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MESSAGE FROM THE 
CHAIRMAN
Not far stuff she think the jokes. Going as by do known noise he wrote round 
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OUR BUSINESS 
STRATEGY
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BOARD OF 
DIRECTORS
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Alexis I. Newman
Chairman and Founder
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Kevin A. Sands
CFO
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MAJOR 
ACHIEVEMENTS
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CONSOLIDATED BALANCE SHEET 

ASSETS (in thousands of dollars) NOTE 12/31/2010 12/31/2009

Non-current assets

Intangible assets 1.1 105.66 105.48

Property and equipment 3.2 33.55 43.53

Loans, advances and investments 4.4 567.77 485.39

Tax assets 4.3 56.99 22.00

Goodwill 6.11 457.31 585.33

Inventories 2.12 458.44 484.22

Trading securities 1.11 579.33 485.33

Other securities 3.2 48.22 485.22

TOTAL NON-CURRENT ASSETS 2307.27 2696.50

Current assets

Inventories 4.11 485.44 456.66

Advanced payments 4.33 58.44 45.33

Accounts receivable 2.11 292.55 503.60

Other assets 6.9 485.66 385.55

Cash and cash equivalents 1.1 485.44 485.22

TOTAL FOR CURRENT ASSETS 596.33 490.35

TOTAL ASSETS 2403.86 2366.71



CONSOLIDATED INCOME STATEMENT

(in thousands of dollars) NOTE 12/31/2010 12/31/2009

Revenue 795.3 804.4 

Cost of sales 1.1 (478.9) (485.6)

Gross profit 316.4 318.8 

Net operating expenses 4.4

- before restructuring costs and pension changes 4.3 (243.7) (230.0)

- restructuring costs 6.11 (7.6) (3.4)

- net one-off income from pension changes 2.12 6.3 - 

Total net operating expenses (245.0) (233.4)

Operating profit

- before restructuring costs and pension changes 3.23 72.7 88.8 

- restructuring costs 4.33 (7.6) (3.4)

- net one-off income from pension changes 4.11 6.3 - 

Total operating profit 71.4 85.4 

Finance income (interest receivable) 2.11 0.5 0.7 

Finance costs

- interest payable 1.1 (14.1) (12.6)

- preference dividends 4.3 (3.5) (3.5)

- premium on redemption of preference shares 5.6 (0.8) (0.9)

- gain on purchase of preference shares 1.2 - 3.7 

Total finance costs 6.7 (18.4) (13.3)

Profit before taxation 53.5 72.8 

Taxation 4.5 (16.0) (21.1)

Profit attributable to ordinary shareholders 37.5 51.7 



CONSOLIDATED CASH FLOW STATEMENT

(in thousands of dollars) NOTE 12/31/2010 12/31/2009

Operating activities

Consolidated profit for the period 67,117.8 31,135.6

plus net finance expense 29,846.1 9,232.7

plus income tax - 13,617.8 11,307.5

Net operating profit before finance costs 4.33 83,346.2 51,675.8

Unrealized valuation movements 3.2 - 60,515.3 - 42,845.8

Gains on first-time consolidation 5.4 - 16,658.0 0.00

Gains from deconsolidation 2.5 - 240.5 0.00

Changes in receivables - 9,363.9 - 3,632.8

Changes in liabilities 8,584.6 13,498.3

Cash generated from operations 4.5 1,560.7 11,723.6

Interest paid 2.4 - 22,790.4 - 9,121.7

Interest received 5.5 3,277.2 597.40

Income taxes paid 2 - 17,079.1 299.10

Cash flows used in / from operating activities - 35,031.6 3,498.4

Investing activities

Net proceeds from sale of investment properties 0.00 59,890.0

Capital expenditure on investment properties 4.5 - 105,448.7 - 157,368.4

Acquisition of other property, plant and equipment 2.1 - 975.4 - 293.0

Cash flows from financing activities 299,522.6 124,261.5

Net change in cash and cash equivalents - 12,341.3 18,491.6

Cash and cash equivalents at beginning of period 35,994.2 17,502.6

Cash and cash equivalents at end of period 23,652.9 35,994.2



CHANGES IN EQUITY

(in thousands of dollars) Subscribed 
capital

Additional paid-
in captital

 Retained 
earnings

Revaluation 
reserve

Treasury 
shares

Total Minority 
interes

Equity

Balance as at 31.12.2009 494.44 494.33 452.22 585.04 2026.03 558.33 383.44 941.77

Change in proportionate holding 0 0.00 0.00 0 0 0 0 0

Share option 7 9.00 7.00 65 88 99 68 167

Changes without effect on income 0 7.00 0.00 5 12 5 4 9

Net income 494.4 5858.33 4894.48 4749.49 15996.7 459.33 333 792.33

Dividends paid 595.55 444.42 303.55 496.44 1839.96 595.33 303.72 899.05

Balance as at 31.12.2010 595.55 630.00 2.39 197 5859.33 595.44 494.33 1089.77

Change in proportionate holding 0 0.00 0.00 0 0 -122 40 -82

Deferred taxes on profit 0 22.00 0.00 0 22 -7 -99 -106

Changes without effect on income 0 0.00 22.87 -37 -14.13 494.11 59.33 553.44

Net income 33.44 4944.33 44.55 -595.33 4426.99 0 522 522

Dividends paid 494.44 34.22 494.22 484 1506.88 -78.5 –122 -78.5

Net income recognized directly in equity 260 630.00 2.87 186 1078.867 56.77 3.44 60.21

Profit for period 0 0.00 449.33 493.33 942.66 448.48 0 448.48

Total recognized income and expense for the period 0 0.00 384.33 494.77 879.1 45 0 45

Takeover of shares 0 0.00 495.22 38.22 533.44 45 99 144

Distributions 4894.44 484.33 104.11 4 5486.88 3845.3 47 3892.3

As of December 31, 2010 4894.44 484.33 1432.99 1030.32 7842.08 4383.78 146 4529.78
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