2018 miv 7w nIUXRID D'WTIND NYYI YA [IV2YD NINXIN 7V AN yTang

2017 2w awn van nniv'? 4% 7w 21ma 2T ''n 33.8 - 2 DdNoN N [IYV212 NI0NN 0 e

['xnn N7 16% 9w 2 T e 51.3 - 2 pdonon 2018 mw 7w IwXIN [I'N NIODNN (0 e
2017 7w puxan

NRNYNL 26% 9w 71ma T 't 17.7 -2 nonon 2018 miw 7w lwxan YN a0 ninne e
TPNWUXR N7'27nn N9INY?

149% - > 9w 112 2T ' - 8.7 -2 nonon 2018 miw 7w pwxan i'vna oxinnn EBITDA -2 e
TPNWR N72pnn 9N 2T (' 3.5 nniyh

nionn nan L,(NASDAQ and TASE: KMDA) n"yva yTtanp — (2018 ,vomixa 7) "xw' ,ninn
30 -2 m"nonw D'UTN NY'YI NWI7YY NI'D0dN N'NIXXIN 7V DI'N NNITA ,NN0Y79 '00IAn 0MXINA NN
2018 a1

mwn" yTnng 7"m ,Imi7 2my [y "nvn 7w DIIYRIN N'YNN nNann 7w 0'7700 oyivaann ovnn nx"
NNMXN |YUNN 1'D 'Y YVINN DIRAN YR S TRNIWR n72nn n9ign? ariwna 16% 7w nioidna nnmy
,(Kedrion) [T v ,KEDRAB®, ,na% Ta1 n7wn axmn 7w npwnnl (®GLASSIA) ®n'o7a ninna

."2018 7w nuwxaN N'xNna

NNIYND 26% - 2 07V M720 NINN YR ,MYUN 7 NMIYRIN NI'YNNA 0'PTN 1N D79 DN 71 "
72 niNE *2vsn NN maxn 2018 7w pniwkan 0'WTIND DWW 17002 ,90112 CTPNWR N72pnn N9Ipny?
DINITAL YT (1" 44.6 9700 TN |TRN YT Y DDNAN DNAIX LP Y N imi? an Y'wnn "orarn
N'DINN YIN'M (wNN? D'WNTN 090N DARYAN NXK 117 79010 TWUK ,"IUN [IV2IN 9102 X7 NIV7 NIYpwnI

".n7w nzovn

nr'n aIwn 172 NINNKY? N7Y DXmn Y Y770 NN/ naIwn NIMTRNN A'wn? DA poD'wnn X"
n'dN? on'nna (EMA) n'on'kn nionnn nimio Yy (CHMP) 'wink win'w7? n"RI191 01X ninn
M1 (AAT) r09M0'0IR 1-X9782 NNaNN 7w 1IN 719'0N 1A yximn 3 2% "7012'90 10N 7Y NIN'ON
NT 2wNnd wnnwin'? nnida .(AATD) '09M0'0ax 1-x97xN 12702 "onn 072100 071N 719107 DY
n'oniv oy |IT71 ,(CTA) "% 1017 NYpa NYanl 1'wnin? ,N'77n NRDINY 01ISN NMn 0'7wn? Nin v
X7NIN NN AAT 7 2inonn NIMRDT Ay D719 Iy Ddon 7V DInNY N1vnl DY'9N'R DMAVIVON
193> .(FDA) 17 nxn NidnNni [ITAn 7010 oy N7 0Dwnnnn 09177 7apna yyann EMA -n 7im *7nnn
, 2TV 10 7171019 |21,0'9011 DYINA YT'A NII0? 7901 ,FDA -nn n72'pw a1wnn Niajpya Nyl nimy

77 0 D30 ,"Mwn 7w 'wiwn [1Iyann 17nna

NNDNN NThN NT'AY? DAV NTY2 NNann DX 0 Tayn 2018 7w nwn j1yana o'prnn yTnng 'wixaa
2y9na D'TaN NNAY K7 NRT oy TNt AT rm $120 v $116 102 2018 mawh mannaw n'on
N7 2792 071D X7 YyTNg ,NT DIOND TVIM? |21 NnY'NoN DIV WK L,NINNX? NNAND Y TIN A%y ,NNann
NI7'Yo7 5NN NITNI NNYAYN DI'0 DY NNDAN N'TNN NITIR 90N YT'N PO90N NNANN .IT N'TAN WWUNY

.0

n7'09 2y YT ' 1.0 TV 7w my9 Tn 70902 2018 7w 3 j1yana 2dn yTong ,NNAvNn Qpy 900
21X 7NN 0NN

:2018 ,m21'7 30 -2 m"NoNwY D'UTINN NYIYY'? D''O0N'D D'YAT

AT i 32.5 -7 axnwina 4% v 'ty ,2018 7w awn vana YT i 33.8 w n'7d nodn e
IPNWUR 072NN noIpna
nXIwna 3% 7w T T "' 26.0 -2 mdnon 2018 v mwn j1lyana 'Mtwynn 1Tannn Nionn e
2017 v nwn 1Iyana yTonge 7¢ Nionnn D 101 CTPNWUXR n77apnn noipna YT 1'rm 26.9 -9
INTI AWKX MY"YYNN ITANNN DXIN 72U N101dN 7w 21T 17 11.5- 3 7w niwmn arn 91K 1yowin
2017 9w luxan Ivannn



-7 axnwna 39% 7w n'w AT it 7.8 -2 monon 2018 7w awin [lyana n¥onn 1Tann Niodn e
TPNWUR D722 nopna YT |i'rn 5.7

11.7 -5 axnwn Y211 ' 1.0 2w 9w AT ,2018 Y awn wvana YT it 10.7 e mmanin e
7w awn IvaMa 36% — n 32% — 7 T M0 ninn W'Y CTRNWR 27pnn n9ipna YT iren
.0"¥IM 7'"onna n'wn N vann ,2017

-1 mdnon 2018 7w wn [1Iyana nif7'731 NNt 'Y DD L NIM'DIERN NIZ700 71Y9Nn NIRXING @
I7'V2 Y21 NIRXINA [I0'P7N . TPNWR N727nn 9N 21T i 6.7 -7 axuwna T it 5.5
.0'm'1on 0"1'7 010" N7NNNA AD'Y APY ,NIN'DI AZNNN NIRXINA DTN

"' 4.9 - 7 nxnwna ,2018 7w awn Iva1a NN 010 14 2w NN IR 2T M 5.7 %W NN e
IPNWUR 072NN N9Ipn2a ,nan? V1o 13 7w NN IR T

6.1 7 nxnwna nxnwn 4% 7w a7y 2018 7w awn j1vana YT 19 6.3 oo oxinn EBITDA e
TPNURAAT I

DTN NRIY YT ' 2.3 - 2 monon 2018 miw 7w awn [1Ivana NouIv NIT'WOYT7 Iwn'ww DNt e
2017 mw 9w awn 1vaa T ' 0.4 9w 102 NoLIY NIY'YON Y1 DNITN

:2018 ,'21'7 30 -2 m"nonvw D'YTINN NWYWY7 D'"012'D D'YAT

-7 axnwna 16% 7w a7y ,2018 7w pniwxan D'wTIND N YT 't 51.3 7w 77D nodin e
TPNWUR 0720 n9Ipn2 1T 1M 44.2

2w 0 T it 38.2 -2 mbnon 2018 7w nniwkan D'YTIND NYWA MUYYNN 1TANNN NIo1dN e
JPNWUR 27 apnn noipna T i 33.5 -7 nxnwina 14%

U v AT 't 13.1 -2 monon 2018 7w pniwxrN D'YTIND DWW QXONN 1TANN NIoDN e
TIPNUR 272N noipna YT ifem 10.7 -7 axnwina 22%

AT M 3.7 v e 'ty L2018 7w vk D'WTIND DWW AT 1t 17.7 9w ma nine e
32% — n 34% — 7 N7y M0 NN W'Y CTRNWUR 072apnn noipna YT irrm 14.0 -9 axnwna
TPNUR D7Apnn N9IENYT NRIYNI

7¢ DAIYRIN D'YUTIND DYWL NIY'701 70101 21 0NN, NIMDIE NN DIY70N 71VoNn NIRXING e
0PN CTPNWUR D723pnn NoIpn YT i 12.7 -5 axnwna T ife'n 11.3 -2 monon 2018
.0'm'on 017 010 N7NNNA ADYW APV ,NIN'DIIFZNNN NIRXINA DTN 7'V YA NIRXINA

nNNwNa ,2018 7w DIWXRIN D'UTIND MWW N'M7 010 17 2w NN IK AT MM 6.9 %W 'ma NN e
TPNUR 072pnn NoIpna ;NN 010 2 7w niN IR AT 1M 0.9 7w 7 ninY

nxiwn 149% 7w n'y ,2018 9w n'iwxdn D'WTIND MWW YT 19 8.7 102 oximn EBITDA e
TPNWR 7270 noipna T ' 3.5 7 axnwna

AT 1" 3.1 - 2 mdnon 2018 miv 7w D1IWRIN D'YTIND NYWA NOVIY NI7'YON 1Y2IY D'NItn @
JPNYUR N72nn AT 1 1.4 nniyy

ITRNRA 'Y

AT 19 44.6-> 7w 102 X D07 NIYRWRl DNITA 1Y ,0001ITA NNt nnan? 2018 ,aira 3007 (im
2017 "anxyT1a 31-2 2071 1" 43.0-0 nniv?

T'ANN] DINNX D'V D'YVIN'X

N'ON'RN NISNNN N0 7w (CHMP) 'wink win'w% X191 DXIMY? nTvinn 2arn awn nap e
1-X97%2 NNann 7w TIN 719'0n 1y yxinn 3 2%w 1oan 7w nim'on n'dNY? ont'nna (EMA)
.(AATD) j'ooM0'0ax 1-X97x82 Nonn D'7a10n 071N 719'07 no'Rwa N (AAT) '09"M0'0IR
NUOIPIN LI'MNLN 771D ,y¥xmn 1010 7w 77D0 [11ONN DY AnDon XD NNaN? Ayt 2TV
7w '7NN2 NRYNI NNaNN LNIN'0AN 10 NN NYYPN DNI'WNE D'YXIND DTV, 01791000
(CTA) 1177 1017 nwpan nwan oy D7YINY ,N1'770 NDINYT 019N NN WA



VN DIWRIN D'NI7WANE 2"NXa pwin N2 a1 axnin pnmn 1gG vin ,LKEDRAB® D nyTin e
NT NN N2 v nayn o0Y7 1731'W 1> NATIN D'NI7YNN .N1TAN AN 0YRI9N 0TONY
2018 ,y'7/a'ax — na7Hn nmawy X'wa

78 - 0 'wTnn waona ,NMNNXRY nNAIXY ,1 aion ndio "7ina AAT v 2 27w 10" NIRYIN 7Y naxn e
D107 NIZNINRN NTIARD 7Y

DT'WID NN'Y 'O

,U0RINT 7 'w'w DI ,D'W'PUNN NITRYYT NNRY7E NIRXINA [IT? NI 7Y 2TV DN'Y 0PN yTong N7nan
1809-212-833 ,(2"n N M2 nr'n arn) 800-263-0877 1a'n xax matrn? axw ww 15:30 nywa ,2018
DA YTIWUN nN'wn 4166824 :mipn nT7pnl (Q"NX? yinn arn%) 646-828-8143 :noona IX (7xwm arn)
www.kamada.com naimsa nNann NN 'NOITYa

oon? arna 2018 voiaix? 21-% Ty nN'wn 0I'o TNK? D'NYY N1MT 2NN DTN DNTY? DATIN NITRN
Tipn nTEnl (Q"NRT? yinn arn%) 412-317-6671 oona Ik (Q"NX N2 p1'n arn) 844-512-2921
www.kamada.com nnann Wnxa om' 90 Jwna N1t an'wn NuYpEn ntnn ,qona 4166824

yT1ang NITIR

MXINE D'INON DMIXIN ?'N NNANY .071270 NTI9N1 INYY7 NATRNN NAI71002 WIn'y Ay n"ya yTong
AN'0Y N7Y VTN INIBUYOAI DY NFTINTD NAI71100] NYNNYNA NNANN .0'MTPNN 027w NNIXA NIN'D
NN MNINN N7t nixa (AAT) '09M0'0IR 1-X97R X7 N 7Y N'WIIR Nn079n D11IA7N NTI9NI
NNLN DY N'WIR NNOYON PoINN 1270 XIn AAT .nno%on (D1'712172121M'K) DINK DIA7N 72'9071 ,NNIAa
7Y NNANdI NIFMP?T '0IRD LI0'NN NN 7Y NIY'OUND INXNA MINNKY? 17aN0Y NN DIYIT NIFRION
IwXIN AAT -0 qxin ,Glassia® Xin nNann 7 72T XM .09RANP'!M '0IX DOXN DA W XINYT .Nimpn
[(FDA) '} nrn NIDSNNAL [ITAN 7010 T 2V AWIRY T N Wiy pim NI NNIXa nno'7sn poimn
7N NYd) NMIX72'2N NV70{72 NNAN DY NAVIVOKX NISNIYW NIY¥NXRA 2"NIXa Glassia nx nplwn yTng
DXIN DWW Y 1R yTne? v Glassia-7? qona .o'mipn 0'x'oNn NIYXNKA NISoN NIl ('Y TARNN
15-n N7unYa D'Y'9N NIYXNAK] D'ZIIYNAY QTN IX DY DINDINT,NN0791N DY?9INN ,0'9011 D'UINNID
DNXIN DY YTNNP? .0'ONI N'U7N NPYINRA NNNXR NIRTAL TN 272 n'on 7vw [na  nin'n
-1 70IM 719'07 AR AAT nux7mnie 070 ,0mTpEnn 0A%wa 0MY7p 010 D'RYNIN NIN'O]
n'nT ny'an'? GVHD -2 719'0%7 ,1 — 210 N12I02 719'07 NIN'O 17w k¥Na 'N'va AAT -1 719'0 ,qona .AAT
1'09 719'07 N'WIIN NNO791 POIN TWX ,NNANN T 2V XM ,N27N o0NMI7 [TARN AR NITYN INKY
2¢ wrN Ivana "N pwing 2017 vonika FDA-n T 9y qwiIk NN 917 n9'wn nX? myan
T2V NN0791n NIPSINN 17NN NISNN 1Y 07W NINdINIE N7W NI'NARMN DX N91nn yTnnp ,q01m .2018

.D"YhY DITTY T 7Y 0NN LR 09011 01N X 10 -n nun? nyon

T'NY 19 A9IX yT'n

US -n 7w A27 qwyoa |01 1968 — n">wnin ,71y NN pina [D INIyAYNnd TNy 19 N9IX YT N770 1T nyTIn
-nI [P '93> ,US Securities Exchange Act of 1934-n 9w E21 q'wol ,|7inw '9> ,Securities Act of 1933
19 noix y1n .Safe Harbor Provisions of the .U.S. Private Securities Litigation Reform Act of 1995
7¢ nmawn NNDNN DITNNY NIONTNNN NNAXA (12D NIV NIMIY 7V 001N 'Ry yTn '\ TNy
NIM'USINI ,0'TAIVN NNAY Nyown ,2"nxa KEDRAB n axim npwinn nvisxn nirnin ,2018 maw'? nnann
YT .N9'RYIA NN yTonge 7w Tintn AAT- 2 3 2%w "7R012'90 10N 11IAY DyXINN NIN'DN N1IONY7 MIYEN
D'MYONX DWN'RY? NION"'NNN YVTNAR 7¢ NIFN2IN NP9 NIRIMKNI DTYN VTN 7V 00Ian TNy 119 N9IN
N2INNN 'MINN [DIX2 NINWNYT D710 WK NI 25192 NIRXIN NPIXTE K1 NINIAL|I2'07 1931 TNya
,LOPIY7 DTN R ,0™aam X7 X ,0'77100 DIY 0'NIAN ARXIND 0T TNY 119 N9I1¥ VTN NNaona
LEMA-D IX 'Rpnxkn FDA -0 9w 11wk '702 nz0o9n IX DRR'Y 07177 071012 NII9Y 'M72 NIRXIN
7¢ npoyn NIT'WON 7Y NNYSWNl D'TAIYN MNYAY 7w N0IIXR ,N27O0 Mximi AAT-n 'piilwa novon nnnn
2"NINA D091 DUNYWYN L,DM0'7D DWYIN'R NIYOWAI DNWA PIY 'KIN L,0'9011 DNIV7IAY DRARY ,NNANN


http://www.kamada.com/
http://www.kamada.com/

Y¥27 NA'NNA NI'R YTNNRIIT QYT JIRNY 70 0NN AT 110N XA TNy 19 noI¥ yTnn 2911 wxawee
71N WNTIY 19D BYN7 ,NIRN TYINA IYI'RY NIQ'0Y IX OWIN'R QP YT T YT 7w 'anio [IDTY

YR 'WIN

HabRRY
N'PoY NMIYEN 70l 7"1no
D'Y'7UN YR X1N2-01172
054-2467378

AR MmN

n's0d 7">1no
n"ya yTnny

HH#H



CONSOLIDATED BALANCE SHEETS

Current Assets

Cash and cash equivalents
Short-term investments
Trade receivables, net
Other accounts receivables
Inventories

Property, plant and equipment, net
Other long term assets

Current Liabilities

Current maturities of loans and capital leases
Trade payables

Other accounts payables

Deferred revenues

Non-Current Liabilities

Loans and capital leases
Deferred revenues
Employee benefit liabilities, net

Shareholder's Equity

Ordinary shares

Additional paid in capital

Capital reserve due to translation to presentation
currency

Capital reserve from hedges

Capital reserve from available for sale financial assets
Capital reserve from share-based payments

Capital reserve from employee benefits

Accumulated deficit

As of June 30, As of December 31,

2018 2017 2017

Unaudited Audited
In thousands

$ 12,356 3 11024 $ 12681
32,233 15,906 30,338
24,779 22,778 30,662
1,863 2,087 2,132
27,373 24,072 21,070
98,604 75,867 96,883
24,916 23,925 25,178
173 404 49
25,089 24,329 25,227
$ 123,693 $ 100,196 3 122,110
588 545 614
16,461 14,134 18,036
4,862 6,772 5,820
3,073 5,177 4,927
24,984 26,628 29,397
1,017 1,433 1,370
740 2,934 707
1,053 863 1,144
2,810 5,230 3,221
10,403 9,321 10,400
178,745 162,686 177,874
(3,490) (3,490) (3,490)
(92) 229 46
(33) 31 “)
9,080 10,221 9,566
(337) (81) (337)
(98,378) (110,579) (104,563)
95,899 68,338 89,492
$ 123,693 $ 100,196 3 122,110

Consolidated Statements of Comprehensive Income




Revenues from proprietary products
Revenues from distribution

Total revenues

Cost of revenues from proprietary products
Cost of revenues from distribution

Total cost of revenues
Gross profit

Research and development expenses
Selling and marketing expenses
General and administrative expenses
Operating income ( loss)

Financial income

Financial expenses

Income (expense) in respect of currency
exchange differences and derivatives
instruments, net

Income ( loss) before taxes

Taxes on income

Net Income ( loss)

Other Comprehensive Income (loss) :

Items that may be reclassified to profit or loss
in subsequent periods:

Gain (loss) from securities measured at fair
value through other comprehensive income
Gain (loss) on cash flow hedges

Net amounts transferred to the statement of
profit or loss for cash flow hedges

Items that will not be reclassified to profit or
loss in subsequent periods:

Actuarial gain (loss) from defined benefit plans
Total comprehensive income (loss)

Income (loss) per share attributable to equity
holders of the Company:

Basic income (loss) per share

Diluted income (loss) per share

CONSOLIDATED STATEMENTS OF CASH FLOWS

six months period ended

Three months period ended

Year ended

June 30, June 30, December 31,
2018 2017 2018 2017 2017
Unaudited Audited
In thousands
38,192 33,510 25,978 26,874 79,559
13,091 10,687 7,864 5,675 23,266
51,283 44,197 33,842 32,549 102,825
22,648 21,218 16,469 16,053 51,335
10,949 8,969 6,703 4,784 19,402
33,597 30,187 23,172 20,837 70,737
17,686 14,010 10,670 11,712 32,088
5,151 6,638 2,397 3,487 11,973
1,906 2,112 936 1,084 4,398
4,230 3,947 2,166 2,117 8,273
6,399 1,313 5171 5,024 7,444
414 174 185 96 500
(213) (36) (56) (13) (162)
331 (479) 375 (245) (612)
6,931 972 5,675 4,862 7,170
1) 87 (11) - 269
6,942 885 5,686 4,862 6,901
(29) 12 - (6) (23)
(144) 372 (107) 165 329
7 (116) 28 (94) (256)
- - - - (256)
6,776 1,153 5,607 4,927 6,695
0.17 0.02 0.14 0.13 0.18
0.17 0.02 0.14 0.13 0.18




Cash Flows from Operating Activities
Net income (l0ss)

Adjustments to reconcile net income (loss) to net cash

provided by (used in) operating activities:
Adjustments to the profit or loss items:

Depreciation and impairment

Financial expenses (income), net

Cost of share-based payment

Income tax expense

Gain from sale of property and equipment
Change in employee benefit liabilities, net

Changes in asset and liability items:

Decrease (increase) in trade receivables, net
Decrease (increase) in other accounts receivables
Decrease (increase) in inventories

Decrease in deferred expenses

Increase (decrease) in trade payables

Increase (decrease) in other accounts payables
Increase (decrease) in deferred revenues

Cash received (paid) during the year for:
Interest paid

Interest received
Taxes paid

Net cash provided by (used in) operating activities

Six months period Ended Three months period Ended Year Ended
June, 30 June, 30 December 31,

2018 2017 2018 2017 2017

Unaudited Audited

In thousands

$ 6942 $ 885 $ 5686 $ 4862 $ 6,901
1,940 1,745 986 861 3523
(532) 341 (504) 162 274
385 441 184 196 483
(11) 87 (11) - 269
70 (45) 4 (45) (52)
(91) 141 (77) 43 166
1,761 2,110 582 1,217 4,663
5417 (3,787) (8,074) (12,277) (9,967)
(163) 154 (245) 409 328
(6,303) 1522 802 3,605 4524
431 1,004 409 434 594
(1,608) (1,979) 333 (115) (838)
(976) 1,189 (85) 1,928 71
(2,574) (453) (1,802) 218 (2,930)
(5,776) (2,350) (8,665) (5,738) (8,218)
(30) ©) (14) () (21)
247 149 109 41 399
O (10) (4) (6) (116)
208 130 91 30 262
$ 3135 $ 1375 $ (2,306) $§ 3 $ 3,608

The accompanying Notes are an integral part of the Consolidated Financial Statements



CONSOLIDATED STATEMENTS OF CASH FLOWS

Six months period Ended Three months period Ended Year Ended
June, 30 June, 30 December 31,
2018 2017 2018 2017 2017
Unaudited Audited
In thousands

Cash Flows from Investing Activities
Proceeds from sale of )investment in) short term
investments, net $ (1,954) $ 2973 $ (1,804) $ 2,061 $ (11,501)
Purchase of property and equipment and intangible
assets (1,499) (2,615) (1,240) (1,879) (4,167)
Proceeds from sale of property and equipment 15 53 4 53 60
Net cash provided by (used in) investing activities (3,438) 411 (3,040) 235 (15,608)
Cash Flows from Financing Activities
Proceeds from exercise of share base payments 3 1 2 3
Receipt of long-term loans - - - - 279
Repayment of long-term loans (301) (238) (149) (133) (530)
Proceeds from issuance of ordinary shares, net - - - - 15,568
Net cash provided by (used in) financing activities (298) (237) (147) (133) 15,320
Exchange differences on balances of cash and cash
equivalent 276 (493) 352 (227) (607)
Increase (decrease) in cash and cash equivalents (328) 1,056 (5,141) 246 2,713
Cash and cash equivalents at the beginning of the year 12,681 9,968 17,497 10,778 9,968
Cash and cash equivalents at the end of the year $ 12,353 $ 11,024 $12,356 $ 11,024 $ 12,681
Significant non-cash transactions
Purchase of property and equipment through capital
lease 282 282 282
Purchase of property and equipment $ 387 $ 575 $ 387 $ 575 $ 1,681

The accompanying Notes are an integral part of the Consolidated Financial Statements



Adjusted EBITDA

Six months period ended Three months period ended Year ended
June 30, June 30, December 31
2018 2017 2018 2017 2017
Thousands of US dollar

Net income (loss) $ 6942 § 885 $ 5686 $ 4,862 $ 6901
Income tax expense (11) 87 (11) - 269
Financial expense, net (201) (138) (129) (83) (338)
Depreciation and amortization expense 1,940 1,745 986 861 3,623
Share-based compensation charges 385 441 183 196 483
Expense (Income) in respect of translation
differences and derivatives instruments, net (331) 479 (375) 245 612

$ 8724 $ 3499 $ 6,340 $ 6,081 $ 11,450
Adjusted net income (loss)

Six months period ended Three months period ended Year ended

June 30, June 30, December 31
2018 2017 2018 2017 2017
Thousands of US dollar

Net income (loss) $ 6942 § 335 $ 5,686 $ 4862 $ 6901
Share-based compensation charges 385 441 183 196 483
Adjusted net income (loss) $ 7327 0§ 1326 $ 5,869 $ 5,058 $ 7384



