
IImmmmoobb ii ll ii aa rree   GG rraannddee   DD ii ss tt rr ii bbuuzz ii oonnee   SSppAA   GG rroouu pp   
QQuuaarr tteerr ll yy   RR eeppoo rr tt   aass   aa tt   3300//0099//22000055––   33rrdd   QQuuaarr tteerr   22000055   ––     

11

  

  
  

  

  

  

  

IIGGDD  GGRROOUUPP  

  

CCoonnssooll ii ddaatteedd  qquuaarr tteerr ll yy  rreeppoorr tt   

aass  aatt   3300  SSeepptteemmbbeerr   22000055



IImmmmoobb ii ll ii aa rree   GG rraannddee   DD ii ss tt rr ii bbuuzz ii oonnee   SSppAA   GG rroouu pp   
QQuuaarr tteerr ll yy   RR eeppoo rr tt   aass   aa tt   3300//0099//22000055––   33rrdd   QQuuaarr tteerr   22000055   ––     

22

CCOONNTTEENNTTSS  

  
  

  

EExxeeccuutt iivvee  ssttrruuccttuurree    pp..   33  

  

IInnffoorrmmaatt iioonn  oonn  ooppeerraatt iioonnss    pp..   44  

  
PPrr iimmaarryy  eevveennttss  iinn  tthhee  33rrdd  qquuaarr tteerr   ooff   22000055  pp..   1111  
  
  

SSiiggnnii ff iiccaanntt   eevveennttss  aaff tteerr   tthhee  cclloossee  
ooff   tthhee  qquuaarr tteerr   aanndd  tt rreenndd  iinn  ooppeerraatt iioonnss  pp..   1111  
  

CCoonnssooll iiddaatteedd  aaccccoouunntt iinngg  sscchheedduulleess  ffoorr   tthhee  IIGGDD  GGrroouupp  pp..   

1122  

  

NNootteess  ttoo        
ccoonnssooll iiddaatteedd  aaccccoouunntt iinngg  sscchheedduulleess  pp..   1155  
  
NNootteess  ttoo  pprr iimmaarryy  bbaallaannccee  sshheeeett   ii tteemmss  
aass  aatt   3300  SSeepptteemmbbeerr   22000055  pp..   1177  
  
NNootteess  ttoo  pprr iimmaarryy  iinnccoommee  ssttaatteemmeenntt   ii tteemmss  
aass  aatt   3300  SSeepptteemmbbeerr   22000055  pp..   1188   



IImmmmoobb ii ll ii aa rree   GG rraannddee   DD ii ss tt rr ii bbuuzz ii oonnee   SSppAA   GG rroouu pp   
QQuuaarr tteerr ll yy   RR eeppoo rr tt   aass   aa tt   3300//0099//22000055––   33rrdd   QQuuaarr tteerr   22000055   ––     

33

  

EExxeeccuutt iivvee  ssttrruuccttuurree  
  
BBOOAARRDD  OOFF  DDIIRREECCTTOORRSS  
  

  CCHHAAIIRRMMAANN  
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  
  

  CCHHAAIIRRMMAANN  
RROOMMAANNOO  CCOONNTTII     

  RREEGGUULLAARR  AAUUDDIITTOORRSS  
FFRRAANNCCOO  GGAARRGGAANNII     
MMAASSSSIIMMOO  LLAAZZZZAARRII     
  
  
  
  

AAuu dd ii tt iinn gg   FF ii rrmm  
  
RReecc oo nn tt aa   EErr nnss tt && YYoo uu nn gg   SS.. pp .. AA..   
  



IImmmmoobb ii ll ii aa rree   GG rraannddee   DD ii ss tt rr ii bbuuzz ii oonnee   SSppAA   GG rroouu pp   
QQuuaarr tteerr ll yy   RR eeppoo rr tt   aass   aa tt   3300//0099//22000055––   33rrdd   QQuuaarr tteerr   22000055   ––     

44

IINNFFOORRMMAATTIIOONN  OONN  OOPPEERRAATTIIOONNSS  
  

The quarterly report of the IGD Group for the third 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   

  
BB ee ll oo ww  ii ss   aa   ssuumm mm aarr yy   oo ff   eecc oo nnoomm iicc   rr eess uu ll tt ss   aass   aa tt   3300   SSee pp tteemm bbee rr   2200 00 55 ::   
  
CONSOLIDATED INCOME STATEMENT

3 Q '04 3 Q '05 SEPT.'04 SEPT.'05

Revenue 12,928,530 12,771,404 35,922,230 38,177,797

Other income 414,211 281,610 1,407,774 963,630

TOTAL REVENUES 13,342,741 13,053,014 37,330,004 39,141,427

Purchase of materials and outside services 3,995,666 5,547,270 10,989,872 15,906,272

Staff costs 286,519 329,108 870,810 1,120,895

Other operating costs 507,987 436,676 1,569,035 1,472,895

Changes in inventories 148,390 -1,705,976 0 -4,396,477 

EBITDA 8,404,179 8,445,936 23,900,287 25,037,842

Amortisation and depreciation 176,924 233,435 277,037 383,654

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

Change in Fair Value 0 0 10,105,196 14,182,108

EBIT 8,227,255 8,212,501 33,728,446 38,836,296

Financial operations: -1,674,847 -856,425 -3,963,381 -2,819,959 

Financial income 442,926 1,430,217 1,140,913 3,882,418

Financial charges 2,117,773 2,286,642 5,104,294 6,702,377

PROFIT BEFORE TAX 6,552,408 7,356,076 29,765,065 36,016,337

Income taxes for the period 2,836,373 2,852,294 11,827,067 13,746,597

NET PROFIT 3,716,035 4,503,782 17,937,998 22,269,740

Attributable to:

Parent company profit for the period 3,622,751 17,704,493

Profit for minority interest for the period 93,284 233,505   
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TT hhee   ff ii rr ss tt   nn ii nn ee   mm oonn tt hhss   oo ff   2200 00 55   cc ll ooss eedd   ww ii tt hh   aa   ccoonnss oo ll ii dd aa tt ee dd   nn ee tt   pp rroo ff ii tt   oo ff   €€22 22 ,, 22 66 99 ,, 7744 00   

((++   44 ,, 33 3311 ,,77 44 22   €€ ,,   ++   22 44 .. 11 55%%  cc oomm ppaarr eedd   tt oo   tt hh ee   ff ii rr ss tt   nn ii nnee   mm oonn tt hhss   oo ff   22 00 00 44)) ..   TT hh ee   nn ee tt   pp rr oo ff ii tt   

ff oo rr   tt hh ee   tt hh ii rr dd   qquu aarr tt ee rr   oo ff   2200 0055   aamm oouu nn tt eedd   tt oo   €€44 ,, 55 0033 ,,77 88 22 ..   TT hh ee   pp rree -- tt aaxx   rr eessuu ll tt   wwaass   

€€77 ,, 3355 66 ,, 00 7766   mm ii ll ll ii oonn ,,   uu pp   €€88 0033 ,,66 66 88 ..     

  

  

  

  

BB ee ll oo ww  ii ss   aa   ssuumm mm aarr yy   oo ff   eeccoo nn oomm iicc   rr eessuu ll tt ss   aass   aa tt   33 00   SS ee pp tt eemm bbeerr   22 00 0055 ,,   cc oomm ppaarr eedd   ww ii tt hh   

tt hh ee   cc oo rr rr eess ppoo nn dd ii nn gg   ff ii gg uu rreess   ff rr oomm   tt hh ee   tt hh ii rr dd   qq uuaa rr tt ee rr   oo ff   22 0000 44 ::     
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INCOME STATEMENT      
     

 3 Q '05 3 Q '04 ∆ % 

Revenue 12.771.404  12.928.530  -157.126  -1,22% 

Other income 281.610  414.211  -132.601  -32,01% 

TOTAL REVENUES 13.053.014  13.342.741  -289.727  -2,17% 

     
Purchase of materials and outside services 5.547.270  3.995.666  1.551.604  38,83% 

Staff costs 329.108  286.519  42.589  14,86% 

Other operating costs 436.676  507.987  -71.311  -14,04% 

Changes in inventories -1.705.976  148.390  
-

1.854.366  -1249,66% 

EBITDA 8.445.936  8.404.179  41.757  0,50% 

     
Amortisation and depreciation 233.435  176.924  56.511  31,94% 
Capital gains/capital losses from dismissal of non current 
assets 0  0  0  0,00% 

Change in Fair Value 0  0  0  0,00% 

EBIT 8.212.501  8.227.255  -14.754  -0,18% 

     
Financial operations: -856.425  -1.674.847  818.422  -48,87% 

Financial income 1.430.217  442.926  987.291  222,90% 

Financial charges 2.286.642  2.117.773  168.869  7,97% 

PROFIT BEFORE TAX 7.356.076  6.552.408  803.668  12,27% 

     
Income taxes for the period 2.852.294  2.836.373  15.921  0,56% 

NET PROFIT 4.503.782  3.716.035  787.747  21,20% 

  

  

TT hhee   ii nncc rree aass ee   ii nn   pp rr oo ff ii tt aa bb ii ll ii tt yy   ii ss   dd uu ee   tt oo   tt hh ee   ff oo ll ll oo ww ii nngg   ff aacc ttoo rr ss ::   

  

11 ..   RREE VV EE NNUU EE   ii nncc rr ee aassee dd   bb yy  €€11 .. 88 1111 .. 4422 33 ,,   ++   44 .. 88 55%% ,,   dduu ee   tt oo   oo rrgg aa nn ii cc   gg rr oo wwtt hh   ii nn   rr ee nn tt aa ll   

ii nnccoomm ee  aa nn dd   pp rroocc ee eeddss   ff rr oomm   tt hhee   ss hh oopp pp ii nngg   cceenn tt rr ee   LL ee   FF oo nn tt ii   dd ee ll   CCoorr aa ll ll oo   ii nn   

LL ii vvoo rr nn oo ,,   wwhh ii cc hh   cc oo nn tt rr ii bbuu ttee dd   tt oo   rr ee vvee nnuu ee   ff oo rr   oonn ll yy   ss ii xx   mm oonn tt hhss   ii nn   2200 00 44 ..   

CCoomm ppaarr ii nn gg   rr ee vvee nn uuee   ff rr oomm   tt hhee   tt hh ii rr dd   qq uu aarr tt ee rr   oo ff   22 0000 55   tt oo   tt hhee   ssaamm ee   pp eerr ii oo dd   ii nn   

2200 00 44 ,,   tt hh eerree   ii ss   aa   ss ll ii gghh tt   dd eecc rr eeaass ee ,,   €€22 88 99 ,, 77 2277   oo rr   –– 22 .. 1177 %%,,   pp rr iimm aarr ii ll yy   dd uuee   tt oo   wwoorr kk   

oonn   eexxpp aa nnss iioo nn   oo ff   tt hh ee   BBoorr gg oo ,,   NN oo vvaa ,,   aa nn dd   LLee oo nnaa rrdd oo   mm aa ll ll ss ,,   wwhh ii cc hh   rr ee qquu ii rr ee dd   

tt eemm ppoorr aa rr yy   cc ll oossuu rree   oo ff   ssoomm ee  sshh ooppss ,,   aa nn dd   tt oo   tt hhee   ff aacc tt   tt hh aa tt   ii nn   22 0000 44   aa nn   ee nn tt rr yy   ff ee ee  

wwaass   ccoo ll ll eecc tt eedd   ff rr oomm   aa nn   oo ppeerr aa ttoo rr   aa ff tt ee rr   rr ee nn eegg oo tt ii aa tt ii oo nn   oo ff   aa   ccoo nn tt rr aacc tt   ff oo rr   aa   ss pp aaccee   

aa tt   EE SSPP ..     

22 ..   EEBB IITT DD AA   ii nn   SS ee pp tt eemm bbeerr   2200 00 55   wwaass   €€2255 ,, 0033 77 ,, 88 3322 ,,   uu pp   ++44 .. 7766 %%  ccoomm ppaa rreedd   tt oo   tt hh ee   

ssaamm ee  ppee rr ii oo dd   tt hh ee   pp rr ee vv ii oouuss   yyee aa rr ,,   dduu ee   tt oo   tt hh ee   ccoomm bb iinn ee dd   ee ff ff eecc tt   oo ff   ii nncc rree aass eedd   

rr ee vvee nn uu ee   ((++44 .. 88 55%%)) ,,   pp eerr ssoo nn nn ee ll   cc ooss tt ss   (( ++2288 .. 7722 %%)) ,,   aann dd   ddeecc rr ee aassee dd   oopp eerr aa tt ii nngg   

ccooss tt ss   (( –– 66 ,, 1133 %%)) ..   TThhee  ii nnccrreeaassee  ii nn   ppeerrssoonnnnee ll   ccoosstt ss   ii ss   ii nn   kkeeeepp iinngg  wwii tthh  tthhee   

ggrroowwtthh  ooff   tthhee  bbuuss ii nneessss;;   tthhee  ll ooccaa ll   oorrggaann ii ssaatt ii oonnaa ll   sstt rruuccttuurree   hhaass  bbeeeenn   
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ddeevveell ooppeedd   bbyy  ii nntteerrnnaa ll ii ss ii nngg  cceerrttaa ii nn   sseerrvv ii cceess   wwhhii cchh  wweerree   oouutt ssoouurrcceedd  ii nn  

22000044..   CC ooss tt ss   ff oo rr   pp uurr cc hhaass ee   oo ff   mm aa ttee rr ii aa ll ss   aa nndd   oouu tt ss ii dd ee   ssee rr vv ii cc eess   aa rr ee   eexxcc ll uuss ii vvee ll yy   

rr ee ll aa ttee dd   tt oo   tt hhee   ee xxpp aa nnss ii oonn   oo ff   tt hhee   mm aa ll ll   aa tt   tt hhee   CCee nn tt rr oo   LL ee oonn aarr dd oo   sshhoo pp pp iinn gg   ccee nn tt rr ee   

ii nn   IImm oo ll aa ,,   aa nndd   ss hh oo ww  aa   tt oo tt aa ll   ii nncc rr ee aassee   oo ff   aapp pprr ooxx iimm aa ttee ll yy   €€44 ,, 9911 66 ,,44 00 00 ..   TThhee  

EEBB IITT DD AA  MM AARR GGII NN   wwaass  6633..9977%%..     TThhee  ccoommppaarr ii ssoonn  wwii tthh  EEBBIITTDDAA  ii nn   tthhee  

tthh ii rrdd  qquuaarrtteerr   oo ff   22000055  wwii tthh  tthhee  ssaammee  ppeerr ii oodd  ii nn   22000044  ppooiinnttss   ttoo  nnoo  

ss ii ggnn ii ff ii ccaanntt   vvaarr ii aatt ii oonn ..   

33 ..   IInn   tthhee  ff ii rr sstt   nn ii nnee  mmoonntthhss  oo ff   22000055,,   EE BBIITT   aammoouunntteedd  ttoo  €€3388,,883366,,223366,,   uupp  

++1155..1144%%..   TT hh ii ss   ii nncc rr ee aassee   ccaa nn   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   aann   ii nncc rr ee aassee   

ii nn   ff aa ii rr   vvaa ll uu ee   oo ff   pp rr oo ppee rr tt yy   (( ++44 00 .. 33 44%%)) ..   

44 ..   FF ii nnaa nncc ii aa ll   oopp eerr aa tt ii oonnss   sshh oo ww  aa   nn ee ggaa tt ii vvee   bb aa llaa nncc ee   oo ff   €€ -- 22 ,, 88 1199 ,, 9955 99 ,,   dd oo wwnn   ––

2288 .. 8855 %%,,   dd uuee   tt oo   tt hhee   ii nncc rree aass ee   ii nn   ff ii nn aa nncc iiaa ll   ii nnccoomm ee  ((€€22 ,,77 44 11 ,, 55 0055 ,,   ++2244 00 ..22 99%%))   

rr eessuu ll tt ii nn gg   ff rr oomm   aa   rr eedd uucc tt ii oo nn   ii nn   tt hh ee   nn ee tt   ff ii nn aanncc ii aa ll   pp ooss ii tt ii oo nn   ff rr oomm   tt hhee   ss hhaarr ee   cc aapp ii tt aa ll   

ii nncc rree aass ee ,,   aa nn dd   aa nn   ii nncc rr ee aassee   ii nn   cchhaa rrgg eess   ((€€11 ,, 55 99 88 ,, 00 8833 ,,   ++33 11 .. 33 11%%)) ..   MM eedd ii uumm   tt oo   ll oo nn gg   

tt ee rrmm   bb oorr rr oo wwii nngg   ii ss   ee nn tt ii rr ee ll yy   hhee dd ggee dd   bb yy  ii nn ttee rreess tt   rr aa ttee   ss wwaa ppss ..     

55 ..   TT hhee   ee ff ff eecc tt   oo ff   tt aaxx eess   ff oo rr   tt hh ee   ff ii rr ss tt   nn ii nnee   mm oonn tt hhss   oo ff   22 00 0055   oo nn   tt hh ee   pp rr ee -- tt aa xx   rr eess uu ll tt   ii ss   

3388 .. 1177 %%,,   ll oo wwee rr   tt hh aa nn   tt hh ee   ssaamm ee  ppee rr ii oo dd   ii nn   22 00 00 44 ,,   wwhh eenn   ii tt   wwaass   3399 ..77 33 %%..   TT hhee   tt aaxx   

rr aa tt ee   ff oo rr   tt hh ee   tt hh ii rr dd   qq uu aarr tt ee rr   oo ff   2200 00 55   wwaass   3388 ..77 77 %%..   

66 ..   TT hhee   rr eessuu ll tt   aa ff tt ee rr   tt aaxxee ss   ii ss   €€2222 ,, 2266 99 ,, 77 4400 ,,   uu pp   22 44 .. 1155 %%,,   aass   sshh oo wwnn   ii nn   tt hh ee   tt aa bb llee   

bbee ll oo ww::   

  

  

  

  

  

  

  

22.269
-245

+ 1.919
17.937

+5.439
+ 1.057

Net result
September 2004

Operating result Result of financial
operations

taxes Extraordinary
operations

Net result
September 2005
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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 00   SS eepp tteemm bb eerr   22 0000 55   cc aa nn   bbee   ss uumm mm aarr ii ssee dd   aass   ff oo ll ll oo wwss ::   

\ 1 H '05 SEPT.'05 DEC.'04 SEPT.'05

Intangible assets 2,905,835 2,905,969 2,906,390 2,905,969

Tangible assets 586,204,175 586,502,217 543,184,024 586,502,217

Other non current assets 7,689,226 7,777,668 941,964 7,777,668

TOTAL NON CURRENT ASSETS (A) 596,799,236 597,185,854 547,032,378 597,185,854

Current assets:
TOTAL CURRENT ASSETS (B) 120,004,806 121,531,060 19,567,610 121,531,060

Discontinued operations/assets held for sale:
of a financial nature 0 0 0 0

TOT ASSETS  discontinued/held for sale (C) 0 0 0 0

TOTAL ASSETS (A+B+C) 716,804,042 718,716,914 566,599,988 718,716,914

CONSOLIDATED BALANCE SHEET: LIABILITIES

1 H '05 SEPT.'05 DEC.'04 SEPT.'05

TOTAL NET EQUITY (C) 461,010,909 465,466,005 304,030,868 465,466,005

TOTAL NON CURRENT LIABILITIES (D) 214,574,728 216,284,954 205,546,040 216,284,954

TOTAL CURRENT LIABILITIES (E) 41,218,405 36,965,955 57,023,080 36,965,955

TOTAL LIABILITIES (F=D + E) 255,793,133 253,250,909 262,569,120 253,250,909

TOTAL NET EQUITY AND LIABILITIES (C+F) 716,804,042 718,716,914 566,599,988 718,716,914   

  

TT hhee   mm ooss tt   ss ii gg nn ii ff ii ccaa nn tt   cchhaa nn ggee   ii ss   tt oo   bbee   ff oo uu nn dd   ii nn   tt hhee   nn ee tt   ff ii nn aanncc ii aa ll   pp oo ss ii tt ii oo nn ,,   dduu ee   tt oo   tt hh ee   

ff ii nn aanncc ii aa ll   rr eessoo uurr cc eess   wwhh ii cc hh   hh aa vvee   bb ee eenn   tt aapp pp eedd   bb yy  IIGG DD  tt hh rr oo uugg hh   ll ii ss tt ii nngg   oonn   tt hhee   ee ll eecc tt rr oo nn ii cc   

sseeccuurr ii tt ii eess   eexxcchh aa nngg ee   (( MMTT AA)) ,,   mm aann aagg ee dd   bb yy  BB oo rr ssaa   SS ..pp .. AA.. ,,   oo nn   11 11   FFee bbrr uuaarr yy   2200 00 55 ..   TT hheess ee   

rr eessoo uurr cc eess ,,   wwhh ii cc hh   aa mm oouunn tt   tt oo   €€1144 55 ,,99 22 11 ,, 2255 00 ,,   nn ee tt   oo ff   pp ll aacceemm eenn tt   aa nn dd   sspp oo nnss oorr   

ccoomm mm iissss ii oonnss ,,   ww ii ll ll   bb ee   uussee dd   tt oo   mm aakk ee   tt hh ee   ii nn vveess ttmm eenn tt ss   ff oo rreess ee eenn   bb yy  tt hhee   gg rr oouu ppss ''   

ii nndd uuss tt rr ii aa ll   pp ll aa nn   aa nn dd   tt oo   tt aakk ee   aa dd vvaa nn tt aagg ee   oo ff   aa ll ll   tt hh ee   nn ee ww  oo pp ppoorr tt uunn ii tt ii eess   wwhh ii cc hh   tt hh ee   mm aarr kk ee tt   

mm aa yy  oo ff ff ee rr   tt hh ee   gg rr oouu pp   ii nn   ccoomm iinn gg   yyee aarr ss ..   

DDuu ee   tt oo   tt hh ee   nnee ww  rr eess oouu rr cceess   wwhh ii cc hh   hh aa vvee   bb ee eenn   aa dddd ee dd   tt oo   ee qq uu ii tt yy ,,   tt hh ee   ggee aarr ii nngg   rr aa tt ii oo   hh aass   

ppaassss ee dd   ff rr oomm   00 ..66 33xx   (( DDeecc eemm bbeerr   2200 00 44))   tt oo   00 ..11 44xx ,,   rr eemm aa ii nn ii nn gg   uu nncc hh aann gg eedd   ff rr oomm   JJuunn ee   

2200 00 55 ..   TT hh ee   rr aa tt ii oo   oo ff   gg rroo uu pp   ee qq uu ii tt yy   tt oo   tt hh ii rr dd --ppaa rr tt yy   eeqq uu ii tt yy   hh aass   rr ii ss eenn   ff rr oomm   6611 .. 33 33%%  

((DDeecc eemm bbeerr   22 0000 44))   tt oo   8888 .. 0077 %%  ii nn   SS ee pp tt eemm bbeerr ..   MM eedd ii uumm   tt oo   ll oonn gg   tt ee rrmm   ll ooaa nnss   (( ii nncc ll uu dd ii nngg   

tt hh ee   mm aarr kk -- tt oo --mm aarr kk ee tt   aacc ccoouu nn tt ii nn gg   oo ff   II RR SS))   aamm oouu nn tt   tt oo   €€11 55 00 ,, 44 8800 ,,66 44 44   aass   aa tt   33 00   SS ee pp tt eemm bbeerr   

2200 00 55 ..   TT hheess ee   ll oo aa nnss ,,   gg rr aann tt eedd   aa tt   aa   ff ll ooaa tt ii nngg   rr aa tt ee ,,   aa rree   ee nn 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   ii nn ttee nn dd eedd   tt oo   iimm mm uunn ii ss ee   IIGG DD  aa gg aa ii nnss tt   tt hh ee   rr ii sskk   oo ff   ff uu tt uu rr ee   ii nn tt ee rr eess tt   rr aa ttee   ff ll uucc ttuu aa tt ii oo nnss ..   

FFoorr   ff uu rr tt hh eerr   ddee tt aa ii ll ss   oonn   tt hh ee   ff ii nnaa nncc ii nngg   ss tt rr uucc tt uu rr ee   aa nn dd   rr ee ll aa tt ee dd   ccooss tt ss ,,   pp ll eeaass ee   rr ee ff ee rr   tt oo   tt hh ee   

nnoo tt eess ..   
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NET FINANCIAL POSITION      
 1 H '05 SEPT.'05  DEC.'04 SEPT.'05 

      
Non current financial liabilities 134.551.767 134.989.402  139.408.938 134.989.402 

Current financial liabilities 31.806.711 30.501.922  53.146.738 30.501.922 

      
TOTAL FINANCIAL LIABILITIES 166.358.478 165.491.324  192.555.676 165.491.324 

      
Financial receivables and other current financial 
assets 49.981.047 51.215.777  8.955 51.215.777 

Cash and cash equivalents 53.691.571 51.749.993  848.591 51.749.993 

of a financial nature 0 0  0 0 

TOTAL FINANCIAL ASSETS 103.672.618 102.965.770  857.546 102.965.770 

      
      
NET FINANCIAL POSITION 62.685.860 62.525.554  191.698.130 62.525.554 

  

  

TT hhee   gg rr oouu pp '' ss   nn ee tt   eeqq uu ii tt yy   aass   aa tt   33 00   SS eepp tt eemm bbeerr   22 0000 55   aamm oouu nn tt ss   tt oo   €€44 6655 ,, 4466 66 ,,00 00 55 ..     

  

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 ))   
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AAnn  aannaa ll yyss ii ss   ooff   tthhee  ccoonntt rr ii bbuutt ii oonn  oo ff   eeaacchh  aarreeaa  oo ff   bbuuss ii nneessss  sshhoowwss   tthhaatt   ii nnccoommee  

ff rroomm  sseerrvv ii cceess  aaccccoouunnttss   ffoorr   aapppprrooxx iimmaattee ll yy  33%%  oo ff   ttoottaa ll   rreevveennuuee..   TThh ii ss   

aacctt ii vv ii ttyy  ii ss   pprr iimmaarr ii ll yy   ccoonncceenntt rraatteedd  ii nn   tthhee  ll aatt tteerr   ppaarrtt   oo ff   tthhee  yyeeaarr ,,   dduuee  ttoo  

aaggeennccyy  rreevveennuueess ,,   wwhhii cchh  aarree  uussuuaa ll ll yy   ii nnvvooii cceedd  aanndd  ccooll ll eecctteedd   oonn ll yy  aa ff tteerr   tthhee  

sseerrvv ii ccee   hhaass  bbeeeenn   ppeerr ffoorrmmeedd..   TThhee  cchhaannggee  ii nn   rreevveennuuee  ff rroomm  sseerrvv ii cceess   aass  aatt   3300  

SSeepptteemmbbeerr   22000055  ccoommppaarreedd  ttoo  tthhee  ssaammee  ppeerr ii oodd  ooff   22000044  ii ss   --   44..0022%%,,   dduuee  ttoo   

tthhee  ccooll ll eecctt ii oonn  ii nn   22000044  oo ff   aann  eenntt rryy  ffeeee  ff rroomm  aann  ooppeerraattoorr ..   AA ll tthhoouugghh  tthhee  

aabbssoolluuttee  vvaa lluuee  oo ff   tthh ii ss   ttyyppee  oo ff   rreevveennuuee  ii ss   nnoott   ccoommppaarraabb ll ee  ttoo   tthhaatt   oo ff   rreennttaa ll   

aacctt ii vv ii tt ii eess ,,   ii tt   rreepprreesseenntt ss   aa  iimmppoorrttaanntt   aa rreeaa  oo ff   ddeevveell ooppmmeenntt   ffoorr   tthhee  ggrroouupp ,,   

eessppeecc ii aa ll ll yy   gg ii vveenn  ii tt ss   hh ii gghh  pprroo ff ii tt   mmaarrgg iinn..   RReevveennuuee  ff rroomm  rreennttaa ll ss   aammoouunntt ss   ttoo   

9977%%  ooff   tthhee  ttoottaa ll   ((6666%%  rree ll aatteedd  ttoo  ggrroouupp  pprrooppeerrttyy,,   3311%%  ttoo  tthh ii rrdd  ppaarrttyy  

pprrooppeerrttyy));;   tthhee  cchhaannggee  oo ff   ++55..1100%%,,   aass  pprreevv ii oouuss ll yy  mmeenntt ii oonneedd ,,   ii ss   dduuee  ttoo  tthhee  

ii nnvveessttmmeenntt   ii nn   tthhee  LL ii vvoorrnnoo  sshhoopppp iinngg  cceenntt rree  ((mmaaddee  aatt   tthhee  eenndd  oo ff   MMaarrcchh  

22000044))   bbeeccoommiinngg   ffuu ll ll yy   ooppeerraatt ii oonnaa ll ..   

  

Rents Freehold
66%

Rents 
Leasehold

31%

Revenues from 
services

3%
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30/09/05 31/12/04 30/09/05 31/12/04 30/09/05 31/12/04

NON CURRENT ASSETS 544.372.486 530.443.666 0 0 544.372.486 530.443.666

INVESTMENTS 42.129.731 12.740.358 0 0 42.129.731 12.740.358

NWC 13.805.096 15.193.270 435.578 501.092 14.240.674 15.694.362

- OTHER LONG TERM LIABILITIES -81.232.899 -66.074.722 -62.653 -62.380 -81.295.552 -66.137.102

UNDIVIDED ASSETS 8.583.234 4.809.024

TOTAL OUTFLOW 519.074.414                       492.302.572                372.925        438.712       528.030.573       497.550.308       

NFP 55.004.807 189.183.796 -1.023.473 -473.380 53.981.334 188.710.416

EQUITY 464.069.607 303.118.775 1.396.398 912.093 465.466.005 304.030.868

UNDIVIDED LIABILITIES 8.583.234 4.809.024

TOTAL INFLOW 519.074.414                       492.302.571                372.925        438.712       528.030.573       497.550.308       

BALANCE SHEET
RENTAL ACTIVITIES SERVICES TOTAL

  
  
  
  

PPRR IIMM AARR YY   EE VV EENNTT SS  IINN   TT HHEE  TT HHII RRDD   QQ UU AARRTT EERR   OOFF   22 0000 55   

  

EExx ppaa nnss ii oonn   wwoo rr kk   ccoonn tt ii nnuu eess   oo nn   tt hh ee   mm aa ll ll   oo ff   tt hhee   ""CC eenn tt rr oo   BBoo rrgg oo ""   ss hh oopp pp ii nngg   cc ee nn tt rr ee   ii nn   

BB oo ll oo gg nnaa   aa nn dd   ""CCee nn tt rr oo   LL eeoo nn aarr ddoo ""   ii nn   IImm oo ll aa ..     

NNoo   nn ee ww  pp rr oopp eerr tt yy   ii nn vveess ttmm eenn tt ss   aa rr ee   rr ee pp oorr tt ee dd   ii nn   tt hhee   tt hh ii rr dd   qquu aarr tt ee rr   oo ff   22 00 0055 ..     

  

  

SSII GGNN IIFF II CC AANNTT   EE VV EE NNTT SS  AAFFTT EE RR  TT HH EE  CCLLOO SS EE  OO FF   TT HH EE  QQ UU AARRTT EERR   AANN DD  TT RR EENN DD  IINN   

OOPP EE RR AATT IIOONN SS  

  

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   CC oonn ee gg ll ii aa nnoo ,,   VV ee nnee tt oo ..   TT hhee   ii nn vveess ttmm ee nn tt   rr ee gg aarrdd ss   aa   pp ii eeccee   oo ff   ll aa nndd   

mm eeaassuurr ii nn gg   88 22 ,, 00 00 00   mm ²² ,,   ff oo rr   tt hh ee   rr ee aa ll ii ss aa tt ii oo nn   oo ff   ff uu tt uu rr ee   ddee vvee ll ooppmm ee nn tt   pp rr oo jj eecc tt ss ..   

  

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

ii nn   SS ppoo ll tt oo rree   (( PP EE)) ,,   "" ii   MMaa ll aa tt eess ttaa ""   ss hhoo pp pp iinn gg   cceenn tt rr ee   ii nn   RR iimm iinn ii ,,   ""MM ii nngg aa nn tt ii ""   sshh oo pppp ii nn gg  

cceenn tt rr ee   ii nn   BB oo lloo gg nnaa ,,   aass   wwee ll ll   aass   aassss eessssmm eenn tt   oo ff   nnee ww  ii nn vveess ttmm eenn tt   oo pppp oorr tt uunn ii tt ii eess ..   

  

TT hhee   rr eessuu ll tt ss   aa ll rr eeaa dd yy  aacchh ii ee vveedd   ii nn   tt hhee   ff ii rr ss tt   nn ii nnee   mm oonn tt hhss ,,   aann dd   tt hhee   pp rroo jj eecc tt ss   uu nn ddeerr   

aasssseessssmm ee nn tt ,,   wwhh ii cc hh   ii nn cc ll uudd ee   ii nn ii tt ii aa tt ii vveess   nnoo tt   ff oo rreess ee ee nn   ii nn   tt hh ee   bb uudd gg ee tt ,,   aa ll ll oo ww  oonn ee   tt oo   

pp rree dd ii cc tt   aa   pp ooss ii tt ii vvee   tt rr eenn dd   ii nn   oo pp eerraa tt ii oo nnss   ii nn   tt hh ee   ff oouurr tt hh   qquu aarr tt ee rr   aass   wwee ll ll ..
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CCOONNSSOOLLIIDDAATTEEDD  AACCCCOOUUNNTTIINNGG  SSCCHHEEDDUULLEESS    

IIGGDD  GGRROOUUPP  
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CONSOLIDATED BALANCE SHEET
30/09/05 30/06/05 31/12/04 Variations 

(a) (b) (a-b)
NON CURRENT ASSETS:
Intangible assets
- Intangible assets with a finite life 9,578 9,444 9,999 134
- Goodwill 2,896,391 2,896,391 2,896,391 0

2,905,969 2,905,835 2,906,390 134
Tangible assets
- Real estate investments 543,567,000 543,567,000 529,343,500 0
- Plant and machinery 277,599 438,115 474,062 (160,516)
- Equipment 147,835 161,582 189,077 (13,747)
- Leasehold improvements 380,052 382,085 437,027 (2,033)
- Assets under construction/acquisition 42,129,731 41,655,393 12,740,358 474,338

586,502,217 586,204,175 543,184,024 298,042
Other non current assets
- Prepaid taxes 3,744,530 3,656,088 916,558 88,442
- Miscellaneous receivables and other non current assets 4,033,138 4,033,138 25,406 0

7,777,668 7,689,226 941,964 88,442
TOTAL NON CURRENT ASSETS (A) 597,185,854 596,799,236 547,032,378 386,618

CURRENT ASSETS:
Inventories 8,876,234 7,170,258 4,479,757 1,705,976
Trade and other receivables 7,800,141 7,201,752 12,688,493 598,389
Other current assets 1,027,493 760,486 581,144 267,007
Current prepaid taxes 861,422 1,199,692 960,670 (338,270)
Financial receivables and other current financial assets 51,215,777 49,981,047 8,955 1,234,730
Cash and cash equivalents 51,749,993 53,691,571 848,591 (1,941,578)
TOTAL CURRENT ASSETS (B) 121,531,060 120,004,806 19,567,610 1,526,254

TOTAL ASSETS (A+B+C) 718,716,914 716,804,042 566,599,988 1,912,872

NET EQUITY:
Parent Company interest 465,466,005 461,010,909 304,030,868 4,455,096
minority interest 0 0 0 0
TOTAL NET EQUITY (C) 465,466,005 461,010,909 304,030,868 4,455,096

NON CURRENT LIABILITIES:
Non current financial liabilities 134,989,402 134,551,767 139,408,938 437,635
Provision for severance indemnity 196,703 174,826 195,845 21,877
Deferred tax liabilities 61,652,648 59,947,892 51,877,375 1,704,756
Provisions for future risks and charges 140,582 276,839 338,223 (136,257)
Miscellaneous payables and other non current liabilities 19,305,619 19,623,404 13,725,659 (317,785)
TOTAL NON CURRENT LIABILITIES (D) 216,284,954 214,574,728 205,546,040 1,710,226

CURRENT LIABILITIES:
Current financial liabilities 30,501,922 31,806,711 53,146,738 (1,304,789)
Trade and other payables 1,588,680 3,891,567 2,055,032 (2,302,887)
Current liabilities 2,981,332 4,190,548 205,241 (1,209,216)
Deferred tax liabilities 19,507 11,768 0 7,739
Other current liabilities 1,874,514 1,317,811 1,616,069 556,703
TOTAL CURRENT LIABILITIES (E) 36,965,955 41,218,405 57,023,080 (4,252,450)

TOTAL LIABILITIES (F=D + E) 253,250,909 255,793,133 262,569,120 (2,542,224)

TOTAL NET EQUITY AND LIABILITIES (C+F) 718,716,914 716,804,042 566,599,988 1,912,872   
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CONSOLIDATED INCOME STATEMENT

30/09/05 30/09/04 Variations 

(a) (b) (a-b) 2005 2004 changes

Revenue 38,177,797 35,922,230 2,255,567 12,771,404 12,928,530 (157,126)
Other income 963,630 1,407,774 (444,144) 281,610 414,211 (132,601)

Total revenues and operating income 39,141,427 37,330,004 1,811,423 13,053,014 13,342,741 (289,727)

Purchase of materials and outside services 15,906,272 10,989,872 4,916,400 5,547,270 3,995,666 1,551,604

Staff costs 1,120,895 870,810 250,085 329,108 286,519 42,589

Other operating costs 1,472,895 1,569,035 (96,140) 436,676 507,987 (71,311)
Changes in inventories 4,396,477 0 4,396,477 1,705,976 (148,390) 1,854,366

OPERATING RESULT BEFORE AMORTISATION, DEPRECIATION

CAPITAL GAINS/LOSSES AND IMPAIRMENT LOSSES/REVERSALS
ON NON CURRENT ASSETS (EBITDA) 25,037,842 23,900,287 1,137,555 8,445,936 8,404,179 41,757

Amortisation and depreciation 383,654 277,037 106,617 233,435 176,924 56,511
Fair value change 14,182,108 10,105,196 4,076,912 0 0 0

OPERATING RESULT (EBIT) 38,836,296 33,728,446 5,107,850 8,212,501 8,227,255 (14,754)

Financial income 3,882,418 1,140,913 2,741,505 1,430,217 442,926 987,291
Financial charges 6,702,377 5,104,294 1,598,083 2,286,642 2,117,773 168,869

PRE-TAX RESULT 36,016,337 29,765,065 6,251,272 7,356,076 6,552,408 803,668

Income taxes for the period 13,746,597 11,827,067 1,919,530 2,852,294 2,836,373 15,921

PROFIT FOR THE PERIOD 22,269,740 17,937,998 4,331,742 4,503,782 3,716,035 787,747

Attributable to:

* Parent company profit for the period 22,269,740 17,704,493 4,233,889 4,503,782 3,622,751 881,031
* Profit for minority interest for the period 0 233,505 (97,853) 0 93,284 (93,284)

3rd 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   qq uu aarr tt ee rr ll yy   rr eepp oorr tt   aa nndd   tt hh ee   cc oonnss oo ll ii ddaa ttee dd   aacc ccoouu nn tt ii nn gg   sscchh ee dduu ll eess   aass   aa tt   3300   SS ee pp tt 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 ,,   oo nn ee   ss hh oouu ll dd   nnoo tt ee   tt hh aa tt   tt hh ee   qq uuaarr tt ee rr ll yy   rr ee ppoo rr tt   aass   aa tt   33 00   SS eepp tt eemm bbeerr   22 0000 55   hh aass   

bbee ee nn   pp rr eessee nn tt ee dd   oonn   tt hh ee   bb aass ii ss   oo ff   tt hh ee   cc rr ii tt ee rr ii aa   ii nndd ii cc aa tt ee dd   ii nn   AA nnnn eexx   33 DD  oo ff   tt hhee   

aa ff oo rr eemm eenn tt ii oonn ee dd   ""SS ttaa nn ddaarr 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 00   SS eepp tteemm bb eerr   22 00 0055   dd rr aa ff tt eedd   bb yy  tt hh ee   ccoomm ppaa nn iieess   ii nncc ll uu ddee 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 eeccee ssssaarr yy ,,   ff oo rr   tt hh ee   pp uurrpp ooss ee   oo ff   bb rr ii nn gg iinn gg   tt hh eemm   

ii nn tt oo   ll ii nnee   ww ii tt hh   tt hh ee   gg rr oo uupp '' ss   aaccccoo uu nn tt ii nn gg   ss ttaa nn ddaarr ddss   aa nn dd   cc ll aassss ii ff ii cc aa tt ii oonn   cc rr ii tt ee rr ii aa   uunn dd eerr   

IIFFRR SS ..   

TT hhee   aacccc oouu nn tt ii nn gg   aa nndd   mm eeaassuurr eemm eenn tt   cc rr ii tt ee rr ii aa   aann dd   ccoo nnss oo ll ii dd aa tt ii oonn   ss ttaa nndd aarr ddss   aa ddoo pp ttee dd   ii nn   

dd rraa ff tt ii nn gg   tt hh ee   qquu aarr tt ee rr ll yy   rr eepp oorr tt   aa rree   tt hhee   ssaamm ee  aa ss   tt hh ooss ee   uussee dd   ii nn   tt hh ee   pp rreepp aarr aa tt ii oo nn   oo ff   tt hh ee   

IIFFRR SS  tt rr aa nnss ii tt ii oonn   dd oocc uumm eenn tt   aa tt tt aacchh ee dd   tt oo   tt hh ee   hh aa ll ff -- yyee aarr ll yy  rr ee pp oorr tt   aass   aa tt   33 00 // 00 66 // 0055 ,,   tt oo   wwhh ii cc hh   

wwee   mm aakk ee   ff uu ll ll   aa nn 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  uu nn ii ff oo rrmm   ccoo mm ppaarr ii ss oonn ,,   tt hhee   ff ii gguu rr eess   ff oo rr   22 0000 44   hh aa vvee   bbee ee nn   rr eecc aa ll cc uu ll aa tt ee dd   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   ddaa tt ee   oo ff   tt hhee   qq uuaarr tt ee rr   aa rr ee   cc oomm ppaarree dd   ww ii tt hh   tt hh ee   cc ll ooss ii nn gg   ff ii gg uu rr eess   oo ff   tt hhee   pp rree vv ii oouuss   
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qquu aarr tt ee rr   aa nn dd   tt hh ee   pp rr ee vv ii oo uuss   yyee aarr ..   TT hhee rree ff oo rr ee ,,   tt hh ee   nn oo tteess   tt oo   ii nncc oomm ee  ss tt aa tteemm eenn tt   ii tt eemm ss   aa rree   

mm aaddee   ii nn   tt hh ee   cc oomm ppaarr ii ss oonn   tt oo   tt hhee   ss aamm ee  pp eerr ii oo dd   oo ff   tt hh ee   pp rr ee vv ii oo uuss   yyee aa rr   (( 3300   SS ee pp tt eemm bbeerr   

2200 00 44)) ,,   wwhh eerree aass   ff oo rr   aa ssssee tt ss   aa nn dd   ll ii aa bb ii ll ii tt ii eess   tt hhee yy  aa rr ee   mm aa ddee   ii nn   cc oo mm ppaarr ii ss oonn   ww ii tt hh   tt hhee   

pp rree vv ii oo uuss   qq uuaarr tt ee rr   (( 33 00   JJ uunn ee   22 00 0055)) .. 

EEss tt iimm aa tt ii oonnss   aa rr ee   nn oo tt   ee mm pp lloo yyee dd   tt oo   aa   ss ii gg nn ii ff ii cc aa nn tt ll yy   dd ii ff ff ee rr eenn tt   dd ee ggrree ee   tt hhaa nn   aa tt   tt hh ee   tt iimm ee   oo ff   

dd rraa ff tt ii nn gg   tt hh ee   aa nn nnuu aa ll   aacc ccoouu nn tt ss ..   OO nn ee   sshh oo uu lldd   aa ll ssoo   nn oo ttee   tt hhaa tt   tt hh eessee   cc oo nnssoo ll ii ddaa tt eedd   ff ii gg uu rr eess   

ii nncc ll uu ddee   tt hh ee   aaccccoo uu nn tt ss   oo ff   tt hh ee   pp aarr eenn tt   ccoomm pp aann yy  IImm mm oobb ii ll ii aa rr ee   GGrraa nndd ee   DD ii ss tt rr ii bb uu zz ii oo nn ee   

SS.. pp .. AA..   aa nn dd   tt hh ee   aacccc oo uunn tt ss   aass   aa tt   33 00   SS eepp tt eemm bbeerr   2200 0055   oo ff   GGeessccoomm   ss .. rr .. ll .. ,,   ii tt ss   ff uu ll ll yy-- oo wwnn eedd   

ssuubbss ii dd ii aa rr yy ..   

  

CCOONN SSOO LLII DD AATT IIOONN   AARR EE AA  

TT hhee   cc oonnss oo ll ii dd aa tt ii oo nn   aa rr ee aa   aass   aa tt   33 00   SS eepp tt eemm bbeerr   22 0000 55   hh aass   nnoo tt   uu nndd eerr gg oonn ee   aa nn yy  cc hhaa nn ggeess   

ccoomm ppaarr eedd   tt oo   33 00   JJ uu nnee   2200 00 55 ..     
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NNOOTTEESS  TTOO  TTHHEE  PPRRIIMMAARRYY  IITTEEMMSS  IINN  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  BBAALL AANNCCEE  

SSHHEEEETT  AASS  AATT  3300   SSEEPPTTEEMMBBEERR  22000055   

  

NNOONN   CC UURR RR EENNTT   AASS SS EE TT SS  

TT hhee   cc hhaa nn ggee   ii nn   nn oonn   ccuu rr rr eenn tt   aassss ee tt ss   bb ee tt wwee ee nn   33 00   JJ uunn ee   22 0000 55   aa nndd   33 00   SS eepp tt eemm bbeerr   2200 00 55   ii ss   

pp rr iimm aarr ii ll yy   dduu ee   tt oo   aa   €€44 7744 ,, 3333 88   ii nncc rree aass ee   ii nn   aass ssee tt ss   uu nndd eerr   cc oonnss tt rr uucc tt ii oonn ,,   rr ee ll aa ttee dd   tt oo   tt hh ee   

eexxpp aa nnss iioo nn   oo ff   tt hh ee   LL ee oonn aarr dd oo   sshh oopp pp ii nngg   cc eenn tt rr ee   (( tt hh ee   ppoorr tt ii oo nn   tt hh aa tt   ww ii ll ll   rr eemm aa iinn   tt hh ee   

pp rroo pp eerr tt yy   oo ff   IIGG DD  SS pp AA)) ,,   aann dd   aa   €€11 7766 ,, 2299 66   dd eecc rr ee aassee   ff oo rr   dd ee pprreecc ii aa tt ii oo nn   ii nn   tt hhee   qquu aarr tt ee rr ..   

TT hhee   ii nncc rr eeaass ee   ii nn   pp rree pp aa ii dd   tt aaxxeess ,,   aamm oouu nn tt ii nn gg   tt oo   €€88 88 ,,44 44 22 ,,   ii ss   dd uuee   tt oo   tt hh ee   ee ff ff eecc tt   oo ff   II AA SS  oo nn   

tt hh ee   rr ee ll aa tt ee dd   eenn tt rr ii eess ..   

  

CCUU RRRR EE NNTT   AASS SS EETT SS  

TT hhee   nnee tt   cc hh aann gg ee   oo ff   €€11 ,,55 22 66 ,, 2255 44   ccoomm ppaarr ee dd   tt oo   33 00   JJ uu nnee   2200 00 55 ,,   ii ss   pp rr ii mm aarr ii ll yy   dd uu ee   tt oo   aann   

ii nncc rree aass ee   ii nn   ii nn vveenn tt oo rr ii ee ss   rr ee ll aa tt ee dd   tt oo   oo nngg oo iinn gg   wwoorr kk   aa tt   tt hh ee   LL ee oonn aarr dd oo   sshhoo pp pp iinn gg   ccee nn tt rr ee   tt oo   

eexxpp aa nndd   tt hh ee   cc aa rr   ppaarr kk   aa nndd   mm aa ll ll   ((€€11 ,, 7700 55 ,,99 77 66   ff oo rr   tt hhee   pp oorr tt ii oo nn   hhee ll dd   ff oo rr   ssaa llee )) ,,   aa   €€55 99 88 ,, 33 8899   

ii nncc rree aass ee   ii nn   tt rr aadd ee   rr eeccee ii vvaabb ll eess ,,   aa nndd   aa   €€22 66 77 ,, 00 0077   ii nn   oo tt hh eerr   ccuu rr rr ee nn tt   aass ssee tt ss   ff rr oomm   nn oorrmm aa ll   

oopp eerr aa tt ii oo nnss ..   

OOnn ee   sshh oouu ll dd   nn oo ttee   aa   €€11 ,, 2233 44 ,,77 33 00   ii nncc rr eeaass ee   ii nn   FF ii nnaa nncc ii aa ll   RReecc ee ii vvaabb ll eess   aa nndd   OO tt hheerr   CCuurr rr ee nn tt   

FF ii nnaa nncc ii aa ll   AAssss ee tt ss   hh ee ll dd   ff oo rr   tt rr aa dd iinn gg ,,   dduu ee   tt oo   gg rr ee aa tt ee rr   ii nn vveess ttmm eenn tt   oo ff   ll ii qq uu ii dd   aassssee tt ss ..   

    

EEQQ UUIITT YY 
TT hhee   cchh aann gg ee   ii nn   EE qquu ii tt yy   pp rr iimm aarr ii ll yy   rr eessuu ll tt ss   ff rr oo mm   tt hhee   tt hh ii rr dd   qquu aarr tt ee rr   pp rr oo ff ii tt ,,   aamm oouu nn tt ii nn gg   tt oo   

€€44 ,, 5500 33 ,, 77 8822 ,,   aa nndd   aa   dd eecc rreeaass ee   ii nn   tt hh ee   cc aasshh   ff ll oo ww  hhee dd ggee   rr eesseerr vvee   dd uu ee   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   €€44 33 77 ,, 6633 55   nn ee tt   cchh aa nngg ee   ii nn   nn oonn   ccuu rr rr ee nn tt   ff ii nn aanncc ii aa ll   ll ii aa bb ii ll ii tt ii eess   ii ss   pp rr ii mm aarr ii ll yy   dd uu ee   tt oo   tt hhee   

tt rr aa nnss ff ee rr   oo ff   ll oo aann   pp aa yymm ee nn tt ss   dd uuee   ww ii tt hh ii nn   tt hh ee   nn eexx tt   1122   mm oonn tt hhss   ff rr oomm   nnoo nn   cc uu rr rr eenn tt   tt oo   cc uu rr rr ee nn tt   

ll ii aa bb ii ll ii tt ii eess ,,   aann dd   tt oo   II AA SS  eenn tt rr ii eess   rr ee ll aa tt ee dd   tt oo   tt hh ee   mm eeaass uurreemm ee nn tt   oo ff   ff ii nn aanncc ii aa ll   hh ee dd gg ii nn gg   

ii nnss tt rr uumm eenn tt ss ..   

TT hhee   €€11 ,, 7700 44 ,,77 55 66   ii nncc rr ee aassee   ii nn   dd ee ff ee rr rr eedd   tt aaxx   ll ii aabb ii ll ii tt ii eess   ii ss   dduu ee   tt oo   tt hhee   ee ff ff eecc tt   oo ff   tt aaxx eess   oo nn   

IIAA SS   eenn tt rr ii eess ..   

TT hheerree   hhaa vvee   bb eeee nn   nn oo   oo tt hheerr   ss ii gg nn ii ff ii cc aa nn tt   cchh aa nngg ee ss ..   

  

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   dd eecc rr eeaass ee ::   

••   oo ff   €€11 ,, 33 0044 ,, 7788 99   ii nn   cc uu rr rr eenn tt   ff ii nn aa nncc ii aa ll   ll ii aabb ii ll ii tt ii ee ss   dd uuee   tt oo   tt hh ee   ee ll iimm iinn aa tt ii oonn   oo ff   tt hh ee   

nnee gg aa tt ii vvee   bb aa ll aa nncc ee   oo ff   aa   cc ll eeaarr ii nn gg   aaccccoo uu nn tt   ww ii tt hh   TT CCAA  ss .. rr .. ll ..   
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••   oo ff   €€22 ,,33 00 22 ,, 88 8877   ii nn   tt rr aa dd ee   rr eecc ee ii vvaa bb lleess   dduu ee   tt oo   ssee tt tt ll eemm eenn tt   oo ff   ssuupp pp ll ii ee rr   ii nn vvoo ii cc eess   

ff aa ll ll ii nn gg   dd uu ee   

••   oo ff   €€11 ,,22 00 99 ,, 2211 66   ii nn   tt aaxx   ll ii aabb ii ll ii tt ii eess   dd uuee   tt oo   pp aa yymm ee nn tt   oo ff   VV AATT   ll ii aa bb ii ll ii tt ii eess ..   

  

  

  

  

NNOOTTEESS  TTOO  TTHHEE  PPRRIIMMAARRYY  IITTEEMMSS  IINN  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  IINNCCOOMMEE  

SSTTAATTEEMMEENNTT  AASS  AATT  3300   SSEEPPTTEEMMBBEERR  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 rrnn oo vveerr   aann dd   oo tt hheerr   ii nnccoomm ee  aa ss   aa tt   3300   SS eepp tteemm bb eerr   22 0000 55   aamm oouunn tt eedd   tt oo   

€€33 99 ,,11 44 11 ,, 4422 77 ,,   ww ii tt hh   aa nn   ii nncc rree aass ee   oo ff   €€11 ,, 8811 11 ,,44 22 33   ff rr oomm   tt hhee   pp rree vv ii oouuss   yyee aarr   (( ++44 ..88 55%% )) ;;   tt hh ii ss   

ii nncc rree aass ee   wwaass   pp rr iimm aarr ii ll yy   dd uu ee   tt oo   rr eenn tt aa ll   rr ee vveenn uuee   ff rr oomm   tt hhee   FF oo nn tt ii   dd ee ll   CCoorr aa ll ll oo   sshh oo pppp ii nn gg   

cceenn tt rr ee ,,   ss ii nncc ee   tt hh ee   ll aa tt tt ee rr   wwaass   aacc qq uu ii rr ee dd   ii nn   tt hhee   sseecc oo nndd   qq uu aarr tt ee rr   oo ff   22 0000 44   aa nndd   tt hh uuss   

ccoonn tt rr ii bb uu ttee dd   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 nn cc ll uudd eess   rr ee nn tt   pp aa iidd   aass   ll eessssee ee   oonn   pp rroo pp eerr tt ii eess   mm aannaagg ee dd   bb yy  tt hh ee   

GGrroo uupp ,,   aann dd   cc ooss tt ss   ff oo rr   eexxpp aa nndd ii nn gg   tt hh ee   mm aa ll ll   aa nndd   ccaa rr   pp aarr kk   aa tt   tt hh ee   LLee oonn aarr dd oo   sshh oo pp pp ii nn gg   

cceenn tt rr ee ..   

TT hhee   ii nncc rree aass eess ,,   cc oomm pp aarree dd   tt oo   3300   SSee pp tt eemm bbee rr   22 0000 44   ((€€44 ,, 99 1166 ,, 4400 00))   aann dd   cc oomm ppaarr ee dd   tt oo   

ii nndd ii vv ii dduu aa ll   qq uuaarr tt ee rr ss ,,   aa rr ee   ss ppeecc ii ff ii ccaa ll ll yy   dd uuee   tt oo   ccooss tt ss   ii nncc uurr rr eedd   ff oo rr   tt hh ee   aa ff oo rr eemm eenn tt ii oo nnee dd   

ccoonnss tt rr uucc tt ii oonn ..   

  

PP EERR SSOO NNNN EE LL   CCOO SSTT SS  

PP eerr ssoo nn nnee ll   cc ooss tt ss   rr ooss ee   bb yy  €€22 5500 ,, 0088 55   cc oomm ppaarr ee dd   tt oo   tt hh ee   ssaamm ee  ppeerr ii oo dd   ii nn   22 00 0044 ,,   dduu ee   tt oo   aa nn   

ii nncc rree aass ee   ii nn   tt hh ee   nn uumm bbee rr   oo ff   eemm pp ll oo yyee eess ..   

  

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  sshh oo wwss   aa nn   ii nncc rree aass ee   oo ff   €€22 ,, 7744 11 ,,55 00 55   ccoomm ppaarr ee dd   tt oo   tt hhee   ss aamm ee  pp eerr ii oo dd   ii nn   

2200 00 44 ,,   dduu ee   tt oo   bboo tthh   tt hh ee   nn ee ww  ff ii nn aa nncc ii aa ll   rr eessoo uu rr cceess   wwhh ii cchh   hhaa vvee   bbee ee nn   tt aapp pp eedd   tt hh rr oo uugg hh   

ll ii ss tt ii nngg ,,   aa nndd   tt oo   aa nn   ii nncc rr ee aassee   ii nn   ppooss ii tt ii vvee   II RR SS  ss pp rr eeaa ddss ..   

TT hhee   €€11 ,, 55 99 88 ,, 0088 33   ii nncc rree aassee   ii nn   ff ii nn aanncc ii aa ll   cchh aarr ggeess   ii ss   dd uuee   tt oo   aa nn   ii nncc rreeaass ee   ii nn   ii nn ttee rr eess tt   

ppaa yyaa bb ll ee   oo nn   nn ee ww  ll ooaa nnss   (( LL ii vvoo rr nn oo)) ,,   aann dd   aa nn   ii nncc rr eeaass ee   ii nn   nn ee ggaa tt ii vvee   II RR SS  ss pp rree aa ddss ..   
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TT AAXX EE SS   FFOO RR  TT HH EE   PPEE RR IIOODD  

TT hhee   ii tt eemm   ii nncc ll uu ddeess   tt hh ee   pp rr oo vv ii ss ii oo nn   ff oo rr   tt aaxx eess   aass   aa tt   33 00   SS eepp tt eemm bbeerr   2200 00 55 ,,   

ddee ff ee rr rr ee dd //pp rr ee ppaa ii dd   tt aaxxee ss   ii nn   aacccc oorr ddaa nncc ee   ww ii tt hh   tt hhee   II tt aa ll ii aa nn   CC ii vv ii ll   CC oo ddee ,,   aann dd   tt hhee   ee ff ff eecc tt   oo ff   

tt aaxx eess   oo nn   II AA SS  eenn tt rr ii eess ,,   aass   dd ee tt aa ii ll ee dd   bb ee ll oo ww::   

  

  

  

  

33 00 // 00 99 // 22 00 00 55 33 00 // 00 99 // 22 00 00 44   DD ii ff ff ee rr ee nn cc ee

CC uu rr rr ee nn tt   tt aa xx ee ss   33 ,, 55 77 66 ,, 88 55 33      11 88 33 22 ,, 77 55 66         ,,   11 ,, 77 44 44 ,, 00 99 77      
DD ee ff ee rr rr ee dd // pp rr ee pp aa ii dd   tt aa xx ee ss   uu nn dd ee rr   II tt aa ll ii aa nn   CC ii vv ii ll ee   CC oo dd ee 77 11 22 ,, 55 44 99      22 ,, 00 77 22 ,, 99 99 66           11 ,, 33 66 00 ,, 44 44 77--     
DD ee ff ee rr rr ee dd   tt aa xx ee ss   uu nn dd ee rr   II AA SS 99 ,, 44 55 77 ,, 11 99 55      77 ,, 99 22 11 ,, 33 11 55           11 ,, 55 33 55 ,, 88 88 00      

11 33 ,, 77 44 66 ,, 55 99 77      11 11 ,, 88 22 77 ,, 00 66 77           11 ,, 99 11 99 ,, 55 33 00      
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