content, relational 
content and digital content. 

EdouardRencker 18.6% 

Image Trust 8.7% 

Delphes 7.4% 

JBT 5.8% 

Chantal Decamps 5.7% 

Others 48.3% 
Source: Alternext 

Fiona Orford-Williams  

Jane Anscombe  
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France
100%



Year end 30 June  2011 2012 2013 2014e 2015e 
Revenue (€m) 26.1  31.1  26.4  30.9  33.8  
% change 0.3% 19.2% -15.1% 16.9% 9.4% 
EBITDA (€m) 2.5  2.4  (0.9) (0.1) 1.7  
Op profit (€m) 1.6  1.5  (2.2) (1.2) 0.6  
Net income (€m) 1.3  1.0  (2.4) (0.5) 0.7  
Net margin 4.9% 3.2% -9.1% -1.6% 2.1% 
EPS (€ per share) 0.2  0.2  (0.4) (0.1) 0.1  
% change 60.0% n/m n/m -81.8% -250.0% 
DPS (€ per share) 0.1  0.0  0.0  n/a n/a 
Net (debt)/cash (€m) 0.6  (1.6) (2.8) n/a n/a 
Shareholder equity (€m) 11.2  11.9  12.0  n/a n/a 
Net working capital (€m) 5.2  6.9  5.6  n/a n/a 
Valuation      
P/E 5.2  6.9  n/m n/m 10.4  
Yield 6.4  n/m n/m n/m n/m 
EV/EBITDA 2.9  4.0  n/m n/m 5.6  
EV/EBIT 4.7  6.2  n/m n/m 15.7  
ROE 11.4  8.5  n/m (4.0) 6.0  
P/B 0.7  0.7  0.7  n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (26.0) (43.4) (56.6) 

Rel  (28.5) (60.9) (75.0) 

Code ALMAS 

Free float 42%  

Sector  Personal care & 
household products 

Shares in issue  6.3m 

*As at last annual report date  

 

Mastrad specialises in designing, marketing and 
distributing innovative kitchen equipment. Its 
multichannel distribution results in 35.8% of its sales 
being international, with 64.2% in France. 

Mastrad Finance 67.9% 

OTC 5.2% 

Others 27.0% 

Source: Alternext 

Victoria Buxton  

Jane Anscombe  
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MASTRAD
ALTERNEXT ALLSHARE - PRICE INDEX

France
63%

North 
America

20%

Europe
12%

Other 
Countries

5%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 20.5  17.3  14.2  15.0  16.0  
% change 19.2% -15.2% -18.1% 5.6% 6.7% 
EBITDA (€m) 1.9  (0.2) 0.7  1.0  1.6  
Op profit (€m) 1.7  (1.3) (0.3) 0.0  0.6  
Net income (€m) (0.2) (2.9) (1.9) (1.5) (0.9) 
Net margin -0.9% -16.7% -13.5% -9.9% -5.8% 
EPS (€ per share) (0.0) (0.7) (0.1) 0.0  0.2  
% change n/m n/m n/a -137.5% 500.0% 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 12.7  9.3  8.9  9.7  10.3  
Shareholder equity (€m) 22.5  18.4  n/a n/a n/a 
Net working capital (€m) 0.4  (0.8) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m 133.3  22.2  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 1.9  n/m 10.5  7.3  4.4  
EV/EBIT 2.1  n/m n/m 235.0  11.2  
ROE n/m n/m (2.6) 0.2  4.5  
P/B 0.7  0.9  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (1.7) 3.4 (22.2) 

Rel (4.2) (14.1) (40.6) 

Code ALMAX 

Freefloat 93% 

Sector Media 

Shares in issue 4.1 m 

*As at last annual report date  

 

Maximiles is digital marketing company with two 
activities: loyalty programmes and online panels. Its 
main business is in France, the UK, Germany and 
Morocco and it has activities in Spain, Italy, 
Switzerland and Austria. 

Innovacom 13.1% 

Marc Bidou 9.9% 

A Plus Innovation 4.4% 

Seventure Partners 4.1% 

Others 68.5% 

Source: Alternext 

Fiona Orford-Williams  

Jane Anscombe  
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MAXIMILES
ALTERNEXT ALLSHARE - PRICE INDEX

France
52%

Intl
48%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 0.7  0.9  1.2  7.0  n/a 
% change n/m 19.5% 35.4% 483.3% n/a 
EBITDA (€m) (4.1) (4.6) (5.8) (4.2) n/a 
Op profit (€m) (4.2) (4.7) (5.9) (4.6) n/a 
Net income (€m) (3.7) (4.0) (4.9) (3.7) n/a 
Net margin -492.3% -448.7% -408.3% -52.9% n/a 
EPS (€ per share) (0.6) (0.7) (0.8) (0.6) n/a 
% change n/m n/m n/m n/m n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 7.7  4.8  (1.6) (5.6) n/a 
Shareholder equity (€m) 5.1  1.8  n/a n/a n/a 
Net working capital (€m) 0.5  (0.0) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 9.8  27.2  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (0.5) 4.6 3.0 

Rel  (2.9) (12.9) (15.4) 

Code ALMDT 

Free float 15% 

Sector  Technology 

Shares in issue 5.8m 

*As at last annual report date 

 

Median Technologies is a developer of software that 
aids in interpreting 2D and 3D medical images for 
detecting, diagnosing and monitoring cancers. Its 
products are intended for radiologists, oncologists 
and other professionals involved in clinical studies. 

Eplanet Capital 21.7% 

Canon Inc 15.9% 

Idinvest Partners 12.0% 

Founders 10.2% 

Auriga Ventures II 10.0% 

Source: Alternext 

Anne Margaret Crow  

Dan Ridsdale  
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MEDIAN TECHNOLOGIES
ALTERNEXT ALLSHARE - PRICE INDEX

France 
69%

Rest of the 
world
31%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 19.1  20.7  22.9*  24.7  26.3  
% change 4.9 8.5 9.8 8.8 6.5 
EBITDA (€m) 0.0  1.6  3.3  4.1  4.6  
Op profit (€m) (2.2) (0.8) 0.5  1.2  1.6  
Net income (€m) (2.4) (1.2) 0.3  0.8  1.1  
Net margin -12.6 -5.6 1.2 3.1 4.1 
EPS (€ per share) (0.3) (0.1) 0.0  0.1  0.1  
% change n/m n/m n/m 200.0 33.3 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (2.7) (2.8) (2.6) (1.6) (0.2) 
Shareholder equity (€m) 12.5  12.7  n/a n/a n/a 
Net working capital (€m) 5.2  6.0  n/a n/a n/a 
Valuation      
P/E n/m n/m 296.0  98.7  74.0  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 21,625.6  49.0  23.6  18.8  16.8  
EV/EBIT n/m n/m 159.2  67.8  49.7  
ROE n/m n/m 2.1  5.5  7.3  
P/B 6.0  5.9  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (0.9) 11.7 12.1 

Rel  (3.3) (5.7) (6.3) 

Code ALMED 

Free float 71% 

Sector Pharma & healthcare 

Shares in issue  8.5m 

*As at last annual report date  

 

MEDICREA International develops and markets 
orthopaedic implants for use in spinal surgery. 

Managers and directors 28.9% 

Others 71.1% 

Source: Alternext 

Dr Philippa Gardner  

Robin Davison  
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MEDICREA INTERNATIONAL
ALTERNEXT ALLSHARE - PRICE INDEX

United 
States
55%

Europe/ 
Middle 

East/ Africa
32%

South 
America

9%

Other
4%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 22.4  27.1  31.6  38.7  46.4  
% change 0.0% 20.9% 16.5% 22.5% 19.9% 
EBITDA (€m) 5.5  7.3  6.5  8.4  9.9  
Op profit (€m) 4.2  5.9  6.8  8.3  9.7  
Net income (€m) 3.2  4.2  5.0  6.0  7.0  
Net margin 14.3% 15.4% 15.8% 15.5% 15.1% 
EPS (€ per share) 0.7  0.9  1.0  1.2  1.4  
% change n/m 30.8% 9.7% 17.6% 16.7% 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 2.7  4.0  1.0  0.6  0.2  
Shareholder equity (€m) 25.4  29.5  n/a n/a n/a 
Net working capital (€m) 10.0  9.1  n/a n/a n/a 
Valuation      
P/E                    -                     -             22.1            18.8            16.1  
P/E 38.5  29.5  26.9  22.8  19.6  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 23.9  17.7  20.1  15.5  13.2  
EV/EBIT 31.5  22.1  19.2  15.6  13.4  
ROE 12.7  15.3  13.7  14.1  14.2  
P/B 5.3  4.5  n/a n/a n/a 

 

*As at 1 January 2014 
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MG INTERNATIONAL
ALTERNEXT ALLSHARE - PRICE INDEX

% 1m 6m 12m 

Abs (8.1) (13.2) (23.3) 

Rel  (10.6) (30.6) (41.7) 

Code  ALMDG 

Free float 55% 

Sector  Technology 

Shares in issue 4.9m 

*As at last annual report date 

France
27%

Rest of the 
World
73%  

MGI Digital Graphic Technology offers a range of 
digital printing and finishing systems for use on paper 
and plastic substrates and envelopes. The 
CERADROP acquisition adds equipment for 2D and 
3D printing for the electronics industry. 

Directors 45.0% 

Financial institutions 28.5% 

Other 26.5% 

Source: Alternext 

Anne Margaret Crow  

Dan Ridsdale   



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 44.0  46.4  51.1  55.8  54.2  
% change 0.1% 5.3% 10.2% 9.2% -2.9% 
EBITDA (€m) 4.1  5.1  5.8  7.0  7.0  
Op profit (€m) 3.2  3.8  4.5  5.6  5.6  
Net income (€m) 1.7  2.5  2.7  3.5  3.5  
Net margin 3.9% 5.4% 5.4% 6.2% 6.5% 
EPS (€ per share) 0.5  0.7  0.8  1.0  1.0  
% change -38.1% 48.8% 9.6% 26.6% 1.5% 
DPS (€ per share) 0.0  0.0  n/a n/a 0.3  
Net (debt)/cash (€m) 0.8  3.2  0.4  2.4  4.7  
Shareholder equity (€m) 34.8  37.3  n/a n/a n/a 
Net working capital (€m) 14.0  16.1  n/a n/a n/a 
Valuation      
P/E 20.1  13.5  12.3  9.7  9.6  
Yield n/m n/m n/m n/m 3.2  
EV/EBITDA 7.9  5.9  5.2  4.4  4.4  
EV/EBIT 10.4  8.0  6.7  5.5  5.4  
ROE 5.0  6.9  8.4  9.1  7.9  
P/B 1.0  0.9  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (0.1) 6.2 48.3 

Rel  (2.5) (11.3) 29.9 

Code ALMIC 

Free float 94% 

Sector Electronics & electrical 
equipment 

Shares in issue 3.6m 

*As at last annual report date  

 

Microwave Vision specialises in the design, 
manufacture and sales of test systems and electronic 
scanning antennae for real-time visualisation of 
electromagnetic fields. 

Stock Picking France 8.4% 

Alto Invest 7.3% 

Philippe Garreau 6.3% 

Per Olav Iversen 3.8% 

Others 74.2% 

Source: Alternext 

Anne Margaret Crow 

Dan Ridsdale 
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MICROWAVE VISION
ALTERNEXT ALLSHARE - PRICE INDEX

Asia
41%

USA
37%

Europe
22%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 16.2  17.3  17.5  18.1  n/a 
% change 3.8% 7.4% 0.9% 3.4% n/a 
EBITDA (€m) 3.1  3.5  n/a n/a n/a 
Op profit (€m) 2.4  2.9  n/a n/a n/a 
Net income (€m) 1.5  1.7  1.7  1.8  n/a 
Net margin 9.1% 9.8% 9.7% 9.9% n/a 
EPS (€ per share) 0.8  0.9  0.9  0.9  n/a 
% change 13.2% 15.5% -3.1% 8.0% n/a 
DPS (€ per share) 0.5  1.0  n/a n/a n/a 
Net (debt)/cash (€m) 1.0  0.1  n/a n/a n/a 
Shareholder equity (€m) 8.1  8.9  n/a n/a n/a 
Net working capital (€m) 3.8  3.8  n/a n/a n/a 
Valuation      
P/E 17.1  14.8  15.3  14.1  n/m 
Yield 3.8  7.2  n/m n/m n/m 
EV/EBITDA 7.7  7.2  n/m n/m n/m 
EV/EBIT 9.9  8.7  n/m n/m n/m 
ROE 18.2  20.0  n/a n/a n/a 
P/B 3.1  2.8  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 1.5 10.8 66.3 

Rel  (0.9) (6.6) 47.8 

Code ALINN 

Free float 38%  

Sector Personal care & 
household products 

Shares in issue  1.9m 

*As at last annual report date  

 

Millet Innovation specialises in the design and 
manufacture of footcare and cosmetic products. 91% 
sales are wholesale through the pharmacy channel, 
9% direct mail order. 48% sales are in France, 52% 
sales are for export. 

Holding Managers et Millet 62.0% 

Hephaistos 6.0% 

Others 32.0% 

Source: Alternext 

Victoria Buxton  

Neil Shah  
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MILLET INNOVATIONE
ALTERNEXT ALLSHARE - PRICE INDEX

France
52%

Export
48%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 6.0  7.7  n/a n/a n/a 
% change 1173.1% 28.9% n/a n/a n/a 
EBITDA (€m) 0.3  (1.1) n/a n/a n/a 
Op profit (€m) 0.2  (1.3) n/a n/a n/a 
Net income (€m) (1.4) (2.4) n/a n/a n/a 
Net margin -23.1% -30.7% n/a n/a n/a 
EPS (€ per share) (0.3) (0.3) n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 2.6  0.3  n/a n/a n/a 
Shareholder equity (€m) 5.8  5.3  n/a n/a n/a 
Net working capital (€m) (6.3) (0.1) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 28.2  n/m n/m n/m n/m 
EV/EBIT 40.3  n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 1.8  2.0  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 34.7 (45.7) 

Rel (2.4) 17.3 (64.1) 

Code ALMNG 

Freefloat 90% 

Sector Media 

Shares in issue  6.5m 

*As at last annual report date  
n/a 

Mobile Network Group is a marketing company 
specialising in mobile working for both advertisers 
and publishers. 

Other investors 15.0% 

Network Finance 5.0% 

Paul Amsellem 5.0% 

Pascal Chevalier 5.0% 

Gonzague Le Roy de La Tournelle 5.0% 

Others 65.0% 

Source: Alternext 

Fiona Orford-Williams  

Jane Anscombe  
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MOBILE NETWORK GROUP
ALTERNEXT ALLSHARE - PRICE INDEX



Year end 30 September 2011 2012 2013e 2014e 2015e 
Revenue (€m) 61.8  51.3  n/a n/a n/a 
% change -6.6% -16.9% n/a n/a n/a 
EBITDA (€m) 0.8  (0.5) n/a n/a n/a 
Op profit (€m) 0.1  (1.0) n/a n/a n/a 
Net income (€m) (4.1) (2.5) n/a n/a n/a 
Net margin -6.7% -4.9% n/a n/a n/a 
EPS (€ per share) (0.6) (0.3) n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (25.0) (20.3) n/a n/a n/a 
Shareholder equity (€m) 18.5  18.8  n/a n/a n/a 
Net working capital (€m) 2.6  (0.5) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 36.2  n/m n/m n/m n/m 
EV/EBIT 220.7  n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 0.2  0.2  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (23.7) (11.8) (47.1) 

Rel  (26.2) (29.2) (65.5) 

Code ALMFL 

Free float n/a 

Sector General retailers 

Shares in issue  7.2m 

*As at last annual report date  
n/a 

Monceau Fleurs is the world’s largest retail flower 
distribution company, with 80% of sales from plants 
and flowers and 20% from service. It operates under 
three brands names in eight countries. At September 
2012 it had 462 outlets including 56 outside France. 

GMF 71.8% 

Unigreen Finance 14.4% 

BM Invest 5.6% 

Laurent Amar Participations 4.5% 

Laurent Amar 0.6% 

Others 3.1% 

Source: Alternext 

Victoria Buxton  

Neil Shah  
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MONCEAU FLEURS
ALTERNEXT ALLSHARE - PRICE INDEX



Year end 31 August 2011 2012 2013 2014e 2015e 
Revenue (€m) 20.1  23.8  34.3  49.4  55.2  
% change n/m 18.5% 44.0% 44.0% 11.7% 
EBITDA (€m) 2.1  3.3  4.0  n/a n/a 
Op profit (€m) 0.6  0.7  0.9  4.4  5.5  
Net income (€m) 0.0  (0.1) 1.0  2.0  2.9  
Net margin 0.0% -0.6% 3.1% 4.1% 5.3% 
EPS (€ per share) 0.0  (0.1) 0.3  0.7  1.0  
% change n/m n/m n/m 92.4% 43.9% 
DPS (€ per share) 0.0  0.0  0.0  n/a n/a 
Net (debt)/cash (€m) (13.5) (14.6) (17.6) (19.4) (14.5) 
Shareholder equity (€m) 10.3  14.2  15.2  n/a n/a 
Net working capital (€m) 0.7  2.9  0.1  n/a n/a 
Valuation      
P/E 2466.6  n/m 23.2  12.1  8.4  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 18.5  11.8  9.7  n/m n/m 
EV/EBIT 64.6  55.3  45.2  8.9  7.1  
ROE 0.1  n/m 7.1  11.3  14.0  
P/B 2.4  1.7  1.6  n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 18.5 13.1 

Rel  (2.4) 1.0 (5.3) 

Code ALMOU 

Free float n/a  

Sector  General industrials 

Shares in issue 3.1m 

*As at last annual report date  

 

Moulinvest specialises in producing and selling wood 
products (construction lumber and prefabricated solid 
wood walls). More recently, it has developed new 
revenue streams in energy generation and wood 
pellet production from process waste. 

Maurice Moulin 42.3% 

Other investors 36.0% 

Sandrine Moulin 10.1% 

Marie-Laure Teyssier 10.1% 

Others 1.6% 

Source: Alternext 

Toby Thorrington  

Roger Johnston  
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ALTERNEXT ALLSHARE - PRICE INDEX

France
87%

Rest of the 
World
13%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 37.4  34.9  n/a n/a n/a 
% change 35.9% -6.7% n/a n/a n/a 
EBITDA (€m) 2.9  1.3  n/a n/a n/a 
Op profit (€m) 2.4  0.8  n/a n/a n/a 
Net income (€m) 3.4  2.4  n/a n/a n/a 
Net margin 9.2% 6.9% n/a n/a n/a 
EPS (€ per share) 0.7  0.5  n/a n/a n/a 
% change 97.2% -30.5% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 7.5  4.7  n/a n/a n/a 
Shareholder equity (€m) 8.7  11.1  n/a n/a n/a 
Net working capital (€m) 0.0  4.3  n/a n/a n/a 
Valuation      
P/E 4.0  5.8  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 2.2  7.0  n/m n/m n/m 
EV/EBIT 2.6  11.6  n/m n/m n/m 
ROE 39.4  24.1  n/a n/a n/a 
P/B 1.6  1.2  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 (30.8) (34.3) 

Rel  (2.4) (48.2) (52.7) 

Code ALNEO 

Free float 3% 

Sector Electronics & electrical 
equipment 

Shares in issue  5.2m 

*As at last annual report date  

 

Neotion is one of the three major producers of 
conditional access modules (CAMs) for pay TVs 
worldwide. CAMs are used by satellite, terrestrial and 
cable pay TV operators to give viewers secure 
access to TV content. 

General Satellite Corporation 97.1% 

Source: Bloomberg 

Anne Margaret Crow  

Dan Ridsdale  
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ALTERNEXT ALLSHARE - PRICE INDEX

France
3%

CEE
48%

Asia
42%

Outside 
CEE
7%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 0.4  0.1  0.0  0.0  n/a 
% change n/a -75.0% -90.0% 0.0% n/a 
EBITDA (€m) (10.2) (8.2) (9.1) (9.2) n/a 
Op profit (€m) (10.2) (8.3) (9.1) (9.2) n/a 
Net income (€m) (8.6) (7.1) (7.9) (8.0) n/a 
Net margin n/a n/a n/a n/a n/a 
EPS (€ per share) (0.6) (0.5) (0.4) (0.4) n/a 
% change n/m n/m n/m n/m n/a 
DPS (€ per share) 0.0  0.0  0.0  0.0  n/a 
Net (debt)/cash (€m) 9.7  3.0  3.0  (4.7) n/a 
Shareholder equity (€m) 10.8  3.9  3.6  (4.3) n/a 
Net working capital (€m) 1.2  0.5  0.4  0.3  n/a 
Valuation      
P/E n/a n/a n/a n/a n/a 
Yield n/a n/a n/a n/a n/a 
EV/EBITDA n/a n/a n/a n/a n/a 
EV/EBIT n/a n/a n/a n/a n/a 
ROE n/a n/a n/a n/a n/a 
P/B 3.2 8.9 12.7 n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 24.0 21.9 (5.3) 

Rel  21.6 4.5 (23.7) 

Code ALNEV 

Free float 44.5%  

Sector Pharma & healthcare 

Shares in issue  20.1m 

 
n/a 

Neovacs is a biotech company focused on the 
development of targeted active immunotherapies for 
the treatment of severe chronic autoimmune and 
inflammatory diseases. 

Truffle Capital 23.5% 

Novartis Venture Fund 16.7% 

OTC Asset Management 7.0% 

Founders 4.3% 

Others 4.0% 

Source: Alternext 

Dr Wang Chong  

Dr Mick Cooper  

Robin Davison  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 84.5  137.4  n/a n/a n/a 
% change 87.5% 62.5% n/a n/a n/a 
EBITDA (€m) 2.0  3.8  n/a n/a n/a 
Op profit (€m) (3.5) 3.2  n/a n/a n/a 
Net income (€m) (7.0) (4.0) n/a n/a n/a 
Net margin -8.2% -2.9% n/a n/a n/a 
EPS (€ per share) (0.7) (0.3) n/a n/a n/a 
% change 36.7% -53.3% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (10.4) (6.4) n/a n/a n/a 
Shareholder equity (€m) 5.8  11.0  n/a n/a n/a 
Net working capital (€m) 8.0  8.6  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 22.1  10.5  n/m n/m n/m 
EV/EBIT n/m 12.7  n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 5.8  3.1  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 9.5 9.5 (18.6) 

Rel 7.1 (7.9) (37.0) 

Code ALNBT 

Freefloat 45% 

Sector Media 

Shares in issue  15.4m 

*As at last annual report date  

 

NetBooster is an international digital marketing 
agency, which uses the latest technology platforms to 
read, anticipate and react to consumer behaviour in 
real time. 

Truffle Capital 21.5% 

Pure Invest 19.7% 

IDinvest 9.4% 

DWP Bank Dresdner 4.4% 

Others 45.0% 

Source: Alternext 

Fiona Orford-Williams  

Jane Anscombe  
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France
34%

UK
6%

Nordic
27%

Spain
5%

Germany
26%

Italy 
2%



Year end 30 June 2011 2012 2013 2014e 2015e 
Revenue (€m) 128.3  133.0  129.6  130.0  131.0  
% change 15.1% 3.7% -2.6% 0.3% 0.8% 
EBITDA (€m) 11.4  10.6  11.1  12.0  12.2  
Op profit (€m) 8.8  8.0  8.6  8.6  8.6  
Net income (€m) 5.9  5.1  (13.1) 5.7  5.8  
Net margin 4.6% 3.8% -10.1% 4.4% 4.5% 
EPS (€ per share) 1.5  1.3  (3.3) 1.4  1.4  
% change 6.5% -14.9% -365.1% -141.3% 2.2% 
DPS (€ per share) 0.2  0.2  0.2  0.3  0.3  
Net (debt)/cash (€m) (7.7) 0.5  3.3  9.2  16.2  
Shareholder equity (€m) 61.1  64.9  51.8  n/a n/a 
Net working capital (€m) 25.2  20.4  27.1  n/a n/a 
Valuation      
P/E 7.8  9.2  n/m 8.4  8.2  
Yield 1.9  1.9  1.9  2.3  2.4  
EV/EBITDA 4.8  4.4  3.9  3.6  3.6  
EV/EBIT 6.2  5.8  5.1  5.1  5.0  
ROE 9.7  8.1  n/m 10.1  9.3  
P/B 0.8  0.7  0.9  n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (2.1) 44.5 36.0 

Rel  (4.5) 27.1 17.6 

Code ALNEX 

Free float 12% 

Sector  Electronics & electrical 
equipment 

Shares in issue  4.0m 

*As at last annual report date  

 

Nexaya is a French engineering group specialising in 
the design, supply and maintenance of critical 
electronic systems for the aerospace, energy and 
defence sectors. It employs 1,200 people, of whom 
800 are engineers.- 

Nexeya Invest 88.3% 

Source: Boursorama 

Anne Margaret Crow  

Dan Ridsdale  
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France
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 11.9  10.4  n/a n/a n/a 
% change 5.2% -12.7% n/a n/a n/a 
EBITDA (€m) 1.4  (1.3) n/a n/a n/a 
Op profit (€m) 0.8  (1.8) n/a n/a n/a 
Net income (€m) 1.2  (2.8) n/a n/a n/a 
Net margin 9.8% -26.9% n/a n/a n/a 
EPS (€ per share) 0.3  (0.7) n/a n/a n/a 
% change -112.0% -339.3% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 2.5  1.9  n/a n/a n/a 
Shareholder equity (€m) 7.6  4.8  n/a n/a n/a 
Net working capital (€m) 1.9  (0.8) n/a n/a n/a 
Valuation      
P/E 3.4  n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 1.0  n/m n/m n/m n/m 
EV/EBIT 1.8  n/m n/m n/m n/m 
ROE 15.3  n/m n/a n/a n/a 
P/B 0.5  0.8  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (13.0) (26.5) (52.4) 

Rel (15.5) (43.9) (70.8) 

Code ALNXT 

Freefloat 78% 

Sector Media 

Shares in issue 4.1m 

*As at last annual report date  

 

Nextedia is a digital marketing group with agency and 
consulting operations. 

Other shareholders 49.0% 

Financial investors 26.0% 

Members of the board 22.0% 

Private investors 3.0% 

Source: Alternext 

Fiona Orford-Williams  

Jane Anscombe  
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France
95%

Other
5%



Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 11.6  11.2  n/a n/a n/a 
% change -0.3% -3.3% n/a n/a n/a 
EBITDA (€m) (0.1) 0.8  n/a n/a n/a 
Op profit (€m) (0.5) 0.4  n/a n/a n/a 
Net income (€m) (0.4) 0.4  n/a n/a n/a 
Net margin -3.5% 3.2% n/a n/a n/a 
EPS (€ per share) (0.2) 0.2  n/a n/a n/a 
% change -59.6% -187.0% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 5.3  4.8  n/a n/a n/a 
Shareholder equity (€m) 7.8  8.2  n/a n/a n/a 
Net working capital (€m) (1.0) (3.3) n/a n/a n/a 
Valuation      
P/E n/m 24.9  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m 5.0  n/m n/m n/m 
EV/EBIT n/m 10.8  n/m n/m n/m 
ROE n/m 4.4  n/a n/a n/a 
P/B 1.1  1.1  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (3.9) 23.0 38.3 

Rel  (6.3) 5.5 19.9 

Code ALNFA 

Free float 76%  

Sector Technology 

Shares in issue  1.7m 

*As at last annual report date  
n/a 

OTC Asset Management 14.8% 

Toussaint Roze 10.1% 

Olivier Hergault 7.1% 

Bernard Roze 6.8% 

Xange Private Equity 5.5% 

Others 55.7% 

Source: Alternext 

Richard Finch  

Neil Shah  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 0.9  1.1  1.3  2.5  n/a 
% change -30.2 19.3 23.2 92.3 n/a 
EBITDA (€m) (0.5) (0.4) n/a n/a n/a 
Op profit (€m) (0.7) (0.6) (1.0) (0.5) n/a 
Net income (€m) (0.7) (0.6) (1.0) (0.6) n/a 
Net margin -77.4 -52.7 -74.8 -24.7 n/a 
EPS (€ per share) (0.3) (0.2) (0.3) (0.2) n/a 
% change n/m n/m n/m n/m n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (1.7) 0.6  0.5  (0.3) n/a 
Shareholder equity (€m) (0.9) 1.6  n/a n/a n/a 
Net working capital (€m) (0.4) (0.3) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B n/m 13.6  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 14.6 (3.2) (3.8) 

Rel  12.1 (20.7) (22.2) 

Code ALNOV 

Free float 100%  

Sector Pharma & healthcare 

Shares in issue  2.9m 

*As at last annual report date  
n/a 

Novacyt develops, produces and sells fully-
automated liquid cytology systems, primarily for 
screening and diagnosis of cervical cancer. 

Cup 92 52.8% 

Aurinvest Capital 2 26.3% 

Others 20.9% 

Source: Alternext 

Dr Philippa Gardner  

Robin Davison   
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Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 23.6  23.6  n/a n/a n/a 
% change 20.4% 0.2% n/a n/a n/a 
EBITDA (€m) 2.3  1.3  n/a n/a n/a 
Op profit (€m) 1.6  0.3  n/a n/a n/a 
Net income (€m) 1.3  0.7  n/a n/a n/a 
Net margin 5.4% 2.9% n/a n/a n/a 
EPS (€ per share) 1.0  0.6  n/a n/a n/a 
% change -0.9% n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 0.6  (9.9) n/a n/a n/a 
Shareholder equity (€m) 11.5  21.8  n/a n/a n/a 
Net working capital (€m) 6.7  7.3  n/a n/a n/a 
Valuation      
P/E 10.5  19.3  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 5.4  17.7  n/m n/m n/m 
EV/EBIT 7.7  68.1  n/m n/m n/m 
ROE 11.0  4.2  n/a n/a n/a 
P/B 1.2  0.6  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 9.9 1.4 2.6 

Rel  7.5 (16.1) (15.8) 

Code ALNSE 

Free float n/a  

Sector Electronics & electrical 
equipment 

Shares in issue  3.2m 

*As at last annual report date  
n/a 

NSE Industries designs, manufactures, markets and 
maintains on-board electronic and electromechanical 
navigation systems and equipment used primarily in 
the aeronautics industry. 

NSE Participation 60.5% 

François Lacoste 2.6% 

Others 36.9% 

Source: Alternext 

Roger Johnston  
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Year end 31 December  2011 2012 2013e 2014e 2015e 
Revenue (€m) 39.5  41.1  40.5  42.0  43.5  
% change -4.3% 4.1% -1.5% 3.7% 3.6% 
EBITDA (€m) 3.0  3.6  n/a n/a n/a 
Op profit (€m) 1.8  2.4  n/a n/a n/a 
Net income (€m) (0.3) 3.0  1.2  1.5  1.7  
Net margin -0.7% 7.3% 3.0% 3.6% 3.9% 
EPS (€ per share) (0.2) 2.1  0.8  1.0  1.2  
% change -126.8% -1,191.6% -60.0% 24.1% 17.5% 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (13.5) (10.2) n/a n/a n/a 
Shareholder equity (€m) 16.8  18.3  n/a n/a n/a 
Net working capital (€m) (0.8) (0.8) n/a n/a n/a 
Valuation      
P/E n/m 5.4  13.6  10.9  9.3  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 9.9  7.4  n/m n/m n/m 
EV/EBIT 16.1  10.8  n/m n/m n/m 
ROE n/m 17.0  n/a n/a n/a 
P/B 1.0  0.9  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (2.9) 1.0 17.4 

Rel  (5.4) (16.4) (1.0) 

Code ALOBR 

Free float 19% 

Sector Construction & building 
materials 

Shares in issue 1.4m 

*As at last annual report date  

 

Under the brand names Oberflex and Marotte, Ober 
offers deluxe decorative wood panels to stores, 
offices, hotels and meeting and event rooms, as well 
as for decorating private homes. 

Ober Finances 51.3% 

Banque Populaire  29.3% 

FIP BP Proximite GRA 1.2% 

Lescanne Philippe 0.1% 

Others 18.0% 

Source: Alternext 

Roger Leboff  

Roger Johnston   
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Worldwide
100%



Year end 31 December 2011 2012 2013 2014e 2015e 
Revenue (€m) 19.5  21.6  24.1 n/a n/a 
% change 7.3% 10.8% 11.6 n/a n/a 
EBITDA (€m) 0.6  0.9  n/a n/a n/a 
Op profit (€m) 0.4  0.5  n/a n/a n/a 
Net income (€m) 0.8  0.9  n/a n/a n/a 
Net margin 4.3% 4.4% n/a n/a n/a 
EPS (€ per share) 0.2  0.2  n/a n/a n/a 
% change n/m -4.3% n/a n/a n/a 
DPS (€ per share) 0.3  0.2  n/a n/a n/a 
Net (debt)/cash (€m) 4.2  3.0  n/a n/a n/a 
Shareholder equity (€m) 7.5  7.9  n/a n/a n/a 
Net working capital (€m) 4.1  1.5  n/a n/a n/a 
Valuation      
P/E 22.2  23.2  n/m n/m n/m 
Yield 5.9  4.5  n/m n/m n/m 
EV/EBITDA 21.8  16.7  n/m n/m n/m 
EV/EBIT 35.7  33.6  n/m n/m n/m 
ROE 11.1  12.3  n/a n/a n/a 
P/B 2.5  2.3  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (0.8) (3.4) 0.2 

Rel  (3.2) (20.8) (18.2) 

Code ALOCT 

Free float 38% 

Sector Technology 

Shares in issue  3.6m 

*As at last annual report date  

 

OCTO Technology offers consulting and execution 
services to help clients capitalise on their information 
system architectures.

PACH Invest 35.4% 

NextStage 19.6% 

BNP Paribas Private Equity 7.5% 

Employees 6.7% 

Alto Invest 6.4% 

Sunny AM 3.7% 

Others 20.7% 

Source: OCTO 
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ALTERNEXT ALLSHARE - PRICE INDEX

France
85%

Switzerland
5%

Brazil
4%

Belgium
4%

Morocco
2%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 63.7  66.2  73.5  90.3  102.0  
% change 10.3% 3.9% 11.0% 22.9% 13.0% 
EBITDA (€m) 10.4  10.8  11.9  12.6  17.9  
Op profit (€m) 5.8  5.4  7.0  7.3  10.7  
Net income (€m) 0.8  (1.1) 1.6  1.5  4.0  
Net margin 1.3% -1.7% 2.1% 1.6% 3.9% 
EPS (€ per share) 0.2  (0.2) 1.0  1.0  1.6  
% change -19.0% -223.5% -590.5% -2.9% 57.0% 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 2.1  (5.4) (2.9) 12.8  8.3  
Shareholder equity (€m) 37.3  36.0  n/a n/a n/a 
Net working capital (€m) 12.9  17.6  n/a n/a n/a 
Valuation      
P/E 88.2  n/m 14.6  15.0  9.5  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 6.1  6.6  6.0  5.6  4.0  
EV/EBIT 11.0  13.3  10.1  9.8  6.6  
ROE 2.2  n/m 12.0  11.3  16.0  
P/B 1.8  1.8  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 10.2 40.7 34.4 

Rel  7.7 23.2 16.0 

Code ALORO 

Free float 34.6%  

Sector  Electronics & electrical 
equipment 

Shares in issue  4.4m 

*As at last annual report date  

 

Orolia is a global leader in positioning, navigation and 
timing (PNT), providing business solutions and 
services based on the most advanced positioning, 
navigation, timing, sensing, information and 
communications technologies. 

Calabasas 44.4% 

ISATIS 16.4% 

Orolia 9.0% 

Managers 8.0% 

Euromezzanine 6.1% 

Airtek Capital Group 4.0% 

Source: Orolia 
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Europe 
Middle East 

& Africa
55%

America
33%

Asia
12%



Year end 31 March 2011 2012 2013 2014e 2015e 
Revenue (€m) 15.2 25.5  31.0  n/a n/a 
% change -15.0% 67.8% 21.6% n/a n/a 
EBITDA (€m) 4.7 6.5  8.4  n/a n/a 
Op profit (€m) 1.6 1.1  1.4  n/a n/a 
Net income (€m) 1.1 0.2  0.5  n/a n/a 
Net margin 7.2% 0.8% 1.6% n/a n/a 
EPS (€ per share) 1.0 0.2  0.4  n/a n/a 
% change -57.0% -79.6% 71.4% n/a n/a 
DPS (€ per share) 0.9 0.0  1.1  n/a n/a 
Net (debt)/cash (€m) (28.4) (43.2) (47.6) n/a n/a 
Shareholder equity (€m) 22.9 22.5  21.6  n/a n/a 
Net working capital (€m) n/a n/a n/a n/a n/a 
Valuation      
P/E 37.0 185.1  46.3  n/m n/m 
Yield 2.4 n/m 3.0  n/m n/m 
EV/EBITDA 14.8 13.0  10.5  n/m n/m 
EV/EBIT 43.4 76.5  63.3  n/m n/m 
ROE 4.8 0.9  1.8  n/a n/a 
P/B 1.8 1.8  1.9  n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 10.5 54.2 88.8 

Rel  8.0 36.8 70.4 

Code PARD 

Free float 31% 

Sector Travel & leisure 

Shares in issue 1.1m 

*As at last annual report date  
n/a 

Pairi Daiza (formerly Parc Paradisio) operates a 
leading zoological leisure park in Belgium. The 
company also develops scientific programmes for 
preserving endangered species and offers event 
services.  

Wildo Properties 53.5% 

Société Régionale d'Investissement de 
Wallonie 

15.2% 

Source: Alternext 
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 4.0  3.8  n/a n/a n/a 
% change -32.3% -4.9% n/a n/a n/a 
EBITDA (€m) (0.1) (1.2) n/a n/a n/a 
Op profit (€m) (0.6) (2.0) n/a n/a n/a 
Net income (€m) (0.3) (1.9) n/a n/a n/a 
Net margin -7.6% -49.7% n/a n/a n/a 
EPS (€ per share) (0.3) (1.6) n/a n/a n/a 
% change -105.4% 429.0% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (0.5) (2.2) n/a n/a n/a 
Shareholder equity (€m) 6.1  4.2  n/a n/a n/a 
Net working capital (€m) 4.5  4.2  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 3.0  4.4  n/a n/a n/a 

*as at 1 January 2014 

% 1m 6m 12m 

Abs (1.5) 26.0 306.1 

Rel  (4.0) 8..6 287.7 

Code ALPHX 

Free float 38%  

Sector Industrial support services 

Shares in issue 1.2m 

*As at last annual report date  
n/a 

Phenix Systems’ sole business is the design, 
manufacture and marketing of systems by laser 
sintering rapid manufacturing and related services. 

3D Systems Europe 81.0% 

FCPI Innoveris V 17.0% 

Company-owned shares 0.8% 

Others 1.2% 

Source: Alternext 
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Year end 31 August 2011 2012 2013 2014e 2015e 
Revenue (€m) 76.5  74.7  68.2 n/a n/a 
% change 2.4% -2.4% -8.8% n/a n/a 
EBITDA (€m) 13.9  12.4  9.5 n/a n/a 
Op profit (€m) 7.6  6.0  4.4 n/a n/a 
Net income (€m) 4.6  3.0  1.9 n/a n/a 
Net margin 6.1% 4.1% 2.9% n/a n/a 
EPS (€ per share) 0.5  0.3  0.2 n/a n/a 
% change 8.3% -35.0% -35.0% n/a n/a 
DPS (€ per share) 0.5  0.5  0.5 n/a n/a 
Net (debt)/cash (€m) (2.2) (8.6) (6.9) n/a n/a 
Shareholder equity (€m) 67.5  65.2  62.4 n/a n/a 
Net working capital (€m) 36.9  32.5  n/a n/a n/a 
Valuation      
P/E 10.4  16.0  24.5 n/m n/m 
Yield 9.4  9.4  9.4 n/m n/m 
EV/EBITDA 3.6  4.4  5.9 n/m n/m 
EV/EBIT 6.7  9.2  12.7 n/m n/m 
ROE 6.9  4.6  3.0 n/a n/a 
P/B 0.7  0.7  0.8 n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 10.2 38.5 (6.9) 

Rel  7.8 21.0 (25.3) 

Code ALPDX 

Free float 14%  

Sector Consumer support services 

Shares in issue 9.0m 

*As at last annual report date  

 

Piscines Desjoyaux is the world’s leading in-ground 
swimming pool manufacturer. 

Défi 66.0% 

Lazard Frères Gestion 5.0% 

Royce & Associates 5.0% 

Jean-Louis Desjoyaux 5.0% 

Pierre-Louis Desjoyaux 5.0% 

Catherine Jandros 5.0% 

Others 9.0% 

Source: Alternext 
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France
69%

Rest of the 
World
16%

Rest of 
Europe

15%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 30.9  29.5  n/a n/a n/a 
% change -6.8% -4.6% n/a n/a n/a 
EBITDA (€m) 1.7  (1.0) n/a n/a n/a 
Op profit (€m) (0.1) (2.7) n/a n/a n/a 
Net income (€m) 0.1  (4.7) n/a n/a n/a 
Net margin 0.4% -15.9% n/a n/a n/a 
EPS (€ per share) 0.0  (1.5) n/a n/a n/a 
% change n/a n/a n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (1.8) (0.7) n/a n/a n/a 
Shareholder equity (€m) 18.7  13.9  n/a n/a n/a 
Net working capital (€m) 7.3  6.3  n/a n/a n/a 
Valuation      
P/E 65.1  n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 5.4  n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE 0.6  n/m n/a n/a n/a 
P/B 0.4  0.5  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 139.0 (41.0) 

Rel  (2.4) 121.6 (59.4) 

Code ALPGG 

Free float 3%  

Sector General retailers 

Shares in issue 3.1m 

*As at last annual report date  

 

Piscines Groupe manufactures pool shells made of 
composite materials and concrete products. It also 
offers maintenance products, covers, tarpaulins, 
water treatment products and safety equipment. 

Gérard Andrei 70.4% 

Patricia Andrei Achdjean 7.5% 

Sandra Andrei 4.8% 

Pascale Andrei 4.7% 

GA Finances 3.1% 

Others 3.9% 

Source: Alternext 
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France
100%



Year end 31 December/March  Dec 2011  Dec 2012 Mar 2014e Mar 2015e Mar 2016e 
Revenue (€m) 175.5  189.3  n/a n/a n/a 
% change 15.9% 7.8% n/a n/a n/a 
EBITDA (€m) 18.0  17.0  n/a n/a n/a 
Op profit (€m) 12.4  10.7  n/a n/a n/a 
Net income (€m) 8.1  6.2  n/a n/a n/a 
Net margin 4.6% 3.3% n/a n/a n/a 
EPS (€ per share) 4.2  3.1  n/a n/a n/a 
% change -6.8% -25.7% n/a n/a n/a 
DPS (€ per share) 0.7  0.7  n/a n/a n/a 
Net (debt)/cash (€m) (45.6) (44.4) n/a n/a n/a 
Shareholder equity (€m) 68.4  73.4  n/a n/a n/a 
Net working capital (€m) 58.3  54.3  n/a n/a n/a 
Valuation      
P/E 10.1  13.5  n/m n/m n/m 
Yield 1.6  1.6  n/m n/m n/m 
EV/EBITDA 7.2  7.5  n/m n/m n/m 
EV/EBIT 10.4  11.9  n/m n/m n/m 
ROE 11.9  8.7  n/a n/a n/a 
P/B 1.2  1.1  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 6.3 18.1 33.0 

Rel  3.8 0.6 14.6 

Code ALPJT 

Free float 24%  

Sector Construction & building 
materials 

Shares in issue 2.0m 

*As at last annual report date  

Poujoulat is the European leader in the manufacture 
and marketing of chimney flues and metal roof 
outlets.  

Coirier 74.8% 

Company-owned shares 1.7% 

Others 23.5% 

Source: Alternext 
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France
87%

Rest of the 
World
13%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 106.9  143.5  191.1  200.6  n/a 
% change 28.1% 34.2% 33.2% 5.0% n/a 
EBITDA (€m) 21.6  22.6  27.2  34.3  n/a 
Op profit (€m) 16.1  9.9  14.5  22.1  n/a 
Net income (€m) 12.3  4.4  11.9  19.9  n/a 
Net margin 11.5% 3.1% 6.2% 9.9% n/a 
EPS (€ per share) 2.5  0.8  1.6  2.6  n/a 
% change 66.7% -64.0% 187.2% 16.6% n/a 
DPS (€ per share) 0.0  0.0  0.1  0.1  n/a 
Net (debt)/cash (€m) (34.8) (42.0) (38.3) (28.2) n/a 
Shareholder equity (€m) 66.4  78.3  95.4  114.9  n/a 
Net working capital (€m) 50.0  49.4  55.1  58.0  n/a 
Valuation      
P/E 4.6  7.0  5.8  3.8  n/a 
Yield n/a n/a n/a n/a n/a 
EV/EBITDA 3.7  4.1  3.9  2.9  n/a 
EV/EBIT 4.7  6.2  6.2  4.5  n/a 
ROE 19.8  12.1  15.1  17.3  n/a 
P/B 0.7  0.8  0.7  0.6  n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 4.3 41.0 23.7 

Rel  1.9 23.6 5.3 

Code ALPRO 

Free float 100%  

Sector Technology 

Shares in issue 7.7m 

*As at last annual report date, pro forma 

 

Prodware sells and integrates its own and third-party 
software to SMEs across Europe. Its products mainly 
sit on top of ERP and CRM platforms from Microsoft. 
It also acts as a value-added reseller for Sage and 
has networks, hosting and security services. 

Other shareholders 46.4% 

Managers 35.8% 

Company-owned shares 9.3% 

Private investors 4.4% 

Employees 3.3% 

Other 0.8% 

Source: Alternext 

Ian Robertson  
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54%

International
46%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 43.2  56.7  n/a n/a n/a 
% change 24.1% 31.1% n/a n/a n/a 
EBITDA (€m) 2.3  4.6  n/a n/a n/a 
Op profit (€m) 1.3  3.4  n/a n/a n/a 
Net income (€m) 1.1  2.5  n/a n/a n/a 
Net margin 2.4% 4.5% n/a n/a n/a 
EPS (€ per share) 0.3  1.0  n/a n/a n/a 
% change 1300.0% 267.9% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 3.5  4.7  n/a n/a n/a 
Shareholder equity (€m) 11.0  13.1  n/a n/a n/a 
Net working capital (€m) 0.0  (0.2) n/a n/a n/a 
Valuation      
P/E 64.3  17.5  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 14.2  6.9  n/m n/m n/m 
EV/EBIT 24.7  9.3  n/m n/m n/m 
ROE 9.6  20.9  n/a n/a n/a 
P/B n/m n/m n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 0.0 0.0 

Rel  (2.4) (17.4) (18.4) 

Code ALPRW 

Free float 6%  

Sector Technology 

Shares in issue 2.0m 

*As at last annual report date  

 

ProwebCE specialises in developing and marketing 
management and communication software for works 
councils. The customer portfolio of more than 7,000 
works councils includes Alcatel Lucent, AXA, Cap 
Gemini, EADS, EDF and France Telecom. 

ProwebClub 94.5% 

Others 5.5% 

Source: Alternext 

Anne Margaret Crow  

Dan Ridsdale  
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France
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 9.5  13.2  n/a n/a n/a 
% change 13.5 39.2 n/a n/a n/a 
EBITDA (€m) (3.9) 4.6  n/a n/a n/a 
Op profit (€m) (5.8) 4.0  n/a n/a n/a 
Net income (€m) (5.6) 4.3  n/a n/a n/a 
Net margin -59.4 32.5 n/a n/a n/a 
EPS (€ per share) (1.1) 0.8  n/a n/a n/a 
% change n/a n/a n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 2.9  2.0  n/a n/a n/a 
Shareholder equity (€m) 11.5  15.7  n/a n/a n/a 
Net working capital (€m) 4.8  2.7  n/a n/a n/a 
Valuation      
P/E n/m 16.6  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m 15.1  n/m n/m n/m 
EV/EBIT n/m 17.2  n/m n/m n/m 
ROE n/m 31.6  n/a n/a n/a 
P/B 6.2  4.5  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (15.6) 1.6 4.5 

Rel  (18.0) (15.9) (13.9) 

Code ALIPS 

Free float 17%  

Sector Pharma & healthcare 

Shares in issue 5.4m 

*As at last annual report date  

 

Qiagen Marseille (formerly Ipsogen) specialises in 
developing and marketing molecular diagnostic tests 
for cancer (leukaemia and breast cancer). 

Qiagen 89.3% 

Other shareholders 10.7% 

Source: Alternext 

Dr Philippa Gardner  

Robin Davison   
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North 
America

46%

European 
Union 

excluding 
France
32%

Rest of 
World
14%

France
8%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 6.5  7.3  8.8  9.9  10.8  
% change 11.9% 12.3% 20.8% 12.5% 9.1% 
EBITDA (€m) 0.1  (0.9) (0.1) 0.6  1.4  
Op profit (€m) (0.2) (1.4) (0.6) 0.1  0.8  
Net income (€m) 0.0  (1.6) (0.6) 0.1  0.5  
Net margin 0.3% -22.2% -6.8% 1.0% 4.6% 
EPS (€ per share) 0.0  (1.2) (0.4) 0.0  0.3  
% change n/m n/m -64.4% -109.8% 750.0% 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 1.0  (0.9) n/a n/a n/a 
Shareholder equity (€m) 3.7  3.1  n/a n/a n/a 
Net working capital (€m) 0.6  1.7  n/a n/a n/a 
Valuation      
P/E 329.5  n/m n/m 117.5  13.8  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 63.7  n/m n/m 13.4  5.8  
EV/EBIT n/m n/m n/m 80.6  10.1  
ROE 0.5  n/m (21.0) 2.0  15.0  
P/B 1.9  2.3  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (5.6) (16.8) (44.6) 

Rel (8.1) (34.2) (63.0) 

Code ALRLX 

Freefloat 40% 

Sector Media 

Shares in issue 1.5m 

*As at last annual report date  
n/a 

Relaxnews is a leading global source of leisure news, 
specialising in content production and community 
management, as well as consulting and IT solutions, 
helping media outlets and brands to generate, retain 
and monetise their audience. 

Jérôme Doncieux 20.0% 

Pierre Doncieux 10.0% 

Doncieux frères 5.0% 

Others 65.0% 

Source: Alternext 

Fiona Orford-Williams  
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Year end 31 March 2011 2012* 2013 2014e 2015e 
Revenue (€m) 129.9  101.9 75.5 n/a n/a 
% change 38.8% -21.6% -25.9% n/a n/a 
EBITDA (€m) 11.4  17.1 5.9 n/a n/a 
Op profit (€m) 9.6  5.2 3.2 n/a n/a 
Net income (€m) 6.4  17.5 2.3 n/a n/a 
Net margin 5.0% 17.2% 3.0% n/a n/a 
EPS (€ per share) 1.3  4.1 0.53 n/a n/a 
% change 79.8% 222.0% -87.1% n/a n/a 
DPS (€ per share) 0.4  0.4 n/a n/a n/a 
Net (debt)/cash (€m) 11.6  22.1 2.0 n/a n/a 
Shareholder equity (€m) 25.8  35.8 13.9 n/a n/a 
Net working capital (€m) 2.7  (3.8) (4.8) n/a n/a 
Valuation      
P/E 4.4  1.4 10.6 n/m n/m 
Yield 6.7  6.7 n/a n/m n/m 
EV/EBITDA 1.1  0.1 3.7 n/m n/m 
EV/EBIT 1.3  0.4 6.9 n/m n/m 
ROE 24.9  56.8 16.5 n/a n/a 
P/B 0.9  0.7 1.7 n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (3.3) 46.8 39.5 

Rel  (5.7) 29.4 21.1 

Code ALRIC 

Free float 7%  

Sector Construction & building 
materials 

Shares in issue 4.3m 

*As at last annual report date  

 

Richel Serres de France produces plastic- roofed 
greenhouses for horticulturalists, vegetable and fruit 
growers and tobacco growing and drying. 

Financière Richel 79.0% 

Other shareholders 21.0% 

Source: Alternext 
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France
51%

Rest of the 
World
49%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 147.1  142.6  141.0  147.0  153.0  
% change 6.1% -3.1% -1.1% 4.3% 4.1% 
EBITDA (€m) 10.9  7.0  4.5  11.5  12.8  
Op profit (€m) 3.2  (1.1) (7.7) 3.4  4.6  
Net income (€m) 4.4  (3.7) (5.7) 0.5  1.4  
Net margin 3.0% -2.6% -4.0% 0.3% 0.9% 
EPS (€ per share) 3.3  (3.1) (3.2) 0.4  1.4  
% change -16.5% -193.1% 1.6% -114.0% 213.6% 
DPS (€ per share) 1.0  0.0  n/a n/a 1.0  
Net (debt)/cash (€m) (25.9) (48.1) (50.4) (45.2) (38.8) 
Shareholder equity (€m) 88.9  69.5  n/a n/a n/a 
Net working capital (€m) 54.6  62.4  n/a n/a n/a 
Valuation      
P/E 8.2  n/m n/m 62.1  19.8  
Yield 3.7  n/m n/m n/m 3.7  
EV/EBITDA 5.0  10.9  16.9  6.7  6.0  
EV/EBIT 16.9  n/m n/m 22.7  16.7  
ROE 5.0  n/m (10.9) 1.0  2.9  
P/B 0.3  0.4  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (1.7) (4.0) (18.9) 

Rel  (4.2) (21.4) (37.3) 

Code ALRGR 

Free float 36% 

Sector Construction & building 
materials 

Shares in issue 1.0m 

*As at last annual report date  

 

Rougier specialises in harvesting, processing and 
distributing tropical woods. Its activity is organised 
into two areas: operation of forest concessions (2.1m 
hectares in Gabon, Cameroon and Congo) and the 
production, processing and sale of wood.  

Rougier 62.4% 

Employees 2.3% 

Company-owned shares 0.6% 

Others 34.7% 

Source: Alternext 
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Europe  
53%

Asia
29%

Africa
7%

Others
11%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 173.4  185.2  255.0  470.0  n/a 
% change -8.7% 6.8% 37.7% 84.3% n/a 
EBITDA (€m) 10.9  9.0  12.2  29.3  n/a 
Op profit (€m) 9.5  6.7  8.1  19.1  n/a 
Net income (€m) 5.6  (4.3) 3.3  10.9  n/a 
Net margin 3.2% -2.3% 1.3% 2.3% n/a 
EPS (€ per share) 8.2  (6.1) 2.7  8.7  n/a 
% change -5.1% -174.5% -143.6% 225.8% n/a 
DPS (€ per share) 6.0  0.0  2.7  4.6  n/a 
Net (debt)/cash (€m) (31.0) (25.2) (76.1) (76.3) n/a 
Shareholder equity (€m) 78.9  74.1  n/a n/a n/a 
Net working capital (€m) 55.1  57.8  n/a n/a n/a 
Valuation      
P/E 8.6  n/m 26.4  8.1  n/m 
Yield 8.5  n/m 3.8  6.5  n/m 
EV/EBITDA 8.2  9.4  6.9  2.9  n/m 
EV/EBIT 9.4  12.5  10.4  4.4  n/m 
ROE 7.1  n/m n/a n/a n/a 
P/B 0.7  0.8  1.1  1.1  n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (1.1) 6.2 (6.6) 

Rel  (3.5) (11.3) (25.0) 

Code ALRRE 

Free float N/A  

Sector Construction & building 
materials 

Shares in issue 0.8m 

*As at last annual report date  

 

Koninklijke Reesink distributes products such as DIY 
materials, agricultural machinery and steel materials to 
industrials and specialist distribution chains. 

Bibiana Beheer 3.8% 

Decico 5.6% 

Recopart 2.4% 

Delta Lloyd Deelnemingenfonds 12.0% 

Todlin 8.6% 

Beleggings- en Exploitatiemaatschappij 
De Engh 

3.9% 

Source: Royalreesink website 
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Netherland

s
76%Belgium

19%

Germany
4%

Others
1%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 77.0  93.1  n/a n/a n/a 
% change 60.4% 20.9% n/a n/a n/a 
EBITDA (€m) 20.5  24.2  n/a n/a n/a 
Op profit (€m) 15.2  17.6  n/a n/a n/a 
Net income (€m) 7.7  8.6  n/a n/a n/a 
Net margin 10.1% 9.3% n/a n/a n/a 
EPS (€ per share) 2.2  2.5  n/a n/a n/a 
% change n/a 10.3% n/a n/a n/a 
DPS (€ per share) 0.4  0.5  n/a n/a n/a 
Net (debt)/cash (€m) (50.9) (91.2) n/a n/a n/a 
Shareholder equity (€m) 38.4  45.9  n/a n/a n/a 
Net working capital (€m) 9.1  14.6  n/a n/a n/a 
Valuation      
P/E 9.1  8.2  n/m n/m n/m 
Yield 2.0  2.5  n/m n/m n/m 
EV/EBITDA 5.9  6.7  n/m n/m n/m 
EV/EBIT 8.0  9.2  n/m n/m n/m 
ROE 20.1  20.5  n/a n/a n/a 
P/B 1.8  1.5  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (0.6) 1.1 (17.6) 

Rel  (3.0) (16.3) (36.0) 

Code ALMER 

Free float 10% 

Sector Food & drink 

Shares in issue 3.5m 

*As at last annual report date  
n/a 

Sapmer specialises in fishing for Patagonian toothfish 
(Chilean seabass), lobster and tuna. It operates 
exclusively in the Indian Ocean (tuna) and French 
Antarctic (Patagonian toothfish and lobster) economic 
zones. 

Sapmer Holding 89.7% 

Other shareholders 8.8% 

Managers and associates 1.5% 

Source: Alternext 
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 63.3  74.3  n/a n/a n/a 
% change 14.7% 17.3% n/a n/a n/a 
EBITDA (€m) 10.3  12.8  n/a n/a n/a 
Op profit (€m) 8.8  11.0  n/a n/a n/a 
Net income (€m) 6.2  7.5  n/a n/a n/a 
Net margin 9.8% 10.1% n/a n/a n/a 
EPS (€ per share) 5.4  6.5  n/a n/a n/a 
% change 17.6% 20.3% n/a n/a n/a 
DPS (€ per share) 2.6  2.5  n/a n/a n/a 
Net (debt)/cash (€m) 3.6  (1.1) n/a n/a n/a 
Shareholder equity (€m) 20.8  25.2  n/a n/a n/a 
Net working capital (€m) 12.4  17.7  n/a n/a n/a 
Valuation      
P/E 17.0  14.1  n/m n/m n/m 
Yield 2.9  2.7  n/m n/m n/m 
EV/EBITDA 10.0  8.3  n/m n/m n/m 
EV/EBIT 11.6  9.8  n/m n/m n/m 
ROE 29.9  32.5  n/a n/a n/a 
P/B 5.1  4.2  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (11.6) (4.1) (4.2) 

Rel  (14.0) (21.5) (22.6) 

Code ALSER 

Free float 3%  

Sector Electronics & electrical 
equipment 

Shares in issue 1.2m 

*As at last annual report date  

 

Serma Technologies offers a wide range of services 
to the electronics industry, including technical 
engineering advice and the design and production of 
digital and mixed-signal integrated circuits. 

Financière Serma 99.0% 

Others 1.0% 

Source: Alternext 
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France
73%

Rest of the 
World
27%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 206.6  210.3  n/a n/a n/a 
% change 8.0% 1.8% n/a n/a n/a 
EBITDA (€m) 17.6  52.3  n/a n/a n/a 
Op profit (€m) 7.8  12.3  n/a n/a n/a 
Net income (€m) 3.5  4.1  n/a n/a n/a 
Net margin 1.7% 2.0% n/a n/a n/a 
EPS (€ per share) 1.0  1.1  n/a n/a n/a 
% change -41.8% 17.7% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (49.5) (50.1) n/a n/a n/a 
Shareholder equity (€m) 121.4  123.7  n/a n/a n/a 
Net working capital (€m) 50.8  51.2  n/a n/a n/a 
Valuation      
P/E 25.5  21.7  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 7.9  2.7  n/m n/m n/m 
EV/EBIT 17.8  11.4  n/m n/m n/m 
ROE 2.9  3.4  n/a n/a n/a 
P/B 0.7  0.7  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (2.0) 29.6 88.5 

Rel  (4.4) 12.1 70.1 

Code ALSIC 

Free float 5%  

Sector General industrials 

Shares in issue 3.7m 

*As at last annual report date  

 

Sical is a manufacturer of cardboard packaging. 

Bernard Rossmann 94.5% 

Sofpo 3.8% 

Others 1.7% 

Source: Alternext 

Toby Thorrington  
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France
41%

Europe
44%

Africa
15%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 12.6  13.0  13.7  15.0  18.0  
% change 14.1% 3.4% 5.4% 9.5% 20.0% 
EBITDA (€m) 2.8  3.2  3.0  2.8  3.6  
Op profit (€m) 2.4  2.9  2.2  1.9  2.6  
Net income (€m) 1.8  2.0  1.5  1.3  1.8  
Net margin 14.2% 15.2% 10.7% 8.5% 9.7% 
EPS (€ per share) 1.3  1.4  1.1  1.0  1.3  
% change n/a 11.0% -22.0% -13.3% 36.7% 
DPS (€ per share) 0.9  0.9  0.9  0.9  0.9  
Net (debt)/cash (€m) (25.7) 3.0  7.7  7.2  7.1  
Shareholder equity (€m) 8.5  9.1  n/a n/a n/a 
Net working capital (€m) (0.1) 0.6  n/a n/a n/a 
Valuation      
P/E 22.2  20.0  25.6  29.5  21.6  
Yield 3.1  3.1  3.1  3.1  3.1  
EV/EBITDA 23.2  11.2  12.1  13.1  9.9  
EV/EBIT 27.3  12.6  16.6  19.2  13.9  
ROE 20.9  22.5  16.3  14.0  18.1  
P/B 4.6  4.3  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.3 22.2 17.9 

Rel  (2.1) 4.8 (0.5) 

Code ALBFR 

Free float 65.4% 

Sector Technology 

Shares in issue  1.4m 

*As at last annual report date  
n/a 

Sidetrade provides business solutions dedicated to 
financial customer management. It is a pure-play 
SaaS provider. The software is used by 50,500 
people in 65 countries. 

Olivier Novasque 33.7% 

Banque Populaire Innovation 11 4.6% 

Access2Net 4.1% 

Company-owned shares 0.9% 

Others 56.8% 

Source: Alternext 

Anne Margaret Crow  

Dan Ridsdale  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 0.6  1.9  n/a n/a n/a 
% change -43.7% 198.7% n/a n/a n/a 
EBITDA (€m) 4.5  0.5  n/a n/a n/a 
Op profit (€m) (0.7) 0.5  n/a n/a n/a 
Net income (€m) 4.5  2.8  n/a n/a n/a 
Net margin 724.4% 150.9% n/a n/a n/a 
EPS (€ per share) 3.6  2.2  n/a n/a n/a 
% change 101.1% -37.7% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 8.4  0.5  n/a n/a n/a 
Shareholder equity (€m) 30.2  32.9  n/a n/a n/a 
Net working capital (€m) (1.2) (1.8) n/a n/a n/a 
Valuation      
P/E 6.8  11.0  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 4.9  64.6  n/m n/m n/m 
EV/EBIT n/m 65.0  n/m n/m n/m 
ROE 14.9  8.9  n/a n/a n/a 
P/B 1.0  0.9  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (5.8) (2.0) (7.5) 

Rel  (8.2) (19.4) (26.0) 

Code ALSIP 

Free float 70%  

Sector Financials 

Shares in issue 0.7m 

*As at last annual report date  

 

Siparex Croissance is a closed-end private equity 
fund managed by the Siparex Group. Now following a 
divestment strategy, the fund has historically taken 
minority holdings in medium-sized, unlisted 
businesses, primarily in the far south-east of France. 

Siparex Associés 15.3% 

FPMEI FCPR (CDC) 11.1% 

Groupama Rhône-Alpes 3.9% 

Others 69.7% 

Source: Alternext 
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France
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 8.9  7.4  n/a n/a n/a 
% change -84.7% -16.9% n/a n/a n/a 
EBITDA (€m) 1.2  4.5  n/a n/a n/a 
Op profit (€m) 0.4  3.8  n/a n/a n/a 
Net income (€m) 0.8  2.8  n/a n/a n/a 
Net margin 11.4% 54.9% n/a n/a n/a 
EPS (€ per share) 0.1  0.5  n/a n/a n/a 
% change 73.4% 274.0% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 10.5  6.7  n/a n/a n/a 
Shareholder equity (€m) 25.9  22.0  n/a n/a n/a 
Net working capital (€m) (1.1) (0.0) n/a n/a n/a 
Valuation      
P/E 25.5  6.8  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 7.7  2.9  n/m n/m n/m 
EV/EBIT 23.6  3.4  n/m n/m n/m 
ROE 3.0  11.8  n/a n/a n/a 
P/B 0.8  0.9  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.6 (12.4) (7.7) 

Rel  (1.8) (29.9) (26.1) 

Code SOFT 

Free float N/A  

Sector Property 

Shares in issue 6.3m 

*As at last annual report date  
n/a 

Softimat is a real estate company with a portfolio of 
nine commercial buildings in Belgium, Luxembourg 
and France.

Jean-Claude Logé 11.4% 

Isabelle Logé 3.2% 

Nicolas  Logé 3.2% 

Philippe  Logé 3.2% 

Lessys 18.8% 

Others 60.2% 

Source: Company 

Roger Leboff  

Martyn King  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 63.8  77.1  96.0  114.0  126.0  
% change 16.6% 20.9% 24.5% 18.8% 10.5% 
EBITDA (€m) 3.7  6.0  8.5  10.7  12.4  
Op profit (€m) 2.7  4.1  6.7  8.6  10.0  
Net income (€m) 0.4  1.3  4.7  6.3  7.4  
Net margin 0.7% 1.7% 4.9% 5.5% 5.9% 
EPS (€ per share) 0.2  0.5  1.0  1.3  1.5  
% change n/a 189.6% 97.8% 32.6% 18.3% 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 3.0  5.8  n/a n/a n/a 
Shareholder equity (€m) 11.4  12.7  n/a n/a n/a 
Net working capital (€m) 1.9  0.7  n/a n/a n/a 
Valuations      
P/E 95.9  33.1  16.7  12.6  10.7  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 20.4  12.3  8.6  6.8  5.9  
EV/EBIT 27.7  17.9  10.9  8.6  7.3  
ROE 3.9  10.8  27.2  26.5  23.9  
P/B 7.0  6.2  n/a n/a n/a 

*As at 1 January 2014

% 1m 6m 12m 

Abs 3.6 14.5 77.0 

Rel  1.2 (3.0) 58.6 

Code ALS30 

Free float 39.0% 

Sector Technology 

Shares in issue 5.0m 

*As at last annual report date 

 

Solutions 30 provides home and workplace computer 
repair services to individuals and companies in 
Europe. It also installs and maintains smart meters, 
audio visual systems, POS terminals, security and 
safety installations and digital home care equipment. 

P2C 17.3% 

Dorval Finance 14.5% 

Sycomore 11.6% 

Federol SARL 10.3% 

Alto Invest 6.6% 

Source: Boursorama 

Anne Margaret Crow  

Dan Ridsdale  
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France
78%

Rest of the 
World
22%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 54.8  60.1  n/a n/a n/a 
% change 8.6% 9.6% n/a n/a n/a 
EBITDA (€m) 4.6  5.4  n/a n/a n/a 
Op profit (€m) 4.1  4.9  n/a n/a n/a 
Net income (€m) 2.2  2.4  n/a n/a n/a 
Net margin 4.0% 4.0% n/a n/a n/a 
EPS (€ per share) 0.1  0.1  n/a n/a n/a 
% change -152.6% 10.0% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (2.4) (3.3) n/a n/a n/a 
Shareholder equity (€m) 36.7  37.9  n/a n/a n/a 
Net working capital (€m) 7.2  3.1  n/a n/a n/a 
Valuation      
P/E 22.9  20.8  n/m n/m n/m 
Yield 1.3  1.3  n/m n/m n/m 
EV/EBITDA 11.8  10.2  n/m n/m n/m 
EV/EBIT 13.0  11.1  n/m n/m n/m 
ROE 5.9  6.5  n/a n/a n/a 
P/B 1.4  1.4  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (0.9) (8.4) (0.4) 

Rel  (3.3) (25.8) (18.8) 

Code ALOLV 

Free float 23% 

Sector Support services 

Shares in issue 22.4m 

*As at last annual report date

 
 

Solving Efeso International specialises in business 
strategy and organisational consulting. Operations 
revolve around three services: analysis and 
development of strategies, overall management 
organisation and improved function performance. 

Partners in Action 77.3% 

NextStage 8.1% 

Others 14.6% 

Source: Alternext 

Roger Leboff  

Martyn King  
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Rest of 
Europe

48%

France
25%

North 
America

14%

Rest of the 
World
13%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 11.8  15.6  16.4  18.8  n/a 
% change -3.6% 31.9% 5.2% 14.3% n/a 
EBITDA (€m) 1.8  2.4  2.1  2.7  n/a 
Op profit (€m) 0.5  0.7  0.7  1.2  n/a 
Net income (€m) 0.1  0.3  0.1  0.7  n/a 
Net margin 1.0% 2.2% 0.7% 3.8% n/a 
EPS (€ per share) 0.0  0.0  0.0  0.1  n/a 
% change -95.9% 189.0% -9.7% 148.8% n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (0.2) 0.8  n/a 0.9  n/a 
Shareholder equity (€m) 3.7  4.0  n/a n/a n/a 
Net working capital (€m) (0.7) (1.2) n/a n/a n/a 
Valuation      
P/E 66.8  23.1  25.6  10.3  n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 4.9  3.2  3.7  2.9  n/m 
EV/EBIT 16.4  10.3  11.0  6.6  n/m 
ROE 3.3  9.0  4.0  14.1  n/a 
P/B 2.3  2.1  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (8.3) 9.3 (37.7) 

Rel  (10.8) (8.2) (56.1) 

Code SOPH 

Free float 71% 

Sector Technology 

Shares in issue 7.7m 

*As at last annual report date  

 

Sopheon provides complete Enterprise Innovation 
Performance solutions including software, expertise 
and consultancy on best practice. Sopheon software 
has been adopted by more than 200 customers, with 
collectively over 60,000 users in over 50 countries. 

Rivomore Ltd 19.4% 

Barry K Mence (Director) 9.9% 

Others 70.7% 

Source: Sopheon 

Anne Margaret Crow  

Dan Ridsdale  
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North 
America

62%

Europe
38%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 3.0  3.9  4.8  6.5  9.7  
% change 12.0% 29.1% 24.1% 35.6% 48.6% 
EBITDA (€m) (2.5) (3.0) (3.4) (3.5) (1.9) 
Op profit (€m) (2.6) (3.2) (3.6) (3.6) (2.1) 
Net income (€m) (2.6) (3.3) (3.6) (3.6) (2.1) 
Net margin -85.5% -84.2% -74.8% -55.7% -21.7% 
EPS (€ per share) (0.6) (0.8) (0.7) (0.7) (0.4) 
% change n/m n/m -3.6% 1.4% -41.9% 
DPS (€ per share) 0.0  0.0  0.0  0.0  0.0  
Net (debt)/cash (€m) 2.7  0.8  7.1  3.3  0.9  
Shareholder equity (€m) 7.1  5.3  n/a n/a n/a 
Net working capital (€m) (0.2) 0.1  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m (30.8) (44.9) (35.0) 
P/B 4.7  6.4  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (5.2) (0.8) n/a 

Rel  (7.6) (18.2) n/a 

Code ALSGD 

Free float 26%  

Sector Pharma & healthcare 

Shares in issue 4.3m 

*As at last annual report date  

 

SpineGuard’s innovative PediGuard device makes 
spinal surgery more secure and safer. The growing 
body of clinical evidence is supporting PediGuard’s 
broader uptake. 

A Plus Finance 21.2% 

Omnes Capital 21.2% 

Delta Equity Fund III 19.2% 

IPSA 14.9% 

Founders 4.6% 

Others 19.0% 
Source: Alternext 

Franc Gregori  

Robin Davison  
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United 
States
74%

Rest of 
world
26%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 3.6  4.7  7.3  11.8  18.2  
% change 31.7% 31.3% 54.5% 61.6% 54.2% 
EBITDA (€m) 0.4  0.5  0.2  1.2  n/a 
Op profit (€m) 0.1  0.1  (0.4) 0.5  n/a 
Net income (€m) 0.2  0.4  (0.1) 0.8  1.8  
Net margin 6.6% 8.7% -1.4% 6.8% 9.9% 
EPS (€ per share) 0.1  0.1  (0.0) 0.3  0.5  
% change n/a n/a -116.6% -1350.0% 108.0% 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (1.6) (2.3) 1.1  (0.8) n/a 
Shareholder equity (€m) 0.8  1.2  n/a n/a n/a 
Net working capital (€m) 2.1  2.5  n/a n/a n/a 
Valuation      
P/E 139.2  81.0  n/m 39.1  18.8  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 91.6  76.7  177.4  29.6  n/m 
EV/EBIT 513.1  268.1  n/m 70.9  n/m 
ROE 28.2  40.8  (1.8) 13.1  n/a 
P/B 39.3  28.5  5.5  4.9  n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (2.2) 1.9 n/a 

Rel  (4.6) (15.6) n/a 

Code ALSPW 

Free float 19.2%  

Sector Pharma & healthcare 

Shares in issue  3.4m 

*As at last annual report date  
n/a 

Spineway designs, develops and markets ranges of 
state-of-the-art surgical implants and ancillaries used 
at all levels of the spinal column (cervical, thoracic 
and lumbar). Recognised for their innovation, these 
are now available in more than 40 countries. 

Managers 78.6% 

Other shareholders 2.2% 

Free float 19.2% 
Source: Alternext 

Franc Gregori  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 75.8  79.0  n/a n/a n/a 
% change 16.5% 4.1% n/a n/a n/a 
EBITDA (€m) 7.6  5.1  n/a n/a n/a 
Op profit (€m) 6.9  4.4  n/a n/a n/a 
Net income (€m) 3.0  2.9  n/a n/a n/a 
Net margin 4.0% 3.6% n/a n/a n/a 
EPS (€ per share) 1.8  0.8  n/a n/a n/a 
% change n/m -52.6% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (27.7) (30.9) n/a n/a n/a 
Shareholder equity (€m) 14.4  16.2  n/a n/a n/a 
Net working capital (€m) 42.4  47.6  n/a n/a n/a 
Valuation      
P/E 2.2  4.7  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 5.4  8.8  n/m n/m n/m 
EV/EBIT 6.0  10.0  n/m n/m n/m 
ROE 20.9  18.7  n/a n/a n/a 
P/B 0.9  0.8  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (4.2) 4.3 14.3 

Rel  (6.6) (13.2) (4.1) 

Code ALSAS 

Free float 60%  

Sector Financials 

Shares in issue 3.4m 

*As at last annual report date  
n/a 

Stradim-Espace Finances is involved in real estate, 
seeking land for development, apartment sales and 
related services such as outfitting professional space, 
leasing and management. 

Rémi Hagenbach 80.2% 

Francis Ebel 9.1% 

Others 10.7% 

Source: Alternext 

Roger Leboff  

Martyn King  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 11.5  14.6  n/a n/a n/a 
% change 12.1% 27.1% n/a n/a n/a 
EBITDA (€m) 3.8  4.5  n/a n/a n/a 
Op profit (€m) 2.8  2.3  n/a n/a n/a 
Net income (€m) 1.8  1.3  n/a n/a n/a 
Net margin 16.0% 9.2% n/a n/a n/a 
EPS (€ per share) 0.7  0.5  n/a n/a n/a 
% change n/m -27.5% n/a n/a n/a 
DPS (€ per share) 0.2  0.2  n/a n/a n/a 
Net (debt)/cash (€m) 2.6  1.0  n/a n/a n/a 
Shareholder equity (€m) 8.8  8.2  n/a n/a n/a 
Net working capital (€m) 3.6  5.2  n/a n/a n/a 
Valuation      
P/E 14.8  20.4  n/m n/m n/m 
Yield 2.0  2.0  n/m n/m n/m 
EV/EBITDA 6.4  5.9  n/m n/m n/m 
EV/EBIT 9.0  11.7  n/m n/m n/m 
ROE 20.8  15.7  n/a n/a n/a 
P/B 3.1  3.3  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 5.3 2.1 3.0 

Rel  2.8 (15.3) (15.4) 

Code ALSTW 

Free float 28%  

Sector Technology 

Shares in issue 2.7m 

*As at last annual report date  
n/a 

StreamWIDE publishes software used to provide IP 
telephone services to fixed and mobile telecom 
operators and internet access providers. It has 
operations in more than 10 countries. 76% of 
revenues are from outside France. 

Pascal Beglin 51.8% 

Lilian Gaichies 20.6% 

Others 18.1% 

Zakaria Nadhir 6.6% 

Source: Alternext 

Bridie Barrett  

Dan Ridsdale  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) n/a n/a n/a n/a n/a 
% change n/a n/a n/a n/a n/a 
EBITDA (€m) n/a n/a n/a n/a n/a 
Op profit (€m) n/a n/a n/a n/a n/a 
Net income (€m) n/a n/a n/a n/a n/a 
Net margin n/a n/a n/a n/a n/a 
EPS (€ per share) n/a n/a n/a n/a n/a 
% change n/a n/a n/a n/a n/a 
DPS (€ per share) n/a n/a n/a n/a n/a 
Net (debt)/cash (€m) n/a n/a n/a n/a n/a 
Shareholder equity (€m) n/a n/a n/a n/a n/a 
Net working capital (€m) n/a n/a n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B n/m n/m n/a n/a n/a 

  

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 0.0 0.0 

Rel  (2.4) (17.4) (18.4) 

Code ALSTS 

Free float n/a 

Sector Technology 

Shares in issue 6.4m 

*As at last annual report date  
n/a 

STS Group provides a range of document and image 
management services using both cloud and 
standalone technology. It is currently in administration 
and its shares have been suspended since June 
2012. 

Other investment funds 53.9% 

Founders 33.7% 

Others 6.0% 

Source: Alternext 

Tom Grady  

Dan Ridsdale  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 10.2  8.3  n/a n/a n/a 
% change -8.9% -18.7% n/a n/a n/a 
EBITDA (€m) (0.3) (0.7) n/a n/a n/a 
Op profit (€m) (0.6) (1.0) n/a n/a n/a 
Net income (€m) (0.3) (1.0) n/a n/a n/a 
Net margin -3.3% -11.8% n/a n/a n/a 
EPS (€ per share) (0.1) (0.2) n/a n/a n/a 
% change n/m n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 2.5  2.6  n/a n/a n/a 
Shareholder equity (€m) 4.0  10.2  n/a n/a n/a 
Net working capital (€m) 0.4  0.1  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 3.6  1.4  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (9.6) (14.7) (35.8) 

Rel  (12.0) (32.1) (54.2) 

Code ALTER 

Free float 42.2%  

Sector Pharma & healthcare 

Shares in issue 4.2m 

*As at last annual report date  
n/a 

Theradiag develops, manufactures and markets 
diagnostic tests, with a focus on autoimmune 
diseases,HIV/Aids, allergies and cancers. Research 
targets the generation of new tools to help guide 
biotherapies, notably through the company’s 
microRNA platform.. 

Truffle Capital 34.7% 

IdInvest 9.9% 

Holding Incubatrice Biotechnologie 8.2% 

Management 2.1% 

Other historical shareholders 2.9% 

Free float 42.2% 

Source: Alternext 

Franc Gregori  

Robin Davison  

600

650

700

750

800

850

900

0

1

2

3

4

5

6

Ja
n

Fe
b

Ma
r

Ap
r

Ma
y

Ju
n Ju
l

Au
g

Se
p

Oc
t

No
v

De
c

Ja
n

Alternext ALLSHARE

Te
ra

dia
g

THERADIAG
ALTERNEXT ALLSHARE - PRICE INDEX



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 9.2  10.3  n/a n/a n/a 
% change -12.7% 12.4% n/a n/a n/a 
EBITDA (€m) 0.6  0.8  n/a n/a n/a 
Op profit (€m) 0.2  0.3  n/a n/a n/a 
Net income (€m) 0.1  0.2  n/a n/a n/a 
Net margin 1.6% 1.5% n/a n/a n/a 
EPS (€ per share) 0.1  0.1  n/a n/a n/a 
% change n/m 12.5% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (15.3) (15.8) n/a n/a n/a 
Shareholder equity (€m) 12.4  12.6  n/a n/a n/a 
Net working capital (€m) 21.7  20.2  n/a n/a n/a 
Valuation      
P/E 168.1  149.4  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 60.7  51.2  n/m n/m n/m 
EV/EBIT 210.2  140.9  n/m n/m n/m 
ROE 1.2  1.2  n/a n/a n/a 
P/B 1.9  1.9  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 0.0 0.0 0.0 

Rel  (2.4) (17.4) (18.4) 

Code ALTLX 

Free float 100%  

Sector Personal care and 
household products 

Shares in issue 1.8m 

*As at last annual report date  
n/a 

Toolux Sanding specialises in design, manufacture 
and marketing metal and plastic tool sets. The 
group's products include screwdrivers, nozzles, multi-
use wrenches, trowels and accessories (including 
toolboxes & gloves). 

Crystal Sky Holdings 77.0% 

Others 23.0% 

Source: Alternext 
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 16.7  17.1  n/a n/a n/a 
% change 2.7% 2.4% n/a n/a n/a 
EBITDA (€m) 1.0  0.6  n/a n/a n/a 
Op profit (€m) (0.3) (0.5) n/a n/a n/a 
Net income (€m) 0.0  (0.4) n/a n/a n/a 
Net margin 0.2% -2.3% n/a n/a n/a 
EPS (€ per share) 0.0  (0.1) n/a n/a n/a 
% change -105.3% -1300.0% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 0.7  1.0  n/a n/a n/a 
Shareholder equity (€m) 7.5  7.0  n/a n/a n/a 
Net working capital (€m) 0.9  0.4  n/a n/a n/a 
Valuation      
P/E 110.0  n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 3.0  4.3  n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE 0.4  n/m n/a n/a n/a 
P/B 0.5  0.5  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (8.3) (41.2) (47.1) 

Rel  (10.8) (58.6) (65.5) 

Code ALTRA 

Free float 51%  

Sector Technology 

Shares in issue 3.3m 

*As at last annual report date  
n/a 

Traqueur specialises in marketing and installing 
stolen vehicle location products (75% of FY12 
revenue) and vehicle fleet management systems 
(25% of FY12 revenue). 

Innoven 21.7% 

Erco Finances 15.0% 

Managers 9.4% 

Viveris – Groupe Caisse d'Epargne 5.9% 

Lo Jack 5.5% 

ACT Finances 4.5% 

Others 35.6% 

Source: Alternext 

Tom Grady  
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Year end 31 March 2011 2012 2013 2014e 2015e 
Revenue (€m) 55.3  63.2  70.8  74.0  79.0  
% change 24.6% 14.3% 12.1% 4.5% 6.8% 
EBITDA (€m) 11.0  10.0  11.2  11.9  13.6  
Op profit (€m) 9.2  7.9  8.8  9.1  10.5  
Net income (€m) 6.4  5.7  6.1  6.3  7.4  
Net margin 11.5% 9.0% 8.6% 8.5% 9.3% 
EPS (€ per share) 1.8  1.6  1.7  1.7  2.0  
% change 6.7% -10.9% 9.6% -1.2% 16.6% 
DPS (€ per share) 0.0  0.0  0.0  n/a n/a 
Net (debt)/cash (€m) 19.8  20.6  19.9  n/a n/a 
Shareholder equity (€m) 38.4  44.1  50.1  n/a n/a 
Net working capital (€m) 11.0  15.0  16.9  n/a n/a 
Valuation      
P/E 11.8  13.2  12.1  12.2  10.5  
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 5.2  5.6  5.1  4.8  4.2  
EV/EBIT 6.3  7.1  6.4  6.2  5.4  
ROE 16.6  13.7  13.0  11.4  11.7  
P/B 2.0  1.8  1.5  n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 3.3 20.7 40.5 

Rel  0.8 3.3 22.1 

Code ALTRI 

Free float 100%  

Sector Engineering 

Shares in issue 3.7m 

*As at last annual report date  
 

 

Trilogiq produces tubular systems for outfitting 
production lines that are used to reduce non-
productive areas, decrease operator movements and 
optimise ergonomics, costs and production times. 

Eric Courtin 76.7% 

Amiral Gestion 15.7% 

Others 7.6% 

Source: Alternext 
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Europe
61%

Americas
33%

Africa/ Asia
6%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 11.0 8.6  7.3  7.8  n/a 
% change -12.4% -21.8% -15.0% 6.8% n/a 
EBITDA (€m) 1.4 (0.5) n/a n/a n/a 
Op profit (€m) 0.7 (0.9) n/a n/a n/a 
Net income (€m) 0.1 (5.0) (1.1) (0.6) n/a 
Net margin 0.6% -58.1% -15.1% -7.7% n/a 
EPS (€ per share) 0.0 (1.2) (0.3) (0.1) n/a 
% change n/m n/m n/m n/m n/a 
DPS (€ per share) 0.0 0.0  n/a n/a n/a 
Net (debt)/cash (€m) 1.3 (0.6) n/a n/a n/a 
Shareholders’ equity (€m) 14.7 9.6  n/a n/a n/a 
Net working capital (€m) 0.3 (0.0) n/a n/a n/a 
Valuation      
P/E 37.0  n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 1.3  n/m n/m n/m n/m 
EV/EBIT 2.7  n/m n/m n/m n/m 
ROE 0.4  n/m n/a n/a n/a 
P/B 0.2  0.3  n/a n/a n/a 

 

*As at 1 January 2014

% 1m 6m 12m 

Abs (32.7) (40.8) (61.5) 

Rel  (35.2) (58.2) (79.9) 

Code ALTTI 

Free float 27.8% 

Sector Technology 

Shares in issue 4.3m 

*As at last annual report date 
n/a 

Travel Technology Interactive (TTI) is a publisher and 
operator of SaaS-based software solutions for the 
transport sector. The software is used by low-cost 
and hybrid airlines in Europe, the Americas, Asia-
Pacific and Africa. 

Eurofinance Travel  51.9% 

Jean-Christophe Leonard 9.7% 

ZWOP Participacoes 5.9% 

Inocap 5.0% 

Source: Travel Technology Interactive 

Anne Margaret Crow  

Dan Ridsdale  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 0.0  0.0  n/a n/a n/a 
% change n/a n/a n/a n/a n/a 
EBITDA (€m) (1.1) (1.1) n/a n/a n/a 
Op profit (€m) (1.3) (1.1) n/a n/a n/a 
Net income (€m) 2.7  0.0  n/a n/a n/a 
Net margin n/m 373.1% n/a n/a n/a 
EPS (€ per share) 0.6  0.0  n/a n/a n/a 
% change -174.7% -99.7% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 10.9  9.8  n/a n/a n/a 
Shareholder equity (€m) 32.4  29.5  n/a n/a n/a 
Net working capital (€m) (0.1) 0.4  n/a n/a n/a 
Valuation      
P/E 7.9  2818.8  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE 8.2  0.0  n/a n/a n/a 
P/B 0.6  0.6  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (1.5) (0.2) (6.0) 

Rel  (4.0) (17.7) (24.5) 

Code ALTUR 

Free float 77%  

Sector Financials 

Shares in issue 4.2m 

*As at last annual report date  
n/a 

Turenne Investissement is an investment company 
that specialises in holding minority shares in unlisted 
French companies with strong growth potential. It 
invests jointly with funds managed by Turenne 
Capital Partenaires. 

Other shareholders 67.6% 

Ventos 19.2% 

Turenne Capital 7.7% 

Lombard 2.5% 

Turenne Participations 1.6% 

Turenne Holding 1.4% 

Source: Alternext 
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 7.6  5.0  n/a n/a n/a 
% change -1.7% -34.4% n/a n/a n/a 
EBITDA (€m) 4.3  0.5  n/a n/a n/a 
Op profit (€m) 2.0  (6.3) n/a n/a n/a 
Net income (€m) 2.2  (6.6) n/a n/a n/a 
Net margin 28.7% -131.8% n/a n/a n/a 
EPS (€ per share) 0.6  (1.8) n/a n/a n/a 
% change n/m -396.5% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (2.7) (3.7) n/a n/a n/a 
Shareholder equity (€m) 7.2  0.3  n/a n/a n/a 
Net working capital (€m) 3.6  0.4  n/a n/a n/a 
Valuation      
P/E 4.0  n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 2.7  25.4  n/m n/m n/m 
EV/EBIT 5.8  n/m n/m n/m n/m 
ROE 30.2  n/m n/a n/a n/a 
P/B 1.2  26.7  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs 8.8 260.0 (12.0) 

Rel  6.4 242.6 (30.4) 

Code ALTUT 

Free float 24%  

Sector Consumer support services 

Shares in issue 3.6m 

*As at last annual report date  

 

Tuto4pc.com specialises in commercial advertising 
on the internet. It provides free downloads of 
software training (tutorials) with the installation of an 
advertising display software.  

International Multimedia Participation 26.0% 

Godefroy Giudicelli 19.8% 

Jean-Luc Haurais 17.8% 

Nicolas Bakar 8.5% 

Eddy Achour 4.2% 

Others 23.7% 

Source: Alternext 
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France
69%

CEE
19%

Rest Of 
Europe

12%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 8.2  6.9  n/a n/a n/a 
% change -21.6% -15.7% n/a n/a n/a 
EBITDA (€m) 0.9  0.9  n/a n/a n/a 
Op profit (€m) 0.7  0.6  n/a n/a n/a 
Net income (€m) 0.2  0.4  n/a n/a n/a 
Net margin 2.5% 6.4% n/a n/a n/a 
EPS (€ per share) 0.2  0.4  n/a n/a n/a 
% change n/m 111.8% n/a n/a n/a 
DPS (€ per share) 0.0  0.9  n/a n/a n/a 
Net (debt)/cash (€m) 1.7  0.9  n/a n/a n/a 
Shareholder equity (€m) 5.6  4.9  n/a n/a n/a 
Net working capital (€m) 0.4  1.0  n/a n/a n/a 
Valuation      
P/E 44.3  20.9  n/m n/m n/m 
Yield n/m 11.7  n/m n/m n/m 
EV/EBITDA 8.7  9.1  n/m n/m n/m 
EV/EBIT 11.4  13.4  n/m n/m n/m 
ROE 3.7  8.4  n/a n/a n/a 
P/B 1.7  1.9  n/a n/a n/a 

*As at 1 January 2014

% 1m 6m 12m 

Abs 0.0 (1.1) 0.9 

Rel  (2.4) (18.5) (17.5) 

Code ALTXC 

Free float 30% 

Sector Technology 

Shares in issue 1.2m 

*As at last annual report date 
n/a 

TXCOM designs, distributes and installs wireless 
barcode readers and thermal printers. It has installed 
over 40,000 radio terminals and around 2,000 local 
networks in Europe and around the world. 

KITIS 70.4% 

Promelys Participation 11.0% 

Turenne Capital 11.0% 

Source: TradingSat website 

Anne Margaret Crow  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 59.4  65.2  56.3  56.1  55.4  
% change 34.8% 9.8% -13.7% -0.4% -1.2% 
EBITDA (€m) 3.3  2.0  3.0  3.9  4.4  
Op profit (€m) 2.2  1.4  2.3  3.0  3.7  
Net income (€m) 1.4  0.9  1.8  2.4  2.5  
Net margin 2.4% 1.3% 3.1% 4.2% 4.5% 
EPS (€ per share) 0.8  0.5  1.0  1.3  1.4  
% change n/m -39.8% 105.1% 36.7% 6.7% 
DPS (€ per share) 0.0  0.0  0.1  0.3  n/a 
Net (debt)/cash (€m) 7.9  9.5  11.6  13.4  n/a 
Shareholder equity (€m) 11.8  12.3  n/a n/a n/a 
Net working capital (€m) 0.2  (0.2) n/a n/a n/a 
Valuation      
P/E 18.0  29.9  14.6  10.7  10.0  
Yield n/m n/m 0.7  2.1  n/m 
EV/EBITDA 5.2  7.8  5.1  4.0  3.5  
EV/EBIT 7.7  11.1  6.7  5.1  4.2  
ROE 11.9  7.1  7.0  11.0  13.0  
P/B 2.1  2.0  1.8  1.5  n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (5.3) 9.9 (1.4) 

Rel  (7.7) (7.5) (19.8) 

Code ALUCR 

Free float 33%  

Sector Consumer support services 

Shares in issue 1.7m 

*As at last annual report date  
n/a 

UCAR specialises in leasing touring and utility 
vehicles for individuals and businesses. 

Jean-Claude Puerto-Salavert 32.6% 

Societe de L’estey 22.5% 

AXA 14.4% 

JCP & Associates 11.4% 

Meeschaert FCP 1.0% 

Hamilton Asset Management 0.9% 

Others 17.2% 

Source: Alternext 

Richard Finch  

Neil Shah  
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 53.4  54.9  n/a n/a n/a 
% change 6.2% 2.7% n/a n/a n/a 
EBITDA (€m) 4.5  4.4  n/a n/a n/a 
Op profit (€m) 3.7  3.7  n/a n/a n/a 
Net income (€m) 1.7  1.7  n/a n/a n/a 
Net margin 3.3% 3.1% n/a n/a n/a 
EPS (€ per share) 0.4  0.4  n/a n/a n/a 
% change 345.0% n/m n/a n/a n/a 
DPS (€ per share) 0.4  0.3  n/a n/a n/a 
Net (debt)/cash (€m) (5.0) (3.1) n/a n/a n/a 
Shareholder equity (€m) 13.6  13.4  n/a n/a n/a 
Net working capital (€m) 8.4  7.2  n/a n/a n/a 
Valuation      
P/E 12.0  12.3  n/m n/m n/m 
Yield 8.4  7.4  n/m n/m n/m 
EV/EBITDA 5.8  5.5  n/m n/m n/m 
EV/EBIT 7.1  6.5  n/m n/m n/m 
ROE 12.8  12.8  n/a n/a n/a 
P/B 1.5  1.6  n/a n/a n/a 

*As at 1 January 2014

% 1m 6m 12m 

Abs 0.2 2.9 0.7 

Rel  (2.2) (14.6) (17.7) 

Code ALVDI 

Free float 25%  

Sector General retail 

Shares in issue 4.9m 

*As at last annual report date  

 

VDI is a multichannel retailer in the battery and health 
and safety subsectors. It sources product from China 
and reassembles it in Tunisia to meet more focused 
specifications, selling both B2B and B2C in France, 
and four other European markets. 

BDR 74.5% 

Other shareholders 25.5% 

Source: Alternext 

Victoria Buxton  
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France
67%

Rest of the 
World
33%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 5.4  4.9  n/a n/a n/a 
% change 43.7% -9.9% n/a n/a n/a 
EBITDA (€m) 0.1  0.3  n/a n/a n/a 
Op profit (€m) (6.3) (2.3) n/a n/a n/a 
Net income (€m) (3.1) 4.3  n/a n/a n/a 
Net margin -58.0% 87.9% n/a n/a n/a 
EPS (€ per share) (0.5) 0.7  n/a n/a n/a 
% change -136.0% -238.8% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 95.9  90.9  n/a n/a n/a 
Shareholder equity (€m) 132.5  128.9  n/a n/a n/a 
Net working capital (€m) (1.0) 0.4  n/a n/a n/a 
Valuation      
P/E n/m 17.8  n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA (17.1) 10.9  n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m 3.3  n/a n/a n/a 
P/B 0.7  0.7  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (3.9) (9.5) 22.2 

Rel  (6.3) (26.9) 3.8 

Code ALVEL 

Free float 100%  

Sector Alternative energy 

Shares in issue 7.8m 

*As at last annual report date  

 

Velcan Energy specialises in the production of green 
electricity. It develops and operates power plants in 
India and Brazil that use biomass (agricultural and 
forest residues), and capitalises on untapped 
hydroelectric potential. 

Other shareholders 56.3% 

Financière St Mérri 26.1% 

Velcan Energy Mauritius 17.6% 

Source: Alternext 

Roger Leboff  

Roger Johnston  
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South 
America
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 67.7  117.9  n/a n/a n/a 
% change -17.8% 74.2% n/a n/a n/a 
EBITDA (€m) (1.8) 0.6  n/a n/a n/a 
Op profit (€m) (9.6) (8.2) n/a n/a n/a 
Net income (€m) (18.9) (9.7) n/a n/a n/a 
Net margin -27.9% -8.2% n/a n/a n/a 
EPS (€ per share) (2.3) (1.0) n/a n/a n/a 
% change 123.3% n/m n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (3.5) (1.1) n/a n/a n/a 
Shareholder equity (€m) 2.2  (5.6) n/a n/a n/a 
Net working capital (€m) 7.1  3.7  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m 22.7  n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 5.3  n/m n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (5.8) 37.3 2.5 

Rel  (8.2) 19.9 (15.9) 

Code ALVER 

Free float 100%  

Sector Oil & gas 

Shares in issue 14.1m 

*As at last annual report date  

 

Vergnet designs, manufactures and sells wind 
turbines. It helps customers develop projects and 
offers to install, operate and maintain systems. 

Fonds Stratégique d'Investissement 38.3% 

Nass & Wind 14.7% 

Marc Vergnet 11.2% 

Others 35.8% 
Source: Alternext 
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ALTERNEXT ALLSHARE - PRICE INDEX

DOM-TOM 
and Other 
Foreign

99%

France
1%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 1.2  2.7  n/a n/a n/a 
% change 10.3% 125.5% n/a n/a n/a 
EBITDA (€m) (5.0) (6.5) n/a n/a n/a 
Op profit (€m) (5.0) (6.8) n/a n/a n/a 
Net income (€m) (5.1) (6.8) n/a n/a n/a 
Net margin -419.5% -248.9% n/a n/a n/a 
EPS (€ per share) (24.3) (1.5) n/a n/a n/a 
% change n/m -93.7% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) (0.3) 6.9  n/a n/a n/a 
Shareholder equity (€m) 2.4  9.3  n/a n/a n/a 
Net working capital (€m) 2.4  1.7  n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 27.6  7.2  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (4.3) (3.9) (0.7) 

Rel  (6.7) (21.3) (19.1) 

Code ALVXM 

Free float 84%  

Sector Pharma & healthcare 

Shares in issue 6.6m 

*As at last annual report date  
n/a 

Vexim markets SpineJack, a unique implant capable 
of repairing deformed or fractured vertebrae and 
restoring the anatomy of the spinal column. 

Truffle Capital 56.5% 

Banexi Ventures Partners 24.5% 

Managers and directors 2.5% 

Founders 2.4% 

Employees 0.3% 

Other shareholders 13.8% 
Source: Alternext 
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Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 12.5  13.7  17.0  15.6  n/a 
% change 22.0% 9.4% 23.8% -8.2% n/a 
EBITDA (€m) (1.5) (2.1) 0.1  (0.2) n/a 
Op profit (€m) (1.8) (2.4) (0.3) (0.8) n/a 
Net income (€m) (2.3) (2.8) (0.2) (0.6) n/a 
Net margin -18.4% -20.4% -1.2% -3.8% n/a 
EPS (€ per share) (1.1) (1.1) (0.9) (0.2) n/a 
% change 62.3% n/a n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 1.8  0.6  n/a n/a n/a 
Shareholder equity (€m) 8.4  6.2  n/a n/a n/a 
Net working capital (€m) 0.4  (0.5) n/a n/a n/a 
Valuation      
P/E n/m n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA n/m n/m 65.6  n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE n/m n/m n/a n/a n/a 
P/B 0.8  1.2  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (5.3) (8.3) (45.4) 

Rel  (7.7) (25.7) (63.8) 

Code ALVMG 

Free float 46%  

Sector Pharma & Healthcare 

Shares in issue 3.6m 

*As at last annual report date  

 

Visiomed designs and manufactures electronic 
consumer medical and wellness devices, which are 
marketed principally in France. Flagship products 
include blood pressure monitors, thermometers and 
pain relief devices. 

Managers 37.2% 

Idinvest Partners 26.5% 

Other shareholders 14.6% 

Inocap 13.5% 

Matignon Investissement et Gestion 8.2% 
Source: Alternext 
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ALTERNEXT ALLSHARE - PRICE INDEX

France
90%

Rest of the 
World
10%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 111.6  105.3  103.0  105.0  n/a 
% change 7.4% -5.7% -2.2% 1.9% n/a 
EBITDA (€m) 5.9  6.4  6.5  6.7  n/a 
Op profit (€m) 4.9  5.5  5.5  5.8  n/a 
Net income (€m) (1.3) 0.3  2.7  2.8  n/a 
Net margin -1.2% 0.3% 2.6% 2.7% n/a 
EPS (€ per share) (0.2) 0.0  0.4  0.4  n/a 
% change -135.0% n/a 875.0% 7.7% n/a 
DPS (€ per share) 0.0  0.0  0.1  0.1  n/a 
Net (debt)/cash (€m) (16.6) (13.3) n/a n/a n/a 
Shareholder equity (€m) 37.0  36.9  n/a n/a n/a 
Net working capital (€m) 6.7  5.1  n/a n/a n/a 
Valuation      
P/E n/m 75.5  7.7  7.2  n/m 
Yield n/m n/m 2.0  2.6  n/m 
EV/EBITDA 6.3  5.3  5.2  5.0  n/m 
EV/EBIT 7.6  6.2  6.1  5.8  n/m 
ROE n/m 0.8  6.7  6.8  n/a 
P/B 0.5  0.6  n/a n/a n/a 

 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (13.5) (24.5) (1.3) 

Rel  (15.9) (41.9) (19.7) 

Code VIT 

Free float n/a  

Sector Technology 

Shares in issue 6.7m 

*As at last annual report date  

 

Vision IT is a Paris-based consulting and IT services 
business with operations in nine European countries. 

Other shareholders 23.6% 

CIM Vision 19.3% 

Marc Urbany 15.7% 

Philippe Muffat-es-Jacques 13.8% 

Externalis et Alain Mallart 12.0% 

Socadif 7.1% 

Employees 3.5% 

Finanziaria Di Trastevere 3.4% 
Source: Alternext 
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France-
Benelux

60%
DACH
18%

South 
Europe

12%

North 
Europe

10%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 278.3  285.7  338.3  347.7  357.7  
% change 6.8% 2.7% 18.4% 2.8% 2.9% 
EBITDA (€m) 13.1  13.5  16.4  17.4  18.2  
Op profit (€m) 10.1  9.5  12.2  13.1  13.8  
Net income (€m) 5.8  6.1  6.6  7.3  7.7  
Net margin 2.1% 2.1% 2.0% 2.1% 2.2% 
EPS (€ per share) 1.6  1.7  1.9  2.1  2.2  
% change -9.7% 4.6% 13.9% 8.9% 5.9% 
DPS (€ per share) 0.9  0.9  0.9  1.0  1.1  
Net (debt)/cash (€m) 50.3  56.7  66.0  72.7  79.2  
Shareholder equity (€m) 46.3  58.2  n/a n/a n/a 
Net working capital (€m) (36.6) (40.5) n/a n/a n/a 
Valuation      
P/E 17.8  17.1  15.0  13.8  13.0  
Yield 3.2  3.2  3.3  3.5  3.8  
EV/EBITDA 4.1  3.5  2.9  2.7  2.6  
EV/EBIT 5.3  5.0  3.9  3.6  3.4  
ROE 12.6  11.6  13.0  13.2  13.0  
P/B 2.2  1.8  1.7  1.6  1.5  

*As at 1 January 2014 

% 1m 6m 12m 

Abs 4.5 29.4 33.6 

Rel  2.1 12.0 15.2 

Code ALVDM 

Free float 100%  

Sector Travel & leisure 

Shares in issue 3.7m 

*As at last annual report date  

 

Voyageurs du Monde is a leading French tour 
operator, specialising in tailor-made holidays and 
adventure travel. Marketing is through a network of 
city-centre 'Cité des Voyageurs' agencies and via the 
internet. 

Managers and directors 69.2% 

Employees 2.6% 

Company-owned shares 0.3% 

Others 28.0% 
Source: Alternext 
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France
100%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 22.4  24.3  25.8 28.6 n/a 
% change 47.5% 8.2% +6.2% +10.9% n/a 
EBITDA (€m) 5.4  5.1  3.5 4.8 n/a 
Op profit (€m) 4.1  3.3  n/a n/a n/a 
Net income (€m) 3.5  2.9  1.0 1.9 n/a 
Net margin 15.6% 12.1% 3.9% 6.6% n/a 
EPS (€ per share) 1.0  0.8  0.3 0.6 n/a 
% change 43.5% -17.0% -62.5% +100% n/a 
DPS (€ per share) 0.4  0.5  n/a n/a n/a 
Net (debt)/cash (€m) 3.8  2.2  n/a n/a n/a 
Shareholder equity (€m) 16.3  17.7  n/a n/a n/a 
Net working capital (€m) 3.7  3.8  n/a n/a n/a 
Valuation      
P/E 9.5  11.4  31.7 15.8 n/m 
Yield 3.7  4.7  n/m n/m n/m 
EV/EBITDA 5.5  6.1  8.7 6.3 n/m 
EV/EBIT 7.2  9.4  n/m n/m n/m 
ROE 21.5  17.3  6.0 10.0 n/a 
P/B 2.0  1.9  n/a n/a n/a 

*As at 1 January 2014 

% 1m 6m 12m 

Abs (4.4) (26.2) (45.6) 

Rel (6.9) (43.7) (64.0) 

Code ALWEB 

Freefloat 42% 

Sector Media 

Shares in issue 3.5m 

*As at last annual report date  

 

Weborama is an audience-driven digital advertising 
platform that transforms of raw data into marketing 
value. 

Startup Avenue 59.0% 

Institutional and public 38.0% 

Employees 3.0% 

Source: Alternext 
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France
55%

Rest of the 
World
45%



Year end 31 December 2011 2012 2013e 2014e 2015e 
Revenue (€m) 6.0  6.8  n/a n/a n/a 
% change -24.6% 14.4% n/a n/a n/a 
EBITDA (€m) 0.5  0.3  n/a n/a n/a 
Op profit (€m) (0.0) (0.2) n/a n/a n/a 
Net income (€m) 0.1  (0.3) n/a n/a n/a 
Net margin 1.1% -4.8% n/a n/a n/a 
EPS (€ per share) 0.1  (0.5) n/a n/a n/a 
% change -54.5% -609.9% n/a n/a n/a 
DPS (€ per share) 0.0  0.0  n/a n/a n/a 
Net (debt)/cash (€m) 1.6  0.2  n/a n/a n/a 
Shareholder equity (€m) 9.2  8.6  n/a n/a n/a 
Net working capital (€m) 2.6  1.9  n/a n/a n/a 
Valuation      
P/E 207.1  n/m n/m n/m n/m 
Yield n/m n/m n/m n/m n/m 
EV/EBITDA 20.1  40.6  n/m n/m n/m 
EV/EBIT n/m n/m n/m n/m n/m 
ROE 0.7  n/m n/a n/a n/a 
P/B 1.2  1.3  n/a n/a n/a 

 

*As at 1 January 2014

% 1m 6m 12m 

Abs 1.0 (6.8) (1.4) 

Rel  (1.5) (24.2) (19.8) 

Code ALWED 

Free float 100% 

Sector Technology 

Shares in issue  0.6m 

*As at last annual report date 

 

WEDIA offers marketing asset management software 
that supports the creation, customisation and 
distribution of content across three major channels: 
web, print and mobile. 

n/a 
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France
96%

Others
4%
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