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Consolidated Financial Statements



CONSOLIDATED INCOME STATEMENT (Euro/000)
CONSOLIDATED INCOME STATEMENT Note 2008 2007
Total net sales 613,411 665,374
Other revenues 25,926 22,024
TOTAL OPERATING REVENUES 6 639,337 687,398
Purchase of raw materials and finished goods 209,701 226,102
Changes in inventory 3,715 28,815
Purchase costs of raw materials and finished goods 213,416 254,917
Service costs 150,334 156,676
Personnel expenses:
Wages and salaries 116,588 114,658
Social security costs 34,199 33,504
Employee severance indemnity 9,258 9,361
Other personnel expenses 13,271 9,262
Total personnel expenses 173,316 166,785
Other operating expenses 24,907 33,249
TOTAL OPERATING EXPENSES 7 561,973 611,627
OPERATING MARGIN BEFORE AMORTISATION AND DEPRECIATION 77,364 75,771
Amortisation and depreciation 29,688 40,156
Write downs 3,819 5,942
Accruals to provisions 3,663 3,817
Total 8 37,170 49,915
NET OPERATING MARGIN 40,194 25,856
Net gains (losses) from equity investments valued at equity - 319
Financial income (expense) 9 (13,428) (8,412)
Write ups (Write downs) 10 (20,324) (5,149)
PROFIT BEFORE TAX 6,442 12,614
Taxes 11 3,271 4,198
NET PROFIT (LOSS) 3,171 8,416
of which:
Group 3,315 8,442
Third parties (144) (26)
Earnings per share for the period attributable to the
Group's share, per share (in Euro):
Basic 12 7.00 17.82
Diluted 12 7.00 17.82
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CONSOLIDATED BALANCE SHEET (Euro/000)
ASSETS Note 31-12-2008 31-12-2007
NON-CURRENT ASSETS

Property, plant and equipment 13 133,352 131,731
Investment property 14 2,651 2,751
Intangible assets with defined useful life 15 166,111 166,271
Goodwill and other intangible assets with defined useful life 16 86,799 79,492
Interests in joint ventures 17 1,975
Investments in other companies 18 9,662 25,726
Non-current financial assets 19 15,598 18,044
Other non-current assets 20 9,113 11,590
TOTAL NON-CURRENT ASSETS 423,286 437,580
CURRENT ASSETS

Inventory 21 71,980 75,705
Account receivables 22 168,102 175,122
Investments and current securities 23 15,489 16,968
Other current assets 24 29,644 30,740
Cash and cash equivalents 25 72,875 36,905
TOTAL CURRENT ASSETS 358,090 335,440
TOTAL ASSETS 781,376 773,020
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CONSOLIDATED BALANCE SHEET (Euro/000)
SHAREHOLDERS” EQUITY AND LIABILITIES Note 31-12-2008 31-12-2007
Group shareholders’ equity 302,099 299,583
Minority interest 1,579 2,704
SHAREHOLDERS’ EQUITY 26 303,678 302,287
NON-CURRENT LIABILITIES
Long-term borrowings 27 97,865 89,016
Employee severance indemnity and other employee provisions 28 43,655 46,720
Provision for risks and charges 29 3,183 3,033
Deferred tax liabilities 30 13,127 20,325
Other current liabilities 31 6,328 7,959
TOTAL NON-CURRENT LIABILITIES 164,158 167,053
CURRENT LIABILITIES
Short-term borrowings 27 110,584 143,254
Short-term portions of long-term borrowings 27 45,289 17,565
Short-term provisions 29 3,853 5,276
Account payables 32 102,459 87,450
Tax payables 33 2,638 4,876
Other current liabilities 34 48,717 45,259
TOTAL CURRENT LIABILITIES 313,540 303,680
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 781,376 773,020
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STATEMENT OF CHANGES IN CONSOLIDATED SHAREHOLDERS” EQUITY

AS AT 1 JANUARY 2007, 31 DECEMBER 2007 AND 31 DECEMBER 2008 (Euro/000)
Share capital ~ Share premium reserve Revaluation reserve Legal reserve Other reserves
Balance as at 1 January 2007 24,631 67,057 4,290 4,889 195,206

Currency translation differences

Allocation of profit for the year 37 7,322
Net profit
Balance as at 31 December 2007 24,631 67,057 4,290 4,926 202,528

Currency translation differences
Allocation of profit for the year 8,441

Fair value of available-for-sale assets

Reclassification of reserves 103 (112)
Net profit
Balance as at 31 December 2008 24,631 67,057 4,393 4,926 210,857
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