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INDEPENDENT AUDITOR'S REPQRT

To the Quotahoider of
FINTITAN S.r.l. Societd Unipersonale

We have audiled the accompanying balance sheet of Fintitan 5.r.L as of December
31, 2008 and the related statements of income and cash flows for the year then
ended (hereinafter “financial statements”). These financial statements are the
responsibility of Company’s management. Qur responsibility is to express an
opinion on these financial statements based on our audit. Our report has not been
issued in terms of the law, due to the fact that the engagement pursuant to article
240%-bis and successive articles of the italian Civil Code, has been assigned by
Fintifan S.r.l 1o othar parties,

The above mentioned financial statements have been prepared for purposes of
consolidation in conformity with Titan Group policies for consclidation, comprising
group accounting principies and disclosures, as detailed in the explanatory notes to
the financial statements.

We conducted our audit in accordance with auditing standards generally acceptad
in ltaly. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting
the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overal financial statements presentation.
We believe that our audit provides a reasonzable basis for our coinlon.

The financial statements present the amounts of the prior year for comparative
purposes. For the opinon on the speciai-purpose financial statements of the prior
year, which are presented for comparative purposes, reference should be made to
the report dated January 21, 2008, issued by us.

inour oplmon the financial staterments of Fintitan S.r.l. referred to above present
fairly, in ali material respects, for purposes of consolidation. the financial pasition
of Fintitan S.r.l. as of December 31, 2008, and the results of its operations for the
year then ended in conformity with Titan Group policies for consolidation
comprising group accounting principles and disclosures as detaiied in the
explanatery notes {o the financial statements.

This report is issued solely to enable Titan Cement Company S.A. to prepare its
consolidated financial statements, and should not be used for any other purpose,

Trevise January 30, 2009
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Fintitan S.r.1. Unipersonale
At amounts are in thausands of Euro, unless otherwise stated

Financial statements as of December 31, 2008

Balance Sheet

December December

{Thousands of Euro) Notes 31,2008 31,2007
IFRS IFRS

ASSETS
Non-current assets
Tangible assets (1) 198 220
Intangible assets {z 4 8
Other non-current assets 3 0 12
Deferred tax assets ) 131 1
Totale non-current assets 333 239
Current assets
Inventories (5) 905 731
Trade receivables (6) 5,114 6,323
Other current assets {7) 591 4328
Receivables for current taxes {3) 108 4]
Cash and cash eguivalents {9 304 575
Total current assets 7,022 8.067
Total assets 7,358 8,306
LIABILITIES AND
SHAREHOLDER'S EQUITY
Ordinary shares 149 0%
Other reserves 26 26
Net Income (Ioss) for the year {366) 134
Total Shareholder's Equity (19) (231 70
Non-current liabilities
Retirement benefit obligation (1D 37 32
Totale mon-current liabilities 37 32
Current liabilities
Trade payables {12) 7.448 7,822
Oiher current Habilities {13) 101 102
Current tax liabilities {14) 0 81
Total current liabilities 7,549 8,008
Total liabilities 7,586 8,037

Total liabitities and
shareholder's Equity 7,355 8,306
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Fintitan S.r.L L:ﬂipefsgnalg
Ali amounts are in thousands gf Eyro,

urniess vtherwise stated

Income Statement
December December

{Thousands of Eure) Notes 31,2008 31, 2607
Net Sales (15) 15,367 16,301
Cost and expenses
Cost of sales (16) {13,241) {14,003)
General and administrative
expenses {17 (215) (223)
Selling expenses (18) (2,384} (1,793)
Extraordinary {expense) / income,
net (1% (33 (34)
Total costs and expenses (15,873) (16,0563
Operating (loss) Profit {506) 245
Interest expenses, net i0 (n
Income (loss) before taxes 20 (496) 244
Income taxes 130 {11
Net income (loss) for the vear (21} (366) 134




Fintitan S.r.1. Unipersonale

Al amounts are in thousands of Eure, unless otherwise stated

Statement of cash flows
December December
(Thonsands of Euro) 31, 2008 31, 2607

Net income {loss) for the year {368} 134
Adjustment to reconcile net income to net cash
provided by operating activity
Amortization of intangible assats 3 2
Depreciation of tangible assets 45 47
Provision for retirement benefit b {6}
Changes in operating assets and lisbilities 0 e
Deferred tax agsets {130} ]
Inventories (175} 72
Trade receivables 1,209 (924)
Other current assets {153 97
Receivables for current taxes {108} 16p
Trade payahles {374) 1,675
Other current liabilities (1 35
Current tax liabilities (81) 81
Other non- current agsets and liabilities 12 {1)
Cash flow from operating activities {110) 631
Purchases of fixed assets {26) {186)
Purchases of intangible assets i 8
Cash flow from investing activities (27) {186)
Short term amounts owed to banks 0 th
Dividends assigned to shareholders (134) 0
Cash flow from financing sctivities (139) &
Incresse (decrease) in cash {271} 445
Cash and cash equivalents at beginning of the
year 375 130
Cash and cash equivalents at the end of the year 304 578




Fintitan S.r.L Unipersonale

Al amounts are in thousands of Eurs, unless otherwise steied

Statement of changes in shareholder's equity

(Thousands of Evrg) Capital Legal Extraordinary Income Taotal
Stock  Reserve reserve for the Shareholders
period Equity
Balaneces at December 31, 2006 109 22 4 i 136
Dividends assigned to shareholder's o
Dividends assigned to extraordinary reserve H (1) ¢
Income for the period ended December 31, 2007 134 134
Balances at December 31, 2007 i3 22 5 134 270
Dividends assigned to sharehoider's (134) {134)
Dividends assigned to extraordinary reserve )
Net income (loss) for the year ended December 31,
2008 (366) (366)
Balances st December 31, 2008 192 22 5 {366) (230)

Lh



Fintitan S.1.1. Unipersonale

Al ameounts are in thousands of Eure. wnless atherwise stated

Bualance sheet reconciligtion between ITA GAAP and IFRS GAAP

December 31, December 31,

{Thousands of Euro) Notes 2008 Reclassification  Adjustments 2008
ITA GAAP EFRS IFRS IFRS

ASSETS
Mon-current asseis
Tangible assets (1} 34 164 198
Intangible assets 2} 168 (164) 4
Deferred tax assets {4) 131 131
Totale non-current assets 333 ) 333
Current assets 0 )
Inventories {3) 905 S
Trade receivables (6 5114 5114
Other current assets (7 591 £00
Receivables for current taxes (8) 108 8
Cash and cash equivalents 2 304 304
‘Total carrent assets 7,022 & 7,022
Total assets TA58 8 7,388
LIABILITIES AND
SHAREHOLDER'S EQUITY
Ordinary shares 109 102
Other reserves 26 26
Net Income (loss) for the vear (366) {366)
Tatal Shareholder's Equity {10) 231) ) (231)
Non-current lisbilities
Provisions for risks and charges ¢
Retirement benefit obligation {1 37 37
Long term amounts owed to banks g
Other non-current liabilifies ¢
Deferred tax liabilities 0
Tetale non-current liabilities 37 ] 37
Current lighilities
Sheort term amounts owed to hanks 9
Trade payables (12) 7,448 7,448
Other current liabiiities (13) 101 161
Current tax fiabilities (14) ¢ 0
Total current liabilities 7,549 L 7,549
Total limbilities 7,586 0 7,586
Total labilities and
shareholder's Equity 7,358 g 7,355




Fingitan S.r.L Unipersonale .
A1 amouriis are in thousands of Eura, uniess otherwise stated

Explanatory Notes to Financial statements as of December 31, 2008

General information
Fintitan S.r.l. Unipersonale is a distribution terminal of Titan Cement Company S.A., which is the sole
shargholder,

Form ard confent of the financiai statements

The balance sheet and income statement formats adopted are those normally utilized for international
purposes and are a shortened and reclassified version of the italian statutorv financial statements.

We draw attention to the fact that the Statutory financial statements are non yet finalized. Legal requirement
allow the Company to finalize the statutory financial statements by the end of March 2009.

Changes in accounting policies
The accounting policies are the same as those adopted in the previous year. The account policies are those of

the Titan Group (IFRS8) comprising group accounting principles and disclosures. These are the same as those
adopted in the previous year.

Accounting pollcies

Intangible assets

The intangible assets with a defined useful life are recognized at purchase or production cost and then
booked net of accumulated amortization and any impairment losses determined in the same way as for
property, plant and equipment. Other intangible assets with a defined useful life are amortized on a straight-
tine basis over their estimated useful life; their usefidl life is reviewed every year and any changes, where
necessary, are applied from then on, not retrospectively.

The estimated useful life for each type of asset included in this category is as follows:

Software e

Tangible assets

Tangible assets are booked at purchase or production cost. The cost of fixed assets inciudes any directly

atiributable ancillary costs that are necessary to put the asset into operation for the use for which it was
bought.

Any costs incurred after the purchase are only capitalized if they increase the future economic benefits
produced by the asset in question. All other costs (including the financial charges directly attributable to the
purchasg or construction of the asset) are written off when incurred.

Tangible assets are shown net of accumulated depreciation and any impairment losses determined according

16 the methods exptained below. Depreciation is calculated on straight-line basis over the estimated useful
life of the assets, as follows:

Machinery and equipment 12-20%
Office equipment and furniture 12-20%
Vehicles 25%



Fistitan S.7.L Unipersonale
AJf amounts are in thousands of Eure, unless otherwise siated

These depreciation rates are reviewed annuaily and any changes, if needed, are made from then on, not
retrospectively.

The book value of fangible fixed assets s checked for impairment losses if events or changss in the
circumstances suggest that the book value may not be recovered. If there is an indication of this kind and the
book wvalue appears to exceed the estimated realizable value, the assets in gquestion are writien down
accordingly. The realizable value of tangible fixed assets is represented by the higher of the net selling price
and the value in use.

Inventories

Inventories are valued at the lower of purchase or production cost, generally determined on the basis of the
"weighted average cost method”, and the corresponding market or realizable value expected 16 be obtained
from their sale in the normal run of business.

Production cost includes raw materials, direct and ancillary costs and all indirect manufacturing costs
attributable to it

The estimated realizable value is calculated taking account of any direct selling costs. Obsolete and slow-
moving goods are written down according to the likelihood of them being used or sold.

Trade receivables

Trage receivables are shown at their estimated realizable value, i.e. face value net of any write downs for
expected losses.

Other current assets and receivables for current tazes

Other current assets are shown at their nominal amount. Prepaid and accrued expenses are included in other
current assets and have been accounted for on an acernal bagis,

Cash and cash equivalents

Cash and cash equivalents include all fypes of ready money, which can be cashed immediately or in the very
short term, without risk or expense.

Retirement benefit ohligation

TFR is deferred compensation for workers, employees and managers, based on their vears of service. The
TFR fiability vests, and is paid immediately upon termination of the employee, or in the event of an
emplovee’s death TFR is collected by the heirs. For each year of service the TFR acerual is one month salary
{approximately 1/13,5™ of the vearly remuneration}.

The prior year TFR obligation is subject to annual revaluation based on the Ttalian cost of fiving index {75%

of ISTAT index plus 1,5%). TFR is generally reported net of advance payments. TFR is usually a long-term
liability and generally unfunded.

Trade payables
Payables are stated a1 face value,
Other current liabilities and tax liabilities

Other current lisbilitiss and 1ax Labilities are sigied 31 face valus,

Revenue recognition



Fintitan S..L Unipersonale
,4:;1 amaunts are in thousands of Euro, unless otherwise siated

Revenues are recognized to the extent that it is possible to determine their fair valus and it is reasonahly
probable that the economic henefits of such revenues will be enjoyed.

Revenues are recognized on the basis of the following specific criteria depending on the type of transaction:
¥ Revenues from the sale of goods are recognized when the main risks and benefits of ownership of
the assets have been transferred to the buyer;
» Revenues from the provision of services are recognized according to the stage of completion. If it is
impossible to determine the amount of the revenues, they are recognized up to the amount of the
costs incurred and to the extent that they are expected to be recovered.

Interest

Interest income and expense are recognized on an accrual basis according the interest accruing on the net
value of the related financial assets and liabilities using the effective interest rate,

Taxes

Current income taxes for the period are determined on the basis of an estimate of the taxable income and in
accordance with current regulations.

Deferred tax liabilities are calculated on all taxable temporary differences between the balance sheet figures
shown in the financial statements and the equivalent amounts recognized for tax purposss.

Deferred tax assets are recognized on all deduetible temporary differences and on all tax losses carried
forward, to the extent that there will probably be sufficient taxable income in the future to offset against
them.

The recoverability of deferred tax assets is reviewed at the end of each period and reduced to the extent that
it is no longer probable thar there will be sufficient taxable income in the future 10 offset all or part of the tax
credit. Unrecognized deferred tax assets are reviewed annually at the balance sheet date and recognized to
the extent that there will probably be sufficient taxable income to offset them.

Deferred tax assets and Habilities are calculated at the tax rates that are expected to be applicable when the

asset is realized and the liability extinguished, using the tax rates and regulations in force at the balance sheet
date.



Fimtitan 8.¢.1. Unipersonzle

41 gmounts ave jn thousands of Euro, unless otherwise stated

Consments on the principal captions in the balance sheet

1. Tangible assets

{Thousands of Euro)

December  December
31,2008 31, 2007

Furniture and fixtures s iz
Machinery and eguipment 25 iR
Improvements on tangible assets owned by third ia4 189
parties

Totel tangible assets 198 226

The following table summarizes the changes in
Breakdown of fixed assets cost:

property, plant and equipment that took place during 2008,

{Thousands of Euro}

FIXED ASSETS CATEGORY January 1, Additions Reclassification Sales December
2008 31,2008

Fumniture & fixtures 161 3 0 4 144
Machinery and equipment 1,826 15 0 0 1,24]
Transportation equipment 78 0 g (@) 72
Improvements on tangible assets

owned by third parties 520 7 o 0 527
Total 2,525 25 0 {h 2,550

Breakdown of fixed assets depreciation:

__{Thousands of Euro) '

FIXED ASSETS CATRGORY Januwary 1, Depreciat. Reduct. December
2008 31,2808
Fumiture & fixtures &9 6 = B
Machinery and equipment 1,809 7 - Lais
Transportation equipment 78 - - 78

lmp?ovmem on tangible assets owed by third
_Paes o 329 34 - 363
Total 2,365 47 (0 2,352

10



Fippiten S0l Unigersonals
All amoiunis are in thousandy of Euro, unless otherwise siated

We have performed depreciation checks on a monthly basis accai*ding te IFRS accounting Guidelines; the
difference between the depreciations performed and the depreciation calculated under ITA GAAP method is
not signiticant.

2. Intangible assels

{Thousands of Earg}

December  December
31, 2808 31,2007

Sefiware 4 3
Other intangible assats o i
Total intangible asseis 4 6

The intangible assets are mainly referred to software costs amartized over a S years period.

3. ther non current sssets

{Thousands of Lure}
Derember  [Desembon
31,2008 31, 2087
VAT receivables relating Fintitan GEIE - iz
Tatal other non current assets - 12

Long term receivables include VAT receivable was related to former Fintitan GEIE (a former Fintitan
Company prior to the 1999 merge) to be reimbursed by the Government. This amount matures interest.
During 2008 the Company collected the whole amount.

4. Deferred tax gssets

{Thousands of Eurg)

December  Decomber
31, 2008 31, 2087

Deferred tax assets IRES 131 @
Deeferred tax assets IRAD . {0
Income taxes, total 131 0)

The ameunt of deferred 1ax assets, is related 1o the tax Joss realized thig year and carried forward. Under
Halian tax law, tax losses reglized during the current year can be utilized to offset future profits for a period
of 5 years,

Based on the fact that the tax losses realized are related to the payment of rental described in paragraph n. 18
and on the fact that without this amount the Company would have realized a tax profit, the tax assets
accounted for are expected to be realized in the future § years,

11



Fintitan S.r.l. Umper_sona!c ’ J |
Al amounis are in thousands of Euro, unless otherwise stated

5. Imvemfories

{Thousands of Eura}
Becember Becember
31, 2008 31, 2007
Stack on hand G275 748
Provision for cbeolescence {23} {Z?:}
Total inventiories S45 73t

loventorics are evalusted on an average cost basis,

The increase in value compared fo prior year is due to the combined effect on increase in guantily {16,450
tons in 2008; 14,241 tons in 2007) and increase in price (Buro 56,22 / ton in 2008 versus 52.34 / ton in
2007).

Provision for obsolescence refers to cement, which is ne longer saleable due to physical deterioration.

6. TFrade receivables

(Thousands of Enra)

Decemmber December
31,2008 31,2607

Trade receivables 5.255 6,452
Provision for doubifisl zecounis {141) {129}
Total trade recetvables 5,114 6,323

Trade recsivables decreased compared to prior year, mainly due to the effect of sales guaniity decrease
(235,838 tons in 2008 versus 265,094 tons in 2007

The provision for doubtful accounts amounts to Euro 141 thousands, versus 129 thousands in prior year. The
PrOVIsion 15 consideres 1o he adequate to cover potential risks for bad debts. During the year the provision
was utilized for 7 thousands Euro and at year end Company accrued for 19 thousands Euro, both for tax
purposes and for income statement, to meet with the increase in risk.

7. Other current sssets

(Thousands of Euro)

Dacpmber  Dhecember
31, 2008 31, 2007

Prepayments e 418
VAT recaivables 197 ¢

Other 2% 26
Total other current assets 591 438

iz



Fintitan S.e.i. Uniporsonale
Al amounis are in thousands of Eurp, uniess otherwise sied

Prepayments represents the amount for the renewal of the building lease contract paid during 2004. The new
lease contract began on January 1, 2006 and expires on December 31, 2015. The cost paid in 2004 was
therefore deferred as prepayments and is charged to income statement in accordance with the years of
residual life of the lease contract.

The VAT receivable represent the net VAT position at year end according 1o hialian iscal regulation.

8 Hecelvshles forcprrentfazes

{Thousands of Eﬁm}
Becember December
31,2008 31,2007
Advance payment of current iaxes TRES 83 -
Advance payment of current taxes [RAP 25 -
Totzel receivables for current iazes 168 -

Advance payment of current taxes represent the amount that should be paid in advance under Halian tax law,
based on the tax results of previous year (as at December 31, 2007 the Company showed liabilities for
current taxes, whose amount where represented net of the advance paymenis made during 2007, Refer io
patagraph n. 14),

9. Cash and cash equivalenis

{Thousands of Euro) )
Blecember Diocomber
31,2008 31,2007
Cash on hand & i
Bank accounts 304 574
Total recaivables for cash and cash
equivalents 364 575

Ihere are no restrictions over the use of both cash and bank accounts. Bank acocounts inclide money
deposited with financial institution that can be withdrawn without notice.

10. Sharehelder’s Equity

There are no differences between the Equity in prior year reporting package and the Equity as i
statutory raport.

11. Retivement benefit obiigation

Tf‘:e BINOunt Shown as refirement kenaft obligation {TFR) is not compliant with IAS 19 requirements,
The amount is defined aceordi ng to Halian law.

The table below states the number of employees for the year 2008 and 2007:



Fingitan S.e.L Unipersonaie

All amounts are in thousends of Eurg, unless stherwise stated

December 31, 2008 December 31, 2007
Woarkers 4 &
Employees 3 3
wanaging director i i
8 8
i2, Trade pavables
_ (Thousends of Euro)
o December December
31,2008 31,2007
Trade payabies from third parties 501 334
Trade pavables Tian S A, 6,547 7,488
Total trade pavables 7,448 7,822

The payables due to Titan Cement Company SA are to be considered as relate

based on conditions agreed among themselves,

13. Other current ligbilities

(Thousands of Euro)

December December

31, 2008 31, 2007
Salaries and wages payable 40 37
Social security contributions payable 25 2
Other 2 38
Total other current liabilitiez 141 162
14. Current tax Habilities
o _{"!‘hﬂusan_gs_gf Euro) B
December December
31,2008 31,2007
IRES P 1]
IRAP - il
——
Total current tax Habifities - 81

At December 31, 2008

the Company does not have Habilities for current taxes,

d party transactions that are

14




Fitmitan $.r.L Unipersonale

All amounts are in thousands of Burs, unless otherwise siated

The years since 2002 (since 2003 for VAT purposes) are open for examination by fiscal authorities.
Tax rates adopted to calculate IRES (corporate tax on income) and IRAP (regional tax on “added value) are

27,4% and 3,9% respectively.

Comments on the principal captions in the income statement

15. Net sales

Net sales decreased compared to prior year, primarily due to the decrease in the quantity sold (235,838 tons
in 2008 versus 265,094 tons in 2607; -11%).

16. Cost of goode sold

The balance is composed as follows

{Thousands of Eure)  December 31, December 31,
2008 2007

Merchandise 13,295 13,865
Insurance 33 35
Taxes and duty &7 BE
Beginning inventory 731 659
Ending inventory {905) (731)
Other costs g 87
Total eost of sales 13,241 14,003

The indirect cost atiribntable to the cost of sales a

re insurance cosi, taxes and duty costs, In addition, in

previous year the Company sustained costs for the transport of unsalable cement, classified in “Other costs™.

_ were acquired from Titan Cement Company SA and are therefore
t© be considered as a related party transaction,

All the amounts inciuded in “merchandise”

17. General and administrative eXpenses

{Thousands of Eurg)

Genersl and sdminisirative expenses

EBreskdown December  December
31, 2008 31, 2847

Auditors, legal 42 44
General manager 39 37
Salaries 37 45
Other expenses 21 2

Other advice 9 i4
Social security on salaries 131 i6
Insurance 3 g
Cleaning expenses 8 6
Phone and posta expenses 8 &
Depreciation of tangible & 8
Energy, gas & water & &
Provigion for retirernent benefit 4 @
Amortization of intangible 3 3
Refectory costs 3 3

15



Fimiitan S.2.1. Unipersonale
All Gmounis are in thousands of Euro, uniess oiherwise siated

“General and sdministrative expenses Total 218 225

18. Sclling cxpeases

{Thousands of Eura) Breskdows December December 31,
i 31, 2008 2007

Selling expenses Rental 1,498 756
Transperiation 2ig 372
Wages 136 117
‘Technical advice 51 44
inswrance 45 58
Energy, gas & waiser 42 46
Social security on wages 47 42
Drepreciation of tangibie 41 40
Maintenance 41 3z
General menager 39 37
Fuel costs 38 34
Legal advice related to the EL] 0
Crofone rental agreement
Seiting saiaries 30 30
{ther expenses and advice 22 26
Atlowanoe for doubifut debtors 19 23
Uther rentai is 13
Provision for retirement benefit it 0
Sociai security on selling safaries g g
irip costs 9 4
Petly consumabie materiai g S
Refeciory costs 7 7
Commission g 78
Insurance & <
Cther advice 5 0
Gift 4 2

Selling expenses Total ' 2,385 1,793

In 2007 commission were related to costs recognized to Mr. Schwienbacher for sales to the customer Beton
Lana performed during 2007.
We point out the Company doesn’t have a written contract signed with Mr., Schwienbacher,
Rental refers to the costs related to the building located in Venice and to the building lovated in Crotone
{south of Laly).
In July (25" 2008) Titan Cemert Company §.A. signed a service agreement with the Company Ciliberio
S.p.A.. The main terms and conditions related to this service agreement are as follows:
- Ciliberto S.p.A. (“the Supplier”) has a concession agreement with the local Harbour Authority of
Gieia Taure that will expire in December 31, 2010;
- T'Etan Cement Company $.A. wants to increase their business in the Italian marke;
- Titan Cement Company S.A. sntrust the supplier all the services related to the unloading of the ship,
the storage of the cement and the subsequent load on the vehicles for the sale to the customers;
- The rental fee amounts to Buro 10 for each tonn of cement handled, with 2 monthly minimum of
Eure 142 thousands;
= Thetenancy term is of 3 years;
- After the first contraot year {Le. after July 758 2009) Titan Cement Company S.A. can recede from
the contract without paying damages, by giving to the suppliers 3 months notice;
- InA ugust Fintitan 8.1, succeeded Titan Cement Company S.A. on the agreement..



Fimitan S.o.i. Unipersonale
Al amiwunis ure in thousands of Eure, unless otherwise siated

For the abovementioned reasons the amount of rental costs increased, compared to the prior year, by Euro
710 thousands.

Fintian 5.4 will probably recede from the contract in 2009,

19. Exlraordinary income / CXpenses

\_gThmlsands t_}f_Enm}_
Decomber  Decemiber
31, 2008 31, 2007
Extraordinary income 7 2
ESxuacidinery expenses 403 (36)
Lotal extraordinary income / expensey (33) (34)

the exiraordinary expenses for 2007 ralates mainly to the debit nate issued during 2007 by the buiiding
lessor, corresponding to the Istat adjustment {inflation) on the rent referred to years 2004 and 2005,

The extraordinary expenses for 2008 relates mainly to the debit note issued during 2008 by the buliding
fessor, corresponding to the Istat adjustment on the rent referred 1o vears 2606 and 2007

Please kindly note that the Istar adjustment for 2008, is already included in the rental cost.

20, Imcome tazes

{Thousands of Euro)

December December
31,2008 31, 2607

83

IRES z
28

IRAF -
Tots! current tax liabilities i iig
Deferred tas aseets IRES (130} G}
y {0

Deferred tas assels IRAPD -

-—-—w._‘_—‘__-_ . - -

income taxes, total & 36

T a » b - 1 1 . 1 1 - - -
The deferred tax assets are reiated to the less of the period carry forward.

21. Income tloss) for the period

— (Thousands of Eare)

December Decomber
—— 3%, 2068 31, 2007

Income (loss) (366} 134




i

Firditan S.r.1. Unipersonaie
Ali amounis € ifi ifitusands of Eure, uniess otherwise stated

Total income (366) 134

Tho loss of the period Is mainly related io the cost of rental deseribed in paragraph 18.

§855583888
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