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SAES GETTERS S.p.A. 
 

Capital stock of Euro 12,220,000 
Corporate Headquarters: 

Viale Italia, 77 – 20020 Lainate, Milan 
Milan Trade and Companies Register No. 00774910152 

 
 
 
Directors' report on the distribution of interim dividends relating to the 2007 
financial year 
Prepared in accordance with article 2433 bis of the Civil Code 
 
 
If certain criteria are met Article 2433 bis of the Civil Code permits the distribution of 
interim dividends. 
 
SAES Getters S.p.A. satisfies the conditions provided for by the regulations, since: 
- the financial statements are subject to mandatory verification by an audit firm listed on the 
Special Register (Reconta Ernst & Young S.p.A.); 
- the Company by Laws (article 27) provide that the Board of Directors may distribute 
interim dividends to the shareholders; 
- in the financial statements for the 2006 financial year there were no losses over the period 
or from previous periods carried forward;  
- on April 10, 2007 the audit firm issued a positive opinion on the 2006 financial statements 
approved by the Shareholders' Meeting held on May 9, 2007. 
 
The aforementioned article also provides that the distribution must be approved by the Board 
of Directors on the basis of a financial statement and a report that establish that the 
company's assets and liabilities and financial position make such a distribution feasible. The 
audit firm's opinion of the aforementioned documents must be obtained. 
With reference to the quantitative limit provided for by the aforementioned regulations, the 
amount of the interim dividends may not exceed the lesser of the amount of profits achieved 
since the end of the previous period, less the portions that must be allocated to the legal or 
statutory reserve, and to available reserves. 
 
In the case of SAES Getters S.p.A., the interim distribution is determined on the basis of the 
attached “Interim Financial Statements for the period ending September 30, 2007”. 
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The summary of the information that is relevant for determining interim dividends is 
illustrated in the following table. 
 
 thousands of euro 
SAES Getters S.p.A. net income for the period January 1, 2007 – 
September 30, 2007 35,195 
Profit arising from unrealized exchange differences  (267) 
SAES Getters S.p.A. net income available for the period January 
1, 2007 – September 30, 2007 34,928 
Capital reserves (Share issue premium) 48,679 
Revenue reserves  14,103 
Reserves available at September 30, 2007 (*) 62,782 
Interim dividend the distribution of which is proposed 12,622 
Interim dividend for savings shares approved by the Board of 
Directors (in euro) 0.566 
Interim dividend for ordinary shares approved by the Board of 
Directors (in euro) 0.55 
(*) The legal reserve has reached the limit established by article 2430 of the Civil Code and there are 
no other statutory reserves. We would also note that, with regard to the current buy back plan, a 
portion of the available reserves as at September 30, 2007 is restricted by the coupon detachment date 
for the interim dividend, at an amount estimated at approximately €5 million.   
 
Pursuant to article 2433 bis, paragraph 4 of the Civil Code, the interim dividend payment 
that may be distributed may therefore not exceed €34,928 thousand.  
Taking into account the matters referred to above, and in light of the information contained in 
the Interim Financial Statements for the period ending September 30, 2007, the Board of 
Directors intends to distribute an interim dividend, relating to the 2007 financial year, in the 
amount of € 0.566 for each of the 7,460,619 savings shares and € 0.55 for each of the 
15,271,350 ordinary shares making up the capital stock of SAES Getters S.p.A. for a total 
counter-value amount of € 12,621,952.85, to be withdrawn from the available net profit of 
SAES Getters S.p.A. for the period January 1, 2007 – September 30, 2007. 
In particular, we note that article 26 of the Company by Laws provides for preferential rights 
in relation to the distribution of profits to savings shares. This preferential statutory right will 
be entirely managed through the distribution of the interim dividends and, consequently, in 
the event of any distribution of further profits at the time of the approval of the financial 
statements for the financial year, there will be no further priority for holders of savings 
shares. 
In accordance with the regulations issued by Borsa Italiana S.p.A., this interim payment may 
be made starting from December 20, 2007 (in this case the shares will be listed, ex interim 
dividend, as of December 17, 2007, upon surrender of coupon no. 24). 
 
Lainate, December 11, 2007 

 for the Board of Directors 
 
         ____________________________ 
 Paolo della Porta 
       President 
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Interim Financial Statements for the period ending September 30, 2007 
 
 
Accounting standards and valuation criteria  
 
These interim financial statements of SAES Getters S.p.A. were prepared in compliance with 
the IFRS international accounting standards approved by the European Commission.  
 
They have been prepared in accordance with the accounting principles and criteria adopted 
for the preparation of the annual accounts, insofar as they are applicable, except for the 
treatment of derivative financial instruments to hedge against changes in cash flows arising 
from highly probable future transactions that may produce effects on the income statement. 
For such financial instruments, if requirements set out by IAS 39 were met, hedge accounting, 
according to the cash flow hedge model, was applied, while starting from the current period 
they are evaluated at fair value with impact on the income statement of the period.  
 
With reference to the composition of the operating income of the previous period, it should be 
noted that some costs have been reclassified according to the presentation criteria adopted in 
the current period, which reflect a better allocation on the basis of more appropriate operating 
criteria. 
 
It should be noted that the valuation procedures applied for the preparation of this interim 
financial statements are substantially similar to those usually applied to prepare annual 
financial statements. 
 
 
 
Income statement and related comments  
  
(expressed in thousands of euro)  

 
Notes September 30, 2007 September 30, 2006 

Total net sales 1 26,085 20,005 
Cost of sales  (22,349) (14,959) 

Gross profit 2 3,736 5,046 
Research and development expenses  (9,712) (9,250) 

Selling expenses  (3,114) (3,884) 
General & administrative expenses  (13,263) (9,899) 

Total operating expenses 3 (26,089) (23,033) 
Other income (expenses), net 4 5,415 5,851 
Operating Income  (16,938) (12,136) 
Interest and other financial income, net 5 49,002 24,593 
Foreign exchange gains (losses), net  247 (62) 
Income before taxes  32,311 12,395 
Income taxes 6 2,884 1,761 
Net income   35,195 14,156 
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Set out below are some comments on the main changes in items on the income statement:  
 
 
1. Total net sales: the increase in sales during the first nine months of 2007 compared to 
the corresponding period in the previous financial year is mainly due to the growth in the Flat 
Panel Display Business Area (+€10,935 thousand), resulting from growing demand for 
mercury dispensers for cold cathode fluorescent lamps used as back-lighting of liquid crystal 
displays, which was partially offset by a considerable reduction in sales of getters for cathode 
ray tubes (Cathode Ray Tube Business Area), reflecting contraction in the market (-€4,555 
thousand). 
 
2. Gross profit: notwithstanding greater sales in comparison with the same period last 
year, the reduction reflects a different marketing mix, with a greater share during the current 
period of sales from marketing in the Flat Panel Display Business Area, generated by the 
marketing of products manufactured by other group companies with lower margins.  
 
3. Operating expenses: changes in individual components of this category are mainly due 
to the following:  
 
- increased research and development expenditure is mainly due to greater staff costs as a 

result of an increase in the number of employees engaged in this field;  
- selling expenses included during the comparable period €345 thousand in write-downs of 

receivables, that did not occur in the current period; the residual reduction in this item is 
due to considerable savings in relation to various cost items by nature;  

- the increase in general and administrative expenses is mainly due to non recurring legal 
and advisory costs related to special projects (equal to €1,177 thousand) and costs in 
relation to increased use of external consultants for information systems, for research and 
staff training and for compliance to new regulatory requirements (equal to €1,551 
thousand).  

 
4. Other income (expenses), net: these items include mainly service fees and royalties 
charged to group companies.  
 
5. Interest and other financial income, net: the increase in this item is mainly due to 
greater dividends received from the subsidiaries (€47,834 thousand in the first nine months of 
2007 compared to €24,090 thousand in the corresponding period of the previous financial 
year).  
 
6. Income taxes: the amount equal to €2,884 thousand (€1,761 thousand in the previous 
period) is a positive income statement item due to the subscription by SAES Getters S.p.A. to 
the national tax consolidation with reference to IRES. Please refer to note no. 5 in the 
comments to the Balance Sheet.  
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Balance Sheet table and relevant comments  
 

(expressed in thousands of euro)  

 
Notes September 30, 2007 December 31, 2006 

Property, plant and equipment, net 1 22,085 22,983 
Intangible fixed assets 1,414 1,045 
Investments 58,229 58,320 
Deferred tax assets 2 215 2,216 
Other non-current assets 26 19 
Total non-current Assets 81,969 84,583 
Inventory 2,447 2,844 
Intercompany trade receivables  3,843 3,632 
Third party trade receivables 3 5,073 3,920 
Intercompany financial receivables  4 5,603 0 
Prepaid expenses, accrued income and other 5 8,013 7,353 
Derivative financial instruments evaluated at fair value 205 109 
Cash and cash equivalents 6 47,697 70,395 
Total Current Assets 72,881 88,253 
Total Assets 154,850 172,836 
Capital stock 12,220 12,220 
Reserves and retained earnings 70,029 77,398 
Net income for the period 35,195 24,227 
Shareholders' equity 7 117,444 113,845 
Non current financial liabilities  2,855 2,989 
Staff leaving indemnity and other employee benefits 5,760 6,062 
Non current Provisions  8 401 2,864 
Total Non Current Liabilities 9,016 11,915 
Third party trade payables 3,569 4,132 
Intercompany trade payables  3,948 3,357 
Intercompany financial payables 4 13,174 30,325 
Other payables 5,454 5,476 
Accrued income taxes 0 243 
Current provisions 8 1,288 2,565 
Current portion of long term debt 842 839 
Accrued liabilities  115 139 
Total Current Liabilities 28,390 47,076 
Total liabilities and Shareholders' Equity 154,850 172,836 

 
 
 
Set out below are some comments on the main changes in the items on the balance sheet:  
 
 
1. Property, plant and equipment, net: the decrease compared to December 31, 2006 is 
due to depreciation for the period (€2,729 thousand), partially off-set by the increases (equal 
to €1,880 thousand) in relation to investments made to purchase specific plant and machinery, 
either for the implementation of new production lines and for improvement and upgrading of 
existing ones.  
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2. Deferred tax assets: the reduction compared to the previous period is substantially due 
to the use of the deferred tax assets allocated on write-downs of investments made during 
previous periods and on the reorganization fund allocated at December 31, 2006.  
 
 
3. Third party trade receivables: the increase compared to the period ending December 
31, 2006 is mainly due to the increase in net sales.  
 
 
4. Intercompany financial receivables and payables: these values arise from the cash 
pooling mechanism, applied to all group companies, which has rationalized intercompany 
cash flows and optimized internal financial management.  
 
5. Prepaid expenses, accrued income and other: the increase in this item is mainly due to 
increased receivable from the tax consolidation generated as at September 30, 2007 compared 
to the period ending December 31, 2006. It should be recalled that Saes Getters S.p.A. and the 
subsidiaries Saes Advanced Technologies S.p.A. and Saes Opto S.r.l. have adopted tax 
consolidation with the parent company S.G.G. Holding S.p.A.  
 
 
6. Cash and cash equivalents: the reduction compared to the period ending December 31, 
2006 is mainly due to the disbursement for payment of dividends (equal to 31,507 thousand 
euro), the reimbursement of loans from related companies (equal to €22,751 thousand), 
investments in intangible and tangible fixed assets (equal to €2,493 thousand in total), the use 
of provisions (equal to €4,523 thousand in total), as well as the unfavourable effect of the 
change in working capital, partly offset by the collection of dividends received (equal to 
€47,834 thousand).  
 
7. Shareholders' equity: please refer to the statement of changes in shareholders' equity 
for the period ending September 30, 2007.  
 
 
8. Provisions: the decrease in this item, in relation to the portion indicated amongst non-
current liabilities and amongst current liabilities, is mainly explained by the net use of the 
provision for the process of rationalizing and reorganizing production activities in the 
Cathode Ray Tube Business Area, totalling 573 thousand euro at September 30, 2007 
compared to €4,000 thousand allocated as at December 31, 2006.  
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Cash flow statement table for the period ending September 30, 2007  
 

(expressed in thousands of euro)  

 
September 30, 2007 September 30, 2006 

Cash flows from operating activities   
Net income 35,195 14,156 
Current income taxes (4,938) (1,618) 
Change in deferred income tax expense 2,001 991 
Depreciation of property, plant and equipment 2,729 2,970 
Amortization of intangible assets 244 431 
Net loss (gain) on disposal of property, plant and equipment (106) 8 
Dividends in the income statement (47,834) (24,090) 
Interest and other financial income, net (1,168) (503) 
Accrual for termination indemnities 480 924 
Accrual (utilization) for risks and contingencies (3,736) - 
 (17,133) (6,731) 
Change in operating assets and liabilities   
Account receivables and other receivables (2,902) 78 
Inventories 396 (868) 
Payables and other current liabilities  (19) (534) 
Payments of termination indemnities (787) (154) 
Interest and other financial receipts 1,168 503 
Income taxes paid 5,385 1,727 
Cash flows from operating activities (13,892) (5,979) 
   
Cash flows from (used by) investing activities   
Purchase of property, plant and equipment (1,880) (2,414) 
Proceeds from sales of property, plant and equipment 154 91 
Purchase of intangible assets (613) (363) 
Dividends received 47,834 24,090 
Decrease (increase) of non-current financial assets 91 (10,850) 
Cash flows from investing activities 45,586 10,554 
   
Cash flows from (used by) financing activities   
Financial liabilities incurred during the period   
Intercompany financial liabilities incurred/repaid during the 
period 

(22,751) 6,935 

Dividends paid (31,507) (29,265) 
Financial liabilities repaid during the period (134) (127) 
Cash flows from financing activities (54,392) (22,457) 
   
Increase (decrease) in cash and cash equivalents (22,698) (17,882) 
Cash and cash equivalents at the beginning of the year 70,395 66,701 
Cash and cash equivalents at the end of the period 47,697 48,819 
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Statement of changes in shareholders' equity for the period ending September 30, 2007  
 

(expressed in thousands of euro)  

 

Capital 
stock 

Legal 
reserve 

Treasury 
shares  

on hand 

Sundry 
reserves 

and 
retained 
earnings 

Net Profit 
(Loss) for 
the period 

Total 
Shareholders' 

Equity 

Balance at 31 December 
2006 

12,220 2,444 (2,618) 77,572 24,227 113,845 

Appropriation of 2006 
income    24,227 (24,227) - 
Dividends paid: 
 - euro 1.400 for 15,271,350 
ordinary shares (of which 
302,028 treasury shares)     (20,957)  (20,957) 
- euro 1,416 for 7,460,619 
savings shares (of which 
10,013 treasury shares)    (10,550)  (10,550) 
Cancellation of cash flow 
hedge reserve    (89)  (89) 
Net income for the period     35,195 35,195 
       
Balance at 30 September 
2007 12,220 2,444 (2,618) 70,203 35,195 117,444 

 
 
Business forecast 
 
For the remainder of 2007, the company is expecting performance in line with that achieved 
in the first nine months of the period. In particular, for the Information Displays market, we 
confirm that the persistent downward trend in revenues in the traditional cathode ray tube 
sector continues, due to the maturity of this division; the crystal liquid display sector is 
expected to be substantially in line with previous results, subject however to continuous stock 
adjustments. 
 
In December 2007 the company will receive from the subsidiary Saes Getters Korea 
Corporation a dividend of approximately €4.5 million, net of local tax withholdings.  
 
The company is pursuing the treasury share buy back plan approved by the Board of Directors 
on October 25, 2007; the financial resources committed to this plan up to the end of the year 
are estimated at €6 million.  
 
In November, the group's Italian companies will make advance tax payments of EUR 5.2 
million. As a result of the cash pooling mechanism described above, these disbursements will 
lead to a consequent reduction in the financial resources of Saes Getters S.p.A.  
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STATEMENT OF THE OFFICER RESPONSIBLE FOR THE PREPARATION OF 
COMPANY ACCOUNTING DOCUMENTS PURSUANT TO ART. 154 BIS 
PARAGRAPH 2 OF LEGISLATIVE DECREE 58/1998 
 
 
The Officer Responsible for the preparation of corporate financial reports of SAES Getters 
S.p.A. certifies that, in accordance with the second subsection of art. 154bis, part IV, title III, 
second paragraph, section V-bis, of Legislative Decree  February 24, 1998, no. 58, in the best 
of his knowledge, the financial information included in the present document corresponds to 
book of account and book-keeping entries. 
 
The Officer Responsible for the preparation of corporate financial reports 
Michele Di Marco 
 


