






















USD '000 Q4 2015 Q3 2015 Q4 2014 Growth Y-o-Y 2015 2014

Total Cash Operating Expenses , 18 669         17 010         13 673         37 % 67 625    52 319    

excluding Depreciation*

Add: Pension liability adjustment (6 981)          -               -               (6 981)     -           

Add:  Options expense 85                 (763)             2 071           (100)        4 700       

Less:  Capitalized R&D (1 451)          (2 400)          (206)             (8 300)     (1 800)     

Total Reported Operating Expenses, 10 321         13 847         15 538         -34 % 52 244    55 219    

excluding Depreciation

39 % 35 % 33 % 35 % 31 %

* Adjusted for options, capitalized R&D and related depreciation expense

Total Cash Operating Expenses 

,excluding Depreciation* in % of LTM 


































