
  11

  

  

  
  

  

  

  

  

IIGGDD  GGRROOUUPP  

  

TThhiirrdd  QQuuaarrtteerr  CCoonnssooll iiddaatteedd  RReessuullttss  
aass  aatt  3300tthh  SSeepptteemmbbeerr  22000066  

  
  
  
  
  
  
  
  
  
  

  
  
  
  
  
  
  
  
  
  
  



  22

 
TTAABBLLEE  OOFF  CCOONNTTEENNTTSS  

  
TTAABBLLEE  OOFF  CCOONNTTEENNTTSS .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 22  
DDIIRREECCTTOORRSS  AANNDD  AAUUDDIITTOORRSS .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 33  
MMAANNAAGGEEMMEENNTT  SSUUMMMMAARRYY .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 44  
MMAAIINN  EEVVEENNTTSS  IINN  TTHHEE  TTHHIIRRDD  QQUUAARRTTEERR  22000066 .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 44  
RReevv iieeww  ooff   KKeeyy  FF iinnaanncc iiaa ll   DDaattaa .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 55  
BBaa llaannccee  SShheeeett   aanndd  FF iinnaanncc iiaa ll   RReevv iieeww .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 99  
SSEEGGMMEENNTT  IINNFFOORRMMAATTIIOONN .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 1111  
KKEEYY  EEVVEENNTTSS  TTAAKKIINNGG  PPLLAACCEE  AAFFTTEERR  TTHHEE  EENNDD  OOFF  TTHHEE  TTHHIIRRDD  QQUUAARRTTEERR  
AANNDD  BBUUSSIINNEESSSS  TTRREENNDDSS .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 1122  
CCOONNSSOOLLIIDDAATTEEDD  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTTSS  IIGGDD  GGRROOUUPP .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 1133  
NNOOTTEESS  TTOO  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT…………………………………………1155  
PPRREEPPAARRAATTIIOONN  CCRRIITTEERRIIAA  AANNDD  AARREEAA  OOFF  CCOONNSSOOLLIIDDAATTIIOONN…………………………………………………………1155  

NNOOTTEESS  TTOO  TTHHEE  MMAAIINN  IITTEEMMSS  OOFF  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  BBAALLAANNCCEE  SSHHEEEETT  
AASS  OOFF  3300  SSEEPPTTEEMMBBEERR  22000066 .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 1188  
NNOOTTEESS  TTOO  TTHHEE  MMAAIINN  IITTEEMMSS  OOFF  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  IINNCCOOMMEE  
SSTTAATTEEMMEENNTT  AASS  OOFF  3300  SSEEPPTTEEMMBBEERR  22000066 .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 2200  
  



  33

  

DDIIRREECCTTOORRSS  AANNDD  AAUUDDIITTOORRSS  
  
BBOOAARRDD  OOFF  DDIIRREECCTTOORRSS  
  

  CCHHAAIIRRMMAANN  
CCOOFFFFAARRII   GGIILLBBEERRTTOO  
    

  VVIICCEE  CCHHAAIIRRMMAANN  
CCOOSSTTAALLLLII   SSEERRGGIIOO  

  
  CCHHIIEEFF  EEXXEECCUUTTIIVVEE  OOFFFFIICCEERR  

CCAARRBBOONNAARRII   FF IILL IIPPPPOO--MMAARRIIAA    
  

  DDIIRREECCTTOORRSS  
  AALLBBEERRTTIINNII   CCLLAAUUDDIIOO  

BBIINNII   MMAAUURROO  
CCAANNOOSSAANNII   AARRIISSTTIIDDEE    

  CCAARRPPAANNEELLLLII   FFAABBIIOO  
CCAAPPOORRIIOONNII   LLEEOONNAARRDDOO    
FFRRAANNZZOONNII   MMAASSSSIIMMOO    
GGEENNTTIILL II   FFRRAANNCCEESSCCOO    
PPEELLLLEEGGRRIINNII   FFEERRNNAANNDDOO  
PPOOZZZZOOLLII   SSTTEEFFAANNOO  
SSAABBAADDIINNII   RRIICCCCAARRDDOO  
SSAANNTTII   SSEERRGGIIOO  

  ZZAAMMBBOONNII   RROOBBEERRTTOO  
  

  
BBOOAARRDD  OOFF  SSTTAATTUUTTOORRYY  AAUUDDIITTOORRSS  
  

  CCHHAAIIRRMMAANN  
CCOONNTTII   RROOMMAANNOO  

  SSTTAATTUUTTOORRYY  AAUUDDIITTOORRSS  
CCHHIIUUSSOOLLII   RROOBBEERRTTOO  
GGAARRGGAANNII   FFRRAANNCCOO  
  
  
  

AA uu dd ii tt oorrss   
  
RR eecc oonn ttaa   EErr nnss tt && YYoo uunngg   SS .. pp .. AA ..   
  

  



  44

  
MMAANNAAGGEEMMEENNTT  SSUUMMMMAARRYY  
 
TT hhee   QQ uuaa rr tt ee rr ll yy   RR eeppoo rr tt   oo ff   tt hh ee   IIGGDD   GGrr oouu pp   ff oo rr   tt hhee   TThh ii rr dd   QQuu aa rr tt ee rr   2200 0066 ,,   aann dd   ff oo rr   tt hh ee   

pp ee rr ii oodd   ss hh ooww nn   ii nn   cc oo mmpp aa rr ii ss oonn ,,   hhaass   bbeeee nn   pp rr eeppaa rr eedd   aacc cc oo rr dd ii nngg   tt oo   tt hh ee   II nn tt ee rr nn aa tt ii oonnaa ll   

FF ii nnaanncc ii aa ll   RR ee ppoo rr tt ii nn gg   SS ttaa nnddaa rr ddss   (( IIFFRR SS)) ..   

  

MMAAIINN  EEVVEENNTTSS  IINN  TTHHEE  TTHHIIRRDD  QQUUAARRTTEERR  22000066  
  
II nn   SS eepp ttee mmbb ee rr ,,   tt hh ee   CC oo mmpp aann yy   ss ii gg nneedd   aa   cc oonn tt rr aacc tt   ww ii tt hh   CC oooopp   LLoo mmbb aa rr dd ii aa ,,   aann   uu nn rr ee ll aa tt eedd   

pp aa rr tt yy ,,   ff oo rr   tt hh ee   aacc qquu ii ss ii tt ii oonn   oo ff   110000%%   oo ff   tt hhee   cc oo nn tt rr oo ll ll eedd   cc oo mmpp aann yy   SSoocc ii ee tt àà   II mm mmoobb ii ll ii aa rr ee   

LL aa rr ii cc ee   ss rr ll ,,   ooww nnee rr   oo ff   tt hh ee   ss hhoopp pp ii nngg   mm aa ll ll   aa tt   tt hh ee   CC EENN TTRR OO SS AARR CC AA   SShh oopppp ii nn gg   CC ee nn tt rr ee   ii nn   

SS eess tt oo   SSaann   GG ii oo vvaann nn ii   (( MMii ll aa nnoo )) ..   TThh ee   ii nn vveess tt mmee nn tt   cc oo nnss ii ss tt ss   oo ff   tt hh ee   MMaa ll ll   ii nn   aa   SShhoo pppp ii nngg   

CC ee nn tt rr ee   oo ff   rr eecc eenn tt   cc oonnss tt rr uucc tt ii oonn ,,   oopp eennee dd   ii nn   JJ uu ll yy   220000 33 ..     TT hhee   bbuu ii ll dd ii nngg   hhooss tt ss   aa   mm aa ll ll   oo ff   88 00   

ss hh ooppss ,,   ii nncc ll uu dd ii nngg   77   mmeedd ii uu mm   ss uu rr ff aacc eess ,,   ff oo rr   aa   tt oo tt aa ll   aa rr ee aa   oo ff   aa pppp rr oo xx ii mmaa tt ee ll yy   2222 .. 22 7700   ss qq ..mm..   

II nn   tt hh ee   CC eenn tt rr ee   ii ss   ll oocc aa tt ee dd   aa ll ss oo   aann   hh yypp ee rr mm aarr kk ee tt   ww ii tt hh   aa   rr ee tt aa ii ll   ss uu rr ff aacc ee   oo ff   88 ,, 000000   ss qq .. mm .. ,,   

ooww nneedd   bb yy   CC oo oopp   LL oomm bbaa rr dd ii aa ..     

OO nn   77   SS ee pp ttee mmbb ee rr   tt hhee   DD ee eedd   oo ff   MMee rr ggee rr   tt hh rr oouugg hh   II nncc oo rr pp oo rr aa tt ii oonn   oo ff   GGeess cc oomm   SS rr ll   ii nn tt oo   II GGDD   

SS pp AA   ww aass   eexx eecc uu tt eedd   aass   pp rr ee vv ii oo uuss ll yy   aa pppp rr oo vvee dd   bb yy   tt hhee   gg eennee rr aa ll   SShh aa rr eehh oo ll ddee rr ss ’’   MMee ee tt ii nnggss   

oo ff   tt hhee   ttww oo   cc oo mmpp aann ii eess ,,   rr eess ppeecc tt ii vvee ll yy ..   

WW ee   nn oo tt ee   tt hh aa tt   ff uu rr tt hhee rr   tt oo   tt hh ii ss   mmee rr ggee rr ,,   tt hh ee   GGeess cc oomm   cc oo mmpp aann yy   ii ss   tt ee rr mmii nnaa tt ee dd ,,   ww ii tt hh   

cc oo mmpp aann yy   IIGGDD   aass ss uumm ii nn gg   aa ll ll   ii tt ss   rr ii gg hh tt ss   aann dd   cc oo mmmm ii tt mmeenn tt ss ,,   aass   oo ff   11   OOcc tt oobbee rr   220000 66 ..   

II nn   AAuu gguuss tt ,,   aa   ff ii nnaa nncc ii nngg   aagg rr eeee mmee nn tt   ww aass   ss ii ggnn eedd   ww ii tt hh   II nn tt ee rr bbaanncc aa ,,   ff oo rr   aa   tt oo tt aa ll   aa mmoo uunn tt   oo ff   

11 5500   mm ii ll ll ii oonn   EE uu rr ooss ,,   aa vv aa ii ll aa bb ll ee   ‘‘ oo nn   dd eemm aanndd ’’   tt oo   ss uu pppp oo rr tt   tt hhee   GGrr oouu pp ’’ ss   ii nnvv eess tt mmee nn tt   

pp rr oogg rr aammss ..   TT hhee   ll ooaann   ii ss   gguu aa rr aann tt eeee dd   bb yy   pp ll eedd ggeess   oonn   rr ee aa ll   eess tt aa tt ee   aa ss ss ee tt ss   aanndd   hh aass   aa   

mm aa xx iimmuu mm   ll ii ff ee   oo ff   1155   yy eeaa rr ss ..       

AA ll ss oo   dduu rr ii nngg   AA uugg uuss tt ,,   aa   1122 -- yyeeaa rr   ll ooaa nn   oo ff   22 88   mm ii ll ll ii oonn   EE uu rr ooss   ww aass   ee xxeecc uu tt eedd   ww ii tt hh   BB aanncc aa   

NN aazz ii oo nnaa ll ee   dd ee ll   LL aa vvoo rr oo   tt oo   ff ii nn aanncc ee   tt hh ee   RR ii mmii nn ii   pp rr oo jj eecc tt ,,   ww ii tt hh   aa   mmoorr tt ggaa ggee   oonn   tt hhee   ss aamm ee   

pp rr oopp ee rr tt yy ..   
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RReevviieeww  ooff   KKeeyy  FF iinnaanncciiaa ll   DDaattaa   
  
TT hhee   tt aabb ll ee   bb ee ll ooww   ss uummmm aarr ii ss eess   tt hhee   qq uuaa rr tt ee rr ll yy   oo pp ee rr aa tt ii nngg   rr eess uu ll tt ss   aass   aa tt   33 00   SS eepp tt eemm bbee rr   

22 000066 ,,   ii nn   mm ii ll ll ii oo nn   EEuu rr ooss ,,   cc oo mmppaa rr eedd   ww ii tt hh   tt hh ee   ddaa tt aa   oo ff   tt hh ee   ss aa mmee   ppee rr ii oodd   ii nn   220000 55 ::   

  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

  

  

  

  

TT hhee   TThh ii rr dd   QQ uuaa rr tt ee rr   22 0000 66   cc ll ooss ee dd   ww ii tt hh   nnee tt   cc oonnss oo ll ii dd aa tt eedd   ii nncc oo mmee   oo ff   €€   6622 .. 3399   mmii ll ll ii oonnss ,,   aann   

ii nncc rr eeaass ee   oo ff   €€   22 66 .. 3377   mm ii ll ll ii oo nnss ,,   ++ 7733 .. 2211 %%  ii ff   cc oommpp aa rr eedd   tt oo   SSeepp tt eemm bbee rr   2200 0055 ..   TT hhee   

ii nncc rr eeaass ee   ii ss   dduu ee   tt oo   aann   ii nncc rr eeaass ee   ii nn   RR ee vvee nnuueess   aa nndd   tt oo   tt hhee   rr ee vvaa ll uuaa tt ii oo nn   oo ff   tt hhee   FF aa ii rr   VV aa ll uuee   

oo ff   tt hhee   rr eeaa ll   eess tt aa tt ee   aass ss ee tt ss ,,   ff oo ll ll ooww ii nngg   tt hhee   uu ppddaa tt ee   oo ff   tt hh ee   pp rr oopp ee rr tt yy   pp rr oo ff eess ss ii oo nnaa ll   

aa pppp rr aa ii ss aa ll ss ..   

  

WW ee   pp rr eess eenn tt   bb ee ll ooww   tt hhee   ii nncc oo mmee   ss tt aa tt eemmee nn tt   ff oo rr   tt hh ee   tt hh ii rr dd   qquu aa rr tt ee rr   22 000066 ,,   aass   cc oo mmpp aa rr eedd   

ww ii tt hh   tt hh ee   ss aamm ee   pp ee rr ii oodd   oo ff   220000 55 ::   

  

  
  
  
  
  
  
  

CONSOLIDATED INCOME STATEMENT
9-Mo. 05 9-Mo. 06 Δ %

Revenues from Freehold 27,031 31,815 4,785 17,70%
Revenues from Leasehold 11,049 9,788 -1,261 -11,41%
Revenues from Services 0,980 1,960 0,980 99,98%
Other Revenues* 0,081 0,447 0,366 453,26%
Capital Gains 0,000 0,000 0,000 0,00%
TOTAL REVENUES 39,140 44,010 4,870 12,44%

Purchases of Material and 15,910 27,400 11,490 72,22%
Staff Costs 1,120 1,940 0,820 73,21%
Other Operating Costs 1,470 2,040 0,570 38,78%
Changes in Inventory -4,400 -15,540 -11,140 253,18%
EBITDA 25,040 28,170 3,130 12,50%

Depreciation and Amortisation 0,380 0,580 0,200 52,63%
Change in Fair Value 14,180 39,600 25,420 179,27%
EBIT 38,840 67,190 28,350 72,99%

Net financial result -2,820 -4,800 -1,980 70,21%
Financial income 3,880 3,910 0,030 0,77%
Financial expenses 6,700 8,710 2,010 30,00%
PROFIT BEFORE TAX 36,020 62,390 26,370 73,21%
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TT hhee   ii nncc rr eeaass ee   ii nn   pp rr oo ff ii tt aa bb ii ll ii tt yy ,,   ii nn   ll ii nnee   ww ii tt hh   tt hhee   bb uuss ii nneess ss   pp ll aa nn   ff oo rr eecc aass tt ss ,,   ii ss   ee xxpp ll aa ii nn eedd   

bb yy   tt hhee   ff oo ll ll ooww ii nngg   ff aacc tt oo rr ss ::     

  

99  RR EE VV EENN UU EESS   ii nncc rr ee aass eedd   bb yy   €€   22 ,, 2211   mm ii ll ll ii oonnss ,,   ++ 11 66 ,,9933 %% ..   

  

  

  

  

  

  

  

  

  

oo    

oo    

oo  RR ee vv eennuu eess   ff rr oomm   FF rr eeeehhoo ll dd   AAss ss ee tt ss ::   tt hh ii ss   cc ll aass ss   oo ff   rr ee vv eennuu eess   hhaass   gg rr ooww nn   dd uuee   

tt oo   tt hhee   ff oo ll ll ooww ii nngg ::     

��  OOrr ggaa nn ii cc   gg rr ooww tt hh   oo ff   rr ee nn tt ss ,,   yyee aa rr ll yy   aadd jj uuss tt eedd   tt oo   tt hh ee   IISS TT AATT ;;       

��  TT hhee   RR iimm ii nn ii   HH yyppee rr mmaarr kk ee tt ,,   aacc qquu ii rr eedd   ff rr oo mm  CC oo oopp   AAdd rr ii aa tt ii cc aa   ii nn   

DD eecc eemm bbee rr   22 000055 ,,   aann dd   tt hh ee rr ee ff oo rr ee   nnoo tt   rr eecc oo ggnn ii ss ee dd   ii nn   rr ee vveenn uueess   ff oo rr     

QQ 330055 ;;       

��  AA cc qq uu ii ss ii tt ii oonn   oo ff   tt hhee   DD aa rr ss ee nnaa   CC ii tt yy   SS hh oopppp ii nn gg   CC ee nn tt rr ee   

��  RR ee -- nnee ggoo tt ii aa tt ii oonn   oo ff   tt hh ee   tt ee rr mmss   oo ff   tt hh ee   ll eeaass ee   cc oo nn tt rr aacc tt ss   ii nn   CC eenn tt rr oo   

dd ’’ AAbb rr uuzz zz oo   
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TOTAL REVENUES

INCOME STATEMENT

Q3 06 Q3 05 Δ %
Sales 14,42 12,77 1,65 12,92%

Other Revenues 0,84 0,28 0,56 200,00%

TOTAL REVENUES 15,26 13,05 2,21 16,93%

Purchases of Materials and Outside Services 7,49 5,55 1,94 34,95%

Personnel Costs 0,59 0,33 0,26 78,79%

Other Operating Costs 0,56 0,43 0,13 30,23%

Change in Inventory -3,25 -1,71 -1,54 90,06%

EBITDA 9,87 8,45 1,42 16,80%

Depreciation and Amortisation 0,08 0,23 -0,15 -65,22%

Change in Fair Value -0,33 0,00 -0,33 0,00%

EBIT 9,46 8,22 1,24 15,09%

Net financial result -2,26 -0,86 -1,40 162,79%
Financial income 1,28 1,43 -0,15 -10,49%

Financial expenses 3,54 2,29 1,25 54,59%

PROFIT BEFORE TAX 7,20 7,36 -0,16 -2,17%
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��  PP uu rr cc hhaass ee   oo ff   tt hhee   AA ff rr aaggoo ll aa ,,   CC aass ii ll ii nnoo ,,   LL ii vv oo rr nnoo   aanndd   BB oo rr ggoo   

bb uuss ii nneess ss   cc oo nncc ee rr nnss ..   

��  AA nn   oo vvee rr aa ll ll   ii nncc rr eeaass ee   oo ff   oocc cc uuppaa nncc yy   ii nn   tt hh ee   ggaa ll ll ee rr yy   mmaa ll ll ss ..     

oo  RR ee vv eennuu eess   ff rr oomm   LLeeaass eehhoo ll dd   AAss ss ee tt ss ::     rr ee ggaa rr ddeedd   aass   IIGGDD   nnoonn -- cc oo rr ee   

rr ee vveenn uueess   hhaa vv ee   ddeecc ll ii nnee dd   dduu ee   tt oo ::     

��  AA cc qq uu ii ss ii tt ii oonn   oo ff   tt hhee   BB oo rr ggoo   bb uuss ii nneess ss   cc oo nncc ee rr nn ,,   ww ii tt hh   tt hh ee   

aacc cc oouunn tt ii nn gg   oo ff   tt hheess ee   rr ee vv eennuu eess   ii nn   tt hh ee   pp rr ee vv ii oouuss   cc ll aass ss   

��  RR eess tt rr uucc tt uu rr ii nn gg   ww oo rr kk   aa tt   tt hh ee   CC eenn tt rr oo   LL eeoonn aa rr dd oo   ss hh oopppp ii nn gg   mmaa ll ll ..   

oo  RR ee vv eennuu eess   ff rr oomm   SSee rr vv ii cc eess ::   tt hh ii ss   ss eegg mmee nn tt   oo ff   rr ee vv eennuu eess   hhaass   rr eeaacc hh eedd   44 ,, 55 %% ,,   

dd uu rr ii nngg   tt hhee   ff ii rr ss tt   99   mmoonn tt hhss   oo ff   22 0000 66 ,,   oo vvee rr   tt hh ee   44 %%   tt aa rr gg ee tt   ss tt aa tt ee dd   ii nn   tt hhee   

bb uuss ii nneess ss   pp ll aann ..   BB oo tthh   tt hh ee   mmoorr ee   ss tt aa bb ll ee   pp aa rr tt   oo ff   tt hh ii ss   ss ee ggmm eenn tt   (( ff aacc ii ll ii tt yy   

mm aann aaggee mmeenn tt )) ,,   dduuee   tt oo   tt hhee   aacc qquu ii ss ii tt ii oonn   oo ff   nneeww   mmaann aaggee mmee nn tt   cc oonn tt rr aacc tt ss ,,   

aa nndd   tt hhee   ll eess ss   ss tt aabb ll ee   aaggee nncc yy   aacc tt ii vv ii tt yy ,,   dd uuee   tt oo   tt hh ee   pp aa yymm eenn tt   oo ff   ss ii ggnn ii nngg   ff ee eess   

ff oo rr   tt hhee   rr eepp ll aacc eemm eenn tt   oo ff   ss oo mmee   oo ppee rr aa tt oo rr ss ,,   hhaa vv ee   ii nncc rr eeaass ee dd ..   

  

99  EE BB IITTDD AA   ii nn   SS ee pp tteemm bbee rr   220000 66   aa mmoo uunn ttee dd   tt oo   €€   2288 .. 11 77   mm ii ll ll ii oo nnss   uu pp   1122 .. 5500 %% ..   CC ooss tt ss   

hh aa vvee   ii nncc rr eeaass eedd   ii nn   ll ii nnee   ww ii tt hh   rr ee vveenn uueess ::     

oo  PP uu rr cc hhaass eess   oo ff   mmaa tt ee rr ii aa ll ss   aanndd   ee xx tt ee rr nnaa ll   ss ee rr vv ii cc eess   aa rr ee   mmaa ii nn ll yy   ll ii nnkk ee dd   tt oo   tt hhee   

ee xx tt eennss ii oonn   ww oo rr kk -- ss ii tt ee   aa tt   tt hh ee   CC eenn tt rr oo   LLee oonnaa rr ddoo   MMaa ll ll   ii nn   II mmoo ll aa ,,   tt oo     bbee   

rr ee vv ii eeww eedd   tt oo ggee tthh ee rr   ww ii tt hh   tt hhee   II nn vv eenn tt oo rr yy   ii tt ee mm ..     

oo  SS tt aa ff ff   cc ooss tt ss   ii nncc rr eeaass ee dd   

bb yy   aapppp rr oo xx ..   77 33 %%   ff oo rr   tt hh ee   

hh ii rr ii nn gg   oo ff   nn eeww   

rr eess oouu rr cc eess ,,   ii nn   

aacc cc oo rr dd aanncc ee   ww ii tt hh   tt hh ee   

gg rr ooww tthh   pp ll aann ..     AA tt   tt hhee   

ee nndd   oo ff   220000 66   IIGGDD   ww ii ll ll   

ee mmpp ll oo yy   5566   ss tt aa ff ff ..     

TT hhee   cc hh aa rr tt   dd ii ss pp ll aa yyss   tt hhee   cc hh aanngg ee   ii nn   EEbb ii tt dd aa   ii nn   tt hhee   tt hh ii rr dd   qq uuaa rr tt ee rr   220000 66 ,,   cc oomm ppaa rr ee dd   

ww ii tt hh   tt hh ee   ss aamm ee   pp ee rr ii oodd   ii nn   220000 55 ..   
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EE bb ii tt dd aa   mmaa rr gg ii nn   ss tt aa yyeedd   aa tt   6644 .. 11 44 %% ,,   uu pp   00 .. 00 55 %%   cc oo mmpp aa rr eedd   ww ii tt hh   SSee pp tteemm bbee rr   220000 55 ..   

99  EE BB IITT   ii nncc rr eeaass eedd   bb yy   nneeaa rr ll yy   11 55 %% ,,   tt hh ee   ddeecc rr eeaass ee   ii nn   ff aa ii rr   vv aa ll uuee   ii ss   rr ee ll aa tt ee dd   ww ii tt hh   tt hhee   

ii nncc rr eeaass ee   ii nn   ss oo mmee   rr eeaa ll   eess tt aa tt ee   ii nn vveess tt mmee nn tt ss   aann dd   ww ii ll ll   bbee   aa bbss oo rr bbeedd   ww ii tt hh   tt hh ee   nneexx tt   

pp rr oo ff eess ss ii oo nnaa ll   aa pppp rr aa ii ss aa ll ..   

99  PP RR OO FF IITT   BB EE FF OORR EE   TTAA XX   aacc cc oouunn tt ss   ff oo rr   tt hh ee   rr eess uu ll tt   oo ff   tt hhee   ff ii nnaanncc ii aa ll   oo ppee rr aa tt ii oonnss ,,   

ww hh ii cc hh   ss hhooww ss   aann   ii nncc rr ee aass ee   oo ff   cc hhaa rr ggeess ;;   tt hh ii ss   ii ss   ee xxpp ll aa ii nnee dd   bb yy   tt hhee   cc hh aanngg eess   ii nn   nn ee tt   

ff ii nnaa nncc ii aa ll   ppooss ii tt ii oonn ,,   ww hh ii cc hh   rr ee ff ll eecc tt ss   tt hh ee   gg rr oo uupp   ii nn vveess tt mmee nn tt   pp ll aa nn ..         
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BBaallaannccee  SShheeeett   aanndd  FFiinnaanncciiaall   RReevviieeww  
  
TT hhee   bbaa ll aanncc ee   ss hheeee tt   aa tt   33 00   SSeepp tt eemmbb ee rr   22 000066   ii ss   ss uu mmmm aarr ii ss ee dd   bbee ll ooww ::   

  

  

  

  

  

  

  

  

  

  

  

  

  
** PP ll ee aa ss ee   nn oo tt ee   tt hh aa tt   tt hh ee   NN ee tt   EE qq uu ii tt yy   aa tt   33 00   SS ee pp tt ee mm bb ee rr   22 00 00 66   aa cc cc oo uu nn tt ss   ff oo rr   pp rr ee -- tt aa xx   ii nn cc oo mm ee ..     

  

TT hhee   mmaa ii nn   cc hh aanngg eess   ii nn   tt hh ee   tt hh ii rr dd   qquuaa rr tt ee rr   oo ff   220000 66   aa rr eeaa   aa rr ee ::   
  

99  FF ii xxee dd   AA ss ssee tt ss   ii nncc rr eeaass ee dd   ff rr oo mm   €€   7777 77 ,,9944   mm ii ll ll ii oonnss   tt oo   €€   99 4433 ,,11 77   mm ii ll ll ii oonnss ;;   tt hhee   
ii nncc rr eeaass ee   bbyy     €€   116655 ,, 2233   mm ii ll ll ii oonnss   ii ss   mm aa ii nn ll yy   dduuee   tt oo   tt hhee   ff oo ll ll ooww ii nngg ::   

oo  II nn tt aanngg ii bb ll ee   AA ss ss ee tt ss ::       
��  II nncc rr eeaass ee   bbyy   €€   1199 ,, 00 55   mm ii ll ll ii oonnss ,,   aass   gg ooooddww ii ll ll ,,   dd uuee   tt oo   tt hhee   nn ee tt tt ii nngg   oo ff   

tt hh ee   ii nn vv eess ttmm eenn tt   ii nn   tt hhee   cc oo mmppaa nn yy   II mm mm oobb ii ll ii aa rr ee   LL aa rr ii cc ee ,,   aacc qq uu ii rr eedd   aa tt   
tt hh ee   eenn dd   oo ff   SS ee pp tteemm bbee rr   22 000066 ..   

oo  RR ee aa ll   EEss tt aa tt ee   AAss ss ee tt ss ::     
��  PP uu rr cc hhaass ee   oo ff   tt hh ee   CC ee nn tt rr oo   SSaa rr cc aa   mm aa ll ll ,,   tt hh rr oouugg hh   tt hhee   aacc qquu ii ss ii tt ii oonn   oo ff   

tt hh ee   IImm mmoobb ii ll ii aa rr ee   LLaa rr ii cc ee   
oo  WW oorr kk   ii nn   PPrr oo gg rr eess ss ::   

��  II nncc rr eeaass eedd   bb yy   €€   1166 ,, 88 11   mm ii ll ll ii oonnss ,,   mm aa ii nn ll yy   ff oo rr   tt hh ee   ss eecc oonndd   aa dd vvaa nncc ee     
pp aa yymm eenn tt   ff oo rr   tt hhee   ii nn vv eess tt mm eenn tt   ii nn   tt hhee   PP aa ll ee rr mm oo   mm aa ll ll   aann dd   tt hhee   ll aanndd   ii nn   
CC oo nneegg ll ii aa nnoo ..   

99  NN WW CC ,,   tt hh ee   NN ee tt   WW oorr kk ii nngg   CC aapp ii tt aa ll   dduu rr ii nngg   tt hhee   TThh ii rr dd   QQuuaa rr tt ee rr   220000 66   hhaass   rr ee mmaa ii nn eedd   
ss uu bbss tt aann tt ii aa ll ll yy   uunncc hhaann ggee dd ,,   ww ii tt hh   aa   ss mm aa ll ll   nneegg aa tt ii vv ee   dd ii ff ff ee rr eenncc ee   oo ff   €€ 00 .. 0099   mm ii ll ll ii oonnss ::   

oo  AA ss ss ee tt ss ::   CC uu rr rr eenn tt   AAss ss ee tt ss   hh aa vvee   ii nncc rr eeaass ee dd   bbyy   €€   66 .. 2277   mm ii ll ll ii oonnss   pp rr ii mm aa rr ii ll yy   
dd uuee   tt oo ::   
��  II nn vv eenn ttoo rr yy ::   oo ppee nn   ww oo rr kk ss ii tt ee   ff oo rr   tt hh ee   ee xx tt eennss ii oo nn   oo ff   tt hh ee   CC ee nn tt rr oo   

LL eeoonn aa rr dd oo   mm aa ll ll   
��  TT rr aadd ee   RR eecc ee ii vvaa bb ll eess   ii nncc rr eeaass ee dd   bb yy   €€   11 .. 66   mm ii ll ll ii oo nnss   

oo  LL ii aa bb ii ll ii tt ii eess ::   ll ii aabb ii ll ii tt ii eess   ii nncc rr eeaass eedd   bbyy   €€   66 .. 3366   mmii ll ll ii oo nnss ::   
��  TT rr aadd ee   ppaa yyaa bb ll eess ::   ii nncc rr ee aass eedd   bb yy   €€   77 .. 3311   mmii ll ll ii oonnss ,,   rr ee ll aa tt ee dd   tt oo   tt hhee     

dd ee ff ee rr rr eedd   ppaa yy mmee nn tt   oo ff   tt hh ee   tt eecc hh nn ii cc aa ll   ss uu pppp ll ii ee rr ss ,,   ii nn   rr ee ll aa tt ii oo nn   tt oo   tt hh ee   
ww oo rr kk -- ss ii tt ee   ff oo rr   tt hhee   ee xx tt ee nnss ii oonn   oo ff   tt hh ee   mmaa ll ll   CC ee nn tt rr oo   LLeeoo nnaa rr ddoo   ii nn   
II mm oo ll aa ..   

��  OO tt hhee rr   cc uu rr rr ee nn tt   ll ii aa bb ii ll ii tt ii eess ::   rr ee ll aa tt ee dd   tt oo   tt hhee   JJ uu nnee   tt aa xxaa tt ii oonn   ee ff ff eecc tt ..   
99  OOtt hhee rr   ll oo nngg   tt ee rr mm   aassss ee tt ss   aann dd   ll ii aa bb ii ll ii tt ii ee ss ::   ss hh ooww   aa   nneegg aa tt ii vv ee   bb aa ll aanncc ee   €€   11 .. 5544   

mm ii ll ll ii oonnss   pp rr iimm aa rr ii ll yy   dduuee   tt oo ::   
oo  AA ss ss ee tt ss ::   nn oo   ss ii ggnn ii ff ii cc aann tt   cc hh aanngg eess   
oo  LL ii aa bb ii ll ii tt ii eess ::     

**   

jun-06 sep-06 Δ %
Fixed Assets 777,94 943,17 165,23 21,24%

Net Working Capital 37,28 37,19 -0,09 -0,24%
Other L/T Assets and Liabilities -38,62 -40,16 -1,54 3,99%

TOTAL USES 776,60 940,20 163,60 21,07%

Net Equity 557,93 586,41 28,48 5,10%
Net Financial Position 218,67 353,79 135,12 61,79%

TOTAL SOURCES 776,60 940,20 163,60 21,07%

SOURCES - USES OF FUNDS
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��  DD ee ff ee rr rr ee dd   tt aaxx   ll ii aabb ii ll ii tt ii eess ::   ii tt   ddee aa ll ss   ww ii tt hh   tt hh ee   cc hhaann ggee   oo ff   tt hhee   tt aa xx   ee ff ff eecc tt   
aa tt   33 00   JJ uunn ee ,,   bbeess ii ddeess   tt hhee   bb ooookk ii nn gg   oo ff   tt hh ee   cc oo rr rr eess ppoonn dd ii nngg   EE LL II SS IIOONN EE  
oo ff   tt hhee   ii nn vveess ttmm eenn tt   ii nn   IImm mmoo bb ii ll ii aa rr ee   LL aa rr ii cc ee ..   

99  NN ee tt   EE qquu ii tt yy ::   II nn   tt hhee   TThh ii rr dd   QQuu aa rr tt ee rr   22 000066   ii tt   tt oo tt aa ll ll eedd   €€   55 8866 .. 44 11   mm ii ll ll ii oo nnss ,,   ii nncc ll uu dd ii nngg   
pp rr ee -- tt aa xx   ii nncc oo mmee ..   

99  NN ee tt   ff ii nnaa nncc ii aa ll   pp ooss ii tt ii oonn ::   DD uu rr ii nngg   tt hh ee   TThh ii rr dd   QQ uuaa rr tt ee rr   220000 66   tt hhee   dd eevv ee ll oo ppmm eenn tt   
aacc tt ii vv ii tt yy   oo ff   tt hh ee   cc oomm ppaa nn yy   hh aass   cc oo nn tt ii nnuuee dd ,,   ii nn   ll ii nn ee   ww ii tt hh   tt hhee   bbuuss ii nneess ss   pp ll aann   
pp rr eess ee nn tteedd   tt oo   tt hhee   ff ii nnaanncc ii aa ll   cc oommmm uunn ii tt yy ..     II nn   pp aa rr tt ii cc uu ll aa rr   tt hh ee   aacc qq uu ii ss ii tt ii oonn   oo ff   tt hhee   
cc oo mmpp aann yy   IImm mmoo bb ii ll ii aa rr ee   LL aa rr ii cc ee   ww aass   eenn tt ii rr ee ll yy   
ff ii nnaa nncc eedd   ww ii tt hh   ddee bb tt ..   TTww oo   ii mmpp oo rr tt aann tt   
ff ii nnaa nncc ii nngg   cc oo nn tt rr aacc tt ss   ww ee rr ee   ss ii ggnn eedd ::       

oo  AA   mmoo rr tt ggaa ggee   ww ii tt hh   BBNN LL   ff oo rr   aa nn   aammoo uunn tt   
oo ff   €€   2288   mm ii ll ll ii oo nnss   aa iimmee dd   aa tt   tt hhee   
aacc qquu ii ss ii tt ii oo nn   oo ff   tt hh ee   hh yypp ee rr mm aarr kk ee tt   aa nndd   
tt ww oo   mmii dd -- ss ii zz ee dd   ss uu rr ff aacc eess   ii nn   RR iimmii nn ii ,,   
cc oo mmpp ll ee tt eedd   ii nn   DD eecc eemm bbee rr   2200 0055 ..     

oo  AA   ff aacc ii ll ii tt yy   oo ff   €€   115500   mm ii ll ll ii oo nnss   ww ii tt hh   
II nn tt ee rr bb aanncc aa ,,   rr ee vv oo ll vv ii nngg   ff oo rr   tt hhee   ff ii rr ss tt   
tt hh rr eeee   yy eeaa rr ss ;;   aass   oo ff   3300 tt hh   SS eepp tt eemm bbee rr   
tt hh ee   ff aacc ii ll ii tt yy   ww aass   dd rr aaww nn   ff oo rr   €€   88 55 .. 55   
mm ii ll ll ii oonnss   tt oo   ff uunn dd   tt hh ee   aacc qq uu ii ss ii tt ii oonn   oo ff   
II mm mmoo bb ii ll ii aa rr ee   LLaa rr ii cc ee ..   

    
  

TT hhee   cc oo mmpp aann yy   hhaass   aa   
gg eeaa rr ii nn gg   rr aa tt ii oo   oo ff   
00 ,, 6600 xx ,,   ww ii tt hh   aa   
dd eecc ll aa rr ee dd   tt aa rr ggee tt   aa tt   tt hh ee   
ee nndd   oo ff   tt hhee   pp ll aa nn   oo ff   
11 ,, 55 xx ..   
  
FF oo rr   mm oorr ee   ddee tt aa ii ll ss   ww ee   
rr ee ff ee rr   tt oo   tt hhee   nn oo tt eess   tt oo   
tt hh ee   ff ii nnaanncc ii aa ll   
ss tt aa tt eemmee nn tt ss ..   
  

AA ss   ii nn tt eegg rr aa tt ii oonn   aann dd   ss iimm ii ll aa rr ll yy   aass   ff oo rr   tt hh ee   ii nncc oo mmee   ss tt aa tt eemm eenn tt   rr ee vv ii eeww   ww ee   pp rr oo vv ii dd ee   bb ee ll ooww   

tt hh ee   bbaa ll aa nncc ee   ss hheeee tt   ww ii tt hh   cc oomm ppaa rr ii ss oo nn   ww ii tt hh   3311ss tt   DD eecc eemm bbee rr   2200 0055 ..   
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Net Debt 30
giu 06

Net Profit D & A Change Fair
Value

NWC LT Assets/Liab
change

Capex Net Equity
Change

Net Debt 30
set 06

2005 sep-06 Δ %
Fixed Assets 664,37 943,17 278,80 41,96%

Net Working Capital -1,72 37,19 38,91 -2256,30%
Other L/T Assets and Liabilities -18,78 -40,16 -21,38 113,87%

TOTAL USES 643,87 940,20 296,33 46,02%

Net Equity 527,23 586,41 59,18 11,22%
Net Financial Position 116,63 353,79 237,16 203,33%

TOTAL SOURCES 643,87 940,20 296,33 46,02%

SOURCES - USES OF FUNDS
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SSEEGGMMEENNTT  IINNFFOORRMMAATTIIOONN  
  
BB oo tt hh   aa rr eeaass   oo ff   aacc tt ii vv ii tt yy   oo ff   tt hhee   GGrr oouu pp   hhaa vvee   gg rr ooww nn ::   ll ee aass ee   ii nn tt ee rr mmeedd ii aa tt ii oonn   aa nndd   ss ee rr vv ii cc eess ..     

TT hhee   ss hh aa rr ee   oo ff   rr ee vv eennuueess   hh aass   rr ee aacc hh eedd   44 .. 5500%% ,,   oo vvee rr   tt hhee   ss ii gg nn ii ff ii cc aann tt   tt aa rr ggee tt   oo ff   44 .. 00 00 %%  

aa nnnnoo uunncc ee dd   ii nn   tt hhee   ii nndd uuss tt rr ii aa ll   pp ll aa nn ..   TT hh ii ss   ff ii gg uu rr ee   ii ss   ii mmpp oo rr tt aa nn tt   cc oonnss ii dd ee rr ii nngg   tt hh aa tt   tt hh ii ss   

aacc tt ii vv ii tt yy   ii ss   nn oo tt   cc aapp ii tt aa ll   ii nn tt eennss ii vvee ..     TThhuuss ,,   rr ee vvee nnuuee   gg rr ooww tthh   ii nn   tt hh ii ss   ss ee ggmm eenn tt   hhaass   aa   mmoo rr ee   

ss uu bbss tt aann tt ii aa ll   ppooss ii tt ii vvee   iimm ppaacc tt   oo nn   tt hh ee   rr eess uu ll tt ss   oo ff   tt hhee   cc oomm ppaa nn yy   aass   nn ee ii tt hhee rr   aa dddd ii tt ii oonn aa ll   

cc aa pp ii tt aa ll   ii ss   rr ee qquu ii rr ee dd ,,   nnoo rr   ii tt   gg eennee rr aa tt eess   nn eeww   ll ii nneess   oo ff   cc ooss tt ,,   ee xxcc eepp tt   ff oo rr   dd ii rr eecc tt ll yy   rr ee ll aa tt eedd   

ll aabb oouu rr   cc ooss tt ss ..       

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

30-sep-06 30-sep-05 30-sep-06 30-sep-05 30-sep-06 30-sep-05

SALES 42.054.899               38.161.401               1.959.824             980.026                44.014.723              39.141.427              

DIRECT COSTS 11.227.735               11.376.879               859.504                670.022                12.087.239              12.046.901              

DIVISIONAL GROSS MARGIN 30.827.164               26.784.522               1.100.320             310.004                31.927.484              27.094.526              

OTHER COSTS (UNDIVIDED) 3.753.582                2.056.684                

EBITDA 30.827.164               26.784.522               1.100.320             310.004                28.173.902              25.037.842              

REVALUATION, DEPR. & AMORT: 39.015.680               13.798.454               39.015.680              13.798.454              

EBIT 69.842.844               40.582.976               1.100.320             310.004                67.189.582              38.836.296              

NET INCOME 62.386.523              36.016.337              

30-sep-06 30-jun-06 30-sep-06 30-jun-06 30-sep-06 30-jun-06

REAL ESTATE PORTFOLIO 779.847.945 650.483.212 0 0 779.847.945 650.483.212
INVESTMENTS 141.710.306 124.896.454 0 0 141.710.306 124.896.454

NET WORKING CAPITAL 19.637.489 38.676.648 206.759 780.384 19.844.248 39.457.032
OTHER L/T LIABILITIES -47.806.849 -46.178.261 -163.674 -135.056 -47.970.523 -46.313.317

OTHER ASSETS (UNDIVIDED) 46.768.770 8.083.733

TOTAL ASSETS 893.388.891             767.878.054             43.085                  645.327                940.200.746            776.607.114            

NET FINANCIAL POSITION 309.914.197 212.733.578 -2.888.949 -2.144.343 307.025.248 210.589.235
NET EQUITY 583.474.694 555.144.475 2.932.034 2.789.671 586.406.728 557.934.146

OTHER LIABILITIES (UNDIVIDED) 46.768.770 8.083.733

TOTAL LIABILITIES & EQUITY 893.388.891             767.878.054             43.085                  645.327                940.200.746            776.607.114            

INCOME STATEMENT

BALANCE SHEET

RENTALS

RENTALS

SERVIZI TOTAL

SERVIZI TOTAL
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KKEEYY  EEVVEENNTTSS  TTAAKKIINNGG  PPLLAACCEE  AAFFTTEERR  TTHHEE  EENNDD  OOFF  TTHHEE  TTHHIIRRDD  
QQUUAARRTTEERR  AANNDD  BBUUSSIINNEESSSS  TTRREENNDDSS  
  
II nn   OOcc tt oobbee rr   tt hh ee   CC oomm ppaa nn yy   hhaass   ss ii gg nneedd   aa   pp rr ee ll iimm ii nn aa rr yy   cc oo nn tt rr aacc tt   ww ii tt hh   GG rr uupp ppoo   SS aa nn ttoonn ii   

CC ooss tt rr uuzz ii oonn ii ,,   aa nn   uu nn rr ee ll aa tt ee dd   ppaa rr tt yy ,,   ff oo rr   tt hhee   aacc qquu ii ss ii tt ii oonn   oo ff   11 0000 %%   oo ff   aa   cc oo mmpp aann yy   ooww nn ii nngg   

tt hh ee   MMaa ll ll   aa tt   tt hh ee   MM IILL LL EENN NN IIUU MM   SS hhoo pppp ii nngg   CC eenn tt rr ee   ii nn   RR oo vvee rr ee tt oo   (( TT rr eenn tt oo )) ..   

TT hhee   ii nn vveess ttmm eenn tt   ii ss   ppaa rr tt   oo ff   tt hhee   BBuuss ii nn eess ss   PP ll aa nn   pp rr eess ee nn ttee dd   ii nn   OOcc tt oobb ee rr   220000 55   aann dd   ii ss   tt hhee   

ff ii rr ss tt   aacc qquu ii ss ii tt ii oonn   ii nn   tt hh ee   TT rr ee nn tt ii nnoo   AA ll tt oo   AA dd ii ggee   rr ee gg ii oonn ::   tt hhee   ff ii nnaa ll   cc ll ooss ii nngg   oo ff   tt hhee   cc oonn tt rr aacc tt   ii ss   

ee xx ppeecc tt ee dd   bb yy   FFeebb rr uuaa rr yy   22 000077 ..   TThh ee   MMaa ll ll   cc oo nnss ii ss tt ss   oo ff   33 88   ss hhoo ppss ,,   ww ii tt hh   oonn ee   mm ii dd -- ss ii zz ee   

ss uu rr ff aacc ee ,,   ff oo rr   aa   tt oo tt aa ll   aa rr ee aa   oo ff   77 ,, 443300   mm qq   aann dd   hh ooss tt ss   aa ll ss oo   aa   CC oo oopp   mmeegg aass tt oo rr ee ..   
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CCOONNSSOOLLIIDDAATTEEDD  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTTSS  IIGGDD  GGRROOUUPP  
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CONSOLIDATED BALANCE SHEET
30-Sep-06 30-Jun-06 31-Dec-06 Changes

(a) (b) (a-b)
NON CURRENT ASSETS
Intangible Assets:
- Intangible Assets with a finite life 0,05 0,01 0,01 0,04
- Goodwill 21,56 2,55 2,90 19,01

21,61 2,56 2,91 19,05
Tangible Assets
- Real Estate Assets 778,94 649,74 603,11 129,20
- Plant and Machinery 0,38 0,34 0,41 0,04
- Equipment 0,29 0,12 0,14 0,17
- Leasehold Improvements 0,24 0,28 0,35 -0,04
- Assets under Construction 141,71 124,90 57,46 16,81

921,56 775,38 661,47 146,18
Other Non Current Assets
- Prepaid Taxes 3,79 3,68 3,76 0,11
- Miscellaneous Receivables and Other Non Current Assets 4,02 4,01 4,08 0,01
- Non Current Financial Receivables 2,13 3,24 0,00 -1,11

9,94 10,93 7,84 0,12
TOTAL NON CURRENT ASSETS (A) 953,11 788,87 672,21 165,35

CURRENT ASSETS
Inventory 29,49 25,81 14,02 3,68
Trade and Other Receivables 7,06 5,42 7,66 1,64
Other Current Assets 17,97 17,02 13,15 0,95
Financial Receivables and Other Current Financial Assets 22,97 21,85 35,61 1,12
Cash and Other Cash Equivalents 6,39 1,96 25,43 4,43
TOTAL CURRENT ASSETS (B) 83,88 72,06 95,87 11,82

TOTAL ASSETS  (C=A+B) 1.036,99 860,93 768,08 177,17

NET EQUITY
Parent Company Interest 586,40 557,92 527,23 28,48
Minority Interest 0,01 0,01 0,00 0,00
TOTAL NET EQUITY (D) 586,41 557,93 527,23 28,48

NON CURRENT LIABILITIES
Non Current Financial Liabilities 217,61 112,47 123,05 105,14
Severance Indemnity Fund 0,27 0,24 0,21 0,03
Deferred Tax Liabilities 29,83 28,27 8,80 1,56
Provision for Risks and Deferred Charges 0,36 0,32 0,43 0,04
Miscellaneous Payables and Other Non Current Liabilities 17,51 17,48 17,18 0,03
TOTAL NON CURRENT LIABILITIES (E) 265,58 158,78 149,67 106,80

CURRENT LIABILITIES
Current Financial Liabilities 167,67 133,25 54,63 34,42
Trade and Other Payables 14,62 7,31 9,96 7,31
Current Tax Liabilities 0,63 2,16 21,64 -1,53
Other Current Liabilities 2,08 1,50 4,95 0,58
TOTAL CURRENT LIABILITIES (F) 185,00 144,22 91,18 40,78

TOTAL LIABILITIES (G=E+F) 450,58 303,00 240,85 147,58

TOTAL NET EQUITY AND LIABILITIES (H=D+G) 1.036,99 860,93 768,08 176,06
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NNOOTTEESS  TTOO  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTTSS    
  

PPRREEPPAARRAATTIIOONN  CCRRIITTEERRIIAA  AANNDD  AARREEAA  OOFF  CCOONNSSOOLLIIDDAATTIIOONN  
  

II NN TTRR OODD UU CC TT II OONN   

TT hhee   QQ uuaa rr tt ee rr ll yy   RR eepp oo rr tt   aa nndd   tt hh ee   cc oonnss oo ll ii dd aa tt eedd   aacc cc oouunn tt ii nn gg   ss tt aa tt eemmee nn tt ss   aa tt   33 00   SSeepp tt eemm bbeerr   

22 000066   aa rr ee   uu nnaauu dd ii tt eedd   aa nndd   hh aa vvee   bb eeeenn   pp rr eeppaa rr eedd   aacc cc oo rr dd ii nn gg   tt oo   tt hhee   ee vv aa ll uuaa tt ii oo nn   aanndd   

aass ss eess ss mm eenn tt   cc rr ii tt ee rr ii aa   ss ee tt   bb yy   tt hh ee   II FFRR SS   aa nndd   aa ddoopp tt eedd   bbyy   tt hhee   EEuu rr oopp eeaann   CC oo mmmm ii ss ss ii oo nn ,,   

pp uu rr ss uu aann tt   tt oo   tt hh ee   pp rr oocc ee dduu rr ee   ll aa ii dd   oo uu tt   bb yy   aa rr tt ..   66   oo ff   tt hhee   EECC   RR eegg uu ll aa tt ii oo nn   nn ..   11 6600 66 // 22 000022   oo ff   

tt hh ee   EEuu rr ooppee aann   PP aa rr ll ii aamm eenn tt   aann dd   oo ff   tt hh ee   CC oo uunncc ii ll   oo ff   11 99   JJ uu ll yy   2200 0022 ,,   rr eegg aa rr dd ii nn gg   tt hh ee   

aa pppp ll ii cc aa tt ii oonn   oo ff   tt hh ee   II nn tt ee rr nnaa tt ii oonn aa ll   AAcc cc oo uunn tt ii nngg   SS tt aa nnddaa rr ddss ,,   aa ss   ww ee ll ll   aass   ii nn   cc oomm pp ll ii aanncc ee   ww ii tt hh   

tt hh ee   pp rr oo vv ii ss ii oo nnss   oo ff   aa rr tt ..   88 22   oo ff   tt hhee   CC oo nnss oobb   RR eegg uu ll aa tt ii oonn   nn ..   1111 997711   oo ff   11 44   MMaa yy   11 9999 99   ““ RR uu ll eess   

oo nn   tt hhee   ii mmpp ll ee mmee nn ttaa tt ii oonn   gg uu ii dd ee ll ii nn eess   oo ff   LL aaww   DD eecc rr eeee   nn ..   55 88   oo ff   22 44   FF eebb rr uu aa rr yy   119999 88 ,,   oo nn   tt hhee   

mm aa tt tt ee rr   oo ff   LL ii ss tt eedd   CC oomm ppaa nn ii eess ”” ,,   aa nndd   ss uu bbss eeqq uueenn tt     aammee nnddmm eenn tt ss // aa dddd ii tt ii oonnss ..   

WW ee   oo uu tt ll ii nn ee   ii nn   ppaa rr tt ii cc uu ll aa rr   tt hhaa tt   tt hhee   QQ uuaa rr tt ee rr ll yy   RR eepp oo rr tt   aass   aa tt   3300   SSeepp tt eemm bbee rr   2200 0066   hhaass   

bb eeeenn   pp rr eeppaa rr eedd   oo nn   tt hh ee   bbaass ii ss   oo ff   tt hh ee   cc rr ii tt ee rr ii aa   ss ee tt   oouu tt   ii nn   AA nnnnee xx   33DD   oo ff   tt hh ee   aabboo vv ee   

mm eenn tt ii oo nneedd   ““ RR eegguu ll aa tt ii oonn ”” ..   

TT hhee   ppuubb ll ii cc aa tt ii oo nn   oo ff   tt hhee   QQuu aa rr tt ee rr ll yy   RR eeppoo rr tt   aass   aa tt   3300   SS eepp ttee mmbb ee rr   22 000066   ww aass   aa uu tt hhoo rr ii ss eedd   bb yy   

tt hh ee   cc oomm ppee ttee nn tt   bboo aa rr dd   ww ii tt hh   aa   rr eess oo ll uu tt ii oonn   ddaa tt eedd   1144   NN oo vv eemm bbee rr   220000 66 ..   

CONSOLIDATED INCOME STATEMENT
30-Sep-06 30-Sep-06 Changes

(a) (b) (a-b) 2006 2005 changes
Sales 41,63 38,18 3,45 14,42 12,77 1,65
Other Revenues 2,38 0,96 1,42 0,84 0,28 0,56
Total Sales and Other Revenues 44,01 39,14 4,87 15,26 13,05 2,21

Purchases of Materials and External Services 27,40 15,91 11,49 7,49 5,55 1,94
Personnel Costs 1,94 1,12 0,82 0,59 0,33 0,26
Other Operating Costs 2,04 1,47 0,57 0,56 0,43 0,13
Change in Inventory 15,54 4,40 11,14 3,25 1,71 1,54
EARNINGS BEFORE DEPRECIATION, AMORTISATION
GAIN/LOSSES AND REVERSAL/WRITE-DOWNS OF
NON CURRENT ASSETS 28,17 25,04 3,13 9,87 8,45 1,42

Depreciation & Amortisation 0,58 0,38 0,20 0,08 0,23 -0,15
Change in Fair Value of the Real Estate Assets 39,60 14,18 25,42 -0,33 0,00 -0,33
OPERATING RESULT (EBIT) 67,19 38,84 28,35 9,46 8,22 1,24

Financial Income 3,91 3,88 0,03 1,28 1,43 -0,15
Financial Expense 8,71 6,70 2,01 3,54 2,29 1,25
PRE-TAX EARNINGS (EBT) 62,39 36,02 26,37 7,20 7,36 -0,16

Third Quarter
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PP RR EE PPAA RR AA TT II OONN   CC RR IITTEE RR IIAA   

TT hhee   cc oonnss oo ll ii ddaa tt eedd   aacc cc oo uunn tt ii nngg   ss tt aa tt eemm eenn tt ss   hhaa vv ee   bb eeeenn   pp rr eepp aa rr eedd   oonn   tt hhee   bbaass ii ss   oo ff   tt hhee   

ff ii nnaa nncc ii aa ll   ss ii tt uuaa tt ii oo nn   aass   oo ff   33 00   SSee pp ttee mmbbee rr   22 000066 ,,   aass   ll aa ii dd   oouu tt   bbyy   tt hh ee   cc oomm ppaa nn ii eess   

cc oo mmpprr ii ss ee dd   ii nn   tt hh ee   aa rr ee aa   oo ff   cc oo nnss oo ll ii dd aa tt ii oonn   aa nndd   aa dd jj uuss tt eedd ,,   ii ff   rr ee qquu ii rr ee dd ,,   tt oo   cc oommpp ll yy   ww ii tt hh   tt hhee   

aacc cc oouunn tt ii nn gg   pp rr ii nncc ii pp ll eess   aa nndd   tt hhee   rr eecc ll aass ss ii ff ii cc aa tt ii oo nn   cc rr ii tt ee rr ii aa   oo ff   tt hhee   GGrr oouu pp ,,   ii nn   ll ii nnee   ww ii tt hh   tt hhee   

II FFRR SS ..   

TT hhee   aacc cc oo uunn tt ii nn gg   aanndd   vv aa ll uu aa tt ii oonn   cc rr ii tt ee rr ii aa   aa nndd   tt hhee   cc oo nnss oo ll ii ddaa tt ii oonn   pp rr ii nncc ii pp ll eess   aa ddoo pp tteedd   ff oo rr   

tt hh ee   pp rr eeppaa rr aa tt ii oo nn   oo ff   tt hhee   QQuuaa rr tt ee rr ll yy   RR ee ppoo rr tt   aa rr ee   hhoo mmoogg eenn eeoouuss   ww ii tt hh   tt hh ooss ee   aa ddoopp tt eedd   ff oo rr   

tt hh ee   pp rr ee ppaa rr aa tt ii oo nn   oo ff   tt hh ee   IIFFRR SS   tt rr aannss ii tt ii oonn   ddoocc uumm eenn tt   aa tt tt aacc hheedd   aass   aa ppppee nndd ii xx   tt oo   tt hhee   

FF ii nnaanncc ii aa ll   SS tt aa tt eemmee nn tt ss   aass   aa tt   3311 .. 1122 .. 00 55 ,,   tt oo   ww hh ii cc hh   ww ee   mm aakk ee   ff uu ll ll   aa nndd   eexx pp ll ii cc ii tt   rr ee ff ee rr ee nncc ee ..   

WW ee   rr ee mmaarr kk   tt hhaa tt   tt hhee   ee vv aa ll uuaa tt ii oo nn   aanndd   mmee aass uu rr eemmee nn tt ss   oo ff   tt hhee   aa cc cc oo uunn tt ii nngg   ii tt eemmss   

pp rr eess ee nn tteedd   aa rr ee   bbaass eedd   oo nn   tt hhee   II nn tt ee rr nnaa tt ii oo nnaa ll   AA cc cc oo uunn tt ii nngg   SS tt aann ddaa rr ddss   aann dd   tt hhee   rr ee ll ee vv aann tt   

ii nn tt ee rr pp rr ee tt aa tt ii oo nnss   cc uu rr rr ee nn tt ll yy   ii nn   uuss ee ;;   tt hhee rr ee ff oo rr ee ,,   tt hheess ee   ddaa tt aa   cc oo uu ll dd   uunndd ee rr gg oo   cc hhaann ggeess   tt oo   

rr ee ff ll eecc tt   tt hhee   cc hh aanngg eess   tt hh aa tt   cc oouu ll dd   tt aakk ee   pp ll aacc ee   uu nn tt ii ll   33 11   DD eecc eemm bbee rr   22 000066 ,,   aass   tt oo   ff uu tt uu rr ee   

aa ddoopp tt ii oo nn   bbyy   tt hhee   EEuu rr oopp eeaann   CC oo mmmm ii ss ss ii oo nn   oo ff   nneeww   ss tt aanndd aa rr ddss ,,   nneeww   ii nn tt ee rr pp rr ee tt aa tt ii oonnss ,,   oo rr   

gg uu ii ddee ll ii nneess   ii ss ss uuee dd   bb yy   tt hh ee   II nn tt ee rr nnaa tt ii oonn aa ll   FF ii nnaanncc ii aa ll   rr eepp oo rr tt ii nn gg   II nn tt ee rr pp rr ee tt aa tt ii oo nn   CC oommmm ii tt tt ee ee   

(( II FFRR IICC )) ..     

TT hhee   cc oonnss oo ll ii ddaa tt eedd   ff ii nn aanncc ii aa ll   ss tt aa tt eemm eenn tt ss ,,   tt aabb ll eess   aa nndd   nnoo tt eess   aa rr ee   pp rr eess eenn ttee dd   ii nn   mm ii ll ll ii oonn   

ee uu rr ooss ,,   uunn ll eess ss   ss pp eecc ii ff ii eedd   oo tt hhee rr ww ii ss ee ..     

II nn   cc oomm pp ll ii aanncc ee   ww ii tt hh   CC OONN SSOO BB   pp rr oo vv ii ss ii oonnss ,,   tt hh ee   II nncc oo mmee   SS tt aa tt ee mmee nn tt   ff ii gguu rr eess   aa rr ee   ss uu pppp ll ii eedd   

ff oo rr   tt hhee   qquu aa rr tt ee rr   uu nnddee rr   rr ee vv ii eeww   aann dd   ff oo rr   tt hh ee   ppee rr ii oo dd   ggoo ii nngg   ff rr oo mm   tt hh ee   ss tt aa rr tt   oo ff   tt hhee   ff ii nnaa nncc ii aa ll   

yy ee aa rr   tt oo   tt hhee   ee nndd   oo ff   tt hhee   qq uuaa rr tt ee rr   (( cc uu mmuu ll aa tt eedd )) ;;   tt hh ee yy   aa rr ee   cc oo mmpp aa rr eedd   ww ii tt hh   tt hh ee   ff ii gguu rr eess   ff oo rr   

tt hh ee   ss aa mmee   pp ee rr ii oodd   ii nn   tt hh ee   pp rr ee vv ii oouuss   ff ii nn aanncc ii aa ll   yy ee aa rr ..   TThhee   BB aa ll aa nncc ee   SShh eeee tt   ddaa tt aa ,,   aass   aa tt   tt hh ee   

cc ll ooss ii nngg   ddaa ttee   oo ff   tt hhee   qquuaa rr tt ee rr ,,   aa rr ee   cc oo mmpp aa rr eedd   ww ii tt hh   tt hh ee   ff ii gguu rr eess   aass   oo ff   tt hh ee   cc ll ooss ii nngg   dd aa tt ee   oo ff   

tt hh ee   pp rr ee vv ii oouuss   qq uuaa rr tt ee rr   aann dd   oo ff   tt hh ee   ll aass tt   ff ii nn aanncc ii aa ll   yyee aa rr ..       

CC oo nnss eeqq uueenn tt ll yy ,,   tt hh ee   nnoo tt eess   tt oo   ii tt ee mmss   ii nn   tt hhee   II nncc oomm ee   SS ttaa tt eemmee nn tt   aa rr ee   mmaadd ee   cc oo mmpp aa rr ii nn gg   ww ii tt hh   

tt hh ee   ss aammee   pp ee rr ii oodd   oo ff   tt hh ee   pp rr ee vv ii oo uuss   yyeeaa rr   (( 3300   SS eepp ttee mmbb ee rr   2200 0055 )) ,,   ww hh ii ll ee   ff oo rr   tt hhee   bbaa ll aa nnccee   

ss hh eeee tt   ii tt ee mmss ,,   rr ee ff ee rr ee nncc ee   ii ss   mm aadd ee   tt oo   tt hhee   pp rr ee vv ii oo uuss   qquu aa rr tt ee rr   (( 3300   JJ uu nnee   22 000066 )) ..     

EE ss tt ii mmaa tt eedd   dd aa tt aa   hh aa vvee   nn oo tt   bbee eenn   eemm pp ll oo yyee dd   tt oo   aa   ss ii gg nn ii ff ii cc aann tt ll yy   dd ii ff ff ee rr eenn tt   ee xx tt eenn tt   tt hh aann   ff oo rr   

tt hh ee   pp rr eeppaa rr aa tt ii oo nn   oo ff   tt hhee   ff uu ll ll   yyee aa rr   aacc cc oouunn tt ss ..       

FF ii nnaa ll ll yy ,,   ww ee   nn oo ttee   tt hh aa tt   cc uu rr rr eenn tt   tt aa xxeess ,,   oo rr   aa nn yy   dd ee ff ee rr rr eedd   aann dd //oo rr   pp rr eeppaa ii dd   tt aa xxeess ,,     hh aa vvee   nnoo tt   

bb eeeenn   aacc cc oouu nn tteedd   ff oo rr ,,   ww hh ii ll ee   tt hhee yy   aa rr ee   aacc cc oouu nn tt ee dd   ii nn   tt hhee   cc oo mmpp aa rr aabb ll ee   ddaa tt aa   aa tt   33 00   JJ uu nnee   

22 000066 ..   

  

CCOONNSSOOLLIIDDAATTIIOONN  AARREEAA  

WW ee   oo uu tt ll ii nnee   tt hh aa tt   ww ii tt hh   rr eess ppeecc tt   tt oo   tt hhee   ss ii tt uu aa tt ii oonn   aass   aa tt   3300 // 00 66 // 22 000066   tt hh ee   cc oo mmpp aann yy   

““ II mmmmoo bb ii ll ii aa rr ee   LLaa rr ii cc ee   ss rr ll ”” ,,   aacc qquu ii rr eedd   oo nn   2255   SS eepp ttee mmbb ee rr ,,   hh aass   ee nn tt ee rr eedd   ii nn tt oo   tt hhee   

cc oo nnss oo ll ii ddaa tt ii oo nn   aa rr eeaa ..   
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II nn   tt hh ee   cc uu rr rr ee nn tt   ss ii tt uu aa tt ii oo nn ,,   tt hhee   ii nnvv eess tt mmee nn tt   ii nn   IImm mmoo bb ii ll ii aa rr ee   LLaa rr ii cc ee   ss rr ll ,,   hh aass   bbee eenn   ff uu ll ll yy   

cc oo nnss oo ll ii ddaa tt ee dd ,,   bbuu tt   aass   tt hhee   aacc qquu ii ss ii tt ii oonn   tt rr aannss aacc tt ii oonn   tt oo ookk   pp ll aacc ee   aa tt   tt hh ee   eenn dd   oo ff   tt hhee   

qq uuaa rr tt ee rr ,,   oonn ll yy   tt hhee   bb aa ll aanncc ee   ss hhee ee tt   ii ss   cc oonnss oo ll ii ddaa tt eedd   ii nn   tt hhee   ss ii tt uuaa tt ii oo nn ,,   aass   tt hhee   ii nncc oo mmee   ff oo rr   

tt hh ee   ppee rr ii oo dd ,,   aa ll rr ee aadd yy   aacc cc oo uunn ttee dd   ff oo rr   ii nn   tt hhee   ppuu rr cc hh aass ee   pp rr ii cc ee ,,   hhaass   bbee eenn   rr eecc oogg nn ii ss ee dd   ii nn   tt hhee   

vv aa ll uu ee   oo ff   tt hh ee   nnee tt   eeqq uu ii tt yy   aanndd   nn ee tt tt eedd   oouu tt   uuppoo nn   cc oo nnss oo ll ii ddaa tt ii oonn ..   TThhee rr ee ff oo rr ee ,,   tt hhee   

CC oo nnss oo ll ii ddaa tt ee dd   II nncc oo mmee   SS tt aa tt ee mmee nn tt ss   dd oo   nnoo tt   ii nncc ll uu ddee   tt hh aa tt   oo ff   II mm mmoo bb ii ll ii aa rr ee   LLaa rr ii cc ee ..   

FF ii nnaa ll ll yy   ww ee   oo uu tt ll ii nn ee   tt hhaa tt   tt hhee   cc oo nnss oo ll ii ddaa tt eedd   ff ii gguu rr eess   aa tt   3300 // 00 99 // 2200 0066   ii nncc ll uudd ee   tt hhee   ff ii nnaa nncc ii aa ll   

ss tt aa tt eemmee nn tt ss   oo ff   tt hhee   ppaa rr eenn tt   IImm mmoobb ii ll ii aa rr ee   GGrr aann ddee   DD ii ss tt rr ii bb uuzz ii oonnee   SS ..pp .. AA .. ,,   tt hhee   ff ii nnaa nncc ii aa ll   

ss tt aa tt eemmee nn tt ss   oo ff   GG eess cc oomm   ss .. rr .. ll .. ,,   11 0000 %%   ooww nn eedd ,,   tt hh ee   ff ii nn aanncc ii aa ll   ss tt aa tt eemm eenn tt ss   oo ff   II mmmmoo bb ii ll ii aa rr ee   

LL aa rr ii cc ee   ss rr ll ,,   aa ll ss oo   110000%%   ooww nneedd ,,   aa nndd   tt hh ee   ff ii nn aanncc ii aa ll   ss tt aa tt ee mmee nn tt ss   oo ff   CC oo nnss oo rr zz ii oo   FF oo rr tt ee   dd ii   

BB rroo nnddoo ll oo ,,   cc oo nn tt rr oo ll ll eedd   ww ii tt hh   88 66 .. 0088%% ..   
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NNOOTTEESS  TTOO  TTHHEE  MMAAIINN  IITTEEMMSS  OOFF  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  
BBAALLAANNCCEE  SSHHEEEETT  AASS  OOFF  3300  SSEEPPTTEEMMBBEERR  22000066  
  

NNOONN  CCUURRRREENNTT  AASSSSEETTSS  

TT hhee   cc hhaann ggee   ii nn   NN oonn   CC uu rr rr eenn tt   AAss ss ee tt ss   bbee ttww ee eenn   3300   JJ uunnee   22 000066   aann dd   33 00   SSeepp tt eemmbb ee rr   22 000066   

ii ss   pp rr iimm aa rr ii ll yy   dd uuee   tt oo ::   

99  AA nn   ii nncc rr eeaass ee   oo ff   tt hhee   ii tt eemm   ““ GGoooo ddww ii ll ll ””   dduu ee   tt oo   tt hhee   nn ee tt tt ii nngg   oouu tt   oo ff   tt hhee   ii nnvv eess tt mmee nn tt   ii nn   

SS oocc ii ee tt àà   IImmmm oobb ii ll ii aa rr ee   LLaa rr ii cc ee   ss rr ll ,,   ii tt ee mm   tt hh aa tt   mm aa tt cc hh eess   ww ii tt hh   tt hh ee   ii tt eemm   ““ DD ee ff ee rr rr ee dd   TT aaxx   

LL ii aa bb ii ll ii tt ii eess ””   

99  II nncc rr eeaass ee   oo ff   tt hh ee   ii tt eemm   ““ RR eeaa ll   EEss tt aa tt ee   AAss ss ee tt ss ””   dd uuee   ee xxcc ll uuss ii vv ee ll yy   tt oo   tt hhee   aacc qq uu ii ss ii tt ii oonn   

oo ff   tt hhee   CC ee nn tt rr ooss aa rr cc aa   SS hhoo pppp ii nngg   CC eenn tt rr ee   ii nn   SS eess tt oo   SS aann   GG ii oo vvaa nnnn ii   (( MM ii ll aannoo ))     

99  II nncc rr eeaass ee   oo ff   tt hh ee   ii tt eemm “ WW oorr kk   ii nn   PP rr oo gg rr eess ss ””   dd uuee   tt oo   tt hhee   ee ff ff eecc tt   oo ff   tt hh ee   ss eecc oonndd   

aa dd vvaanncc ee   ppaa yy mmee nn tt   pp rr oovv ii ddee dd   ii nn   tt hhee   pp rr ee ll iimm ii nn aa rr yy   cc oonn tt rr aacc tt   ff oo rr   tt hh ee   ii nnvv eess tt mmee nn tt   ii nn   

PP aa ll ee rr mmoo ,,   tt hh ee   ff ii rr ss tt   aaddvv aa nncc ee   ppaa yymm eenn tt   ff oo rr   tt hhee   pp uu rr cc hh aass ee   oo ff   ll aanndd   ii nn   CC oonn eegg ll ii aannoo ,,   

tt hh ee   ppaa yy mmeenn tt   oo ff   vv aa rr ii oouuss   ww oo rr kk ss   aa tt   tt hhee   EE SS PP   CC oo mmmm eerr cc ii aa ll   CC eenn tt rr ee   ii nn   RR aa vv eennnn aa ,,   ii nn   

aa dddd ii tt ii oonn   tt oo   aa nn   ii nncc rr ee aass ee   oo ff   mm ii nn oo rr   ww oo rr kk   ii nn   pp rr oogg rr eess ss ..     

99  SS mm aa ll ll   cc hh aann ggeess   oo ff   tt hh ee   ii tt eemm   ““ PP ll aann tt   aanndd   MM aacc hh ii nn ee rr yy ”” ,,   ““ EE qquu ii ppmm eenn tt ””   aanndd   

““ ll ee aass eehh oo ll dd   II mm pprr oo vv eemm eenn tt ss ””   rr ee ff ee rr   tt oo   cc hh aanngg eess   ii nn   tt hhee   cc oonnss oo ll ii ddaa tt ii oo nn   aa rr eeaa   aann dd   tt oo   

tt hh ee   rr ee gguu ll aa rr   dd eepp rr eecc ii aa tt ii oo nn   rr aa tt ee   ff oo rr   tt hh ee   ppee rr ii oodd ..   

99  TT hhee   dd eecc rr ee aass ee   ii nn   tt hh ee   ii tt ee mm   ““ NN oonn   CC uu rr rr eenn tt   FF ii nnaanncc ii aa ll   AAss ss ee tt ss ””   rr ee ff ee rr ss   tt oo   tt hhee   mmaarr kk --

tt oo -- mmaa rr kk ee tt   oo ff   tt hhee   oo uu tt ss tt aa nndd ii nngg   IIRR SS   cc oo nn tt rr aacc tt ss   aa tt   tt hhee   ee nndd   oo ff   tt hhee   qq uuaa rr tt ee rr ..   

  

CCUURRRREENNTT  AASSSSEETTSS  

TT hhee   nnee tt   cc hhaa nnggee   ii nn   ““ II nnvv ee nn ttoo rr yy ””   ww ii tt hh   rr eess ppeecc tt   tt oo   3300   JJ uu nnee   22 0000 66   ii ss   dduu ee   ee xxcc ll uuss ii vv ee ll yy   tt oo   

tt hh ee   ii nncc rr eeaass ee   ii nn   ii nn vv eenn ttoo rr yy   rr ee ll aa tt eedd   tt oo   tt hh ee   cc oonn tt ii nnuu ii nn gg   ww oo rr kk ss   aa tt   tt hhee   LLee oonnaa rr ddoo   SS hh oopppp ii nngg   

CC ee nn tt rr ee   ff oo rr   tt hhee   ee xx tt eennss ii oonn   oo ff   tt hh ee   ppaa rr kk ii nngg   aa rr eeaa   aann dd   oo ff   tt hhee   MM aa ll ll   aa rr eeaa   ff oo rr   tt hhee   pp oo rr tt ii oonn   

ee aa rr mm aarr kk ee dd   ff oo rr   ss aa ll ee ..   

TT hhee   ii nncc rr eeaass ee   ii nn   ““ TT rr aa ddee   RR eecc ee ii vvaabb ll eess ””   ii ss   dd uuee   tt oo   tt hhee   nn oo rr mm aa ll   oopp ee rr aa tt ii nn gg   aacc tt ii vv ii tt yy ..   

TT hhee   cc hh aannggee   ii nn   ““ OO tt hhee rr   CC uu rr rr eenn tt   AAss ss ee tt ss ””   ii ss   cc aa uuss eedd   bb yy   aa   rr ee dduucc tt ii oonn   oo ff   VV AATT   RR eecc ee ii vvaa bb ll ee   

aa nndd   tt oo   tt hhee   cc aa ll cc uu ll aa tt ii oo nn   oo ff   tt aa xxeess   oonn   tt hhee   ss ii tt uuaa tt ii oonn   aa tt   3300   JJ uu nnee   22 000066 ..   

WW ee   aa ll ss oo   nnoo tt ee   tt hhaa tt   tt hhee   ii nncc rr eeaass ee   oo ff   tt hhee   ii tt eemm   ““ FF ii nnaa nncc ii aa ll   RR eecc ee ii vv aabb ll eess ””   ii ss   dduuee   tt oo   tt hh ee   

ii nncc rr eeaass ee   oo ff   ooww nneedd   ss eecc uu rr ii tt ii eess ,,   ww hh ii ll ee   tt hhee   ii nncc rr ee aass ee   oo ff   tt hh ee   ii tt eemm   ““ cc aass hh   aann dd   OO tthh ee rr   LL ii qq uu ii dd   

AA ss ss ee tt ss ””   ii ss   dd uuee   tt oo   tt hhee   cc hh aanngg ee   ii nn   tt hh ee   aa rr eeaa   oo ff   cc oo nnss oo ll ii ddaa tt ii oo nn ..   

    

NNEETT  EEQQUUIITTYY 

TT hhee   cc hhaa nnggee   ii nn   NN ee tt   SShh aa rr ee hhoo ll ddee rr ss ’’   EEqq uu ii tt yy   ii ss   mmaa ii nn ll yy   dduu ee   tt oo   tt hh ee   eeaa rr nn ii nnggss ,,   bbee ff oo rr ee   tt aa xx ,,   

ff oo rr   tt hh ee   ppee rr ii oodd   aa nndd   aa   pp ooss ii tt ii vvee   cc hhaa nnggee   oo ff   tt hhee   CC aass hh   FF ll ooww   HH eedd ggee   RR eess ee rr vvee ,,   dd uuee   tt oo   II AA SS  

aacc cc oouunn tt ii nn gg ..   
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NNOONN  CCUURRRREENNTT  LLIIAABBIILLIITTIIEESS 

TT hhee   nnee tt   cc hhaa nnggee   ii nn   ““ NN oo nn   CC uu rr rr eenn tt   FF ii nnaanncc ii aa ll   LL ii aabb ii ll ii tt ii eess ””   ii ss   mmaa ii nn ll yy   dduu ee   tt oo   tt hhee   ss tt ii ppuu ll aa tt ii oo nn   

oo ff   tt hhee   nn eeww   ff ii nnaa nncc ii nngg   cc oo nn tt rr aacc tt   ww ii tt hh   II nn tt ee rr bb aanncc aa   aanndd   oo ff   tt hhee   mmoorr tt ggaagg ee   ww ii tt hh   BBNN LL ..   

II nn   tt hhee   ii tt eemm   ““ DD ee ffee rr rr eedd   TTaa xx   LL ii aabb ii ll ii tt ii eess ””   ii ss   rr eecc oogg nn ii ss eedd   tt hhee   mmaa tt cc hh ii nn gg   ee nn tt rr yy   tt oo   tt hhee   

gg ooooddww ii ll ll   rr eecc oo rr ddee dd   ww ii tt hh   tt hhee   nnee tt tt ii nn gg   oo uu tt   oo ff   tt hh ee   ii nn vveess tt mmee nn tt   ii nn   II mmmmoo bb ii ll ii aa rr ee   LL aa rr ii cc ee   ss rr ll ::   

pp ll ee aass ee   nn oo tt ee   tt hhaa tt   tt hh ii ss   ii tt ee mm   aa ll ss oo   ii nncc ll uudd ee   tt hhee   tt aa xx   cc aa ll cc uu ll aa tt ii oonn   aa tt   3300   JJ uu nnee   22 000066 ..   

TT hhee rr ee   aa rr ee   nn oo   ss ii ggnn ii ff ii cc aa nn tt   cc hhaa nnggeess   ii nn   tt hh ee   oo tt hhee rr   ii tt eemmss ..   

  

CCUURRRREENNTT  LLIIAABBIILLIITTIIEESS 

TT hhee   mmooss tt   rr ee ll ee vv aann tt   cc hhaa nnggeess   ii nn   CC uu rr rr eenn tt   LL ii aabb ii ll ii tt ii eess   aa rr ee   dd uuee   tt oo   aa nn   ii nncc rr eeaass ee   oo ff   ““ CC uu rr rr ee nn tt   

FF ii nnaanncc ii aa ll   LL ii aabb ii ll ii tt ii eess ””   dd uuee   tt oo   tt hh ee   nn eeggaa tt ii vvee   bb aa ll aanncc ee   oo ff   tt hhee   eess tt aabb ll ii ss hh mmeenn tt   oo ff   nn eeww   HH oo tt   

MM oonn ee yy   ff ii nnaanncc ii nn gg   cc oonn tt rr aacc tt ss   aanndd   tt hhee   uu tt ii ll ii ss aa tt ii oonn   oo ff   ll ooaann   ff aacc ii ll ii tt ii eess ..       

TT hhee   ddeecc rr ee aass ee   oo ff   ““ TT rr aaddee   PP aa yyaabb ll eess ””   ii ss   aa ll ss oo   tt hhee   rr eess uu ll tt   oo ff   nn oo rr mm aa ll   ooppee rr aa tt ii nngg   aacc tt ii vv ii tt yy ..     

TT hhee   ddeecc rr eeaass ee   oo ff   ““ CC uu rr rr eenn tt   TTaa xx   LL ii aa bb ii ll ii tt ii eess ””   ii ss   dduuee   tt oo   tt hh ee   ee ff ff eecc tt   oo ff   tt hh ee   tt aaxx   ff oo rr   tt hhee   

pp rr ee vv ii oouuss   2200 0066   qq uuaa rr tt ee rr ..   
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NNOOTTEESS  TTOO  TTHHEE  MMAAIINN  IITTEEMMSS  OOFF  TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  
IINNCCOOMMEE  SSTTAATTEEMMEENNTT  AASS  OOFF  3300  SSEEPPTTEEMMBBEERR  22000066  
  

RRIICCAAVVII  EE  PPRROOVVEENNTTII   OOPPEERRAATTIIVVII 

CC oo nnss oo ll ii ddaa tt ee dd   rr ee vv eennuueess   aanndd   oo tt hh ee rr   ii nncc oo mmee   aa tt   3300   SSee pp ttee mmbbee rr   22 000066   aamm oouu nn tteedd   tt oo   €€   

44 44 .. 0011   mm ii ll ll ii oo nnss ,,   rr eecc oo rr dd ii nn gg   aann   ii nncc rr eeaass ee   bb yy   €€   22 .. 2211   mm ii ll ll ii oonnss   cc oo mmppaa rr eedd   ww ii tt hh   tt hh ee   ss aammee   

pp ee rr ii oodd   oo ff   tt hh ee   pp rr ee vv ii oouuss   ff ii nnaa nncc ii aa ll   yy ee aa rr ..     TThh ee   pp ooss ii tt ii vvee   bbaa ll aanncc ee   ii ss   dduuee   tt oo ::   

99  OOrr ggaa nn ii cc   gg rr ooww tt hh   oo ff   rr ee nn tt ss   

99  aa dddd ii tt ii oonnaa ll   rr ee nn tt ss   ff oo ll ll ooww ii nngg   tt hhee   ppuu rr cc hh aass ee   oo ff   tt hhee   ggoo ii nn gg   cc oonncc ee rr nnss   oo ff   tt hh ee   ss hh oopppp ii nngg   

mm aa ll ll ss   ii nn   CC aass ii ll ii nnoo ,,   AA ff rr aa ggoo ll aa ,,   FFoonn tt ii   ddee ll   CC oo rr aa ll ll oo   aa nndd   BBoo rr gg oo ,,   ee ff ff eecc tt ii vvee   11   JJ aa nnuuaa rr yy   

22 000066   

99  aa dddd ii tt ii oonnaa ll   rr eenn tt ss   ff oo ll ll ooww ii nngg   tt hh ee   aacc qq uu ii ss ii tt ii oonn   oo ff   tt hh ee   RR ii mmii nn ii   hh yypp ee rr mm aarr kk ee tt   aanndd   tt hhee   

DD aa rr ss eenn aa   CC ii tt yy   SS hhoopp pp ii nn gg   CC eenn tt rr ee   ii nn   FF ee rr rr aa rr aa ,,   dd aa tt eedd   DD eecc ee mmbb ee rr   220000 55   aann dd   MMaayy   

22 000066 ,,   rr eess ppeecc tt ii vvee ll yy   

99  tt uu rr nnoo vv ee rr   ii nn   tt hh ee   MMaa ll ll ss   oo ff   CC eenn tt rr oo   DD ’’ AAbb rr uuzz zz oo   aa nndd   CC ee nn tt rr oo   EE ss pp   

99  rr eenn tt   dd eecc rr eeaass ee   ii nn   tt hhee   CC ee nn tt rr oo   LLee oonnaa rr ddoo   mmaa ll ll   dduu ee   tt oo   aa   ppaa rr tt ii aa ll   cc ll ooss uu rr ee   ff oo rr   

rr eess tt rr uucc tt uu rr ii nn gg   

99  nn eeww   mm aannaagg eemm eenn tt   oo ff   tt hh ee   MMaa ll ll ss   ii nn   FFoonn tt ii   dd ee ll   CC oo rr aa ll ll oo ,,   AA ff rr aa ggoo ll aa ,,   MMii nn ggaann tt ii ,,   AA rr cc aa ,,   

CC oo ll ll ee ff ee rr rr oo   aa nndd   RR iimm ii nn ii ..   

  

PPUURRCCHHAASSEE  OOFF  MMAATTEERRIIAALLSS  AANNDD  EEXXTTEERRNNAALL  SSEERRVVIICCEESS 

TT hh ii ss   ii tt ee mm  ii nncc ll uu ddeess   mmaa ii nn ll yy   rr ee nn tt   ee xx ppeennss ee   oonn   rr ee aa ll   eess tt aa tt ee   mm aannaa ggeedd   bb yy   tt hh ee   GGrr oouupp   aa nndd   

cc ooss tt ss   ff oo rr   tt hh ee   ee xx tt eennss ii oo nn   oo ff   tt hhee   mm aa ll ll   aa nndd   tt hh ee   ppaa rr kk ii nn gg   ll oo tt   aa tt   tt hhee   LLee oonnaa rr ddoo   ss hh oopppp ii nngg   

cc ee nn tt rr ee ..     

TT hhee   ii nncc rr eeaass ee ,,   cc oomm ppaa rr ee dd   tt oo   33 00   SSee pp ttee mmbbee rr   2200 0055 ,,   ii ss   dd uuee   mm aa ii nn ll yy   tt oo   cc ooss tt ss   ii nncc uu rr rr eedd   ff oo rr   

tt hh ee   aabb oo vvee   mm eenn tt ii oo nneedd   cc oo nnss tt rr uucc tt ii oonn   ww oo rr kk ss ..   

  

SSTTAAFFFF  CCOOSSTTSS 

SS tt aa ff ff   CC ooss tt ss   rr ooss ee ,,   cc oommpp aa rr ee dd   tt oo   tt hhee   ss aamm ee   pp ee rr ii oo dd   ii nn   22 000055 ,,   dduu ee   tt oo   aann   ii nncc rr eeaass ee   oo ff   tt hhee   

nn uumm bbee rr   oo ff   ee mmpp ll oo yyee eess ,,   ii nn   ll ii nn ee   ww ii tt hh   tt hhee   gg rr ooww tthh   oo ff   tt hhee   GG rr oouu pp   aann dd   ii tt ss   pp ll aann nneedd   

oo rr ggaa nn ii ss aa tt ii oonn   ss tt rr uucc tt uu rr ee ..   

  

OOTTHHEERR  OOPPEERRAATTIINNGG  CCOOSSTTSS 

NN oo   ss ii gg nn ii ff ii cc aa nn tt   cc hhaa nnggeess   aa rr ee   nn oo tt eedd ..   

  

FFIINNAANNCCIIAALL  IINNCCOOMMEE  AANNDD  CCHHAARRGGEESS  

TT hhee   rr eess uu ll tt   oo ff   ff ii nnaa nncc ii aa ll   oopp ee rr aa tt ii oo nnss   ss hhooww eedd   aa   nn eeggaa tt ii vvee   bbaa ll aa nncc ee   oo ff   €€44 .. 8800   mm ii ll ll ii oonnss ,,   ww ii tt hh   

aa nn   ii nncc rr eeaass ee   oo ff   ff ii nn aanncc ii aa ll   cc hhaa rr ggeess ,,   ww hh eenn   cc oomm ppaa rr eedd   tt oo   tt hh ee   ss aamm ee   pp ee rr ii oodd   oo ff   2200 0055 ,,   dd uuee   
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tt oo   hh ii gg hhee rr   bb aannkk ii nngg   ii nn tt ee rr eess tt   cc ooss tt ss   rr ee ll aa tt ee dd   tt oo   tt hh ee   nneeww   HH oo tt   MMoonn ee yy   //   ff ii nnaanncc ii nn gg   //   

mm oo rr tt gg aaggee   cc oo nn tt rr aacc tt ss   aa nndd   tt hhee   uu tt ii ll ii ss aa tt ii oo nn   oo ff   bb aannkk   ll oo aannss ..       
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