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Notes to the financial statements at 31/12/2005 

	Introduction 


{  }.
Area of Business
Your company is engaged in:
Group
{  }.

Your company belongs to the{  }group.

The following table shows the main data of the latest approved financial statements of the said company, which carries out management and coordination. {  }draws up the consolidated financial statements.

	DESCRIPTION
	31/12/2005 
	-- 

	BALANCE SHEET
	0
	

	ASSETS
	0
	

	A) Accounts receivable from shareholders in respect of unpaid share capital
	
	

	B) Fixed assets
	
	

	C) Current assets
	
	

	D) Accrued income and prepayments
	
	

	Total assets
	
	

	 
	0
	

	LIABILITIES:
	0
	

	A) Shareholders’ equity:
	
	

	           Share capital
	
	

	           Reserves
	
	

	           Profit (loss) for the year
	
	

	B) Provisions for liabilities and charges
	
	

	C) Employees’ leaving indemnity
	
	

	D) Accounts payable
	
	

	E) Accrued liabilities and deferred income
	
	

	Total liabilities
	
	

	GUARANTEES, ENGAGEMENTS AND OTHER RISKS
	0
	

	PROFIT AND LOSS ACCOUNT
	0
	

	 
	0
	

	A) Revenue
	
	

	B) Expenses
	
	

	C) Financial income and costs
	
	

	D) Value adjustments to financial assets
	
	

	E) Extraordinary income and costs
	
	

	Taxes on income for the year
	
	

	Profit (loss) for the year
	
	


Major events occurred during the company’s fiscal year
{  }.
	Layout criteria 


These financial statements have been drawn up in accordance with arts. 2423 ff of the Italian Civil Code, as appears from these Notes, which have been prepared pursuant to art. 2427 of the Italian Civil Code and are an integral part of the financial statements within the meaning and for the purposes of art. 2423. 

	Valuation criteria 


The criteria used for drawing up the financial statements ended 31/12/2002 have been applied consistently with the prior year, except for the changes made as a result of the application of the new principles introduced by legislative decree no. 6/2003, containing the reform of company law. The financial statements items have been prepared on a prudential, accruals and going-concern basis, taking into account the economic function of the asset or liability considered.

The prudential basis of accounting has resulted in the valuation of the single components of each asset or liability to avoid offsets between losses that should have been reported and profits that should not have been recognised as they have not been realised.

Under the accruals method, the effect of transactions and other events has been reflected on the accounts and attributed to the fiscal year to which the transactions and events refer, and not to that in which the relevant changes to cash in hand and at bank (collections and payments) have taken place.

The consistent application of accounting principles ensures the comparability of the company’s financial statements drawn up in different fiscal years.

The fact that valuations take into account the economic function of the asset or liability considered, which implies application of the principle of substance over the form - mandatory where not conflicting with other specific rules governing financial statements – allows the representation of transactions in line with the economic reality underlying formal aspects.

Exceptions
By way of derogation from the above, different valuation criteria have been adopted for {  }. since {  }.

Such changes and exceptions had the following impact on the financial statements at 31/12/2005: 

{  }.

In particular, the following accounting policies have been applied:
Fixed assets
Intangible assets
These have been recorded at their historical purchase cost net of the relevant depreciation systematically calculated.

Start-up and expansion costs, research, development and advertising costs have been recorded as assets with the approval of the Board of Statutory Auditors and are depreciated over {  } years.

The goodwill, acquired for a consideration, has been recorded among the assets with the consent of the Board of Statutory Auditors at its purchase cost and is depreciated over {  } years. 

Industrial patent and intellectual property rights, concessions, licenses, trademarks and similar rights are depreciated at an average annual rate of {  }%.

Leasehold improvements have been depreciated at rates depending on the duration of the underlying agreement.

In the event that, regardless of the depreciation booked, a permanent loss of value occurs, the fixed asses are written down accordingly. If the reasons for the write-down no longer exist in the following years, the original value is restored, adjusted by depreciation.

Tangible assets
These have been recorded at their purchase cost and are adjusted by the relevant accumulated depreciation. 

The book value includes any ancillary costs and the costs incurred for the use of the asset, less any trade discounts and any significant cash discounts.

The depreciation charged to profit and loss account has been calculated on the basis of the remaining useful life of the assets, taking into account their use, destination and economic-technical life, and we believe that this is well reflected by the following rates, unchanged compared to the previous fiscal year and halved in the year in which the asset has entered operation:

- land and buildings: {  }. %

- plant and machinery: {  }. %

- equipment: {  }. %

- others: {  }. %

In the event that, regardless of the depreciation booked, a permanent loss of value occurs, the fixed assets are written down accordingly. If the reasons for the write-down no longer exist in the following years, the original value is restored, adjusted by depreciation.
Tangible assets have been written up in compliance with the (special, general or sector) revaluation laws (no.      of     ).

Finance lease transactions

Finance lease transactions are shown in the financial statements using the net asset method, by charging the lease payments to the profit and loss account on an accruals basis. The additional information required by the law on the representation of finance lease agreements under the financial method is contained in a specific section of the notes.

As regards leaseback transactions, the resulting capital gains are recorded in the profit and loss account on an accruals basis, by booking deferred income and gradually taking it to the profit and loss account as revenue throughout the term of the agreement. 

Accounts receivable
These have been recorded at their presumed realisable value. The nominal value has been adjusted to the presumed realisable value by means of a provision for bad debts taking into account the general economic conditions, the state of the company’s industry sector and the country risk.

Accounts payable
Accounts payable have been recorded at their nominal value, adjusted by any returns of goods or credit notes.

Accrued liabilities/income – prepayments/deferred income

These have been determined on an accruals basis.
Inventory
Raw materials, auxiliary materials and finished products have been recorded at the lower of purchase or manufacturing cost and realisable value as inferred from market trend, applying one of the follows methods:

- the LIFO (with annual increments) method 

- the FIFO method

- the weighted average cost method

- the specific cost method.

Goods-in-process have been recorded on the basis of the costs incurred during the year.

Work-in-progress has been recorded on the basis of :

- the percentage of completion of or the status of the work;

- the method of the completed order or the completed contract.

The value thus obtained is then adjusted by the “provision for stock obsolescence” in order to take into account those goods which are expected to be realised at a value lower than cost.
Securities 
Non-trading securities  to be kept on the company’s portfolio until maturity are recorded at purchase price, including any directly attributable ancillary costs.

The securities have not been written down as they have not suffered a permanent loss of value.
or

The securities included among current assets have been valued at the lower of purchase price and realisable value as inferred from market trend, applying one of the follows methods:

- the LIFO (with annual increments) method 

- the FIFO method

- the weighted average cost method

- the specific cost method.

Shareholdings
The shareholdings in subsidiary and affiliated undertakings, recorded among financial assets, have been valued:

· at the purchase price or subscription cost;

· using the net worth method.

Any other shareholdings have been recorded at the purchase price or subscription cost.

The shareholdings recorded among financial fixed assets represent a long-term and strategic investment for the company.

The shareholdings recorded at purchase price have not been written down as they have not suffered a permanent loss of value. 

or

The shareholdings have been written down since {  }.
The shareholdings included among current assets, which do not represent a long-term investment, have been valued at the lower of purchase price and realisable value as inferred from market trend, applying one of the follows methods:

- the LIFO (with annual increments) method 

- the FIFO method

- the weighted average cost method

- the specific cost method.

Treasury shares
The treasury shares recorded among fixed assets,  as they are regarded as a long-term investment, have been valued at the purchase price. No write-down for permanent losses of value has been made.
Provisions for liabilities and charges
These provisions are set aside for the coverage of losses or liabilities that are certain or likely to arise, but in respect of which the amount and date of occurrence could not be determined at the date of the approval of the financial statements.

Accruals to the provisions have been made on a prudential and accruals basis
Provision for employee leaving indemnity

This consists of the amounts actually accrued in favour of the employees pursuant to the law and the current labour agreements, taking into account any elements of remuneration paid on a continuous basis.

The provision includes the total indemnities accrued for employees at the year-end net of any advances paid, and assuming termination of their employment relationship at such date.

Income taxes
The provision for taxes has been set aside on an accruals’ basis and includes the following:

· accruals in respect of the taxes paid or to be paid, determined at the current rates and in accordance with current rules;

· the amount of deferred tax assets or liabilities in respect of timing differences which arose or were written off in the year;

· any adjustments to the balance of deferred taxes to account for the change of tax rate occurred / the introduction of the new {  } tax during the year.

Recognition of income
Proceeds from sales are recognised at the time of the transfer of ownership which usually coincides with the delivery or forwarding of the goods;

Financial income and income from the provision of services is recognised on an accruals basis.

Revenue and proceeds, costs and charges related to transactions in foreign currencies are determined at the exchange rate in force at the date when the relevant transaction takes place.

Only the portion accrued in the year of the income and costs related to repo or saleback transactions, including the difference between the spot price and the forward price is recorded.

Adjustment criteria
{  }.
Criteria for the translation of accounts in foreign currency
Accounts payable and receivable denominated in foreign currency and recorded at the rates of exchange in force on the date of the transaction, are aligned to the rates of exchange ruling at the year-end and retranslated at the year-end exchange rates set {  .}

In particular, assets and liabilities not included among fixed assets and non-current financial accounts receivable are recorded at the spot exchange rate ruling at the year-end. Any gains or losses arising from the translation of accounts receivable and accounts payable have been taken to the Profit and Loss Account under item 17bis “Exchange gains and losses”.

Any net gain deriving from the adjustment of the items in foreign currency to the year-end exchange rates is included in the result for the year and, at the time of the financial statements approval and appropriation of the operating result to the legal reserve, the part which is not offset against the loss for the year, if any, is apportioned to a reserve not distributable until the gain is realised.

Non-current assets in foreign currency are recorded at the exchange rate ruling at the time of purchase or, if lower, to that in force at the year-end if negative changes have resulted in impairment of such assets.

We outline below the significant effects of the changes to the following exchange rates occurred between the year-end and the financial statements preparation date {  }
Guarantees, engagements, third parties’ assets and risks 
Any risks in connection with guarantees, either personal or real, given for third parties, have been included among memo accounts in an amount equal to the guarantee offered. 

Engagements have been included among memo accounts at their nominal value (as inferred from the relevant documentation).
	Employee information 


Compared to the previous year the personnel broken down by category has changed as shown below:

	Staff 
	 31/12/2005 
	 -- 
	Change

	Executives
	
	
	

	Employees
	
	
	

	Labourers
	
	
	

	Others
	
	
	

	
	
	
	


The applicable national collective labour agreement is {  }.

	Assets 


	A) Accounts receivable from shareholders in respect of unpaid share capital 


Called up Euro .
	Balance at 31/12/2005
	Balance at --
	Changes

	 
	
	 


	B) Fixed assets


I. Intangible assets
	Balance at 31/12/2005
	Balance at --
	Changes

	 
	
	


 Analysis of changes in intangible assets
	Cost description
	Purchase value
--
	Additions for the year
	Decreases for the year
	Depreciation for the year
	Value at
31/12/2005 

	Start-up and expansion costs
	
	
	
	
	

	Research, development and advertising costs
	
	
	
	
	

	Industrial patent and intellectual property rights
	
	
	
	
	

	Concession, licenses, trademarks and similar rights
	
	
	
	
	

	Goodwill
	
	
	
	
	

	Work-in-progress and advances
	
	
	
	
	

	Other intangible assets
	
	
	
	
	

	Rounding off
	
	
	
	
	

	
	 
	 
	 
	 
	 


Previous write-ups, depreciation and write-downs
The historical value at the beginning of the year is as follows:
	Cost description
	Historical cost
	Accumulated depreciation
	Write-ups
	Write-downs
	Net value 

	Start-up and expansion costs
	
	
	
	
	

	Research, development and advertising costs
	
	
	
	
	

	Industrial patent and intellectual property rights
	
	
	
	
	

	Concession, licenses, trademarks and similar rights
	
	
	
	
	

	Goodwill
	
	
	
	
	

	Work-in-progress and advances
	
	
	
	
	

	Other intangible assets
	
	
	
	
	

	Rounding off
	
	
	
	
	

	
	 
	 
	 
	 
	 


Write-ups and write-downs made during the year

The following intangible assets having an indefinite useful life, have been written down as shown below {  }. The value reduction has been made based on the following considerations [mention the fixed assets’ contribution to the production of the economic result, their expected useful life and the market value where applicable and determinable]. Please note the following differences from the value reductions made in the prior years: {  }.

The effects on the economic result for the year before and after taxes are as follows: {  }.

We set out below the effects on the following profitability indicators: {  }

II. Tangible assets
	 Value at 31/12/2005
	Value at --
	Changes

	 
	
	


Land and buildings 
	Description
	Value

	Historical cost
	

	Monetary revaluation
	

	Write-ups
	

	Accumulated depreciation
	

	Write-downs of prior year
	

	Value at --
	

	Purchases
	

	Monetary revaluation
	

	Write-up of the year
	

	Write-down of the year
	

	Disposals 
	

	Reclassifications (+)
	

	Reclassifications (-)
	

	Interest capitalised in the year
	

	Depreciation 
	

	Net value at 31/12/2005
	


Plant and machinery
	Description
	Value

	Historical cost
	

	Monetary revaluation
	

	Write-ups
	

	Accumulated depreciation
	

	Write-downs of prior year
	

	Value at --
	

	Purchases
	

	Monetary revaluation
	

	Write-up of the year
	

	Write-down of the year
	

	Disposals 
	

	Reclassifications (+)
	

	Reclassifications (-)
	

	Interest capitalised in the year
	

	Depreciation 
	

	Value at 31/12/2005
	


Industrial and commercial equipment 
	Description
	Value

	Historical cost
	

	Monetary revaluation
	

	Write-ups
	

	Accumulated depreciation
	

	Write-downs of prior year
	

	Value at --
	

	Purchases
	

	Monetary revaluation
	

	Write-up of the year
	

	Write-down of the year
	

	Disposals 
	

	Reclassifications (+)
	

	Reclassifications (-)
	

	Interest capitalised in the year
	

	Depreciation 
	

	Net value at 31/12/2005
	


Other assets
	Description
	Value

	Historical cost
	

	Monetary revaluation
	

	Write-ups
	

	Accumulated depreciation
	

	Write-downs of prior year
	

	Value at --
	

	Purchases
	

	Monetary revaluation
	

	Write-up of the year
	

	Write-down of the year
	

	Disposals 
	

	Reclassifications (+)
	

	Reclassifications (-)
	

	Interest capitalised in the year
	

	Depreciation 
	

	Net value at 31/12/2005
	


Work in progress and advances

	Description
	Value

	Value at -- 
	

	Purchases
	

	Disposals and discards
	

	Reclassifications (+)
	

	Reclassifications (-)
	

	Interest capitalised
	

	Net value at  31/12/2005
	


III. Financial assets
	Value at 31/12/2005
	Value at -- 
	Changes

	
	
	


Shareholdings in:
	Description
	--
	Addition for the year
	Decreases for the year
	31/12/2005

	Controlled undertakings
	
	
	
	

	Affiliated undertakings
	
	
	
	

	Controlling companies
	
	
	
	

	Other companies
	
	
	
	

	Rounding off
	
	
	
	

	
	
	
	
	


The changes occurred in shareholdings are as follows:

	Addition
	Purchases
	Write-ups
	Amount

	Controlled undertakings
	
	
	

	Affiliated undertakings
	
	
	

	Controlling companies
	
	
	

	Other companies
	
	
	

	
	
	
	


	Decrease
	Disposals
	Write-downs
	Amount

	Controlled undertakings
	
	
	

	Affiliated undertakings
	
	
	

	Controlling companies
	
	
	

	Other companies
	
	
	

	
	
	
	


Accounts receivables

	Description
	--
	Addition for the year
	Decreases for the year
	31/12/2005 

	Controlled undertakings
	
	
	
	

	Affiliated undertakings
	
	
	
	

	Controlling companies
	
	
	
	

	Other companies
	
	
	
	

	Rounding off
	
	
	
	

	
	
	
	
	


The following table shows a break-down of the accounts receivable at {  } by geographical area.

	Accounts receivable by geographical area
	From controlled --
	From affiliated undertakings
	From controlling undertakings
	Other accounts receivable 31/12/2005 
	Total

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Totale
	
	
	
	
	


Other securities

	Description
	-- 
	Addition for the year
	Decreases for the year
	31/12/2005 

	Security deposits 
	
	
	
	

	Securities offered by way of guarantee
	
	
	
	

	Others
	
	
	
	

	(Provision for write-down of securities recorded among fixed assets)
	
	
	
	

	Rounding off
	
	
	
	

	
	
	
	
	


 .

	C) Current assets


I. Inventory
	 Balance at 31/12/2005 
	Balance at -- 
	Difference

	
	
	


Accounting policies have been applied consistently as explained in the introduction to these notes. The valuation adopted differs by Euro {  } from that made at current costs.

During the year, the provision for stock obsolescence at  {  } of  {  } underwent the following changes:
	Description
	Value

	Provision for stock obsolescence at --
	

	Amount of the provision used in the year
	

	Accrual to the provision for stock obsolescence of the year
	

	Provision for stock obsolescence at 31/12/2005
	


II. Accounts receivable
	Value at 31/12/2005
	Value at -- 
	Changes

	
	 
	


The balance can be broken down by due date as follows:
	Description
	Due within one year
	Due after more than one year
	Due after more than five years
	Total

	From customers
	
	
	
	

	From controlled undertakings
	
	
	
	

	From affiliated undertakings
	
	
	
	

	From controlling companies
	
	
	
	

	Tax credits
	
	
	
	

	Deferred tax assets
	
	
	
	

	Other accounts receivable
	
	
	
	

	Rounding off
	
	
	
	

	Total accounts receivable
	
	
	
	


The balance is broken down as follows in relation to forward saleback transactions

	Description
	Accounts receivable relating to forward saleback transactions 
	Total

	From customers
	
	

	From controlled undertakings
	
	

	From affiliated undertakings
	
	

	From controlling undertakings
	
	

	Tax credits
	
	

	Deferred tax assets
	
	

	Other accounts receivable
	
	

	Rounding off
	
	


For more details on forward saleback transactions see the relevant paragraph in these notes.

The nominal value of the accounts receivable has been adjusted to the presumed realisable value by means of a provision for bad debts, that during the year changed as follows:

	Description
	Provision for bad debts 
	Provision for bad debts pursuant to art. 71 of  the Italian income taxes consolidated text
	Total

	Value at 
	
	
	

	Amount used in the year
	
	
	

	Accrual made in the year 
	
	
	

	Value at 31/12/2005
	
	
	


The following table shows a break-down of the accounts receivable at {  } by geographical area.

	Accounts receivable by geographical area
	From customers

--
	From controlled undertakings
	From affiliated undertakings
	From controlling 31/12/2005
	Other accounts receivable
	Total

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Total
	
	
	
	
	
	


III. Financial assets
	Value at 31/12/2005
	Value at -- 
	Changes

	
	 
	


	Description
	--
	Addition for the year
	Decreases for the year
	31/12/2005

	Shareholdings in controlled undertakings
	
	
	
	

	Shareholdings in affiliated undertakings
	
	
	
	

	Shareholdings in controlling companies
	
	
	
	

	Other shareholdings
	
	
	
	

	Treasury shares
	
	
	
	

	Other securities
	
	
	
	

	Rounding off
	
	
	
	

	
	
	
	
	


IV. Liquid assets
	Value at 31/12/2005
	Value at --
	Changes

	 
	
	


	Description
	31/12/2005
	--

	Bank and postal deposits
	
	

	Cheques
	
	

	Cash and cash equivalents
	
	

	Rounding off
	
	

	
	  
	


The balance reflects the liquid assets and the cash-in-hand and cash equivalents at the year-end.
	D) Accrued income – prepayments


	Value at 31/12/2005
	Value at --
	Changes

	 
	 
	 


They constitute the adjustment to costs and income pertaining to more than one fiscal year, incurred and earned before actual payment or collection and calculated on an accrual basis.
This item can be broken down as follows:
	Description
	Value

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	Other minor accrued income and prepayments
	

	
	


	Liabilities


	A) Shareholder equity


	Value at 31/12/2005
	Value at --
	Changes

	 
	
	


	Description
	--
	Additions
	Decreases
	31/12/2005

	Share capital
	
	
	
	

	Share premium reserve
	
	
	
	

	Revaluation surplus
	
	
	
	

	Legal reserve
	
	
	
	

	Reserves provided for by the articles of association
	
	
	
	

	Reserves provided for by the articles of association
	
	
	
	

	Reserve for treasury shares
	
	
	
	

	Other reserves
	
	
	
	

	Rounding off
	
	
	
	

	Retained earnings (losses carried forward)
	
	
	
	

	Profit (loss) for the year
	
	
	
	

	
	
	
	
	


We set out below the changes occurred in the shareholder equity:
Share capital

At the beginning of the prior year

Appropriation of the result for the year

· dividend distribution

· other appropriations

Other changes

…

Result for the prior year

At the prior year-end

Appropriation of the result for the year 

· dividend distribution

· other appropriations

Other changes

…

Result for the current year

At the current year-end

Legal reserve

At the beginning of the prior year

Appropriation of the result for the year 

· dividend distribution

· other appropriations

Other changes

…

Result for the prior year

At the prior year-end

Appropriation of the result for the year 

· dividend distribution

· other appropriations

Other changes

…

Result for the current year

At the current year-end

(…) reserve

At the beginning of the prior year

Appropriation of the result for the year 

· dividend distribution

· other appropriations

Other changes

…

Result for the prior year

At the prior year-end

Appropriation of the result for the year 

· dividend distribution

· other appropriations

Other changes

…

Result for the current year

At the current year-end

The share capital is made up as follows

	Shares
	Number
	Value in Euro

	Common shares
	
	

	Preference shares
	
	

	Limited voting rights
	
	

	Ancillary services
	
	

	Enjoyment
	
	

	For the benefit of employees
	
	

	Other shares
	
	

	Altre
	
	

	Quote
	
	

	
	
	


The items of the shareholder equity are broken down as follows according to their origin, possible use, distributability and use made in the three prior years

	Nature/description
	Amount
	Possible use*
	Available amount
	Amount used in the 3 prior years to cover losses
	Amount used in the 3 prior years for other reasons

	Capital
	
	B
	
	
	

	Share premium reserve
	
	A, B, C
	
	
	

	Revaluation surplus
	
	A, B
	
	
	

	Legal reserve
	
	B
	
	
	

	Treasury shares
	
	A, B
	
	
	

	Reserves provided for by the Articles of Association
	
	
	
	
	

	Other reserves
	
	A, B, C
	
	
	

	Retained earnings (loss carryovers)
	
	
	
	
	

	TOTAL
	
	
	
	
	

	Non-distributable amount
	
	
	
	
	

	Remaining distributable amount
	
	
	
	
	

	* A: for capital increase

  B: for loss coverage

  C: for distribution to shareholders
	
	
	
	
	


	B) Provision for liabilities and charges


	Balance at 31/12/2005
	Balance at --
	Changes

	 
	 
	 


	Description
	--
	Additions
	Decreases
	Value 31/12/2005

	Provision for pension and similar obligations
	
	
	
	

	Provision for taxes, including deferred taxes
	
	
	
	

	Other provisions
	
	
	
	

	Rounding off
	
	
	
	

	
	
	
	
	


	C)Employees’ leaving indemnity


	Balance at 31/12/2005
	Balance at --
	Changes

	 
	
	


The difference can be described as follows.

	Variazioni
	--
	Additions

	Decreases

	31/12/2005

	TFR, movimenti del periodo
	
	
	
	


The provision represents the real debt of the company at (31/12/2005) to its employees at that date, net of any advances paid.
	D)Accounts payable


	Balance at 31/12/2005
	Balance at --
	Changes

	 
	
	


Accounts payable have been valued at their nominal value and can be broken down by due date as follows:
	Description
	Falling due within one year
	Falling due after more than one year
	Falling due after more than five years
	Total

	Bonds
	
	
	
	

	Convertible bonds
	
	
	
	

	Shareholder loans
	
	
	
	

	Accounts payable to banks
	
	
	
	

	Accounts payable to third party lenders
	
	
	
	

	Advances
	
	
	
	

	Accounts payable to suppliers
	
	
	
	

	Accounts payable represented by negotiable instruments
	
	
	
	

	Accounts payable to controlled undertakings
	
	
	
	

	Accounts payable to affiliated undertakings
	
	
	
	

	Accounts payable to controlling companies
	
	
	
	

	Taxes payable
	
	
	
	

	Accounts payable to social security institutions
	
	
	
	

	Other accounts payable
	
	
	
	

	Rounding off
	
	
	
	

	
	
	
	
	


The balance is divided as follows in relation to forward saleback transactions:

	Description
	Accounts payable relating to forward saleback transactions
	Total

	Bonds
	
	

	Convertible bonds
	
	

	Shareholder loans
	
	

	Accounts payable to banks
	
	

	Accounts payable to other lenders
	
	

	Advances
	
	

	Accounts payable to suppliers
	
	

	Accounts payable represented by debt instruments
	
	

	Accounts payable to controlled undertakings
	
	

	Accounts payable to affiliated undertakings
	
	

	Accounts payable to controlling undertakings
	
	

	Taxes due
	
	

	Accounts payable to social security institutes
	
	

	Other accounts payable
	
	

	Roundings off
	
	

	
	
	


For more details on forward saleback transactions, see the relevant paragraph of these notes.

Shareholder loans can be broken down as follows by due date and by the contractual postponement clause

	Name
	Falling due within one year
	of which postponed loan
	Falling due after more than one year
	Of which postponed loan
	Total
	Of which postponed loan

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Shareholders’ loans
	
	
	
	
	
	

	
	
	
	
	
	
	


The following table shows a break-down of the accounts payable at {  } by geographical area.

	Accounts payable by geographical area
	To suppliers
	To controlled --
	To affiliated undertakings
	To controlling undertakings
	Other accounts 31/12/2005
	Total

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	


The following accounts payable are backed by guarantees on corporate assets:

{  }.

Guarantees are as follows:

{  }.
	E)Accrued liabilities/Deferred income


	Value at 31/12/2005
	Value at -- 
	Changes

	 
	 
	


They constitute the adjustment to costs and income calculated on an annual basis.
This item can be broken down as follows

	Description
	Value

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	Other minor accrued liabilities and deferred income
	

	
	


	Memo accounts


	Description
	31/12/2005 
	-- 
	Changes

	Third parties' assets at the company's premises
	
	
	

	Engagements
	
	
	

	Risks
	
	
	

	Link between Civil Code and tax rules
	
	
	

	
	
	
	


The unlimited liability assumed by the company in relation to the setting up of a pool of dedicated assets (patrimonio destinato) has been recorded among the risks. The amount corresponds to the total obligations assumed, which are recorded in the assets section or the memo accounts in the balance sheet relating to dedicated assets.
	Profit and loss account


	A) Revenue


	Value at 31/12/2005
	Value at --
	Changes

	 
	
	


	Description
	31/12/2005
	--
	Changes

	From sales and services
	
	
	

	Changes in stocks of goods
	
	
	

	Changes to work in progress on order
	
	
	

	Capitalised internal work in progress
	
	
	

	Other revenues and proceeds
	
	
	

	
	
	
	


The reason for the changes is explained in the Directors’ report.
	B) Expenses


	Value at 31/12/2005
	Value at --
	Changes

	 
	
	


	Description
	31/12/2005 
	-- 
	Changes

	Raw materials, subsidiary materials, consumables and goods
	
	
	

	Services
	
	
	

	Rent/lease
	
	
	

	Salaries and wages
	
	
	

	Social security contributions
	
	
	

	Employees’ leaving indemnity
	
	
	

	Accruals for pension and similar costs
	
	
	

	Other personnel costs
	
	
	

	Depreciation of intangible assets
	
	
	

	Depreciation of tangible assets
	
	
	

	Other value adjustments
	
	
	

	Write-down of accounts receivable recorded among current assets 
	
	
	

	Changes to stock of raw materials
	
	
	

	Accruals to provisions for liabilities and charges
	
	
	

	Other accruals
	
	
	

	Miscellaneous running costs
	
	
	

	
	
	
	


Costs of raw materials, subsidiary materials, consumables and goods and costs of services
They are closely related to what has been set out in the Directors’ report and to point A (Revenue) of the Profit and loss account.
Personnel costs
This item includes all employee costs, including bonuses, promotions, cost-of-living increases, untaken holidays and the provisions made pursuant to the law and the national collective labour agreements.
Depreciation of tangible assets
Depreciation has been calculated on the basis of the useful life of the assets and their contribution to the production process.

Other write-down of fixed assets
{  } 

Write-downs of accounts receivable included among current assets and of liquid assets

{  }
Accruals to provisions for liabilities and charges

{  }
Other accruals
{  } 

Miscellaneous running costs
{  }
	C) Financial income and costs


	Value at 31/12/2005 
	Value at -- 
	Changes

	
	
	


	Description
	31/12/2005 
	-- 
	Changes

	Income from shareholdings
	
	
	

	Income from accounts receivables recorded among fixed assets
	
	
	

	Income from securities recorded among fixed assets
	
	
	

	Income from securities recorded among current assets
	
	
	

	Other income
	
	
	

	(Interest and other financial costs)
	
	
	

	Exchange gains and losses
	
	
	

	
	
	
	


Income from Shareholdings

	Description
	Controlled undertakings
	Affiliated undertakings
	Changes

	Income from shareholdings
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	Dividends
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	


Other financial income 

	Description
	Controlling companies
	Controlled undertakings
	Affiliated undertakings
	Other
	Total

	Bond interest 
	
	
	
	
	

	Interest from securities
	
	
	
	
	

	Bank and postal interest 
	
	
	
	
	

	Interest from customers
	
	
	
	
	

	Loan interest 
	
	
	
	
	

	Other proceeds 
	
	
	
	
	

	Rounding off
	
	
	
	
	

	
	
	
	
	
	


Interest and other financial costs
	Description
	Controlling company
	Controlled undertakings
	Affiliated undertakings
	Other
	Total

	Bond interest from bonds
	
	
	
	
	

	Bank interest 
	
	
	
	
	

	Interest due to suppliers
	
	
	
	
	

	
	
	
	
	
	

	Discounts and other financial costs
	
	
	
	
	

	Loan interest
	
	
	
	
	

	Depreciation of discount on issue of bonds
	
	
	
	
	

	Other financial costs
	
	
	
	
	

	Exchange loss
	
	
	
	
	

	Rounding off
	
	
	
	
	

	  
	
	
	
	
	


Exchange gains and losses

The unrealised net gains shown in the profit and loss account correspond to {  }.

This amount is recorded under a non-distributable reserve until the gain is realised.
	D) Value adjustments of financial assets


	Value at 31/12/2005
	Value at -- 
	Changes

	
	
	


 Write-ups
	Description
	31/12/2005 
	-- 
	Changes

	Of shareholdings
	
	
	

	Of financial fixed assets
	
	
	

	Of securities recorded among current assets
	
	
	

	
	
	
	


 Write-downs
	Description
	31/12/2005 
	-- 
	Changes

	Of shareholdings
	
	
	

	Of financial fixed assets
	
	
	

	Of securities recorded among current assets
	
	
	

	
	
	
	


	E) Extraordinary income and costs


	Value at 31/12/2005 
	Value at --
	Changes

	 
	 
	


	Description
	31/12/2005
	
	--

	Capital gains on disposals
	
	Capital gains on disposals
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	Other extraordinary income
	
	Other extraordinary income
	

	Total income
	
	Total income
	

	Capital losses
	
	Capital losses
	

	Taxes of FYs
	
	Taxes of FYs
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	Other extraordinary costs
	
	Other extraordinary costs
	

	Total costs
	
	Total costs
	

	
	
	
	


The effects of the write-off of the accruals and value adjustments which are not supported by civil code provisions made by the company in the prior years, amounting to Euro {  } are recorded among extraordinary income and costs. For more details see the relevant paragraph in these notes.
 Taxes on the income of the period
	Value at 31/12/2005
	Value at --
	Changes

	 
	 
	


	Taxes
	Value at 31/12/2005
	Value at --
	Changes

	Current taxes:
	
	
	

	IRES
	
	
	

	IRAP
	
	
	

	Substitute taxes
	
	
	

	Deferred tax liabilities/ (assets)
	
	
	

	IRES
	
	
	

	IRAP
	
	
	

	
	
	
	


Deferred tax assets and liabilities

The main timing differences that have given rise to deferred tax assets and liabilities and their effects are shown in the following table.

Recording of deferred tax assets and liabilities and relevant effects:

	
	Fiscal year --
	Fiscal year 31/12/2005

	
	Amount of timing differences
	Tax effect 
	Amount of timing differences
	Tax effect 

	Deferred Tax assets:
	
	
	
	

	Write-down due to impairment of tangible assets
	
	
	
	

	Write-down due to impairment of intangible assets
	
	
	
	

	Provisions for liabilities and charges
	
	
	
	

	…
	
	
	
	

	Total deferred tax assets
	
	
	
	

	Deferred tax liabilities
	
	
	
	

	Accelerated depreciation
	
	
	
	

	Excess depreciation 
	
	
	
	

	Write-down of accounts receivable
	
	
	
	

	…
	
	
	
	

	Total deferred tax liabilities
	
	
	
	

	Net deferred tax liabilities (assets)
	
	
	
	

	Deferred tax assets relating to tax losses for the year
	
	
	
	

	Deferred tax assets relating to tax losses for the prior year
	
	
	
	

	Timing differences excluded from the determination of deferred tax assets and liabilities:
	
	
	
	

	Tax losses available for carryover
	
	
	
	

	…
	
	
	
	

	Net
	
	
	
	


Abolishment of tax interference

In accordance with the principle set forth in art. 6 (a) of law no. 366/2001, legislative decree no. 6/200 introducing the reform of company law abolished the second paragraph of article 2426, which allowed value adjustments and accruals exclusively made pursuant to tax rules.

The fact that this is no longer possible does not entail a loss of the right to the deduction of negative items as the new rules have introduced the possibility to deduct them off the balance sheet pursuant to article 109 (4) (b) of the Income Tax Code as amended by legislative decree no. 344/2003 introducing the reform of the state tax system.

Since legislative decree no. 6/2003 does not contain any transitional rule governing value adjustments and accruals charged to the profit and loss account exclusively pursuant to tax rules before the entry into force of the reform of company law, and as in the prior fiscal years the company made accruals and value adjustments not supported by civil code provisions, expressly mentioning in the notes to the financial statements that they were exclusively relevant for tax purposes, it was necessary to write them off and record the resulting effects. In accordance with the OIC 1 document named THE MAIN EFFECTS OF THE REFORM OF COMPANY LAW ON THE DRAWING UP OF FINANCIAL STATEMENTS, referring to accounting principle no. 29, the effects of eliminating the tax interferences referring to past years have been charged to a specific extraordinary item of the profit and loss account.

The following tax interferences have been eliminated:

Excess depreciation:

Remaining balance at the beginning of the prior fiscal year {  }

Correlated deferred taxes {  }

Remaining balance at the beginning of the current year {  }

Correlated deferred taxes

{  }

Remaining balance at the beginning of the prior year {  }

correlated deferred taxes {  }

Remaining balance at the beginning of the current year {  }

Correlated deferred taxes

The global effects of the elimination of tax interferences are summarised in the following table

	
	31/12/2005
	--

	
	Result for the year
	Result for the year
	Shareholder equity

	Results before elimination of tax interferences
	
	
	

	Tax interference gross of deferred taxes
	
	
	

	1. Depreciation in excess
	
	
	

	2. … … …
	
	
	

	Total gross interference
	
	
	

	Correlated deferred taxes
	
	
	

	Total interference net of deferred taxes
	
	
	

	Results after elimination of tax interferences
	
	
	


Finance lease transactions

The company has in place {  } finance lease agreements. We set out below the information regarding the main agreements:

· lease agreement no. {  } of {  };

· term of the agreement {  }years (months);

· asset {  };

· cost of the asset in Euro {  }

· initial higher lease payment (maxicanone) of {  } made on {  };

· present value of lease payments due Euro {  };

· actual financial charge attributable thereto and referring to the year Euro {  };

· value of the asset at the year-end considered as a fixed asset Euro {  };

· notional depreciation for the period Euro {  };

· value adjustments for the year Euro {  };

· actual interest rate

Lease agreement no. {  } of {  } was concluded in respect of a lease-back transaction that gave rise to a gain of Euro {  }, recorded in the profit and loss account on an accruals basis by booking the amount under deferred income and gradually taking it to the profit and loss account as revenue throughout the term of the lease agreement.

In accordance with the OIC 1 document named THE MAIN EFFECTS OF THE REFORM OF COMPANY LAW ON THE DRAWING UP OF FINANCIAL STATEMENTS, the following table shows information on the potential effects on the Shareholder Equity and on the Profit and Loss Account if finance lease transactions had been recorded using the financial method instead of the net asset method, which consists in taking the lease payments made to the Profit and Loss Account.

	Assets
	Amount

	a) Agreements in place
	

	Assets on finance lease at the prior year-end, net of total depreciation of Euro  at the prior year-end
	 

	+ Assets received on finance lease during the year
	 

	- Assets on finance lease repurchased during the year
	 

	- Depreciation charges for the year
	 

	+/- Value adjustments of assets on finance lease
	 

	Assets on finance lease at the year-end net of total depreciation of Euro 
	 

	b) Repurchased assets
	

	Higher aggregate value of repurchased assets determined under the financial method compared to the net book value at the year-end
	 

	c) Liabilities
	

	Implicit debts arising from finance lease transactions at the prior year-end (of which Euro  falling due in the subsequent year, Euro  falling due within 5 years and Euro  falling due after more than 5 years)
	 

	+ Implicit debts that have arisen during the year
	 

	- Riduzioni per rimborso delle quote capitale
	 

	- Reductions as a result of the repayment of principal and repurchases made during the year
	 

	Implicit debts arising from finance lease transactions at the year-end (of which Euro  falling due in the following year, Euro  falling due within 5 years and Euro  falling due after more than 5 years)
	 

	d) Gross aggregate effect at the year-end (a+b+c)
	 

	e) Net tax effect
	 

	f) Effect on the Shareholder Equity at the year-end (d-e)
	 

	The effect on the Profit and Loss Account can be explained as follows:
	

	Write-off of lease payments in respect of finance lease transactions
	 

	Recording of financial charges in respect of finance lease transactions
	 

	Recording of
	

	· depreciation charges:
	

	· on agreements in place
	 

	· on repurchased assets
	 

	· value adjustments on assets on finance lease
	 

	Effect on the result before taxes
	 

	Recording of the tax effect
	 

	Effect of the recording of lease transactions under the financial method on the result for the year 
	 


The company in a capacity as lessor has in place the following finance lease agreements concerning the following fixed assets, booked under a separate item in the assets section of the balance sheet.

· Asset given on lease{  };

· Asset cost in Euro {  };

· Lease agreement no. {  } of {  };

· Term of the agreement {  } years (months);

In accordance with the OIC 1 document named THE MAIN EFFECTS OF THE REFORM OF COMPANY LAW ON THE DRAWING UP OF FINANCIAL STATEMENTS, the following table shows information on implicit accounts receivable and interest under lease agreements, and the effects that would derive from the application of the financial method on the representation of the company’s financial situation and economic result.

	Assets
	Amount

	A) Write-off of tangible assets represented by
	

	Assets given on finance lease at the prior year-end
	

	+ Assets given on finance lease during the year
	

	- Assets repurchased by the lessee during the year
	

	- Depreciation charges for the year
	

	+/- Value adjustments of assets on finance lease
	

	Net book value of the assets given on finance lease at the year-end
	

	B) Recording of implicit accounts receivable represented by
	

	Implicit accounts receivable arising from finance lease transactions at the prior year-end
	

	+ Implicit accounts receivable arisen during the year
	

	- Collection of principal
	

	+ Write-down due to non-collectibility 
	

	Implicit accounts receivable arising from finance lease transactions at the year-end
	

	Gross aggregate effect at the year-end (B-A-C)
	

	C) Net tax effect
	

	Effect on the Shareholder Equity at the year-end (d-e)
	

	D) The effect on the Profit and Loss Account can be explained as follows:
	

	Elimination of:
	

	- depreciation for the year of the fixed assets given on finance lease
	

	- revenue from lease payments recorded in the year
	

	Financial income in respect of implicit interest
	

	+/- Value adjustments of assets given on finance lease
	

	Effect on pre-tax result
	

	Recording of tax effect
	

	Effect on the result of operations of the recording of lease transactions using the financial method
	


Repurchase and saleback transactions

The company has effected the following financing transactions with the temporary sale of the following assets { }.

The following main contractual terms and conditions apply:

· Sale prices

· Saleback price

· Term of the agreement

· Other clauses

The following accounting treatment applies:

· The amount of Euro { } received/paid at the time of sale/purchase has been recorded in the liabilities section of the balance sheet {The amount of Euro { } paid at the time of purchase has been recorded among the accounts receivable of the assets section of the balance sheet }.

· The financial cost agreed for the financing received, corresponding to the difference between the forward price and the spot price, is charged to profit and loss account on an accrual basis { The financial income agreed for the financing granted, corresponding to the difference between the forward price and the spot price, is recorded in the profit and loss account on an accrual basis}.

The company has effected the following lending transactions in respect of the assets listed below { } against a guarantee deposit:

The following main contractual terms and conditions apply:

· Sale price

· Repurchase price

· Term of the agreement

· Other clauses

The following accounting treatment is adopted:

· The agreed repurchase price of Euro { } is recorded among the accounts payable in the liabilities section of the balance sheet, broken down as follows: as to Euro { } falling due within one year and Euro { } falling due after more than one year {the funds used for the initial purchase corresponding to the agreed saleback price of Euro { } are recorded among the accounts receivable included in current/non-current assets}.

· The consideration received for the temporary enjoyment of the asset given to the purchaser, corresponding to the difference between the agreed “sale” and saleback price, of Euro { }, is booked among deferred income and recorded on an accrual basis. { The consideration paid for the temporary enjoyment of the asset given to the purchaser, corresponding to the difference between the agreed “sale” and saleback price, of Euro { }, is booked among prepayments and recorded on an accrual basis}.

· Depreciation of assets the subject of sale and saleback, is carried to profit and loss account on an accrual basis {the income generated by the asset is recorded in the profit and loss account on an accrual basis}.

Information on the financial instruments issued by the company 

The company issued { } financial instruments with the following characteristics { }, for the performance of the following works { } / the provision of the following services { } /  the performance of the following works and services { }

The instruments have been issued to the benefit of shareholders / third parties and are / are not destined for circulation.

The following method for the transfer of these financial instruments has been adopted { }.

The income rights in such financial instruments are as follows { }

The voting rights in such financial instruments are as follows { }: specifically, holders have the right to vote in the following matters { }as well as the right to appoint an independent director and/or a statutory auditor.

Information on assets dedicated to specific deals
Pursuant to article 2427(20), we set out below the following information for each asset dedicated to a specific deal.

Dedicated assets { } (patrimonio destinato)
The dedicated assets { }, per Board resolutions of { }consist of { }and are composed of the following assets and agreements { }. 

Costs have been allocated on the basis of the criteria stated by accounting principle no. 13 “Inventory”, as the “deal” consists in the production for the market of specific goods and services / in the distribution of specific goods.

The direct costs specifically incurred for the “deal” include raw material and labour costs and all other administrative, commercial, financial and tax costs specifically borne in relation to such deal.
or

Costs have been allocated on the basis of the criteria stated by accounting principle no. 23 “Work-in-progress on order”, as the “deal” consists in the implementation of works or the supply of services pursuant to contract procurement or supply agreements which give rise to long-term work orders. 

Final stocks of work-in-progress on order have been valued using the completed work method / percentage of completion method. Work order costs include the costs for securing the work order, pre-operating costs and the costs for completion of the work order.

The resolution to set up a pool of dedicated assets provides for the company’s unlimited liability / the company’s liability limited to the dedicated assets. The liable amount recorded among memo accounts, of Euro { } has been determined using the following risk assessment method { }.

For more details, see the statement of dedicated assets enclosed with these financial statements.

Information relating to loans dedicated to a specific deal

Pursuant to article 2427(21), we set out below the following information for each loan dedicated to a specific deal.

Dedicated loans { } (finanziamenti destinati) 
The dedicated loan { } has been obtained by agreement dated { } and consists in { }: the timing and method of implementation of the transaction are the following { }and the estimated costs and income are { }

The following capital assets are necessary for the implementation of the transaction  { }. On such assets, creditors have exercised the following preventive measures { }

Income arising from the transaction, regarded as segregated assets (patrimonio separato) as the conditions provided for by article 2447-decies (2) are satisfied, is as follows { }.

The loan is backed by the following guarantees of the company for the partial refund thereof { } 

Other information
As required by the law, we set out below the Directors’ and Statutory Auditors’ fees:
	Office
	Fee

	Directors
	

	Statutory Auditors
	


These financial statements, composed of the balance sheet, profit and loss account and notes, are a true and fair view of the company’s state of affairs and economic result for the year and are in accordance with the underlying accounting records.

Notes to the financial statements at:  31/12/2005
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