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RREEPPOORRTT  OONN  OOPPEERRAATTIIOONNSS  
 
IIGGDD  GGrroouupp ’’ ss   ff ii rr sstt   qquuaarr tteerr   22000066  qquuaarrtteerr ll yy  rreeppoorrtt   aanndd  tthhee  ff ii gguurreess  uusseedd   ffoorr   
ccoommppaarr ii ssoonn  hhaavvee  bbeeeenn  pprreeppaarreedd  ii nn   aaccccoorrddaannccee  wwii tthh  IInntteerrnnaatt ii oonnaa ll   FF ii nnaanncc ii aa ll   
RReeppoorr tt ii nngg  SSttaannddaarrddss   (( IIFFRRSS)) ..    
 

RReeppoorr tt   oonn  ooppeerraa tt iinngg  ppeerr ffoorrmmaanncceess  
  
TThhee  ttaabb ll ee   bbeell ooww  ii ss   aa  ssuummmmaarryy   ooff   ooppeerraatt ii nngg  rreessuu ll tt ss   aass  aatt   3311  MMaarrcchh  22000066,,   
ccoommppaarreedd  wwii tthh  tthhee  ccoorr rreessppoonndd iinngg  ff ii gguurreess  aass  oo ff   3311   MMaarrcchh   22000055..     
FF ii gguurreess   aarree   pprreesseenntteedd   ii nn   mmii ll ll ii oonn  eeuurrooss::   
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
TThhee  ff ii rrss tt   qquuaarrtteerr   ooff   22000066  cc ll oosseedd  wwii tthh  aa  ccoonnssooll ii ddaatteedd  pprree-- ttaaxx  pprrooff ii tt   ooff   €€   
1100..9966  mmii ll ll ii oonn,,   uupp  €€  44..7766  mmii ll ll ii oonn  ccoommppaarreedd  ttoo  MMaarrcchh  22000055  ((++7766..9911%%))..   TThh ii ss   
ppeerr ffoorrmmaannccee  wwaass  aacchh ii eevveedd  tthhaannkk  ttoo  tthhee  iimmppll eemmeennttaatt ii oonn  oo ff   tthhee  ff ii vvee--yyeeaarr   
bbuuss ii nneessss  pp ll aann  aapppprroovveedd   ii nn   OOccttoobbeerr   22000055.. 
TThhee  ii nnccrreeaassee  ii nn   pprrooff ii ttaabb ii ll ii ttyy,,   ii nn   ll ii nnee  wwii tthh  tthhee  bbuuss ii nneessss  pp ll aann  ffoorreeccaasstt ss ,,   ii ss   tthhee  
rreessuu ll tt   ooff   tthhee  ffoo ll ll oowwiinngg  ffaaccttoorrss::   
  

11 ..   RREE VV EE NNUU EE  ii nncc rr ee aass eedd   bb yy  ��   00 .. 99 66   mm ii ll ll ii oo nn   

((++77 .. 44 11%%)) ..   TT hhee   pp ooss ii tt ii vvee   ppeerr ff oo rrmm aannccee   ii ss   

dduu ee   tt oo ::   

aa ..   oo rrgg aa nn ii cc   gg rr oo wwtthh   ii nn   rr eenn tt aa ll   ii nnccoomm ee;;   

bb ..   pp rroocc ee ee ddss   ff rr oomm   tt hh ee   hh yyppeerrmm aarr kk ee tt   ii nn   

RR iimm ii nn ii ,,   pp uurr cc hhaass ee dd   ii nn   DDeecc eemm bbeerr   

2200 00 55 ;;   

CONSOLIDATED INCOME STATEMENT

1 Q '05 1 Q '06 %

Revenue 12.64 13.05 0.41 3.26%

Other income 0.34 0.89 0.55 163.20%

TOTAL REVENUES 12.98 13.94 0.96 7.41%

Purchase of materials and external services 4.43 10.53 6.10 137.86%

Staff charges 0.34 0.57 0.23 66.30%

Other operating costs 0.46 0.77 0.30 65.54%

Changes in inventories -074 -6.78 -6.94 812.77%

EBITDA 8.49 8.85 0.37 4.33%

Amortisation and depreciation 0.08 0.08 0.00 -3.38%

Change in Fair Value -0.75 3.31 4.07 -538.79%

EBIT 7.65 12.09 4.44 57.98%

Financial operations: -146 -1.13 0.33 -22.50%

Financial income 0.75 1.37 0.62 82.55%

Financial charges 2.21 2.50 0.29 13.16%

PROFIT BEFORE TAX 6.19 10.96 4.76 76.90%
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cc ..   ppuurr cc hh aass ee   oo ff   tt hh ee   gg oo iinn gg   ccoo nncceerr nnss   oo ff   tt hh ee   mm aa ll ll ss   ii nn   ““ LLee   FF oonn tt ii   ddee ll   CC oorr aa ll ll oo ”” ,,   

““ LLee   PPoo rr tt ee   dd ii   NNaa pp oo ll ii ”” ,,   ““CCaass ii ll ii nnoo ””   aa nn dd   ““ CCee nn tt rr oo   BB oorrgg oo””   sshh oo pppp ii nn gg   cc ee nn tt rr eess ,,   

ooccccuurr rr ee dd   ii nn   DDeecc eemm bbeerr   22 0000 55   aa nndd   tt oo   cc oomm ee  ii nn tt oo   ee ff ff eecc tt   aass   ff rr oomm   11   JJaa nn uuaarr yy   

2200 00 66 ..   

dd ..   tt hh ee   ppooss ii tt ii vvee   rr ee vveenn uu ee   tt rr ee nn dd   dd eerr ii vv ii nn gg   ff rr oomm   ll eeaass ii nn gg   oo ff   tt eemm ppoorr aa rr yy   mm aa ll ll   

ssppaacc eess   ii nn   tt hh ee   sshhoo pp pp ii nngg   cc eenn tt rr eess   uunn dd eerr   mm aannaa gg eemm eenn tt ,,   uu pp   bb yy  aa pp pp rrooxx ..   

1100 %%  oo nn   pp rr ee vv ii oo uuss   yyee aa rr ..   

ee ..   nnee ww  mm aa nnaa gg eemm eenn tt   oo ff   tt hhee   mm aa ll ll ss   ii nn   NN aa pp ll ee ss   aann dd   LL ii vvoo rr nn oo ,,   aann dd   tt hhee   

mm aarr kk ee tt ii nn gg   oo ff   tt hh ee   MM ii nn ggaa nn tt ii   ss hh oopp pp iinn gg   cc eenn tt rr ee   ii nn   BBoo ll oo ggnn aa ,,   wwhh ii cc hh   wwaass   

ccoonncc ll uu ddee dd   ii nn   MM aarr cc hh   22 00 0066 ..     

22 ..   EEBB IITT DD AA   ii nn   tt hh ee   ff ii rr ss tt   qquu aarr tt ee rr   oo ff   22 00 0066   wwaa ss   aa tt   ��   88 .. 8855   mm ii ll ll ii oo nn ,,   uupp   44 .. 11 33%%   

ccoomm ppaarr eedd   tt oo   tt hhee   ssaamm ee  pp eerr ii oo dd   oo ff   tt hh ee   pp rr ee vv ii oouuss   yyee aarr ,,   dd uuee   tt oo   tt hhee   ccoomm bb ii nn eedd   

ee ff ff eecc tt   oo ff   ii nncc rr eeaass ee dd   rr ee vveenn uu ee   ((++77 ..44 11%% )) ,,   

aann dd   pp eerr ssoo nn nnee ll   cc ooss tt ss   ((++66 66 .. 3300 %%)) ..   II nn   

2200 00 55   aann dd   ii nn   tt hh ee   ff ii rr ss tt   mm oonn tthhss   oo ff   22 00 0066   

2222   pp ee oopp ll ee   wweerr ee   hh ii rr eedd ..   TT hhee   ii nncc rr ee aassee   ii nn   

ppeerr ss oo nn nnee ll   cc ooss tt ss   ii ss   ii nn   ll ii nn ee   ww ii tt hh   tt hh ee   

eexxpp aa nnss iioo nn   oo ff   tt hh ee   bb uuss ii nneessss ;;   tt hh ee   ll oocc aa ll   

oo rrgg aa nn ii ssaa tt ii oo nn aa ll   ss tt rr uucc tt uu rree   hh aass   bbee ee nn   

ddee vvee ll oopp ee dd   bb yy  ii nn tt ee rrnn aa ll ii ss ii nn gg   ccee rr tt aa ii nn   

ssee rr vv ii cceess ,,   ww ii tt hh   nnee ww  pp ee oopp ll ee   hh ii rr eedd   ii nn   tt hhee   

TT yyrr rr hh eenn ii aa nn   aa rree aa ..   CCooss tt ss   ff oo rr   pp uurr cc hhaass ee   

oo ff   mm aa ttee rr ii aa ll ss   aann dd   oo uu tt ss ii ddee   ssee rr vv ii cc eess   aa rr ee   

eexxcc ll uuss ii vvee ll yy  rr ee ll aa tt ee dd   tt oo   tt hh ee   eexx pp aannss ii oonn   

oo ff   tt hh ee   mm aa ll ll   aa tt   tt hh ee   CC eenn tt rr oo   LL ee oonn aarr ddoo   

sshhoo pp pp iinn gg   ccee nn tt rr ee   ii nn   IImm oo llaa ,,   aa nndd   ss hhoo ww  aa   tt oo ttaa ll   ii nncc rr ee aassee   oo ff   aapp pprr ooxx iimm aa tt ee ll yy  ��   66   

mm ii ll ll ii oo nn ..   FF ii rr ss tt   qq uu aarr tt ee rr   22 0000 66   EE BBIITT DD AA  MM AARR GG IINN   ss tt oo oo dd   aa tt   66 33 ..55 22%% ..     

33 ..   AAss   aa tt   3311   MMaarr cc hh   22 0000 66 ,,   EE BBIITT   aamm oouu nn tt eedd   tt oo   

��   11 22 .. 0099   mm ii ll ll ii oonn ,,   uu pp   ++55 77 .. 9988 %%..   TT hhee   

ii nncc rree aass ee   ii ss   aa llmm ooss tt   ee nn tt ii rr ee ll yy   rr ee ll aa tt eedd   tt oo   tt hhee   

ii nncc rree aass ee   ii nn   tt hh ee   cc hh aann gg ee   oo ff   tt hh ee   ff aa ii rr   vvaa ll uu ee   

oo ff   pp rroo pp eerr tt yy ..   NN oo   uu pp-- dd aa tt eess   wweerr ee   mm aaddee   tt oo   

tt hh ee   aassss eessssmm eenn tt   oo nn   33 11   MM aarr cc hh ;;   rr aa tthh eerr ,,   tt hh ee   

mm aarr kk ee tt   vvaa ll uueess   wweerr ee   uussee dd   ff oo rr   tt hhee   mm aa ll ll ss   

ff oo rr   wwhh ii cc hh   oo wwnn eerr ss hh iipp   oo ff   ll ii cc ee nncceess   wwaass   

aaccqq uu ii rr eedd ..   TT hhee   uu pp wwaarr dd   cchhaa nn ggee   ii ss   rr ee ll aa ttee dd   

tt oo   tt hhee   dd ii ff ff ee rr ee nnccee   bb ee tt wweeee nn   tt hhee   mm aarr kk ee tt   

vvaa lluu ee   oo ff   tt hh eessee   mm aa ll ll ss   aann dd   tt hhee   pp rr ee vv ii oouuss ll yy   
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rr eeccoo gg nn ii ssee dd   hh ee aadd-- ll ee aass ee   vvaa lluu ee   nn ee tt   oo ff   tt hhee   ppuurr cc hh aass ee   pp rr ii ccee   oo ff   tt hh eessee   ggoo ii nngg   

ccoonncc eerr nnss ..     

44 ..   FF ii nnaa nncc ii aa ll   oo ppee rraa tt ii oo nnss   sshhoo ww  aa   nn eegg aa tt ii vvee   bbaa ll aanncc ee   oo ff   ��   11 ..11 33   mm ii ll ll ii oonn ,,   dd oo wwnn   

2222 .. 5500 %%,,   dd uu ee   tt oo   tt hh ee   ii nncc rree aass ee   ii nn   ff ii nnaa nncc iiaa ll   ii nnccoomm ee  (( ��   00 .. 6622   mm ii ll ll ii oonn ,,   ++8822 .. 5500 %%))   

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 ..   MM eedd ii uumm   tt oo   ll oonn gg   tt ee rrmm   bboo rr rr oo wwii nn gg   ii ss   eenn tt ii rr ee ll yy   hh eedd gg eedd   bb yy  ii nn ttee rr eess tt   rr aa ttee   

ss wwaa ppss ..     

55 ..   TT hhee   pp rr ee -- tt aaxx   rr eess uu ll tt   wwaass   ee qq uuaa ll   tt oo   ��   11 00 .. 99 66   mm ii ll ll ii oonn ,,   uu pp   ++77 66 .. 9911 %%..     
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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 .. 0033 .. 0066   ccaa nn   bb ee   ss uumm mm aarr ii ss eedd   aass   ff oo ll ll oo wwss ::   

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

*   

1 Y '05 1 Q '06

Intangible assets 2.91 2.91 0.00

- Intangible assets with a finite life 0.01 0.01 0.00

- Goodwill 2.90 2.90 0.00

Tangible assets 661.47 678.41 16.95

- Real estate investments 603.11 612.01 8.90

-  Plant and machinery 0.41 0.37 -0.03

- Equipment 0.14 0.13 -0.01

- Leasehold improvements 0.35 0.31 -0.03

- Assets under construction/acquisition 57.46 65.58 8.12

Other non current assets 7.84 7.83 -0.02

- Prepaid taxes 3.76 3.76 0.00

- Miscellaneous receivables and other non current assets 4.08 4.07 -0.02

TOTAL NON CURRENT ASSETS (A) 672.21 689.15 16.93

Current assets:
Inventories 14.02 20.80 6.78

Trade and other receivables 7.66 7.39 -0.27

Other current assets 13.15 8.63 -4.52

Financial receivables and other current financial assets 35.61 41.90 6.30

Cash and cash equivalents 25.43 18.38 -7.06

TOTAL CURRENT ASSETS (B) 95.87 97.11 1.23

Assets sold/held for sale:
of a financial nature 0.00 0.00 0.00

TOT ASSETS sold/dheld for sale (C): 0.00 0.00 0.00

TOTAL ASSETS (A+B+C) 768.08 786.25 18.17

CONSOLIDATED BALANCE SHEET: LIABILITIES

1 Y '05 1 Q '06

Net equity:
Parent Company interest 527.23 537.58 10.34

minority interest 0.00 0.00 0.00

TOTAL NET EQUITY (D) 527.23 537.58 10.34

Non current liabilities:
Non current financial liabilities 123.05 118.59 -4.45

Provision for severance indemnity 0.21 0.21 0.00

Deferred tax liabilities 8.80 8.80 0.00

Provisions for future risks and charges 0.43 0.43 0.00

Miscellaneous payables and other non current liabilities 17.18 17.47 0.30

TOTAL NON CURRENT LIABILITIES (E) 149.67 145.51 -4.15

Current liabilities:
Current financial liabilities 54.63 65.55 10.92

Trade and other payables 9.96 14.50 4.54

Current liabilities 21.64 21.62 -0.02

Other current liabilities 4.95 1.49 -3.47

TOTAL CURRENT LIABILITIES (F) 91.18 103.16 11.98

TOTAL LIABILITIES (G=E + F) 240.85 248.68 7.83

TOTAL NET EQUITY AND LIABILITIES (D + G) 768.08 786.25 18.17
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**   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 .. 00 33 .. 00 66   ii nn cc ll uu dd ee ss   pp rr ee -- tt aa xx   pp rr oo ff ii tt ..    

The most significant change was registered by real estate investments, the 

increase in which is due to the measurement at fair value of the mal ls for 

which ownership of the relative going concerns was acquired in 2006. The 

other change is related to assets under construction for the worksite of 

the Centro Leonardo parking lot and for the down payment on the Catania 

mal l  future property. 

The change in inventories is related to the Centro Leonardo ad Imola 

worksite. 

The net financial position shows an increase of debt for € 7.23 mil l ion, 

mainly due to the increase in short-term debt. Indeed, the company is 

currently waiting on structuring of a medium-to-long-term financing 

operation for the Rimini investment. For further detai ls on the financing 

structure and related costs, please refer to the notes. 

 

 

  

  
  
  
  
  
  
  
  
  
  
  
  
  
  
TThhee  ggrroouupp '' ss   nneett   eeqquu ii ttyy  aass  aatt   3311   DDeecceemmbbeerr   22000055  aammoouunntteedd  ttoo   €€  553377..5588  
mmii ll ll ii oonn,,   ii nncc ll uudd iinngg  pprree-- ttaaxx   pprroo ff ii tt ..     
  

NET FINANCIAL POSITION
1 Y '05 1 Q '06

Non current financial liabilities 123.05 118.59 -4.45

Current financial liabilities 54.63 65.55 10.92

TOTAL FINANCIAL LIABILITIES 177.67 184.15 6.47

Financial receivables and other current financial assets 35.61 41.90 6.30

Cash and cash equivalents of a financial nature 25.43 18.38 -7.06

0.00 0.00 0.00

TOTAL FINANCIAL ASSETS 61.04 60.28 -0.76

NET FINANCIAL POSITION 116.63 123.86 7.23
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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 ))   

    
  

  

  

  

  

  

  

  

  

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 oo uunn tt ss   ff oo rr   aa pp pprrooxx iimm aa tt ee ll yy   55 .. 33 99 %%  oo ff   tt oo tt aa ll   rr ee vvee nn uuee ..   TT hhee   cc hh aann gg ee   ii nn   

rr ee vvee nn uu ee   ff rr oomm   ssee rr vv ii cc ee ss   aass   aa tt   33 11 .. 00 33 .. 00 66   ccoomm ppaarr ee dd   tt oo   tt hh ee   ssaamm ee  pp eerr ii oo dd   oo ff   2200 00 55   ii ss   

++1133 33 ..55 00%% ;;   tt hh ee   ss ii gg nn ii ff ii cc aann tt   ii nncc rr eeaass ee   ii ss   dd uu ee   tt oo   tt hh ee   cc oo ll ll eecc tt ii oo nn   rr ee ll aa tt ee dd   tt oo   tt hh ee   mm aarr kk ee tt ii nngg   

oo ff   tt hh ee   ““OOff ff ii cc ii nnee   MMii nn ggaa nn tt ii ””   sshh oo pppp ii nn gg   cc eenn tt rr ee ..     

  

  

  

  

  

  

  

  

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   aa   iimm ppoorr tt aa nn tt   aa rree aa   oo ff   ddee vvee lloo ppmm eenn tt   ff oo rr   tt hh ee   gg rr oouu pp ,,   

eesspp eecc ii aa ll ll yy   gg ii vveenn   ii tt ss   hh ii gghh   pp rr oo ff ii tt   mm aarrgg ii nn ..   RRee vvee nnuu ee   ff rr oomm   rr ee nn tt aa ll ss   aamm oouu nn tt ss   tt oo   99 44 .. 66 11%%  oo ff   

tt hh ee   tt oo tt aa ll   (( 7711 .. 5555 %%  rr ee ll aa tt eedd   tt oo   gg rr oo uupp   pp rroo pp eerr tt yy ,,   2233 .. 0066 %%  tt oo   tt hh ii rr dd   ppaa rr tt yy   pp rroo pp eerr tt yy)) ..   

  
  
  
  
  
  
  
  
  
  
  

Leasehold
71.55%

Services
23.06%

Services
5.39%

mar-31st-06 mar-31st-05 mar-31st-06 mar-31st-05 mar-31st-06 mar-31st-05

REVENUES 13,188,461               12,654,752               749,139                320,830                13,937,600              12,975,582              

DIRECT COSTS 3,576,154                 3,768,386                 260,012                210,733                3,836,166                3,979,119                

DIVISIONAL GROSS MARGIN 9,612,307                 8,886,366                 489,127                110,097                10,101,434              8,996,463                

UNDIVIDED COSTS 1,247,440                509,907                   

EBITDA 9,612,307                 8,886,366                 489,127                110,097                8,853,994                8,486,556                

REASSESSMENT AND DEPRECIATION AND AMORTIZATION 3,234,739                 834,542-                    3,234,739                834,542-                   

EBIT 12,847,046               8,051,824                 489,127                110,097                12,088,733              7,652,014                

NET PROFIT 10,959,490              6,194,881                

INCOME STATEMENT
RENTALS SERVICES TOTAL

mar-31st-06 dec-31st-05 mar-31st-06 dec-31st-05 mar-31st-06 dec-31st-05 mar-31st-06 dec-31st-05

NON CURRENT ASSETS 612,832,041 604,006,646 0 0 10,731,670 10,747,043 623,563,711 614,753,689

INVESTMENTS 65,582,761 57,458,899 0 0 0 65,582,761 57,458,899

NWC 20,396,768 19,439,565 439,356 475,548 -21,621,752 -21,639,828 -785,628 -1,724,715

OTHER LONG TERM LIABILITIES -26,840,657 -26,527,196 -81,003 -92,086 0 -26,921,660 -26,619,282

TOTAL OUTFLOW 671,970,913            654,377,914        358,353                383,462              10,890,082-        10,892,785-   661,439,184    643,868,591    

NFP 137,083,144 129,780,049 -2,329,525 -2,252,708 -10,890,082 -10,892,785 123,863,537 116,634,556

EQUITY 534,887,769 524,597,865 2,687,878 2,636,170 537,575,647 527,234,035

TOTAL SOURCES 671,970,913            654,377,914        358,353                383,462              10,890,082-        10,892,785-   661,439,184    643,868,591    

TOTAL
BALANCE SHEET

RENTALS SERVICES UNDIVIDED
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SSIIGGNNIIFFIICCAANNTT  EEVVEENNTTSS  IINN  TTHHEE  FFIIRRSSTT  QQUUAARRTTEERR  OOFF  22000066  
  

TT hhee   pp uurr cchh aass ee   oo ff   tt hh ee   ccoo rrpp oorraa tt ee   dd ii vv ii ss ii oo nnss   oo ff   tt hhee   mm aa ll ll ss   ““ LL ee   FF oonn tt ii   dd ee ll   CCoorr aa ll ll oo ””   

(( LL ii vvoo rr nn oo)) ,,   ““ CCaass ii ll ii nn oo ””   (( RRoomm ee)) ,,   ““ LLee   PP oorr tt ee   dd ii   NNaa pp oo ll ii ""   (( AAff rr aa ggoo ll aa )) ,,   aa nn dd   ““CC eenn tt rr oo   BB oorr ggoo””   

((BB oo lloo gg nnaa))   hhaa vvee   bb eeccoo mm ee  ee ff ff eecc tt ii vvee   aass   aa tt   11   JJaann uu aarr yy   22 0000 66 ..   II nn   tt hh ii ss   wwaa yy,,   rr ee aa ll   eess ttaa ttee   

hhoo ll dd ii nn ggss   wweerr ee   cc oomm bb ii nn eedd   ww ii tt hh   tt hh ee   oo wwnn eerr ss hh iipp   oo ff   ll oocc aa ll   aaddmm ii nn ii ss tt rr aa tt ii vvee   aa uu tt hh oorr ii ssaa tt ii oo nnss ..   

SS tt ii ll ll   oo nn   JJaa nn uuaa rr yy   11 ,,   GG ee ssccoomm   ss ttaa rr tt ee dd   ii tt ss   ff aacc ii ll ii tt yy   mm aann aa ggeemm ee nn tt   aacc tt ii vv ii tt ii eess   ii nn   tt hhee   LL ii vvoo rr nnoo   

aann dd   NN aa pp lleess   ss hhoo pp pp iinn gg   cceenn tt rr eess ,,   aa ll ss oo   ssuucccc eess ss ff uu ll ll yy   ccoomm pp llee tt ii nn gg   tt hh ee   mm aarr kk ee tt ii nn gg   oo ff   tt hhee   

““MM iinn gg aann tt ii ””   cc ee nn tt rr ee   ii nn   BB oo lloo gg nnaa ,,   nn oo tt   oo wwnn ee dd   bb yy  II GGDD..     

OOnn   11 22   JJ aann uu aarr yy   22 0000 66 ,,   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   

sshhoo pp pp iinn gg   mm aa ll ll   ii nn   GGrr aa vv ii nn ii aa ,,   CCaa tt aann ii aa ..   TT hh ee   mm aa ll ll   ww ii ll ll   hh aa vvee   aa   ssuu rr ff aacc ee   oo ff   1144 ,, 99 11 99   mm ²²   oo ff   

GGLL AA  aa nndd   ww ii ll ll   hhoo uuss ee   5577   mm eedd iiuumm   ss ii zzee dd   ss hhoo ppss   aa nn dd   66   bb ii gg   bb ooxx eess   ((mm eedd ii uumm   ss ii zzee   

ssuu rr ff aacc eess )) ..   

  

  

EEVVEENNTTSS  TTAAKKIINNGG  PPLLAACCEE  AAFFTTEERR  TTHHEE  EENNDD  OOFF  TTHHEE  QQUUAARRTTEERR  AANNDD  TTRREENNDD  
IINN  OOPPEERRAATTIIOONNSS  
  

OOnn   22 99   AApprr ii ll ,,   bb oo tt hh   tt hh ee   oo rr dd iinn aarr yy   aann dd   eexx tt rr aa oorrdd ii nn aarr yy   mm eeee tt ii nngg   oo ff   IIGGDD  wweerr ee   hh ee ll dd ,,   

aapp pp oo iinn tt ii nn gg   tt hh ee   nn ee ww  BB oo aarrdd   oo ff   DD ii rr eecc tt oo rr ss ,,   tt hhee   nn ee ww  BB ooaa rrdd   oo ff   AA uu dd ii tt oo rr ss   aann dd   aapp pprr oo vv ii nn gg   tt hh ee   

mm eerrggeerr   pp rr oo jj eecc tt   oo ff   tt hh ee   ssuubbss ii dd ii aa rr yy   GG eesscc oomm ,,   11 00 00%%   oo wwnn ee dd   bb yy  IIGG DD..     
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CCOONNSSOOLLIIDDAATTEEDD  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTTSS  
AASS  OOFF  3311  MMAARRCCHH  22000066    

  
IIGGDD   GGRROO UU PP  
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  CONSOLIDATED BALANCE SHEET
mar-31st-06 dec-31st-05 mar-31st-05 Changes

(a) (b) (a-b)
NON CURRENT ASSETS:
Intangible assets
- Intangible assets with a finite life 0.01 0.01 0.01 0.00
- Goodwill 2.90 2.90 2.90 0.00

2.91 2.91 2.91 (0.00)
Tangible assets
- Real estate investments 612.01 603.11 529.34 8.90
- Plant and machinery 0.37 0.41 0.50 -0.03
- Equipment 0.13 0.14 0.18 -0.01
- Leasehold improvements 0.31 0.35 0.45 -0.03
- Assets under construction/acquisition 65.58 57.46 13.02 8.12

678.41 661.47 543.49 16.95
Other non current assets
- Prepaid taxes 3.76 3.76 4.70 0.00
- Miscellaneous receivables and other non current assets 4.07 4.08 0.03 -0.02

7.83 7.84 4.73 -0.02
TOTAL NON CURRENT ASSETS (A) 689.15 672.21 551.13 16.93

CURRENT ASSETS:
Inventories 20.80 14.02 5.22 6.78
Trade and other receivables 7.39 7.66 14.37 -0.27
Other current assets 8.63 13.15 0.44 -4.52
Financial receivables and other current financial assets 41.90 35.61 36.82 6.30
Cash and cash equivalents 18.38 25.43 101.16 -7.06
TOTAL CURRENT ASSETS (B) 97.11 95.87 158.01 1.23

TOTAL ASSETS (C=A+B) 786.25 768.08 709.14 18.17

NET EQUITY:
Parent Company interest 537.58 527.23 452.36 10.34
minority interest 0.00 0.00 0.00 0.00
TOTAL NET EQUITY (D) 537.58 527.23 452.36 10.34

NON CURRENT LIABILITIES:
Non current financial liabilities 118.59 123.05 134.82 -4.45
Provision for severance indemnity 0.21 0.21 0.16 0.00
Deferred tax liabilities 8.80 8.80 51.81 0.00
Provisions for future risks and charges 0.43 0.43 0.34 0.00
Miscellaneous payables and other non current liabilities 17.47 17.18 19.44 0.30
TOTAL NON CURRENT LIABILITIES (E) 145.51 149.67 206.57 -4.15

CURRENT LIABILITIES:
Current financial liabilities 65.55 54.63 36.52 10.92
Trade and other payables 14.50 9.96 5.11 4.54
Current liabilities 21.62 21.64 1.45 -0.02
Other current liabilities 1.49 4.95 7.14 -3.47
TOTAL CURRENT LIABILITIES (F) 103.16 91.18 50.21 11.98

TOTAL LIABILITIES (G=E+F) 248.68 240.85 256.78 7.83

TOTAL NET EQUITY AND LIABILITIES (D+G) 786.25 768.08 709.14 18.17
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CONSOLIDATED INCOME STATEMENT
mar-31st-06 mar-31st-05 Changes

(a) (b) (a-b) 2006 2005 changes
Revenue 13.05 12.64 0.41 13.05 12.64 0.41
Other income 0.89 0.34 0.55 0.89 0.34 0.55
Total revenues and operating income 13.94 12.98 0.96 13.94 12.98 0.96

Purchase of materials and external services 10.53 4.43 6.10 10.53 4.43 6.10
Staff charges 0.57 0.34 0.23 0.57 0.34 0.23
Other operating costs 0.77 0.46 0.30 0.77 0.46 0.30
Change in inventories 6.78 0.74 6.04 6.78 0.74 6.04
OPERATING RESULT BEFORE AMORTISATION, DEPRECIATION
CAPITAL GAINS/LOSSES AND REVALUATIONS/DEVALUATIONS FOR
NON CURRENT ASSETS 8.85 8.49 0.37 8.85 8.49 0.37

Amortisation and depreciation 0.08 0.08 0.00 0.08 0.08 0.00
Fair value change 3.31 -0.75 4.07 3.31 -0.75 4.07
OPERATING RESULT 12.09 7.65 4.44 12.09 7.65 4.44

Financial income 1.37 0.75 0.62 1.37 0.75 0.62
Financial charges 2.50 2.21 0.29 2.50 2.21 0.29
PRE-TAX RESULT 10.96 6.19 4.76 10.96 6.19 4.76

1 Q
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NNOOTTEESS  TTOO  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTTSS  

  

PPRREEPP AARRAATTIIOONN  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   aann dd   tt hh ee   cc oonnss oo ll ii ddaa ttee dd   aaccccoo uu nn tt ii nn gg   sscchh ee dduu ll ee ss   aass   aa tt   3311 .. 0033 .. 0066 ,,   

wwhh ii cc hh   hh aa vvee   nnoo tt   bb eeee nn   ss uubb jj eecc tt   tt oo   aa uu dd ii tt ii nngg ,,   hh aa vvee   bb eeee nn   pp rr ee ppaarr ee dd   ii nn   ccoo mm pp ll ii aa nnccee   ww ii tt hh   tt hh ee   

mm eeaassuurr eemm eenn tt   aann dd   aass sseessssmm eenn tt   cc rr ii tt ee rr ii aa   ll aa ii dd   oo uu tt   bb yy  II FFRR SS  aann dd   aadd oo pp tt eedd   bb yy  tt hh ee   

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   nnoo tt ee   tt hh aa tt   tt hh ee   qquu aarr tt ee rr ll yy   rr ee pp oorr tt   aass   aa tt   33 11 .. 0033 .. 0066   hhaass   bbee ee 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 .. 00 33 .. 00 66   dd rr aa ff tt ee dd   bb yy  tt hhee   cc oomm ppaann ii eess   ii nncc ll uu ddee dd   ii nn   tt hh ee   ccoo nnss oo ll ii dd aa tt ii oonn   

aa rree aa ,,   aa nn dd   aa dd jj uuss ttee dd ,,   wwhhee nn   nneecc eessss aarr yy ,,   tt oo   tt hh ee mm   ii nn ttoo   ll ii nnee   ww ii tt hh   tt hhee   gg rr oouu pp '' ss   aacccc oouu nn tt ii nn gg   

ss ttaa nn ddaarr ddss   aa nn dd   cc ll aassss ii ff ii ccaa tt ii oonn   cc rr ii tt ee rr ii aa   uunn dd eerr   II FFRR 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 oocc uumm eenn tt   aa tt tt aacc hh eedd   tt oo   tt hh ee   yyee aarr ll yy   rr eepp oorr tt   aass   aa tt   3311 .. 1122 ..00 55 ,,   tt oo   wwhh ii cc hh   wwee   mm aakk ee   

ff uu ll ll   aa nndd   eexxpp ll ii cc ii tt   rr ee ff ee rr ee nnccee ..   

TT hhee   ccoo nnss oo ll ii dd aa tt ee dd   aacccc oo uunn tt ii nn gg   sscc hhee dd uu lleess ,,   tt aa bb ll eess ,,   aa nndd   nn oo tt eess   aa rree   eexx pp rreessssee dd   ii nn   mm ii ll ll ii oonn   

eeuurr ooss ,,   uunn ll eessss   oo tthh eerr ww ii ss ee   ss pp 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 0055   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   

qquu aarr tt ee rr   aa nn dd   tt hh ee   pp rree vv ii oouuss   yyee aarr ..   TThheerree ffoorree,,   nnootteess   ttoo  ii nnccoommee  ss ttaatteemmeenntt   ii tteemmss  
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aarree  mmaaddee  ii nn   ccoommppaarr ii ssoonn  ttoo  tthhee  ssaammee  ppeerr ii oodd  ooff   tthhee  pprreevv ii oouuss  yyeeaarr  

((3311..0033..0055)) ,,   wwhheerreeaass  ffoorr   aasssseett ss   aanndd  ll ii aabb ii ll ii tt ii eess  tthheeyy   aarree  mmaaddee  ii nn   ccoommppaarr ii ssoonn   

wwii tthh  tthhee  pprreevv ii oouuss   qquuaarr tteerr   ((3311..1122..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..   aa nn dd   aaccccoo uu nn tt ss   aa ss   aa tt   33 11 .. 0033 .. 0066   ff oo rr   GGeesscc oomm   ss .. rr .. ll .. ,,   ii tt ss   ff uu ll ll yy-- oo wwnn eedd   ss uubbss 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 nnssoo ll ii ddaa tt ii oonn   aa rr eeaa   aass   aa tt   33 11   MM aarr cc hh   2200 00 66   hh aass   nn oo tt   uu nndd eerr gg oonn ee   aa nn yy  cc hhaa nn ggeess   

ccoomm ppaarr eedd   tt oo   33 11   DD eecc ee mm bbeerr   2200 00 55 ..   PP ll ee aass ee   nn oo ttee   tt hh aa tt   tt hh ee   CCoo nnss oorr zz ii oo   FFoorr tt ee   dd ii   BBrr oonn dd oo lloo   

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 tt ee dd   ff ii nnaa nncc iiaa ll ,,   eeccoo nn oomm iicc   aa nndd   eeqq uu ii tt yy   ss ii tt uuaa tt ii oonn   aass   aa tt   

3311 .. 0033 ..00 66 ..     



  

1166

NNOOTTEESS  TTOO  TTHHEE  PPRRIIMMAARRYY  IITTEEMMSS  IINN  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  BBAALL AANNCCEE  

SSHHEEEETT  AASS  AATT  3311 ..0033 ..0066  

  

NNOONN   CC UURR RR EENNTT   AASS SS EE TT SS  

TT hhee   cc hhaa nn ggee   ii nn   nn oonn -- cc uu rr rr eenn tt   aassssee tt ss   ff rr oomm   33 11   DDeecc eemm bbeerr   22 00 0055   tt oo   33 11   MMaarr cc hh   22 00 0066   ii ss   

mm aa iinn ll yy   dd uuee   tt oo   tt hhee   ii nncc rr eeaass eess   tt oo   tt hh ee   ii tt eemm ss ::   

  ““RRee aa ll   EEss tt aa tt ee   II nn vveess ttmm eenn tt ss ”” ,,   rr ee ff ee rr rr ii nn gg   tt oo   tt hh ee   pp uurr cc hhaass ee   oo ff   aassss ee tt ss   ii nn   BB oorrgg oo ,,   

LL ii vvoo rr nn oo ,,   CC aass ii ll ii nn oo ,,   aa nndd   AAff rr aa ggoo ll aa ,,   cc oomm bb ii nn ii nn gg   tt hh ee   oo wwnn eerr ss hh iipp   oo ff   tt hh ee   ccoomm ppaann ii eess   

aann dd   tt hh ee   rr eeaa ll   eess tt aa ttee   pp rroo pp eerr tt yy   aa nndd   tt hhee   ssuubbss ee qquu ee nn tt   aa dd jj uuss ttmm eenn tt   oo ff   ssaa ii dd   

ii nn vveess ttmm eenn tt ss   tt oo   mm ee aassuurr eemm eenn tt   aa tt   ff aa ii rr   vvaa lluu ee ;;   

  ““AAssss ee tt ss   uunn dd eerr   ccoo nnss tt rr uu cc tt ii oo nn ””   dd uu ee   tt oo   tt hhee   iimm ppaacc tt   oo ff   tt hh ee   dd oo wwnn   ppaa yymm eenn tt   mm aaddee   

rr ee ll aa tt ii vvee   tt oo   tt hhee   ii nncc rree aass ee   oo ff   ii nn vveess ttmm eenn tt   ii nn   tt hh ee   GGuu ii dd oonn ii aa   SS hh oopp pp ii nngg   CC eenn tt rr ee   aa nndd   

tt hh ee   pp rr ee ll iimm ii nnaa rr yy   ppuu rr cchh aa ssee   cc oo nn tt rr aacc tt   ff oo rr   aa   mm aa ll ll   ii nn   CCaa tt aann ii aa ..   

  

CCUU RRRR EE NNTT   AASS SS EETT SS  

TT hhee   nnee tt   vvaa rr ii aa tt ii oo nn   ii nn   ii nn vvee nn ttoo rr ii eess   cc oomm ppaarr eedd   tt oo   33 11 .. 11 22 .. 0055 ,,   ii ss   eexxcc ll uu ss ii vvee ll yy   dd uu ee   tt oo   aa nn   

ii nncc rree aass ee   ii nn   ii nn vvee nn tt oo rr ii ee ss   rr ee ll aa ttee dd   tt oo   oonn gg oo iinn gg   wwoorr kk   aa tt   tt hh ee   LL ee oonn aarr ddoo   SS hhoo pp pp iinn gg   CC ee nn tt rr ee   tt oo   

eexxpp aa nndd   tt hh ee   cc aa rr   pp aarr kk   aa nndd   mm aa ll ll   ff oo rr   tt hh ee   pp oorr tt ii oo nn   hh ee lldd   ff oo rr   ssaa ll ee ..     

TT hhee   ddeecc rr ee aassee   ii nn   oo tthh eerr   cc uu rr rr eenn tt   aassss ee tt ss   ii ss   mm aa iinn ll yy   dd uuee   tt oo   tt hh ee   aa cccceepp tt aanncc ee   oo ff   tt hh ee   

ii rr rr ee vveerr ss ii bb ll ee   oo ff ff ee rr   tt oo   ppuurr cc hh aass ee   ww ii tt hh   ssuu bbss ee qquu ee nn tt   rr ee -- aa ll ll oocc aa tt ii oo nn   oo ff   tt hh ee   cc aauu tt ii oo nn aarr yy   

ddee pp ooss ii tt   tt oo   ““ AAssss ee tt ss   uunn dd eerr   cc oo nnss tt rr uucc tt ii oo nn ”” ..   

LLaass tt ll yy ,,   pp ll ee aassee   nn oo ttee   tt hhaa tt   tt hhee   dd eecc rr ee aassee   ii nn   tt hhee   ii tt eemm   ““CCaass hh   aa nn dd   OOtt hh eerr   AA vvaa ii ll aa bb llee   

LL ii qq uu iidd ii tt yy””   ii ss   dd uuee   tt oo   tt hh ee   uussee   oo ff   ll ii qquu ii dd ii tt yy   tt oo   aaccqq uu ii rr ee   ss eeccuurr ii tt ii eess   ww ii tt hh   ssuu bbss ee qquu ee nn tt   

ii nncc rree aass ee   oo ff   ff ii nnaa nncc ii aa ll   rr eessoo uurr cc eess   uunn dd eerr   tt hhee   ii tt eemm   ““FF ii nnaa nncc ii aa ll   RR eeccee ii vvaabb ll eess   aa nn dd   OOtt hh eerr   

CCuurr rr ee nn tt   FF iinn aa nncc iiaa ll   AAssss ee tt ss ”” ..   

    

NNEETT   EEQQ UUIITT YY  
TT hhee   cchh aa nngg ee   ii nn   EE qquu ii tt yy   ii ss   pp rr iimm aarr ii ll yy   dd uu ee   tt oo   pp rr ee -- tt aaxx   pp rroo ff ii tt   ff oo rr   tt hh ee   11 ss tt   QQ uuaarr tt ee rr   22 00 0066 ,,   aa nn dd   

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   II AA SS  ee ff ff eecc tt ss   rr ee ll aa ttee dd   tt oo   tt hh ee   mm eeaass uurr eemm eenn tt   oo ff   ff ii nn aa nncc iiaa ll   hh ee ddgg ii nn gg   ii nnss tt rr uumm eenn tt 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 nn   ii nncc rreeaass ee   ii nn   ::   
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••   CCuurr rr ee nn tt   FF ii nn aanncc ii aa ll   AAss ssee tt ss ,,   dd uu ee   tt oo   tt hh ee   ii mm ppaacc tt   oo ff   tt hh ee   pp ooss ii tt ii vvee   bb aa ll aanncc ee   

ggee nn eerr aa tt eedd   bb yy  tt hh ee   rr aa ii ss ii nngg   oo ff   hh oo tt   mm oonn ee yy  cc oo nn tt rr aacc tt ss   aa nn dd   ll ooaa nnss   

••   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 aabb ii ll ii tt ii eess   ff oo rr   tt hh ee   rr ee ttuu rr nn   oo ff   cc aa uu tt ii oonn aarr yy   dd ee ppooss ii tt ss ..   

  

  

NNOOTTEESS  TTOO  TTHHEE  PPRRIIMMAARRYY  IITTEEMMSS  IINN  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  IINNCCOOMMEE  

SSTTAATTEEMMEENNTT  AASS  AATT  3311 ..0033 ..0066   

  

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 nnoo vveerr   aann dd   oo tt hh eerr   ii nnccoomm ee  aass   aa tt   33 11   MM aarr cc hh   2200 00 66   wweerr ee   ee qq uu aa ll   tt oo   ��   11 33 .. 99 44   

mm ii ll ll ii oo nn ,,   aa nn   ii nncc rree aass ee   oo ff   ��   00 .. 99 66   mm ii ll ll ii oo nn   oo vveerr   tt hh ee   ssaamm ee  pp eerr ii oo dd   oo ff   tt hh ee   pp rree vv ii oo uuss   ff ii nn aa nncc iiaa ll   

yyee aarr ,,   mm aa ii nn ll yy   dduu ee   tt oo   tt hhee   77 ..44 %%  ii nncc rr ee aassee   ii nn   rr eenn tt   rr ee ll aa tt ii vvee   tt oo   tt hhee   nn ee ww  hh yypp ee rrmm aarr kk ee tt   ii nn   

RR iimm ii nn ii   aa nn dd   tt oo   rr ee vvee nn uuee ss   ff rr oomm   tt hhee   LL ii vvoo rr nn oo ,,   CC aass ii ll ii nn oo ,,   aann dd   AAff rr aa gg oo llaa   sshhoo pp pp iinn gg   cc eenn tt rr eess   

ssuubbss ee qquu ee nn tt   tt oo   aacc qquu ii ss ii tt ii oonn   oo ff   oo nngg oo ii nngg   ccoo nncc eerr nnss ..   

  

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   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 ee aass ee ,,   cc oomm ppaarr eedd   tt oo   3311 .. 0033 ..00 66 ,,   ii ss   ss pp eecc ii ff ii cc aa ll ll yy   dd uu ee   tt oo   cc ooss tt ss   ii nnccuu rr rr ee dd   ff oo rr   tt hh ee   

aa ff oo rr eemm eenn tt ii oonn ee dd   cc oo nnss tt rr uucc tt ii oonn   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 55 ,,   dd uuee   tt oo   aa nn   ii nncc rree aass ee   ii nn   

eemm pp ll oo yyee ee   nn uumm bbeerr ss ..   

  

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   rr ee vvee nnuu ee   ss hhoo ww  aa nn   ii nncc rr ee aass ee   oo vveerr   tt hh ee   ssaamm ee  pp eerr ii oodd   oo ff   22 00 00 55   dd uu ee   bb oo tthh   tt oo   tt hhee   

iimm ppaacc tt   oo ff   tt hh ee   rr eessuu ll tt   oo ff   aassssee tt   mm aann aagg eemm eenn tt   pp rreess ee nn tt   ff oo rr   tt hh ee   eenn tt ii rr ee tt yy   oo ff   ff ii rr ss tt   qquu aarr tt ee rr   

2200 00 66 ,,   aa nn dd   tt oo   tt hh ee   ii nncc rr ee aassee   oo ff   pp ooss ii tt ii vvee   IIRR SS   dd ii ff ff ee rree nn tt ii aa ll ss ..   

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   aa nndd   hhoo tt   mm oonn ee yy,,   aann dd   aa nn   ii nncc rr eeaass ee   ii nn   nn ee ggaa tt ii vvee   II RR SS  ss pp rr eeaa ddss ..   
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