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EExxeeccuutt iivvee  ssttrruuccttuurree  
  
BBOOAARRDD  OOFF  DDIIRREECCTTOORRSS  
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GGIILLBBEERRTTOO  CCOOFFFFAARRII   
    

  VVIICCEE  CCHHAAIIRRMMAANN  
SSEERRGGIIOO  CCOOSSTTAALLLLII   

  
  MMAANNAAGGIINNGG  DDIIRREECCTTOORR  

FFIILL IIPPPPOO--MMAARRIIAA  CCAARRBBOONNAARRII   
  

  DDIIRREECCTTOORRSS  
  MMAAUURROO  BBIINNII   

AARRIISSTTIIDDEE  CCAANNOOSSAANNII   (( ** ))   
  FFAABBIIOO  CCAARRPPAANNEELLLLII     

MMAAUURRIIZZIIOO  FFIILL IIPPPPIINNII   (( ** ))   
MMAASSSSIIMMOO  FFRRAANNZZOONNII   (( ** ))   
FFRRAANNCCEESSCCOO  GGEENNTTIILL II   
FFEERRNNAANNDDOO  PPEELLLLEEGGRRIINNII   
SSTTEEFFAANNOO  PPOOZZZZOOLL II   
LLOORREENNZZOO  RROOFFFFIINNEELLLLAA  
RRIICCCCAARRDDOO  SSAABBAADDIINNII   
FFRRAANNCCEESSCCOO  SSAANNTTII   

  
(( ** ))   MM EE MM BB EE RR SS   OO FF   OO VV EE RR SS II GG HH TT   CC OO MM MM II TT TT EE EE   

  
BBOOAARRDD  OOFF  SSTTAATTUUTTOORRYY  AAUUDDIITTOORRSS  
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IINNFFOORRMMAATTIIOONN  OONN  OOPPEERRAATTIIOONNSS  
  

The IGD Group quarterly report for the fourth quarter of 2005 and the 

figures used for comparison have been prepared in accordance with 

International Financial  Reporting Standards (IFRS).  

 

 

 

AAnn aa ll yyss iiss   oo ff   pp rr ii mmaa rr yy   ee ccoonnoo mmii cc   ddaa ttaa   

  
EEcc oonn oomm iicc   rr eess uu ll tt ss   aass   aa tt   33 11 .. 11 22 .. 00 55   mm aa yy  bb ee   ss uumm mm aarr ii ssee dd   aass   ff oo ll ll oo wwss ::   
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

INCOME STATEMENT 

4 Q '04 4 Q '05 1 Y '04 1 Y '05

Revenue 12.768.115 13.064.347 48.690.345 51.242.144

Other income 1.090.106 955.410 2.497.880 1.919.040

TOTAL REVENUES 13.858.221 14.019.757 51.188.225 53.161.184

Purchase of materials and outside services 4.298.986 9.170.006 15.288.858 25.076.278

Staff costs 365.213 749.891 1.236.023 1.870.786

Other operating costs 728.281 936.570 2.297.316 2.409.465

Changes in inventories -266.862 -5.142.406 -266.862 -9.538.883 

EBITDA 8.732.603 8.305.696 32.632.890 33.343.538

Amortisation and depreciation 91.060 -62.593 368.097 321.061

Capital gains/capital losses from dismissal of non current assets 0 0 0 0

Change in Fair Value 6.334.360 19.247.310 16.439.556 33.429.418

EBIT 14.975.903 27.615.599 48.704.349 66.451.895

Financial operations: -2.316.700 -865.295 -6.280.081 -3.685.254 

Financial income 766.824 1.587.830 1.907.737 5.470.248

Financial charges 3.083.524 2.453.125 8.187.818 9.155.502

PROFIT BEFORE TAX 12.659.203 26.750.304 42.424.268 62.766.641
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2200 00 55   cc ll ooss ee dd   ww ii tt hh   ccoo nn ssoo ll ii dd aa tt ee dd   pp rroo ff ii tt   bb ee ff oo rree   tt aaxx   aa tt   €€   66 22 ,, 77 6666 ,, 6644 11   ((++   €€   2200 ,, 3344 22 ,, 33 7733 ,,   

++4477 .. 9955 %%  ccoomm ppaarr ee dd   tt oo   DDeecc eemm bbeerr   22 00 0044 )) ..   CC oonn ssoo ll ii dd aa tt ee dd   pp rr oo ff ii tt   bbee ff oo rree   tt aaxx   ff oo rr   tt hh ee   ff oouu rr tt hh   

qquu aarr tt ee rr   oo ff   2200 00 55   ii nnss tt ee aadd ,,   tt oo ttaa ll ll eedd   €€   22 66 ,,77 55 00 ,,33 00 44 ,,   aa   €€   1144 ,, 0099 11 ,, 11 00 11   mm ii ll ll ii oo nn   ii nncc rree aass ee  

ccoomm ppaarr eedd   tt oo   rr eess uu ll tt ss   ff rr oomm   tt hh ee   ff oo uurr tt hh   qquu aarr tt ee rr   oo ff   22 00 0044 ..   
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AA  ssuumm mm aarr yy  oo ff   eeccoo nn oo mm iicc   rr eessuu ll tt ss   oo ff   tt hhee   ff oo uu rr tt hh   qquu aarr tt ee rr   oo ff   2200 0055 ,,   ccoomm ppaarr eedd   ww ii tt hh   tt hh ee   

ccoo rr rr eesspp oo nndd ii nngg   ff ii gg uu rreess   ff rr oomm   tt hhee   ff oo uurr tt hh   qq uu aarr tt ee rr   oo ff   22 0000 44   ii ss   ff oo uunn dd   bb ee lloo ww..   

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

TT hhee   ii nncc rree aass ee   ii nn   pp rr oo ff ii tt aa bb ii ll ii tt yy   wwaass   dduu ee   tt oo   tt hh ee   ff oo ll ll oo ww ii nn gg   ff aacc tt oo rr ss ::   

  

11 ..   RREE VV EE NNUU EE  ii nncc rree aass eedd   bb yy  €€   11 ,, 99 7722 ,,99 55 99 ..   AA   ++33 .. 8855 %%  ii nncc rr ee aassee   ii nn   rr ee vvee nnuu ee   ff oo rr   tt hh ee   

““ LLee   FF oonn tt ii   dd ee ll   CC oorr aa ll ll oo ””   sshh oo pppp ii nngg   ccee nn tt rr ee   ii nn   LL eegg hh oorr nn ,,   wwhh ii cc hh   ccoo nn tt rr ii bbuu ttee dd   tt oo   

rr ee vvee nn uu eess   ff oo rr   oo nn ll yy   99   mm oonn tt hhss   ii nn   2200 00 44 ,,   aass   wwee ll ll   aass   tt hhee   rr eenn ee ggoo tt ii aa tt ii oo nn   oo ff   ccoo nn tt rr aacc tt ss   

ff oo rr   tt hh ee   EE SS PP  mm aa ll ll   ii nn   RRaa vveenn nn aa   aa nndd   tt hh ee   ccoomm pp ll ee tt ii oonn   oo ff   wwoorr kk ss   tt oo   wwii dd eenn   tt hhee   CC ee nn tt rr oo   

BB oorrgg oo   mm aa ll ll ..   CC oomm ppaarr ii nn gg   rr ee vvee nnuu ee   ff oo rr   tt hh ee   ff oo uurr tt hh   qquu aarr tt ee rr   oo ff   22 0000 55   ww ii tt hh   tt hhee   ss aamm ee  

ppeerr ii oo dd   ii nn   22 0000 44 ,,   aa   ++11 .. 11 77%%   ii nncc rr ee aassee   wwaass   rr ee gg ii ss tt ee rr ee dd ..           

22 ..   EEBB IITT DD AA   ii nn   22 0000 55   wwaass   aa tt   €€   33 33 ,,33 44 33 ,, 5533 88 ,,   uupp   ++22 .. 11 88%%   ccoomm ppaarr ee dd   tt oo   tt hh ee   ss aamm ee   

ppeerr ii oo dd   oo ff   tt hh ee   pp rr ee vv ii oo uuss   yyee aarr ,,   dd uu ee   tt oo   tt hh ee   ccoomm bb iinn ee dd   ee ff ff eecc tt   oo ff   ii nncc rr eeaass eedd   rr ee vveenn uu ee   

((++33 .. 88 55%%)) ,,   aann dd   ss tt aa ff ff   ccoo ss tt ss   (( ++5511 .. 3366 %%)) ..   II nn   22 00 00 55   11 11   rr eessoo uurr cc eess   wwee rree   ii nn tt rr oo dduucc ee dd ..   

TT hhee   ii nncc rr eeaass ee   ii nn   ss tt aa ff ff   ccooss tt ss   ii ss   ii nn   kk eeee pp iinn gg   ww ii tt hh   tt hh ee   gg rr oo wwtthh   oo ff   tt hh ee   bb uuss ii nneessss ;;   tt hhee   

ll ooccaa ll   oo rr gg aann ii ss aa tt ii oo nnaa ll   ss tt rr uucc tt uu rr ee   wwaass   ddee vvee ll oopp ee dd   bb yy  ii nn ttee rrnn aa ll ii ss ii nn gg   ccee rr tt aa ii nn   ssee rr vv ii cc eess   

wwhh ii cc hh   wweerr ee   oo uu tt ss oo uurr ccee dd   ii nn   2200 00 44 ..   CCooss tt ss   ff oo rr   tt hh ee   pp uurr cc hhaass ee   oo ff   mm aa ttee rr ii aa ll ss   aann dd   

oouu tt ss ii dd ee   ss ee rr vv ii cceess   aa rr ee   eexxcc ll uuss ii vvee ll yy   rr ee ll aa tt ee dd   tt oo   tt hh ee   eexxpp aa nnss ii oo nn   oo ff   tt hh ee   mm aa ll ll   aa tt   tt hhee   

CCee nn tt rr oo   LLee oo nnaarr dd oo   sshh oo pp pp iinn gg   ccee nn tt rr ee   ii nn   IImm oo ll aa ,,   aann dd   sshh oo wwee dd   aa   tt oo tt aa ll   ii nn cc rreeaass ee   oo ff   

aapp pprr ooxx iimm aa ttee ll yy   €€   99 ,,77 88 77 ,, 44 2200 ..   TT hhee   EEBB IITT DD AA  MM AARRGGII NN   wwaass   66 22 ..77 %%..   CCoomm ppaarr ii nngg   

ff oouurr tt hh   qquu aarr tt ee rr   EE BB IITT DDAA  ii nn   22 0000 55   ww ii tt hh   tt hhee   ssaamm ee  ppeerr ii oo dd   ii nn   2200 00 44 ,,   aa   ssmm aa ll ll   

INCOME STATEMENT 

4 Q '05 4 Q '04 %

Revenue 13.064.347 12.768.115 296.232 2,32%

Other income 955.410 1.090.106 -134.696 -12,36%

TOTAL REVENUES 14.019.757 13.858.221 161.536 1,17%

Purchase of materials and outside services 9.170.006 4.298.986 4.871.020 113,31%

Staff costs 749.891 365.213 384.678 105,33%

Other operating costs 936.570 728.281 208.289 28,60%

Changes in inventories -5.142.406 -266.862 -4.875.544 1826,99%

EBITDA 8.305.696 8.732.603 -426.907 -4,89%

Amortisation and depreciation -62.593 91.060 -153.653 -168,74%

Capital gains/capital losses from dismissal of non current assets 0 0 0 0,00%

Change in Fair Value 19.247.310 6.334.360 12.912.950 203,86%

EBIT 27.615.599 14.975.903 12.639.696 84,40%

Financial operations: -865.295 -2.316.700 1.451.405 -62,65%

Financial income 1.587.830 766.824 821.006 107,07%

Financial charges 2.453.125 3.083.524 -630.399 -20,44%

PROFIT BEFORE TAX 26.750.304 12.659.203 14.091.101 111,31%
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ddeecc rr ee aass ee   wwaass   rr eegg ii ss tt ee rr eedd   dduu ee   tt oo   tt hhee   ddoo uu bb ll ii nn gg   oo ff   ppee rr ssoo nn nnee ll   ccooss tt ss   ((++1100 55 ..33 33%%  

dduurr ii nn gg   tt hhee   qquu aarr tt ee rr ))   aa nndd   tt hh ee   ii nncc rr ee aassee   ii nn   oo tt hheerr   oopp eerr aa tt ii nn gg   ccooss tt ss   (( ++2288 .. 6600 %%)) ,,   

wwhh ii cc hh   wwee rree   pp rr iimm aarr ii ll yy   dd uuee   tt oo   tt hhee   bbaa dd   dd eebb tt   rr eess eerr vvee   pp rroo vv ii ss ii oonn ..     

33 ..   II nn   22 00 0055 ,,   EE BBIITT   aamm oouu nn tt eedd   tt oo   €€   66 66 ,,44 55 11 ,, 8899 55 ,,   uu pp   ++33 66 .. 4444 %%..   TT hh ii ss   ii nncc rree aassee   cc aann   bb ee   

aa tt tt rr ii bb uu tt ee dd   aa llmm ooss tt   eexxcc ll uuss ii vvee ll yy   tt oo   aa nn   ii nncc rree aass ee   ii nn   tt hh ee   ff aa ii rr   vvaa lluu ee   oo ff   pp rroo pp eerr tt yy   

((++1100 33 ..33 55%% )) ..   

44 ..   FF ii nnaa nncc ii aa ll   oopp eerr aa tt ii oonnss   sshhoo wwee dd   aa   nn ee ggaa tt ii vvee   bb aa llaa nncc ee   oo ff   €€   -- 33 ,,66 88 55 ,, 2255 44 ,,   dd oo wwnn   ––

4411 .. 3322 %%,,   dd uu ee   tt oo   tt hh ee   ii nncc rree aass ee   ii nn   ff ii nn aanncc ii aa ll   ii nnccoomm ee  ((€€   33 ,, 55 6622 ,, 5511 11 ,,   ++1188 66 ..77 44%%))   

rr eessuu ll tt ii nn gg   ff rr oomm   aa   rr eedd uu cc tt ii oo nn   ii nn   tt hhee   nn ee tt   ff ii nn aa nn cc ii aa ll   pp ooss ii tt ii oonn   ff oo ll ll oo ww ii nn gg   tt hh ee   ss hhaarr ee   

ccaapp ii tt aa ll   ii nncc rr eeaass ee ,,   aa nndd   aann   ii nncc rr eeaass ee   ii nn   cchh aarr ggee ss   ((€€   99 66 77 ,, 66 8844 ,,   ++1111 ..88 22 %%)) ..   MMee dd ii uumm   

tt oo   ll oo nn gg   tt ee rrmm   bb oorr rr oo wwii nn gg   ii ss   eenn tt ii rr ee ll yy   hh ee ddgg ee dd   bb yy  ii nn tt ee rreess tt   rr aa ttee   ss wwaa ppss ..     

55 ..   TT hhee   bbee ff oo rree   tt aaxx   rr eess uu ll tt   wwaass   ee qq uuaa ll   tt oo   €€   66 22 ,, 77 66 66 ,, 6644 11 ,,   uupp   ++4477 ..99 55 %%..     
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AAss ss ee ttss ,,   ll ii aabb ii ll ii tt ii ee ss ,,   aa nn dd   ff ii nnaann cc iiaa ll   ppooss ii tt iioonn   

    

AAssss ee tt ss   aa nn dd   ll ii aabb ii ll ii tt ii eess   aa ss   aa tt   33 11 .. 1122 .. 0055   mm aa yy  bb ee   ssuumm mm aarr ii ss eedd   aass   ff oo ll ll oo wwss ::   

  

SEPT.'05 1 Y '05 1 Y '04 1 Y '05

Intangible assets 2.905.969 2.906.193 2.906.390 2.906.193

Tangible assets 586.502.217 661.463.380 543.184.024 661.463.380

Other non current assets 7.777.668 4.997.479 941.964 4.997.479

TOTAL NON CURRENT ASSETS (A) 597.185.854 669.367.052 547.032.378 669.367.052

Current assets:
TOTAL CURRENT ASSETS (B) 121.531.060 96.558.780 19.567.610 96.558.780

Assets sold/held for sale: 
of a financial nature 0 0 0 0

TOT ASSETS sold/dheld for sale (C): 0 0 0 0

TOTAL ASSETS (A+B+C) 718.716.914 765.925.832 566.599.988 765.925.832

CONSOLIDATED BALANCE SHEET: LIABILITIES

SEPT.'05 1 Y '05* 1 Y '04 1 Y '05

TOTAL NET EQUITY (D) 465.466.005 506.630.271 304.030.868 506.630.271

TOTAL NON CURRENT LIABILITIES (E) 216.284.954 191.654.081 205.546.040 191.654.081

TOTAL CURRENT LIABILITIES (F) 36.965.955 67.641.480 57.023.080 67.641.480

TOTAL LIABILITIES (G=E + F) 253.250.909 259.295.561 262.569.120 259.295.561

TOTAL NET EQUITY AND LIABILITIES (D+G) 718.716.914 765.925.832 566.599.988 765.925.832   
  

**   pp ll ee aa ss ee   nn oo tt ee   tt hh aa tt   nn ee tt   ee qq uu ii tt yy   aa ss   aa tt   33 11   DD ee cc ee mm bb ee rr   22 00 00 55   tt aa kk ee ss   pp rr oo ff ii tt   bb ee ff oo rr ee   tt aa xx   ii nn tt oo   aa cc cc oo uu nn tt ..      

 

The most significant change is to be found in the net financial position, 

because of the financial  resources which were tapped by IGD through 

l isting on the electronic securit ies exchange (MTA), managed by Borsa 

S.p.A., on 11 February 2005. These resources, which total led € 

145,921,250, net of placement and sponsor commissions, wi l l  be used for 

investments foreseen by the groups' industrial  plan, and to take 

advantage of al l  the new opportunities which the market may offer the 

group in coming years. Medium to long term loans (including IRS mark-to-

market accounting) total led €138,636,563 as at 30.12.05. These loans, 

granted at a floating rate, are entirely hedged by interest rate swaps 

intended to immunise IGD against the risk of future interest rate 

fluctuations. For further detai ls on the financing structure and related 

costs, please refer to the notes. 
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TT hhee   gg rroo uu pp '' ss   nnee tt   eeqq uu ii tt yy   aass   aa tt   33 11   DDeecc eemm bb eerr   2200 00 55   aamm oo uunn ttee dd   tt oo   €€   5500 66 ,, 66 33 00 ,, 2277 11 ,,   

ii nncc ll uu dd iinn gg   pp rr oo ff ii tt   bb ee ff oo rr ee   tt aaxx ..      

  

SS EEGG MM EENNTT   II NNFFOO RR MM AATT IIOONN  

TT hhee   IIGGDD   GGrr oouu pp '' ss   aacc tt ii vv ii tt yy   cc aann   bb ee   dd ii vv ii ddee dd   ii nn tt oo   tt wwoo   ss tt rr aa tt ee gg ii cc   aa rr eeaass   oo ff   bb uuss iinn eessss ::   
  

  PPrr oopp eerr tt yy   ll eeaass ii nn gg   
  SS eerr vv ii cceess   (( aa gg ee nncc yy  aann dd   ff aacc ii ll ii tt ii eess   mm aann aa ggeemm ee nn tt ))   

  
  
  
  
  
  
  
  
  
  
  
  
  
  
    

  

  

  

  

  

RENTALS SERVICES TOTAL

REVENUES 51.389.150                      1.772.034     53.161.184   

DIRECT COSTS 15.398.667                      1.063.671     16.462.339   

DIVISIONAL GROSS MARGIN 35.990.483                      708.362        36.698.845   

UNDIVIDED COSTS 3.355.307     

EBITDA 35.990.483                      708.362        33.343.538   

 AMORTISATIONS -321.061 -321.061

REVALUATIONS 33.429.418                      33.429.418   

EBIT 69.098.840                      708.362        66.451.895   

NET PROFIT 62.766.641   

INCOME STATEMENT 

NET FINANCIAL POSITION
SEPT.'05 1 Y '05 1 Y '04 1 Y '05

Non current financial liabilities 134.989.402 121.961.031 139.408.938 121.961.031

Current financial liabilities 30.501.922 54.687.740 53.146.738 54.687.740

TOTAL FINANCIAL LIABILITIES 165.491.324 176.648.771 192.555.676 176.648.771

Financial receivables and other current financial assets 51.215.777 35.581.021 8.955 35.581.021

Cash and cash equivalents 51.749.993 25.434.444 848.591 25.434.444

of a financial nature 0 0 0 0

TOTAL FINANCIAL ASSETS 102.965.770 61.015.465 857.546 61.015.465

NET FINANCIAL POSITION 62.525.554 115.633.306 191.698.130 115.633.306
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AA nn   aa nn aa ll yyss ii ss   oo ff   tt hhee   cc oo nn tt rr ii bbuu tt ii oo nn   oo ff   ee aacchh   aa rr ee aa   oo ff   bb uuss ii nneessss   ss hh oo wwss   tt hhaa tt   ii nncc oomm ee  ff rr oomm   

ssee rr vv ii cceess   aacccc oouu nn tt ee dd   ff oo rr   aa pp pprr ooxx iimm aa tt ee ll yy   33 .. 44 %%  oo ff   tt oo tt aa ll   rr ee vvee nnuu ee ..   TT hhee   cchh aann gg ee   ii nn   

rr ee vvee nn uu ee   ff rr oomm   ssee rr vv ii cceess   aass   aa tt   3311 .. 1122 .. 0055   cc oomm ppaarree dd   tt oo   tt hh ee   ssaamm ee  pp eerr ii oodd   oo ff   2200 00 44   wwaass   --

1188 .. 1166 %%,,   dd uu ee   tt oo   tt hh ee   cc oo ll ll eecc tt ii oonn   oo ff   aa nn   ee nn tt rr yy   ff ee ee   ff rr oomm   aann   oo ppeerr aa ttoo rr   ii nn   2200 0044 ..   

  

  

  

  

  

  

  

  

  

AA ll tt hh oouu gg hh   tt hhee   aa bbssoo ll uu tt ee   vvaa ll uu ee   oo ff   tt hh ii ss   tt yypp ee   oo ff   rr ee vvee nn uuee   ii ss   nnoo tt   ccoomm pp aarraa bb ll ee   tt oo   tt hhaa tt   oo ff   

rr eenn tt aa ll   aacc tt ii vv ii tt ii eess ,,   ii tt   rr ee pprreess ee nn tt ss   aann   iimm ppoorr tt aa nn tt   aa rree aa   oo ff   dd ee vvee ll oo ppmm eenn tt   ff oo rr   tt hh ee   gg rr oouu pp ,,   

eesspp eecc ii aa ll ll yy   gg ii vvee nn   ii tt ss   hh ii gghh   pp rr oo ff ii tt   mm aarrgg ii nn ..   RRee vvee nnuu ee   ff rr oomm   rr eenn tt aa ll ss   aamm oouu nn tt ee dd   tt oo   99 66 .. 66%%  oo ff   

tt hh ee   tt oo tt aa ll   (( 6688 .. 3366 %%  rr ee ll aa tt eedd   tt oo   gg rr oo uupp   pp rroo pp eerr tt yy ,,   2288 .. 2255 %%  tt oo   tt hh ii rr dd   ppaa rr tt yy   pp rroo pp eerr tt yy)) ..   

  
  
  
  
  
  
  
  
  

  

RENTALS SERVICES TOTAL

NON CURRENT ASSETS 604.688.650 0 604.688.650

INVESTMENTS 56.774.730 56.774.730

NWC 21.312.167 494.013 21.806.180

- OTHER LONG TERM LIABILITIES -69.601.989 -91.061 -69.693.050

UNDIVIDED ASSETS 8.687.067

TOTAL OUTFLOW 613.173.558                    402.952       622.263.577    

NFP 109.076.438 -2.130.199 106.946.239

EQUITY 504.097.120 2.533.151 506.630.271

UNDIVIDED LIABILITIES 8.687.067

 TOTAL SOURCES 613.173.558                    402.952       622.263.577    

BALANCE SHEET

RICAVI

FREEHOLD
68,4%

LAESEHOLD
28,2%

SERVICES
3,4%

ì

RREEVVEENNUUEESS 
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PPRR IIMM AARR YY   EE VV EENNTT SS  IINN   TT HHEE  FF OOUU RRTT HH  QQ UU AARRTT EERR   OOFF   2200 00 55   

  

EExx ppaa nnss ii oonn   wwoo rr kk ss   oonn   tt hhee   ""CC eenn tt rr oo   BBoorr gg oo ""   sshh oopp pp ii nngg   cc ee nn tt rr ee   mm aa ll ll   ii nn   BB oo ll oo gg nnaa   hh aass   bb ee eenn   

ccoomm pp ll ee tt ee dd   wwhh ii ll ee   eexx pp aa nnss iioo nn   wwoorr kk ss   oo nn   tt hh ee   ““ CCee nn tt rr oo   LL eeoo nn aarr ddoo ""   ii nn   IImm oo llaa   aa rr ee   ss tt ii ll ll   ii nn   

pp rroo ggrr eessss ..     

OOnn   11 33   OOcc ttoo bb eerr   22 0000 55 ,,   aa   pp rr ee ll iimm ii nnaarr yy   aa ggrr ee eemm eenn tt   wwaass   ss ii gg nn ee dd   ff oo rr   tt hh ee   aaccqq uu ii ss ii tt ii oo nn   oo ff   aa   

ddee vvee ll oopp ee dd   aa rr eeaa   ii nn   CCoo nnee gg ll ii aa nn oo ,,   VVee nn ee tt oo ..   TT hhee   ii nn vveess ttmm eenn tt   ccoo nncc eerrnnss   aa   pp ii eecc ee   oo ff   ll aann dd   

mm eeaassuurr ii nn gg   88 22 ,, 00 00 00   mm ²²   tt oo   cc aa rr rr yy   oo uu tt   ff uu ttuu rr ee   dd ee vvee lloo ppmm eenn tt   pp rroo jj eecc tt ss ..   

AA   pp rr ee ll iimm iinn aarr yy   cc oonn tt rr aacc tt   tt oo   pp uurr cc hhaass ee   aa   mm aa ll ll   ii nn   PP aa ll ee rrmm oo  wwaass   ss ii gg nn eedd   oo nn   DDeecc eemm bbeerr   11 22 ..   

TT hhee   mm aa ll ll   ww ii ll ll   tt oo tt aa ll   1144 ,, 0000 00   mm ²²   oo ff   GGLL AA ..     

  

AA   hh yypp eerrmm aarr kk ee tt   aann dd   tt wwoo   mm eedd ii uumm --ss ii zzee dd   oouu tt ll ee tt ss   ww ii tt hh ii nn   tt hh ee   ““ II   MM aa ll aa tt eess tt aa ””   ss hh oopp pp iinn gg   

cceenn tt rr ee   ii nn   RR iimm ii nn ii   wweerr ee   pp uurr cc hhaass ee dd   oonn   DD eecc ee mm bbeerr   22 33 ..   TT hhee   tt oo tt aa ll   ss uu rr ff aacc ee   aa rree aa   oo ff   tt hh ee   

hh yypp eerrmm aarr kk ee tt   ––   nn oo ww  hhoo uuss iinn gg   CC oooo pp   AA ddrr ii aa tt ii cc aa   ––   ii ss   eeqq uu aa ll   tt oo   33 11 ,, 77 8811   mm ²²   oo ff   GG LLAA  

  

  

SSII GGNN IIFF II CC AANNTT   EE VV EENNTT SS  AAFFTT EE RR  TT HHEE  CCLLOO SS EE  OOFF   TT HHEE  FFOO UURRTT HH  AANN DD  TT RR EENN DD  II NN  

OOPP EE RR AATT IIOONN SS  

  

AA   pp rree ll iimm iinn aarr yy   cc oonn tt rr aacc tt   tt oo   pp uurr cc hhaass ee   aa   mm aa ll ll   ii nn   GGrraa vv ii nn ii aa ,,   CC aa ttaa nn iiaa ,,   wwaass   ss ii gg nn eedd   oo nn   

JJaann uu aarr yy   11 11 ..   TT hh ee   mm aa ll ll   ww ii ll ll   tt oo tt aa ll   1144 ,, 9911 99   mm ²² ,,   ww ii tt hh   ss ppaacc eess   ff oo rr   aapp pprr oo xx iimm aa ttee ll yy   55 77   ss hh oo ppss   

aann dd   66   mm eedd iiuumm --ss ii zzee dd   oo uu tt ll ee tt ss ..       

AA ggee nncc yy  mm aann aagg eemm eenn tt   aacc tt ii vv ii tt ii eess   oo nn   bb ee hh aa ll ff   oo ff   tt hh ii rr dd   pp aarr tt ii eess   hhaa vvee   cc oonn tt ii nn uu eedd   ff oo rr   tt hh ee   

"" MM iinn gg aann tt ii ""   sshh oo pp pp ii nn gg   cceenn tt rr ee   ii nn   BBoo ll oo ggnn aa ,,   aass   wwee ll ll   aass   tt hh ee   aassss eessssmm eenn tt   oo ff   nnee ww  

ii nn vveess ttmm eenn tt   oo pp pp oorr tt uunn ii tt ii eess ..   
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CCOONNSSOOLLIIDDAATTEEDD  AACCCCOOUUNNTTIINNGG  SSCCHHEEDDUULLEESS  FFOORR  TTHHEE  IIGGDD  

GGRROOUUPP  
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CONSOLIDATED BALANCE SHEET
31-Dec-05 30-Sep-05 31-Dec-04 Variations

(a) (b) (a-b)
NON CURRENT ASSETS:
Intangible assets
- Intangible assets with a finite life 9.802 9.578 9.999 224
- Goodwill 2.896.391 2.896.391 2.896.391 0

2.906.193 2.905.969 2.906.390 224
Tangible assets
- Real estate investments 603.792.000 543.567.000 529.343.500 60.225.000
- Plant and machinery 405.485 277.599 474.062 127.886
- Equipment 144.724 147.835 189.077 (3.111)
- Leasehold improvements 346.441 380.052 437.027 (33.611)
- Assets under construction/acquisition 56.774.730 42.129.731 12.740.358 14.644.999

661.463.380 586.502.217 543.184.024 74.961.163
Other non current assets
- Prepaid taxes 916.558 3.744.530 916.558 (2.827.972)
- Miscellaneous receivables and other non current assets 4.080.921 4.033.138 25.406 47.783

4.997.479 7.777.668 941.964 (2.780.189)
TOTAL NON CURRENT ASSETS (A) 669.367.052 597.185.854 547.032.378 72.181.198

CURRENT ASSETS:
Inventories 14.018.640 8.876.234 4.479.757 5.142.406
Trade and other receivables 5.953.067 7.800.141 12.688.493 (1.847.074)
Other current assets 14.610.938 1.027.493 581.144 13.583.445
Current prepaid taxes 960.670 861.422 960.670 99.248
Financial receivables and other current financial assets 35.581.021 51.215.777 8.955 (15.634.756)
Cash and cash equivalents 25.434.444 51.749.993 848.591 (26.315.549)
TOTAL CURRENT ASSETS (B) 96.558.780 121.531.060 19.567.610 (24.972.280)

TOTAL ASSETS (A+B) 765.925.832 718.716.914 566.599.988 47.208.918

NET EQUITY:
Parent Company interest 506.630.271 465.466.005 304.030.868 41.164.266
minority interest 0 0 0 0
TOTAL NET EQUITY (C) 506.630.271 465.466.005 304.030.868 41.164.266

NON CURRENT LIABILITIES:
Non current financial liabilities 121.961.031 134.989.402 139.408.938 (13.028.371)
Provision for severance pay 209.145 196.703 195.845 12.442
Deferred tax liabilities 51.877.375 61.652.648 51.877.375 (9.775.273)
Provisions for future risks and charges 431.467 140.582 338.223 290.885
Miscellaneous payables and other non current liabilities 17.175.063 19.305.619 13.725.659 (2.130.556)
TOTAL NON CURRENT LIABILITIES (D) 191.654.081 216.284.954 205.546.040 (24.630.873)

CURRENT LIABILITIES:
Current financial liabilities 54.687.740 30.501.922 53.146.738 24.185.818
Trade and other payables 8.116.946 1.588.680 2.055.032 6.528.266
Current liabilities 177.275 2.981.332 205.241 (2.804.057)
Deferred tax liabilities 0 19.507 0 (19.507)
Other current liabilities 4.659.519 1.874.514 1.616.069 2.785.005
TOTAL CURRENT LIABILITIES (E) 67.641.480 36.965.955 57.023.080 30.675.525

TOTAL LIABILITIES (F=D + E) 259.295.561 253.250.909 262.569.120 6.044.652

TOTAL NET EQUITY AND LIABILITIES (C+F) 765.925.832 718.716.914 566.599.988 47.208.918
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CONSOLIDATED INCOME STATEMENT
31-Dec-05 31-Dec-04 Variations

(a) (b) (a-b) 2005 2004 variations 
Revenue 51.242.144 48.599.689 2.642.455 13.064.347 12.677.459 386.888
Other income 1.919.040 2.588.536 (669.496) 955.410 1.180.762 (225.352)
Total revenues and operating income 53.161.184 51.188.225 1.972.959 14.019.757 13.858.221 161.536

Purchase of materials and outside services 25.076.278 15.288.858 9.787.420 9.170.006 4.298.986 4.871.020
Staff costs 1.870.786 1.236.023 634.763 749.891 365.213 384.678
Other operating costs 2.409.465 2.297.316 112.149 936.570 728.281 208.289
Changes in inventories 9.538.883 266.862 9.272.021 5.142.406 266.862 4.875.544
OPERATING RESULT BEFORE AMORTISATIONS,
CAPITAL GAINS/LOSSES AND REVALUATIONS/DEVALUATIONS FOR
NON CURRENT ASSETS (EBITDA) 33.343.538 32.632.890 710.648 8.305.696 8.732.603 (426.907)

Amortisation and depreciation 321.061 368.097 (47.036) -62.593 91.060 (153.653)
Fair value change 33.429.418 16.439.556 16.989.862 19.247.310 6.334.360 12.912.950
OPERATING RESULT (EBIT) 66.451.895 48.704.349 17.747.546 27.615.599 14.975.903 12.639.696

Financial income 5.470.248 1.907.737 3.562.511 1.587.830 766.824 821.006
Financial charges 9.155.502 8.187.818 967.684 2.453.125 3.083.524 (630.399)
PRE-TAX RESULT 62.766.641 42.424.268 20.342.373 26.750.304 12.659.203 14.091.101

Income taxes for the period 0 16.426.426 (16.426.426) 0 4.599.359 (4.599.359)
PROFIT FOR THE PERIOD 62.766.641 25.997.842 36.768.799 26.750.304 8.059.844 18.690.460
Attributable to:
* Parent company profit for the period 62.766.641 25.997.842 36.670.946 26.750.304 7.966.560 18.783.744
* Profit for minority interest for the period 0 0 (97.853) 0 93.284 (93.284)

4 quarter
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NNOOTTEESS  TTOO  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  AACCCCOOUUNNTTIINNGG  

SSCCHHEEDDUULLEESS  

  

DDRRAAFFTTIINNGG  CCRRIITTEERRII AA  AANNDD  CCOONNSSOOLLIIDDAATTIIOONN  AARREE AA  

  

IINNTT RROODD UUCCTT IIOO NN  

TT hhee   qquu aarr tt ee rr ll yy   rr ee pp oorr tt   aann dd   cc oo nnssoo ll ii dd aa tt eedd   aacccc oouu nn tt ii nn gg   sscc hh eedd uu lleess   aass   aa tt   3311   DD eecc eemm bbeerr   

2200 00 55 ,,   wwhh ii cchh   hh aa vvee   nn oo tt   bbee ee nn   ss uubb jj eecc tt   tt oo   aauu dd ii tt ii nngg ,,   hhaa vvee   bb eeee nn   pp rr eepp aarr eedd   ii nn   cc oomm pp ll ii aa nnccee   

ww ii tt hh   tt hh ee   mm eeaass uurr eemm eenn tt   aa nndd   aassss eessssmm eenn tt   cc rr ii tt ee rr ii aa   ll aa ii dd   oo uu tt   bb yy  IIFF RR SS  aa nndd   aa dd oopp tt eedd   bb yy  tt hhee   

EE uurroo pp eeaa nn   CC oomm mm iissss ii oonn   ii nn   aacccc oorr dd aanncc ee   ww ii tt hh   tt hhee   pp rroocc ee dduu rree   ll aa ii dd   oo uu tt   bb yy  aa rr tt ..   66   oo ff   EE CC   

RRee gg uu ll aa tt ii oo nn   nnoo ..   11 6600 66 // 22 0000 22   oo ff   11 99   JJ uu ll yy   22 0000 22   oo ff   tt hh ee   EE uurr oopp ee aa nn   PPaa rr ll ii aamm eenn tt   aa nndd   CC oouu nncc ii ll ,,   

rr eegg aarr dd iinn gg   aa pp pp ll ii cc aa tt ii oo nn   oo ff   ii nn tt ee rr nnaa tt ii oo nn aa ll   aacc ccoouu nn tt ii nn gg   ss ttaa nn ddaa rrddss ,,   aass   wwee ll ll   aass   ii nn   

ccoomm pp ll ii aanncc ee   ww ii tt hh   tt hh ee   pp rroo vv ii ss ii oo nnss   oo ff   aa rr tt ..   88 22   oo ff   CCOONN SSOO BB  rr uu ll ii nn gg   nn oo ..   1111 99 7711   oo ff   11 44   MM aa yy  

1199 99 99 ,,   ““ SS ttaa nn dd aarrddss   rr ee ll aa tt ee dd   tt oo   ll ii ss tt eedd   cc oomm ppaa nn iieess   ff oo rr   iimm pp lleemm ee nn tt aa tt ii oonn   oo ff   LL ee gg ii ss ll aa tt ii vvee   

DDeecc rr ee ee   nn oo ..   55 88   oo ff   2244   FF eebbrr uu aarr yy   11 9999 88”” ,,   aa nndd   ssuu bbssee qq uuee nn tt   aamm eenn ddmm eenn tt ss ..   

SS ppeecc ii ff ii cc aa ll ll yy ,,   pp ll ee aass ee   nn oo ttee   tt hh aa tt   tt hh ee   qq uuaa rr tt ee rr ll yy  rr ee ppoorr tt   aass   aa tt   33 11   DD eecc eemm bbee rr   2200 0055   hh aass   bb eeee nn   

pp rreess ee nn tt ee dd   oo nn   tt hhee   bbaass ii ss   oo ff   tt hhee   cc rr ii tt ee rr ii aa   ii nn dd ii cc aa ttee dd   ii nn   AAnn nn eexx   33 DD  oo ff   tt hh ee   aa ff oo rr eemm eenn tt ii oo nnee dd   

"" SStt aa nndd aarr ddss "" ..     

  

DDRR AAFFTT IINNGG   CC RRIITT EE RRII AA 
TT hhee   cc oonnss oo ll ii dd aa ttee dd   aacccc oouu nn tt ii nn gg   sscc hh eedd uu lleess   hh aa vvee   bbee ee nn   pp rr eepp aarr eedd   bbaass ee dd   oonn   tt hh ee   aaccccoo uu nn tt   

ss tt aa tteemm eenn tt ss   aass   aa tt   33 11   DDeecc eemm bbeerr   22 00 0055   dd rraa ff tt eedd   bb yy  tt hh ee   cc oomm ppaa nn iieess   ii nncc ll uudd ee dd   ii nn   tt hh ee   

ccoonnss oo ll ii dd aa tt ii oo nn   aa rr eeaa ,,   aann dd   aadd jj uuss tt ee dd ,,   wwhhee nn   nn eecc eessssaarr yy ,,   tt oo   bb rr ii nn gg   tt hh eemm   ii nn tt oo   ll ii nn ee   ww ii tt hh   tt hh ee   

gg rroo uu pp '' ss   aacccc oo uunn tt ii nn gg   ss tt aa nndd aarr ddss   aa nndd   cc ll aassss ii ff ii ccaa tt ii oonn   cc rr ii tt ee rr ii aa   uunn dd eerr   IIFF RR SS ..   

TT hhee   aaccccoo uu nn tt ii nn gg   aann dd   mm eeaass uurr eemm eenn tt   cc rr ii tt ee rr ii aa ,,   aa nndd   tt hh ee   ccoo nnssoo ll ii ddaa tt ii oo nn   ss ttaa nn ddaarr ddss   aa dd oopp ttee dd   

ii nn   dd rr aa ff tt ii nn gg   tt hhee   qq uuaarr tt ee rr ll yy   rr ee pp oorr tt ,,   aa rr ee   ii dd ee nn tt ii cc aa ll   tt oo   tt hh ooss ee   uuss eedd   tt oo   pp rreepp aarr ee   tt hhee   IIFFRR SS   

tt rr aa nnss ii tt ii oo nn   dd ooccuumm ee nn tt   aa tt tt aacc hh eedd   tt oo   tt hh ee   hhaa ll ff -- yyee aa rr ll yy   rr eepp oorr tt   aass   aa tt   3300 // 0066 // 0055 ,,   tt oo   wwhh ii cc hh   wwee   

mm aakk ee   ff uu ll ll   aann dd   eexx pp ll ii cc ii tt   rr ee ff ee rr eenncc ee ..   

TT hhee   cc oonnss oo ll ii dd aa ttee dd   aacccc oouu nn tt ii nn gg   sscc hhee dd uu lleess ,,   tt aa bb lleess ,,   aann dd   nn oo tt eess   aa rr ee   ee xxpprreessss ee dd   ii nn   eeuurr ooss ,,   

uunn ll eessss   oo tthh eerr ww ii ss ee   sspp eecc ii ff ii ee dd ..   

TT oo   aa ll ll oo ww  ff oo rr   uu nn ii ff oo rrmm   ccoomm ppaarr ii ss oonn ,,   ff ii gg uu rreess   ff oo rr   22 00 0044   hh aa vvee   bb ee ee nn   rr eeccaa ll cc uu llaa tt eedd   ii nn   

aaccccoorr dd aa nnccee   ww ii tt hh   IIFF RR SS..   

II nn   ccoomm pp ll ii aa nnccee   ww ii tt hh   CC OONN SSOO BB  pp rroo vv ii ss ii oo nnss ,,   ii nn ccoomm ee  ss tt aa tt eemm eenn tt   ff ii gguu rree ss   aa rr ee   pp rr oo vv ii dd ee dd   ff oo rr   

tt hh ee   qq uu aarr tt ee rr   uu nn ddeerr   eexx aa mm iinnaa tt ii oo nn   aa nndd   tt hh ee   pp eerr ii oodd   bbee tt wwee ee nn   tt hh ee   bb ee gg iinn nn iinn gg   oo ff   tt hhee   yyee aa rr   

aann dd   tt hhee   cc ll ooss ii nn gg   ddaa tt ee   oo ff   tt hhee   qquu aarr tt ee rr   (( pp rroo ggrr ee ssss ii vvee )) ;;   tt hhee yy  aa rree   ccoomm pp aarree dd   ww ii tt hh   dd aa tt aa   ff oo rr   

tt hh ee   aa nnaa ll oogg oo uuss   ppee rr ii oo dd ss   oo ff   tt hh ee   pp rree vv ii oo uuss   yyee aarr ..   TT hhee   bb aa llaa nncc ee   ss hhee ee tt   ff ii gguu rr eess   aa tt   tt hh ee   

cc ll ooss ii nn gg   dd aa tt ee   oo ff   tt hh ee   qq uu aarr tt ee rr   aa rr ee   ccoomm ppaa rree dd   ww ii tt hh   tt hh ee   cc ll ooss ii nn gg   ff ii gguu rr eess   ff oo rr   tt hh ee   pp rr ee vv ii oo uuss   
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qquu aarr tt ee rr   aa nn dd   tt hh ee   pp rr ee vv ii oouuss   yyee aarr ..   TT hh eerree ff oo rree ,,   nnoo tt eess   tt oo   ii nncc oomm ee  ss tt aa tt eemm eenn tt   ii tt eemm ss   aa rree   

mm aaddee   ii nn   ccoomm ppaarr ii ss oo nn   tt oo   tt hh ee   ssaamm ee  pp eerr ii oo dd   oo ff   tt hhee   pp rree vv ii oo uuss   yyee aa rr   (( 33 11   DDeecc eemm bbeerr   0044)) ,,   

wwhh eerr eeaass   ff oo rr   aassss ee tt ss   aa nndd   ll ii aa bb ii ll ii tt ii eess   tt hh ee yy  aa rree   mm aaddee   ii nn   cc oomm ppaarr ii ss oo nn   ww ii tt hh   tt hh ee   pp rr ee vv ii oo uuss   

qquu aarr tt ee rr   (( 3300   SSee pp tteemm bbeerr   22 00 0055)) ..   

EEss tt iimm aa tt eess   aa rree   nn oo tt   eemm pp lloo yyee dd   tt oo   aa   ss ii gg nn ii ff ii cc aann tt ll yy   dd ii ff ff ee rree nn tt   dd ee ggrree ee   tt hh aann   aa tt   tt hhee   tt iimm ee   oo ff   

dd rraa ff tt ii nn gg   tt hh ee   aa nn nnuu aa ll   aaccccoo uu nn tt ss ..   FFuurr tt hh eerrmm oorr ee ,,   pp ll ee aassee   nnoo ttee   tt hh aa tt   tt hh ee   ccoo nnssoo ll ii dd aa tt eedd   

ff ii gg uu rreess   ii nncc ll uudd ee   aacccc oouu nn tt ss   ff oo rr   tt hh ee   ppaarr ee nn tt   cc oo mm ppaann yy  IImm mm oobb ii ll ii aa rree   GGrr aann dd ee   DD ii ss tt rr ii bb uu zz ii oo nn ee   

SS.. pp .. AA..   aann dd   aacccc oouu nn tt ss   aass   aa tt   3311   DD eecceemm bb eerr   22 0000 55   ff oo rr   GGeesscc oomm   ss .. rr .. ll .. ,,   ii tt ss   ff uu ll ll yy-- oo wwnn eedd   

ssuubbss ii dd ii aa rr yy ..  

LLaass tt ll yy ,,   pp ll eeaass ee   nn oo tt ee   tt hhaa tt   cc uu rr rr eenn tt ,,   ddee ff ee rr rr ee dd   aa nndd // oo rr   pp rr eepp aa iidd   tt aaxx ee ss   hh aa vvee   nnoo tt   bbee ee nn   

ccaa ll ccuu ll aa tt ee dd ..     

  

CCOONN SSOO LLII DD AATT IIOONN   AARR EE AA  

TT hhee   ccoo nnss oo ll ii dd aa tt ii oonn   aa rr ee aa   aass   aa tt   33 11   DD eecc eemm bbeerr   2200 00 55   hh aass   nnoo tt   uu nn ddee rrgg oonn ee   aann yy  cc hh aann gg eess   

ccoomm ppaarr eedd   tt oo   33 00   SSee pp tt ee mm bbeerr   22 0000 55 ..   PP ll eeaass ee   nnoo ttee   tt hh aa tt   tt hhee   CCoo nnss oorr zz ii oo   FFoorr tt ee   dd ii   BBrroo nn tt oo ll oo   

hhaass   nn oo tt   bbee ee nn   ccoo nnss oo ll ii ddaa tt eedd   gg ii vvee nn   ii tt ss   ll aacckk   oo ff   ss ii ggnn ii ff ii cc aa nncc ee   ii nn   tt ee rr mm ss   oo ff   aa   tt rr uuee   aa nndd   

ccoo rr rr eecc tt   pp ii cc tt uu rree   oo ff   tt hh ee   ccoonnss oo ll ii dd aa ttee dd   ff ii nnaa nncc ii aa ll ,,   eeccoo nn oomm iicc   aann dd   ee qq uu ii tt yy   ss ii tt uu aa tt ii oonn   aass   aa tt   33 11   

DDeecc eemm bbeerr   22 00 0055 ..     
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NNOOTTEESS  TTOO  TTHHEE  PPRRIIMMAARRYY  IITTEEMMSS  IINN  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  BBAALL AANNCCEE  

SSHHEEEETT  AASS  AATT  3311   DDEECCEEMMBBEERR  0055  

  

NNOONN   CC UURR RR EENNTT   AASS SS EE TT SS  

TT hhee   vvaa rr ii aa tt ii oo nn   ii nn   nn oo nn   cc uu rr rr eenn tt   aassssee tt ss   bbee tt wwee eenn   33 00   SSee pp tt eemm bbeerr   22 00 0055   aa nndd   33 11   DDeecc eemm bbeerr   

2200 00 55   ii ss   pp rr iimm aarr ii ll yy   dduu ee   tt oo   aa   dd eecc rree aass ee   ii nn   tt hh ee   ““ PPrr eepp aa ii dd   tt aaxx eess ””   ii tt eemm   ccaauuss ee dd   bb yy  tt hh ee   nnoo nn--

aa ll ll oocc aa tt ii oonn   oo ff   tt hhee   tt aaxx   ee ff ff eecc tt   ii nn   tt hh ee   FFoo uurr tt hh   QQ uuaa rr tt ee rr   2200 00 55 ..     

  

CCUU RRRR EE NNTT   AASS SS EETT SS::  

TT hhee   nn ee tt   vvaa rr ii aa tt ii oo nn   ii nn   ii nn vveenn tt oo rr ii eess   ccoomm pp aarree dd   tt oo   3300   SS ee pp tt eemm bbeerr   22 00 0055 ,,   ii ss   eexxcc ll uuss ii vvee ll yy   dd uu ee   

tt oo   aann   ii nncc rree aass ee   ii nn   ii nn vveenn tt oo rr ii eess   rr ee ll aa ttee dd   tt oo   oonn ggoo ii nn gg   wwoorr kk   aa tt   tt hhee   LLee oonn aarr dd oo   SS hh oopp pp iinn gg   

CCee nn tt rr ee   tt oo   eexx ppaa nn dd   tt hh ee   ccaa rr   pp aarr kk   aa nndd   mm aa ll ll   ff oo rr   tt hhee   ppoorr tt ii oo nn   hh ee lldd   ff oo rr   ssaa ll ee ..    

TT hhee   dd eecc rr ee aassee   ii nn   tt rr aa dd ee   rr eeccee ii vvaa bb ll eess   ii ss   dd uuee   tt oo   aa nn   iimm pprroo vveemm eenn tt   ii nn   ccoo ll ll eecc tt ii nn gg   rr ee nn tt ss   

rr eeccee ii vvaa bb lleess ;;   wwhh ii ll ee   tt hh ee   ii nncc rr ee aass ee   ii nn   oo tt hheerr   cc uu rr rr eenn tt   aass ssee tt ss   ii ss   dd uuee   tt oo   tt hh ee   pp aa yymm eenn tt   oo ff   aa   

sseeccuurr ii tt yy   ddee pp ooss ii tt   aann dd   tt oo   tt hh ee   VV AATT   rr eecc ee ii vvaa bb ll eess   ff oo ll ll ww ii nngg   tt hhee   aacc qquu ii ss ii tt ii oo nn   oo ff   tt hh ee   II pp eerr ,,   

AArr eeaa   FF ii tt nn eessss   aa nndd   OO uu tt ll ee tt   ff oo rr   tt hhee   MMaa ll aa tt eess tt aa   SS hhoo pp pp iinn gg   CC eenn tt rr ee   ii nn   RR iimm ii nn ii ..     

LLaass tt ll yy ,,   pp ll eeaass ee   nnoo tt ee   tt hhaa tt   tt hh ee   ddeecc rr ee aass ee   ii nn   tt hh ee   ““FF ii nn aanncc ii aa ll   RR eecc ee ii vvaabb ll eess   aann dd   OO tt hheerr   

CCuurr rr ee nn tt   FF ii nnaa nncc ii aa ll   AAssss ee tt ss ””   aann dd   tt hh ee   ""CC aasshh   aann dd   CC aasshh   EE qquu ii vvaa llee nn tt ""   ii tt eemm ss   ii ss   dduu ee   tt oo   tt hhee   

ssee ll ll ii nn gg   oo ff ff   oo ff   ppaarr tt   oo ff   tt hhee   ss eeccuu rr ii tt ii eess   aann dd   tt hhee   uussee   oo ff   ff ii nnaa nncc ii aa ll   rr eessoo uurr cc eess   ff oo rr   tt hh ee   

aa ff oo rr eemm eenn tt ii oonn ee dd   pp uurr cchh aassee   aann dd   aa dd vvaa nncc ee   pp aa yymm eenn tt ss   oonn   nnee ww  ii nn vveess ttmm eenn tt ss ..    

    

EEQQ UUIITT YY 
TT hhee   cchh aann gg ee   ii nn   EE qq uu ii tt yy   ii ss   pp rr iimm aarr ii ll yy   dduu ee   tt oo   pp rr ee -- tt aaxx   pp rroo ff ii tt   ff oo rr   tt hhee   44 tt hh   QQ uuaarr tt ee rr   22 0000 55 ,,   aa nndd   

aa   dd eecc rree aass ee   ii nn   tt hh ee   ccaass hh   ff ll oo ww  hh ee ddgg ee   rr eess eerr vvee   dd uuee   tt oo   II AA SS  aacccc oouu nn tt ii nn gg ..   

  

NNOONN   CC UURR RR EENNTT   LL II AABB II LL IITT IIEE SS::  

TT hhee   nn ee tt   cc hh aann gg ee   ii nn   nnoo nn   ccuu rr rr ee nn tt   ff ii nnaa nncc iiaa ll   ll ii aabb ii ll ii tt ii eess   ii ss   pp rr iimm aarr ii ll yy   dd uuee   tt oo   tt hhee   tt rr aannss ff ee rr   oo ff   

ll ooaa nn   pp aa yymm ee nn tt ss   dd uuee   ww ii tt hh ii nn   tt hhee   nn eexx tt   11 22   mm oonn tt hh ss   ff rr oomm   nnoo nn   cc uu rr rr ee nn tt   tt oo   ccuu rr rr eenn tt   ll ii aa bb ii ll ii tt ii eess ,,   

aann dd   tt oo   tt hh ee   mm eeaass uurreemm ee nn tt   oo ff   ff ii nn aa nncc iiaa ll   hh ee ddgg ii nn gg   ii nnss tt rr uumm eenn tt ss   aass   aa   cc oonn sseeqq uu eenncc ee   oo ff   II AA SS  

iimm pp ll eemm eenn tt aa tt ii oo nn ..   

TT hhee   ddeecc rr ee aassee   ii nn   DD ee ff ee rr rr ee dd   TT aaxx   LL ii aa bb ii ll ii tt ii eess   ii ss   ssoo llee ll yy   dd uuee   tt oo   tt hh ee   nn oonn-- aa ll ll oocc aa tt ii oonn   oo ff   tt hh ee   

ssaamm ee  ii nn   tt hhee   FF oo uurr tt hh   QQ uu aarr tt ee rr ..     

TT hhee   dd eecc rr eeaass ee   ii nn   tt hhee   ““ MM ii ssccee ll ll aann ee oouuss   pp aa yyaa bb ll ee ss   aann dd   oo tt hhee rr   nn oo nn   ccuu rr rr ee nn tt   ll ii aa bb ii ll ii tt ii eess ””   ii tt eemm   

ii ss   dd uu ee   tt oo   tt hh ee   tt rr aa nnss ff ee rr   oo ff   sseeccuurr ii tt yy   dd eepp ooss ii tt ss   tt oo   bb ee   rr ee ff uunn dd eedd   ff rr oo mm   nnoo nn-- ccuu rr rr ee nn tt   tt oo   

ccuu rr rr eenn tt   ll ii aabb ii ll ii tt ii eess ..     
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CCUU RRRR EE NNTT   LL II AABB II LL IITT II EE SS::  

TT hhee   mm ooss tt   ss ii gg nn ii ff ii cc aann tt   cc hhaa nn ggeess   ii nn   cc uu rr rr ee nn tt   ll ii aabb ii ll ii tt ii eess   aa rr ee   dd uuee   tt oo   aa nn   ii nncc rreeaass ee   ii nn   ::   

••   CCuurr rr ee nn tt   FF iinn aa nncc iiaa ll   LL ii aa bb ii ll ii tt ii eess   ccaa uuss eedd   bb yy  tt hh ee   nn ee ggaa tt ii vvee   bb aa ll aanncc ee   oo ff   aa   cc ll eeaarr ii nn gg   

aaccccoo uu nn tt   ww ii tt hh   TT CCAA   ss .. rr .. ll   aa nn dd   tt hh ee   aassss uumm pptt ii oo nn   oo ff   nnee ww  HH oo tt   MM oo nnee yy  cc oonn tt rr aacc tt ss     

••   TT rraaddee   pp aa yyaa bb ll eess   cc aa uuss eedd   bb yy  pp rr oo ggrr eessss   mm aadd ee   oonn   wwoorr kk ss   ff oo rr   tt hh ee   LL eeoo nn aarrdd oo   

SS hhoo pp pp iinn gg   CC eenn tt rr ee   

••   OOtthh eerr   CC uurr rr eenn tt   LL ii aa bb ii ll ii tt ii eess   ccaa uussee dd   bb yy  tt hh ee   tt rr aannss ff ee rr   oo ff   eenn tt rr ii eess   tt oo   nnoo nn-- cc uu rr rr eenn tt   

FF ii nnaa nncc ii aa ll   LL ii aa bb ii ll ii tt ii eess   ff oo rr   sshh oorr tt -- tt ee rrmm   ssaa ff ee tt yy   dd ee ppooss ii tt ss ..     
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NNOOTTEESS  TTOO  TTHHEE  PPRRIIMMAARRYY  IITTEEMMSS  IINN  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  IINNCCOOMMEE  

SSTTAATTEEMMEENNTT  AASS  AATT  3311   DDEECCEEMMBBEERR  22000055  

  

OOPP EE RR AATT IINNGG   RR EE VV EE NNUU EE  AANN DD   IINN CCOOMM EE  

CCoo nnss oo ll ii dd aa tt eedd   tt uu rr nn oo vvee rr   aann dd   oo tthh eerr   ii nncc oomm ee  aass   aa tt   33 11   DDeecc eemm bbeerr   0055   aamm oouunn tt eedd   tt oo   

€€55 33 ,,11 66 11 ,, 1188 44 ,,   ww ii tt hh   aa nn   ii nncc rree aass ee   oo ff   €€11 ,, 99 7722 ,, 9955 99   ff rr oomm   tt hhee   ssaamm ee  ppee rr ii oo dd   oo ff   tt hh ee   pp rr ee vv ii oo uuss   

yyee aarr ..   TT hh ii ss   ii nncc rree aass ee   wwaass   pp rr iimm aarr ii ll yy   dduu ee   tt oo   rr ee nn tt aa ll   rr ee vvee nn uuee   ff rr oomm   tt hh ee   FFoo nn tt ii   dd ee ll   CC oorr aa ll ll oo   

sshhoo pp pp iinn gg   ccee nn tt rr ee ,,   ss ii nncc ee   tt hhee   ll aa tt tt ee rr   wwaass   aacc qquu ii rr eedd   ii nn   tt hh ee   sseecc oonn dd   qquu aa rr tt ee rr   oo ff   22 0000 44   aa nn dd   

tt hh uuss   cc oo nn tt rr ii bb uu tt eedd   tt oo   rr ee vveenn uu ee   ff oo rr   aa   ss hh oorr tt ee rr   pp eerr ii oodd ..   

  

PPUU RRCC HH AASS EE   OOFF   MM AATT EE RRII AALL SS   AANN DD   OO UUTT SS IIDD EE  SS EERR VV IICC EE SS  

TT hh ii ss   ii tt eemm   pp rr iimm aarr ii ll yy   ii nncc ll uu dd eess   rr ee nn tt   pp aa iidd   aass   ll ee aass ee   oonn   pp rr oopp eerr tt ii eess   mm aannaagg ee dd   bb yy  tt hhee   

GGrroo uupp ,,   aann dd   wwoo rr kk   ccooss tt ss   ff oo rr   eexx ppaa nn dd iinn gg   tt hhee   ccaa rr   pp aarr kk   aa nndd   mm aa ll ll   aa tt   tt hhee   LL ee oonn aarr dd oo   

sshhoo pp pp iinn gg   cc ee nn tt rr ee ..   

TT hhee   ii nncc rr eeaass eess ,,   ccoomm pp aarree dd   aass   aa tt   33 00   SSee pp tt ee mm bbeerr   2200 00 44 ,,   aann dd   cc oomm ppaarr ee dd   tt oo   ii nn dd ii vv ii dd uu aa ll   

qquu aarr tt ee rr ss ,,   aa rr ee   ss pp eecc ii ff ii cc aa ll ll yy   dd uuee   tt oo   cc ooss tt ss   ii nnccuurr rr eedd   ff oo rr   tt hhee   aa ff oo rr eemm eenn tt ii oo nnee dd   ccoo nnss tt rr uucc tt ii oo nn   

wwoorr kk ss ..   

  

PP EERR SSOO NNNN EE LL   CCOO SSTT SS  

PP eerr ssoo nn nnee ll   cc ooss tt ss   rr ooss ee   ccoomm ppaarr eedd   tt oo   tt hhee   ss aamm ee  ppeerr ii oo dd   ii nn   22 0000 44 ,,   dd uuee   tt oo   aa nn   ii nncc rree aass ee   ii nn   

eemm pp ll oo yyee ee   nn uumm bbeerr ss   ii nn   ll ii nnee   ww ii tt hh   the growth of  the bus iness ..   

  

OOTT HHEERR   OO PP EERR AATT IINNGG   CCOO SSTT SS  

TT hheerree   hhaa vvee   bb eeee nn   nn oo   ss ii ggnn ii ff ii ccaa nn tt   cc hhaa nn ggeess ..   

  

FF IINN AANN CC II AALL   II NNCCOOMM EE  AANN DD   CCHH AARR GG EE SS  

FF ii nnaa nncc ii aa ll   ii nncc oomm ee  sshhoo wwss   aa nn   ii nncc rr ee aassee   cc oomm ppaa rreedd   tt oo   tt hhee   ss aamm ee  ppee rr ii oo dd   ii nn   2200 00 44 ,,   dduu ee   tt oo   

nnee ww  ff ii nn aa nncc iiaa ll   rr eess oo uurr cc ee ss   tt aapp pp eedd   tt hh rr oo uugg hh   ll ii ss tt ii nn gg ..   

TT hhee   ii nncc rr ee aassee   ii nn   ff ii nn aa nncc ii aa ll   cchh aarr ggeess   ii ss   dd uu ee   tt oo   aann   ii nncc rr ee aassee   ii nn   ii nn tt ee rr eess tt   pp aa yyaa bb ll ee   oo nn   nn ee ww  

ll ooaa nnss   (( LL ii vvoo rrnn oo)) ..   
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