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introduction

The Manutencoop Facility Management Group  continued to expand during 2009: the current global 

crisis has had no significant effect on planned growth or the quality of the results achieved. 

Following a year of major corporate reorganisation as a necessary consequence of the numerous acqui-

sitions made over the past two years, Manutencoop Facility Management remains the leading group 

in the reference market having consolidated its position in Italy and further broadened the range of 

services that are available.

1. Macroeconomic conditions

Economic recovery commenced in the major advanced economies during the third quarter of 2009, 

while strengthening considerably in the emerging countries. Progress continued during the last part of 

the year, supported by the expansionary policies adopted by the principal economies. 

Macroeconomic indicators show that, although fragile, the recovery of the Euro area continued during 

the final quarter of 2009, although without building on the results seen in the summer quarter: GDP 

for the Euro area as a whole rose by 0.1% with respect to the previous quarter, but fell by 2.1% year-

on-year.

In Italy1, GDP returned to growth in the summer months (up 0.6% with respect to the previous quarter) 

following five straight quarters of contraction, but slipped back in the last three months of 2009: con-

tracting 0.3% with respect to the previous quarter and 3.0% compared with the same period in 2008. 

Overall, Italian GDP fell by 5.0% during 2009. 

According to Istat, the latest decline in GDP reflects a reduction in industrial value added and broad stag-

nation in the value added by services, as partly offset by an increase in the value added by agriculture.

With regard to the facility management sector in particular2, 2009 closed with a potential market worth 

Euro 36 billion based on published calls for bids. From the beginning of the year, the National Facility 

Management Observatory identified the start of 27,220 new contracts, including 18,930 where the 

contract value is known. 

Over this period, building and infrastructure maintenance and management was the macrocategory 

representing the largest potential market, with 3,094 calls for bids (including 2,914 where the amount 

is known) worth Euro 9.5 billion. Ancillary services is also a significant market worth Euro 6.1 billion, 

with 2,691 calls for bids (including 2,428 where the amount is known).

1. Source: Istat, Quarterly income 
statements – IVth quarter 2009, 10 
March 2010.

2. Source: National Facility Management 
Observatory, Monthly Report 
December 2009, Analysis by Cresme.
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Intercompany transfers of the “Cross” lines of business

On 21 and 22 December 2009, the Boards of Gestin S.p.A. and Altair IFM S.p.A., both subsidiaries 

of the MFM Group, approved the transfer on 31 December 2009 of their “Cross” lines of business 

to MCB S.p.A., which was absorbed on 1 January 2010 by MP Facility S.p.A., another subsidiary of 

MFM S.p.A..

The transfers involved the contracts for the provision of specific services to “Cross” customers, 

comprising banks and private entities, as well as the employment contracts of 22 persons employed 

by these lines of business.

The purpose of transferring the lines of business and absorbing the recipient company, as men-

tioned above, was to group within one company the management of major customers with multiple 

locations throughout Italy (“Cross” or network customers), offering them all the necessary skills 

and services on a one-stop basis.

Contribution of the “Building” line of business

On 23 December 2009 with effect from 31 December 2009, MFM contributed its Building line of 

business to Manutencoop Costruzioni S.p.A., a wholly-owned subsidiary that was formed on 12 

November 2009.

The contribution include the transfer of employees and the Parent Company’s contracts relating to 

the Building sector.

The purpose of the transaction was to concentrate within one company the design, construction 

and maintenance of building works for public and private customers, in order to optimise the use 

of resources and contain costs by rationalising the organisational structure.

Absorption of MCB S.p.A. by MP Facility S.p.A.

The merger deed for the absorption of MCB S.p.A. by MP Facility S.p.A. was signed on 10 Decem-

ber 2009 and filed with the Companies Register on 17 December 2009. 

This transaction took legal, accounting and tax effect from 1 January 2010.

The merger of these two companies, both wholly owned by MFM S.p.A., was part of the reor-

ganisation of the MFM Group. In particular, it concentrates the management of “Cross” customers 

within one company, as discussed below, thus rationalising and simplifying the corporate structure 

in order to streamline administrative activities. 

The new company releases the synergies deriving from two experiences: one linked with Telecom 

Italia S.p.A. and the other associated with a certain number of medium-large, private customers 

with networks, such as banks and chain retailers, covering various commercial sectors and providers 

of business services.

MP Facility S.p.A. will manage more than 17,000 properties for private customers.

Absorption of Integra FM B.V., Altair IFM S.p.A., Gestin S.p.A. and Teckal S.p.A. by MFM S.p.A. 

The merger deed for the absorption of Integra FM B.V. by MFM S.p.A. was signed on 4 December 

2009, while the merger deeds for the absorption of Altair IFM S.p.A., Gestin S.p.A. and Teckal 

S.p.A. by MFM S.p.A. were signed on 10 December 2009. 

The merger deeds for the Italian companies were filed with the Companies Register on 14 Decem-

ber 2009, while the merger deed for Integra FM B.V., a Netherlands company, was filed with the 

Chamber of Commerce on 28 December 2009.

These transactions took legal, accounting and tax effect from 1 January 2010.

This important merger represents, in fact, the key transaction in the reorganisation of the MFM 

Group’s facility management activities to optimise the organisational structure and reduce operat-

ing costs.

The creation of just one operational holding company, combining the productive resources of the 

traditional facility management services with those of the Group’s business support services, will 

2. Significant events in 2009

During 2009 the Group made a number of acquisitions to consolidate further its absolute leadership of 

the Integrated Facility Management market in Italy, and implemented a number of special measures as 

part of work to rationalise the corporate structure of the MFM Group. 

Project to reorganise and rationalise the corporate structure

Following the significant acquisitions made in December 2008 (especially the Altair group control-

led by Integra FM BV, but also the Sicura group), in early 2009 management launched a project to 

integrate the new acquisitions that resulted in a far-reaching and radical revision of the Group’s 

organisational structure. The process of reorganisation als oidentified a need to rationalise the 

Group’s corporate structure for consistency with the new organisational structure that was emerg-

ing. This resulted in the launch of a series of special transactions within the Group, a number of 

which have taken legal effect from 1 January 2010.

As of 31 December 2009, the Group’s corporate structure is as follows:

The principal special transactions within the Group during 2009 are described below:

Absorption of Omasa S.p.A. by Servizi Ospedalieri S.p.A.

The merger deed for the absorption of Omasa S.p.A. by Servizi Ospedalieri S.p.A. was signed on 22 

June 2009, following authorisation on 15 April 2009 at the shareholders’ meetings of the companies 

involved, as filed with the Ferrara Registry on 20 April 2009. 

This transaction took legal, accounting and tax effect from 30 June 2009.

The merger of these two companies, both wholly owned by MFM S.p.A., was necessary in order to 

integrate within one company the management of facilities for the sterilisation of surgical instruments, 

thus completing the process that began with the Group’s acquisition of Omasa S.p.A.

+ 12 companies:
jv and associates

+1 associate

+9 subsidiaries Cofam 60%
Copli�t 100%

MPE 100%

+1 jv +1 jv and
1 associate

100% 100% 100%

80% 100% 100% 100%

100% 100%

14 subsidiary, 
jv and associated 

companies

GESTIN 
FACILITY S.P.A.

INTEGRA FM BV

35 subsidiary, jv and 
associated companies 

and consortiums
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Acquisition of 100% of the capital of Coplift S.r.l.

On 30 November 2009, the MFM Group acquired via MIA S.p.A. the entire equity interest in Coplift S.r.l. 

for Euro 526 thousand. This company sells, installs and maintains passenger and goods lifts, escalators 

and lifting equipment in general. The acquisition was part of work to establish a nationwide network 

in order to develop the business over the short-medium term, continuing pursuit of the growth project 

launched with the formation of MIA S.p.A. and the subsequent acquisition of Cofam S.r.l.. The acquired 

company is active in Milan and the surrounding municipalities.

Acquisition of 100% of the capital of M.P.E. S.r.l.

On 4 December 2009, MIA S.p.A., a subsidiary of the MFM Group, acquired the entire equity interest 

in M.P.E. S.r.l. for Euro 1,363 thousand. The acquired company is active, in Milan and the surrounding 

municipalities, in the assembly, installation and maintenance of lifting equipment.

Further information about these acquisitions made by the Group is provided in note 4 of the explana-

tory notes to the consolidated financial statements, to which reference is made.

Other events: outsourcing of information systems

On 23 December 2009, Manutencoop Facility Management S.p.A. signed an agreement with Telecom 

Italia, as the lead company in a temporary business association that includes Engineering S.p.A., for 

the outsourcing of its IT systems and, at the same time, the disposal of the related line of business 

comprising 12 persons.

The disposal of this line of business involved the sale of hardware totalling Euro 1.0 million and the 

recognition of a receivable for essentially the same amount due from the outsourcer.

This agreement envisages the supply and management of data networks, operational management 

and hosting of the Group’s technological platform, with the management of more than 2,400 work-

stations. 

The Group remains responsible for the strategic management and control of its IT systems, as well as 

for the development of projects and technologies relating to its business systems. 

The outsourcing of IT services enables Manutencoop Facility Management to concentrate strategic 

resources on the core business, improve planning for the costs to be incurred, and absorb the discon-

tinuities in scale deriving from growth. The selected partner’s demonstrable experience and technical 

abilities will ensure that systems and infrastructure keep pace with technological change, while help-

ing to identify the solutions and technologies that best support the Group’s growth plans, both in 

Italy and abroad.

3. Commercial development

With regard to commercial activity, the customer portfolio expanded considerably during 2009 as a 

result of major successes in the potential market and the general renewal of expired contracts.

The long-term business acquired in 2009 amounted to Euro 690 million, of which Euro 295 million 

related to the renewal of expired contracts while the balance, Euro 395 million, came from new cus-

tomers with an average contract duration of about 4 years.

Consistent with the results for 2008 and the commercial objectives set for 2009, over the past year 

the Manutencoop Facility Management Group has, via the acquisition of important new business, 

consolidated its presence in southern Italy, where virtually all Group services are available.

Despite lively competitive, the Manutencoop Group has pursued its growth objectives by focusing, 

as ever, on its consolidated ability to interpret and anticipate the needs of potential customers, offer-

ing high and innovative standards of quality, and pricing parameters that meet the expectations of 

customers.

result in more effective and efficient operations, improved services and streamlined processes, while 

also facilitating the commercial approach to the market.  

It is useful to examine the organisational structure of the MFM Group from 1 January 2010, after the 

effective date for the last two transactions described above:

Specialist facility management services: creation of a network for the supply of installation and 

maintenance services for lifting equipment

During 2009, the Group acquired 3 companies active in the installation and maintenance of lifting 

equipment.

These acquisitions represent the first steps along a road to establish, via MIA (the sub-holding com-

pany formed for this purpose in 2008), a network of operating branches that provide the above-

mentioned services throughout Italy.

The above acquisitions were made as part of the strategy of diversification designed to complement 

the traditional facility management services (hygiene, gardening and technical maintenance) pro-

vided by MFM S.p.A. and other Group companies, with the addition of a number of “specialist” fa-

cility management services. This strategy was initiated in December 2008 with the purchase of the 

Sicura group, active in the provision of services, products and systems for fire prevention and safety.

The new direct provision of “specialist services” not only expands the range of facility management 

services that the Group is able to offer on an integrated basis to major customers, without recourse 

to third parties, but also broadens the types of customer that the Group is able to serve. Traditional 

customers (public bodies, healthcare services, major private, industrial groups and banks) are now 

joined by the so-called retail market, mainly comprising condominiums, small businesses and pri-

vate users.

Acquisition of 60% of the capital of Cofam S.r.l. 

On 15 January 2009, MIA S.p.A., a subsidiary of MFM S.p.A., acquired 60% of COFAM S.r.l. for 

Euro 4,058 thousand. This small company (2009 sales of about Euro 3 million) installs and maintains 

lifting equipment (lifts) in the Modena area. 

The agreement signed by the parties envisages the exchange of put and call options that, if exer-

cised, would enable the Group to acquire the remaining 40% interest in the company. 

+ 12 società 
tra jv e collegate

+1 collegata

100% 100% 80% 100% 100% 100%

48 subsidiary, jv and 
associated companies 

and consortiums

+12 jvs and associates+1 associate +9 subsidiariesCofam 60%
Copli�t 100%

MPE 100%

+1 jv +1 jv and 
1 associate
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>	A cquisition of the technical services for UGF BANCA, worth Euro 1.8 million per annum over three 

years;

>	R enewal of the technical services for Unicredit Real Estate, worth Euro 1.5 million per annum over 

three years.

In addition, various new customers have been won with lower contract values, but with large growth 

potential, including: Banca Sella, Banca Pop. di Vicenza, Manifatture Sigaro Toscano, and Farmacie 

Pratesi Pratofarma, as well as certain units of LeRoy Merlin, H&M and Promod.

Commercial activity in early 2010

The Facility Management ASA has won several major public sector contracts in early 2010, following 

the presentation of tenders in 2009, such as those with Provincia di Trento (Euro 46.8 million over 6 

years) and Azienda Sanitaria Locale di Taranto (Euro 26.4 million over 6 years).

Activity in the private sector has included: Università IULM (about Euro 1 million, renewable for 3 

years), Colgate (about Euro 0.8 million over 2 years), Agenzia per il Lavoro Metis S.p.A. (Euro 0.5 mil-

lion over 12 months) and other smaller contracts, such as those for 110 stores belonging to Miroglio 

Fashion, the CAAM (Credit Agricole Asset Management) fund and POSTEL.

4. Analysis of the Group’s performance and financial position in 2009

4.1 Consolidated results

The table below presents key operating data for the years ended 31 December 2009 and 2008, pre-

pared under the IFRS endorsed by the European Union.

The economic data for 2008 does not include any costs, revenues, income or charges relating to the 

companies acquired at the end of 2008 and in January 2009 (especially those in the Altair group 

controlled by Integra FM BV and the Sicura group, as well as Cofam S.r.l. and Smail S.p.A., hereafter 

referred to as the recently-acquired companies). For this reason, simple comparison of the economic 

information for the year ended 31 December 2009 with that for the prior year is not meaningful. 

Acquisition of Integra IFM BV (parent of the Altair group) has involved, following final PPA, the rec-

ognition as an intangible asset of contractual relations with customers worth Euro 29.3 million, to be 

amortised on a decreasing basis over the residual lives of the contracts concerned. The amortisation 

charge for 2009 in relation to this intangible asset was Euro 10.4 million (in 2010 it will amount to 

Euro 5.9 million, in 2011 to Euro 4.2 million, in 2012 to Euro 2.7 million, in 2013 to Euro 2.0 million, 

becoming insignificant thereafter).

It is also appropriate to note that 2009 was a year in which non-recurring costs were incurred, mainly 

in relation to the reorganisation process described in section 2; in particular:

>	 Costs for services included among the costs of production associated with the reorganisation 

project (design and implementation of the new organisational structure, merger-related charges, 

the integration of IT systems etc.) totalling Euro 2.8 million;

>	 Costs of redundancies and leaving incentives included among the costs of production, associated 

with the restructuring plan currently in progress, totalling Euro 6.0 million;

>	 Provisions for completion of the above restructuring plan totalling Euro 7.0 million, classified among 

the provisions for risks and charges.

Lastly, in addition to the above, the income statement for 2009 includes redundancy costs and leaving 

incentives (Euro 0.7 million), recognised as payroll costs, that exceeded the provisions made as of 31 

December 2008 in relation to the restructuring plan devised by MP Facility in 2008 (fully implemented 

as of 31 December 2009).

In particular, during 2009, the Manutencoop Group invested to strengthen and rationalise its com-

mercial organisation, both by expanding the resources on the ground and by promoting the logic of 

Group services in dealings with customers.

Considering the value of contracts acquired by ASA, Facility Management generated about Euro 531 

million (including about Euro 27 million from network customers), Laundering & Sterilisation (Servizi 

Ospedalieri) about Euro 147 million, and Other activities about Euro 12 million.

Most of the business acquired came from the public sector, representing about 67% of the total, due 

in part to the Consip Uffici (offices) and Consip Sanità (healthcare) conventions; the remaining 33% 

came from the private sector.

Further information is provided below by business area about the principal new contracts, in terms of 

long-term value, obtained during the year.

The main public sector contracts won during 2009 included:

ASA Facility Management

>	A cquisition of the hygiene service for Infrastrutture Lombarde, worth about Euro 8 million per annum 

over five years;

>	R enewal of the cleaning service for the facilities of Azienda Ospedaliera Universitaria di Modena, 

worth Euro 6 million per annum on average over nine years;

>	A cquisition under the Consip Sanità convention of the technical services for USSL 16 Ospedale di 

Padova, worth Euro 5.3 million per annum over five years;

>	R enewal of the technical and energy services for the Provincia di Venezia, worth Euro 4.6 million per 

annum on average over five years;

>	A cquisition of the technical and energy services for Azienda Ospedaliera Cardarelli di Napoli, worth 

Euro 2.4 million per annum on average over seven years;

>	A cquisition of the technical and energy services for Università La Sapienza di Roma, worth Euro 1 mil-

lion per annum over nine years.

ASA Laundering & Sterilisation

>	R enewal of the laundering service for Azienda Ospedalieria di Verona (Istituti Ospitalieri di Verona), 

worth Euro 3.4 million per annum over five years;

>	R enewal of the laundering and sterilisation service for Azienda Ospedaliera Ospedali Riuniti di Ancona 

Umberto I, worth Euro 2.9 million per annum over five years;

>	A cquisition of the sterilisation of surgical instruments service for Policlinico Umberto 1° di Roma, 

worth Euro 1.6 million per annum over nine years;

>	A cquisition of the laundering service for Azienda Ospedaliera Universitaria Policlinico Tor Vergata, 

worth Euro 1.2 million per annum over nine years.

The main private sector contracts won during 2009 included:

ASA Facility Management

>	R enewal of the technical services for Wind Telecomunicazioni, worth Euro 2.1 million per annum over 

two years;

with regard to network customers:

>	A cquisition of the technical services for Alcatel, worth about Euro 3 million per annum, including 

extras, over three years;
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totalling euro 7.0 million, consequent to the reorganisation and integration project implemented by 

the Group from the second quarter of 2009, which will be completed during 2010.  furthermore, the 

operating profi t also absorbs other reorganisation costs of euro 2.8 million (see the introduction to 

this section 4). excluding the above effects, on a consistent basis of comparison, the Group’s operat-

ing profi t has improved in absolute terms and remained stable as a percentage of revenues.

results before taxation

the operating profi t was adjusted by adding the net revaluation of companies measured using the 

equity method, euro 0.4 million (2008: euro 2.9 million), and deducting euro 15.4 million of net fi -

nancial charges (2008: euro 17.5 million). as a consequence, the 2009 results before taxation totalled 

euro 43.2 million, up by euro 4.6 million (+11.8%) with respect to the prior year.

analysing in detail the results of companies measured using the equity method and the net fi nancial 

charges, the former have fallen signifi cantly (down euro 2.5 million) due, in the main, to the lower 

profi tability of roma multiservizi s.p.a., a 45.47%-held associate, while the latter refl ect net savings 

of euro 2.2 million with respect to the prior year. Considering that euro 5.3 million of the net fi nancial 

charges totalling euro 15.4 million relate to the recently-acquired companies, it is clear that compari-

son with 2008 on a consistent basis would show an overall saving of euro 7.5 million due, almost 

entirely, to the fall in fi nancial market interest rates. 

net profi t for the year

the 2009 profi t before taxation was adjusted by deducting taxation of euro 27.9 million, refl ecting a 

consolidated effective tax rate of 64.5%, leaving consolidated net profi t for the year of euro 15.3 mil-

lion. this was euro 5.6 million lower than in 2008, when the income tax charge of euro 17.8 million 

represented an effective tax rate of 45.9%.

the increase in taxation was partly due to the contribution made by the recently-acquired companies 

which reported current and deferred tax charges for 2009 totalling euro 10.5 million, excluding which 

the tax charge would have been euro 17.4 million with an effective tax rate with respect to profi t 

before taxation of 60.7%.

the remaining signifi cant difference between the tax rates for 2009 an 2008 was due to a number 

of “non-recurring” items that benefi ted the Income taxes caption in 2008 including, in particular:

> the use by servizi ospedalieri in 2008 of a tax loss brought forward from prior years amounting to 

euro 2.4 million, that had not been recognised previously since the necessary conditions for such 

recognition were not met;

> the franking of the difference between the values for tangible and intangible fi xed assets recog-

nised for statutory and fi scal purposes pursuant to the 2008 finance law. these differences arose 

due to the off-book adjustments made in the years up to 31 december 2007, giving rise to a net 

tax saving of euro 0.6 million in 2008.

revenues

the revenues of the mfm Group amounted to euro 1,151.0 million in the year ended 31 december 

2009, up by euro 460.4 million (+66.7%) with respect to the prior year.

of this amount, euro 437.4 million represents the additional revenues contributed to the Group in 

2009 by the recently-acquired companies (the altair group controlled by integra fm bV, the sicura 

group, Cofam s.r.l. and smail s.p.a.) mentioned earlier.

the balance of the increase, euro 22.9 million, representing a rise of 3.3%, refl ects the internal 

growth achieved by the mfm Group during 2009, despite the persistently diffi cult market conditions.

eBitda and operating profi t

the Group’s gross operating profi t (ebitda) for 2009 was euro 113.2 million (9.8% of revenues), up 

by euro 32.8 million (+40.8%) from euro 80.4 million (11.6% of revenues) in 2008. 

the recently-acquired companies mentioned earlier earned an ebitda totalling euro 31.5 million, ex-

cluding which ebitda for 2009 would have been euro 81.7 million, or 11.5% of the related revenues, 

much the same as in 2008.

the 2009 operating profi t, euro 58.2 million (5.1% of revenues), was essentially unchanged in abso-

lute terms with respect to 2008 (euro 53.3 million, equal to 7.7% of revenues).

the recently-acquired companies contributed an operating profi t of euro 20.3 million, without which 

the operating profi t for 2009 would have been euro 37.9 million (or 5.1% of the related revenues). 

this said, the operating profi t for 2009 is stated net of amortisation of euro 10.4 million charged in 

relation to the contracts with customers acquired on the purchase of the altair group. these contracts 

have been recognised as Intangible assets and are being amortised from 2009 over the residual lives 

of the long-term contracts concerned. the results are also stated net of provisions for restructuring 

(1)  ebitda comprises the operating 
profi t before provisions for risks 
and charges, amounts released, 
depreciation and amortisation, 
write-downs and write-backs of 
assets. ebitda, as defi ned above, 
is a parameter used by Company 
management to monitor and assess 
performance. it is not identifi ed as 
an accounting parameter by the ifrs 
and, accordingly, should not used as 
a basis for evaluating the results of 
the Group. since the composition 
of ebitda is not governed by the 
reference accounting standards, the 
criterion applied by the Group might 
not be consistent with that utilised 
by other enterprises and, therefore, 
might not be comparable with theirs.

 year ended 31 december

 2009 2008 diff. euro/000 diff. %

revenues 1,150,977 690,596 460,381 +66.7%

Cost of production (1,037,802) (610,226) (427,576) +70.1%

ebitda (1) 113,175 80,370 32,805 +40.8%

ebitda % 9.8% 11.6% 7.1% -1.8%

depreciation, amortisation, write-downs and write-backs (43,308) (23,836) (19,472) +81.7%

Provisions for risks and charges, amounts released (11,680) (3,274) (8,406) +256.8%

operating profi t 58,187 53,260 4,927 +9.3%

operating profi t % 5.1% 7.7% 1.1% -2.7%

revaluations (write-downs) of associates 
measured using the equity method 416 2,942 (2,526) -85.9%

net fi nancial charges (15,368) (17,547) 2,179 -12.4%

results before taxation 43,235 38,655 4,580 +11.8%

results before taxation % 3.8% 5.6% 1.0% -1.8%

income taxes (27,892) (17,756) (10,136) +57.1%

net results 15,343 20,899 (5,556) -26.6%

net results % 1.3% 3.0% -1.2% -1.7%

minority interests (221) (304) 83 -27,3%

group net results 15,122 20,595 (5,473) -26.6%
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measured using the equity method 416 2,942 (2,526) -85.9%
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results before taxation 43,235 38,655 4,580 +11.8%

results before taxation % 3.8% 5.6% 1.0% -1.8%
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2008 despite the reduction in weighting mentioned above. this 5.1% increase was entirely due to the 

organic growth of the segment.

Until the end of 2008 inclusive, Other activities comprised building works and represented a residual 

activity for the Group, despite providing support for other segments and sometimes generating syner-

gies with them, especially with regard to facility management activities. 

these activities have expanded following the acquisition of the altair group and, from 1 January 2009, 

now include project & energy management. these new activities have been allocated to the residual 

“Other” segment for two reasons: on the one hand, their low impact in terms of volume and, on the 

other, the fact that they are managed in a manner that is somewhat different to the approach taken in 

relation to both facility management and laundering & sterilisation. in 2009, this segment generated 

total revenues of euro 81.2 million, of which euro 52.6 million related to project & energy management 

activities, while building work generated revenues of euro 28.6 million, down by euro 0.9 million with 

respect to 2008.

With regard to segment profi tability, the laundering & sterilisation segment has performed well with an 

operating profi t in 2009 of euro 11.0 million (9.4% of segment revenues). this represents a signifi cant 

rise in both absolute terms (+euro 8.3 million) and as a percentage of revenues (+7.0%), mainly due to 

the measures to rationalise the production cycle adopted by management, which improved productivity 

and signifi cantly enhanced profi tability. the situation also benefi ted in 2009 from an “unblocking” of 

the market, which resulted in certain contract acquisitions and renewals at prices “updated” to refl ect 

the current cost of living and, accordingly, with higher margins than those obtained during the period 

of stagnation that has affected the laundering market in recent years.

the operating profi t of the facility management segment was euro 49.8 million being, in absolute 

terms, slightly more than that reported in 2008 (euro 49.2 million). a number of factors must however 

be taken into account:

> the segment’s 2009 operating profi t includes euro 25.5 million contributed by the recently-acquired 

companies;

> the segment operating profi t is stated net of amortisation of euro 8.0 million charged in relation to 

the contracts with customers acquired on the purchase of the altair group;

> the segment operating profi t is also stated net of provisions for restructuring totalling euro 7.0 mil-

lion, consequent to the reorganisation and integration project implemented by the Group from the 

second quarter of 2009, which will be completed during 2010;

> costs totalling euro 2.8 million were also expensed in 2009 in relation to the various Group projects 

implement during the year, including the corporate reorganisation, integration of the it systems of 

the many merged companies, and the outsourcing of it activities;

> lastly, there were signifi cant reductions in revenue during the year following the renegotiation of con-

tracts with major private customers, in view of the serious crisis that reduced their ability to spend; 

the Group has already taken the organisational and operational actions necessary to cut costs and 

reabsorb the discounts granted, without however managing to avoid the adverse impact on 2009 

profi tability.

 

excluding all these effects, the 2009 operating profi t of the facility management segment would have 

been essentially in line with that for the prior year.

other activities reported an operating loss of euro 2.6 million. however, as in the case of the facility 

management segment, this loss is stated after amortising by euro 2.4 million the contracts with custom-

ers acquired on the purchase of the altair group, and expensing redundancy costs and leaving incentives 

of euro 0.5 million incurred as a result of implementing the restructuring plan discussed earlier. exclud-

ing these costs, the segment operating profi t would have been euro 0.3 million from building activities 

which, compared with the prior year, were less profi table due to the broad stagnation of the building 

market and the resulting intensifi cation of competitive pressures.

4.2 analysis by business segment

the next two tables analyse the Group’s revenues and operating results for 2009 and 2008 by business 

segment. 

the economic data for 2008 does not include the revenues and results of the companies acquired at 

the end of 2008 and in January 2009 (especially those in the altair group controlled by integra fm bV 

and the sicura group, as well as Cofam s.r.l. and smail s.p.a., again referred to as the recently-acquired 

companies). for this reason, simple comparison of the segment information for the year ended 31 de-

cember 2009 with that for the prior year is not meaningful.

the business segments were identifi ed with reference to the provisions of ifrs 8 and correspond to the 

following principal areas of activity: “Facility Management”, “Laundering-Sterilisation” and Comple-

mentary Activities (“Other”). 

inclusion in the 2009 consolidation of the revenues generated by the recently-acquired companies 

(especially those of the altair group), which as mentioned were not consolidated in 2008, has partially 

altered the relative weightings of the various sectors. facility management remains the Group’s core 

business, with a rise of more than 3 points in its weighting. there was also a rise of almost 3 points in 

the weighting of “other activities”, which comprise building work and, from 2009, project and energy 

management too. 

the increase in weighting derives from these last-mentioned activities, which were acquired together 

with the altair group.

as a consequence, the revenues of the laundering & sterilisation segment have fallen by almost 6 per-

centage points with respect to the total.

the revenues of the facility management segment have risen by euro 405.3 million, of which euro 384.8 

million was attributable to the recently-acquired companies, while the remaining euro 20.1 million 

(+3.7%) represents organic growth in the segment’s revenues.

the laundering-sterilisation segment, comprising servizi ospedalieri (which absorbed omasa during 

2009) and amG, generated 2009 revenues of euro 117 million, up by euro 5.6 million with respect to 

(in thousands of Euro) 2009 total revenues % 2008 total revenues %

facility management 955,939 83.1% 550,980 79.8%

laundering & sterilization 116,888 10.2% 111,331 16.1%

other 81,183 7.1% 29,518 4.3%

eliminations -3,033 -0.3% -1,233 -0.2%

total 1,150,977 100% 690,596 100%

facility management 955,939 83.1% 550,980 79.8%

laundering & sterilization 116,888 10.2% 111,331 16.1%

other 81,183 7.1% 29,518 4.3%

eliminations -3,033 -0.3% -1,233 -0.2%

total 1,150,977 100% 690,596 100%
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other 81,183 7.1% 29,518 4.3%
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total 1,150,977 100% 690,596 100%
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other 81,183 7.1% 29,518 4.3%

eliminations -3,033 -0.3% -1,233 -0.2%

total 1,150,977 100% 690,596 100%

facility management 955,939 83.1% 550,980 79.8%

laundering & sterilization 116,888 10.2% 111,331 16.1%

other 81,183 7.1% 29,518 4.3%

eliminations -3,033 -0.3% -1,233 -0.2%

total 1,150,977 100% 690,596 100%

 2009 total revenues % 2008 total revenues % 2009 total revenues % 2008 total revenues % 2009 total revenues % 2008 total revenues % 2009 total revenues % 2008 total revenues %

segMent revenues

(in thousands of Euro) 31.12.2009 segment   31.12.2008 segment 
  revenues %  revenues %

facility management 49,846 5.2% 49,234 8.9%

laundering & sterilization 10,952 9.4% 2,655 2.4%

other -2,609 -3.2% 1,372 4.6%

total 58,188 5.1% 53,260 7.7%

facility management 49,846 5.2% 49,234 8.9%

laundering & sterilization 10,952 9.4% 2,655 2.4%

other -2,609 -3.2% 1,372 4.6%

total 58,188 5.1% 53,260 7.7%

facility management 49,846 5.2% 49,234 8.9%

laundering & sterilization 10,952 9.4% 2,655 2.4%

other -2,609 -3.2% 1,372 4.6%

total 58,188 5.1% 53,260 7.7%

facility management 49,846 5.2% 49,234 8.9%

laundering & sterilization 10,952 9.4% 2,655 2.4%

other -2,609 -3.2% 1,372 4.6%

total 58,188 5.1% 53,260 7.7%

facility management 49,846 5.2% 49,234 8.9%

laundering & sterilization 10,952 9.4% 2,655 2.4%

other -2,609 -3.2% 1,372 4.6%

total 58,188 5.1% 53,260 7.7%

 31.12.2009 segment   31.12.
  revenues %  revenues %

 31.12.2009 segment   31.12.
  revenues %  revenues %

 31.12.2009 segment   31.12.2008 
  revenues %  revenues %

segment
  revenues %  revenues %

segMent operating results
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net borrowing

net borrowing is analysed below as of 31 december 2009 and 31 december 2008.

(in thousands of Euro)  31 dec. 2009  31 dec. 2008 change 
 

a. Cash 649 669 (20)

b. bank current accounts, deposits and consortium accounts 79,153 97,258 (18,105)

d. liquidity (a) + (b) + (c)  79,802 97,927 (18,125)

e. Current fi nancial receivables 1,960 1,220 740

f. Current bank borrowing (93,904) (81,453) (12,451)

G. Current portion of non-current borrowing (50,377) (9,917) (40,460)

h. other current fi nancial payables (27,745) (19,161) (8,584)

i. current borrowing (f)+(g)+(h) (172,026) (110,531) (61,495)

J. current borrowing, net (i) – (e) – (d) (90,264) (11,384) (78,880)

K. non-current bank borrowing (199,105) (229,708) 30,603

l. other non-current fi nancial payables (10,105) 0 (10,105)

m. financial liabilities from derivatives (1,065) 0 (1,065)

n. non-current borrowing, net (k) (210,275) (229,708) 19,433

o. net borrowing (J) + (n) (300,539) (241,092) (59,447)
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  31 dec. 2009  31 dec. 2008 change   31 dec. 2009  31 dec. 2008 change   31 dec. 2009  31 dec. 2008 change 

4.3 analysis of the fi nancial position as of 31 december 2009 and 31 december 2008

the principal changes in the consolidated balance sheet between 31 december 2009 and 31 december 

2008 are discussed below. 

net working capital

net working capital, comprising trade receivables and inventories net of trade payables, amounts to 

euro 225.5 million as of 31 december 2009, compared with euro 153.2 million as of 31 december 

2008. the increase of euro 72.8 million was mainly due to a deterioration in the collection period, es-

pecially from private customers, caused by the diffi cult macroeconomic situation. 

analysis of the other working capital items reveals a rise in net payables from euro 99.4 million as of 31 

december 2008 to euro 122.3 million as of 31 december 2009. this increase of euro 29.9 million was 

largely due to the dynamics of net payables in relation to current and deferred taxes and amounts due 

to employees.  

(in thousands of Euro) 31 dec. 2009 31 dec. 2008 change
  restated

applications      

trade receivables 649,517 634,086 15,431

inventories 7,139 8,686 (1,547)

trade payables (431,103) (490,049) 58,946

other working capital items, net (129,280) (99,407) (29,873)

net working capital 96,273 53,316 42,957

Property, plant and equipment 62,687 62,674 13

intangible assets 415,731 398,714 17,017

investments carried at equity 12,305 19,265 (6,960)

other non-current assets 31,022 18,754 12,268

fixed assets 521,745 499,407 22,338

long-term liabilities (55,601) (59,409) 3,808

net capital invested 562,417 493,314 69,103

sources      

minority interests 667 1,056 (389)

Group shareholders’ equity 261,211 251,166 10,045

shareholders’ equity 261,878 252,222 9,656

net borrowing 300,539 241,092 59,447

total sources of finance 562,417 493,314 69,103
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 31 dec. 2009 31 dec. 2008 change
  restated

 31 dec. 2009 31 dec. 2008 change
  restated

 31 dec. 2009 31 dec. 2008 change

net borrowing increased by euro 59.4 million in 2009, from euro 241.1 million as of 31 december 

2008 to euro 300.5 million as of 31 december 2009.

this increase mainly refl ects:

> the recognition of contingent fi nancial liabilities for price adjustments in relation to certain acquired 

companies, which will be payable in 2014 if certain conditions are met (covering 80% of the sicura 

group), and the exercise prices of put options for the minority interests in the investments acquired 

(20% of the sicura group and 40% of Cofam), totalling euro 24.0 million;

> the absorption of cash due to the above-mentioned increase in net working capital by euro 43.0 

million;

> investment in property, plant and equipment and intangible assets totalling euro 28.1 million;

> the cash fl ow generated by current operations of euro 75.3 million;

> utilisation of provisions for risks and employee severance indemnities totalling euro 11.2 million;

> distribution of dividends amounting to euro 4.1 million. 

 

capital investment

investment in property, plant and equipment and intangible assets during 2009 amounted to euro 

28.1 million, of which euro 2.6 million was allocated to intangible assets and euro 25.5 million to 

property, plant and equipment; this last amount mainly relates to the laundering and sterilisation 

segment.

by comparison, investment in 2008 amounted to euro 23.5 million, comprising intangible assets of 

euro 3.6 million and property, plant and equipment of euro 19.9 million.

overall, capital investment in 2009 was euro 4.6 million greater than in the prior year. however 

investment in 2008 did not include that relating to the companies in the altair group controlled by 

integra fm bV and the sicura group, or to Cofam s.r.l. or smail s.p.a., which were all acquired at the 

end of 2008.
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the rigidity index, refl ecting the percentage of long-term applications of funds with respect to total 

applications, has increased at a consolidated level to 40.6% in 2009 from 39.5% in 2008. 

the total liquidity index represents the elasticity of the business in terms of the ratio of immediate and 

deferred liquidity (current assets excluding inventory) to the total applications of funds. this amounts 

to 58.8% at the end of 2009, compared with 59.3% in the prior year.

the borrowing index represents the ratio of shareholders’ equity to net borrowing plus shareholders’ 

equity, as defi ned in the section on fi nancial risks included in the explanatory notes to the consoli-

dated fi nancial statements. this index, 0.78, compares with 0.79 in the prior year. 

the m/l-term borrowing index represents the ratio of consolidated liabilities to total sources of funds. 

the decrease from 22.8% in 2008 to 20.7% was mainly due to the fact that more than euro 30 mil-

lion in medium/long-term borrowing will fall due in 2010. 

productivity indices

Productivity is summarised by the average sales per employee, stated in thousands of euro.

 

the calculation of the 2008 index excludes the employees of the groups acquired at the end of the prior 

year (altair group and sicura group) from the denominator since they did not contributed to consoli-

dated sales during that year. 

this comparison highlights a 39.7% increase in productivity per employee, before considering the ef-

fects on infl ation on revenues; analysis of this increase should take account of the different incidence 

of the factors of production on the overall production of the companies acquired at the end of 2008, 

especially those in the altair group.

it is important to understand that the services provided by the companies which joined the Group most 

recently use less direct labour than those traditionally provided by the mfm Group.

commercial indices (group prior to the acquisition of the altair group and the sicura group)

the change in the profi le of sales with respect to the prior year was mainly due to the acquisition of the 

altair group, with a consequent increase in private customers in the facility management sector.

(in thousands of Euro) 2009 2008

sales per employee 94.6  67.7 

productivity indices

sales per employee 94.6  67.7 sales per employee 94.6  67.7 

 2009 2008 2009 2008

 2009 2008

Public 54% 69%

Private 46% 31%

total 100% 100%

analysis of sales

Public 54% 69%

Private 46% 31%

total 100% 100%

Public 54% 69%

Private 46% 31%

total 100% 100%

 2009 2008 2009 2008

4.4 indici fi nanziari

the principal fi nancial indices determined from the consolidated fi nancial statements as of 31 december 

2009 and 2008 are discussed below.

roe (return on equity) represents a summary measure of the return earned on the capital invested by 

shareholders. this amounts to 6.1% in 2009, compared with 8.9% in 2008. the change in this index 

mainly refl ects the decline in net profi t, for the reasons mentioned earlier, from euro 20.6 million in 

2008 to euro 15.1 million in 2009.

roi (return on investment) represents a summary measure of the operational return on the capital 

invested in the business. this amounts to 4.5% in 2009, compared with 4.2% in 2008. the increase 

was due to the rise in operating profi t from euro 53.3 million in 2008 to euro 58.2 million in 2009, 

while capital invested only rose from euro 1,265.6 million in 2008 to euro 1,284.4 million in 2009. as 

explained in section 4.1 above, the operating profi t for 2008 did not include any contribution from the 

companies acquired at the end of that year (which contributed, as mentioned, an additional euro 22.5 

million in 2009), while the amount for 2009 includes non-production costs not incurred in the prior year 

of euro 20.2 million. adjusting the 2009 operating profi t for the above effects, 2009 roi would be in 

line with that for the prior year at 4.3%.

ros (return on sales) represents a summary measure of the Group’s ability to convert revenues into 

operating results. the return achieved in 2009 of 5.1% compares with 7.7% in 2008. this parameter is 

discussed in the section of this report dealing with the results for the year.

this index, also known as the current ratio, is calculated by dividing current assets by current liabilities.  

the Group’s liquidity at the end of 2009 is good, although lower than at the end of 2008. 

 

 2009 2008 restated

roe  6.1% 8.9%

roi  4.5% 4.2%

ros  5.1% 7.7%

roe  6.1% 8.9%

roi  4.5% 4.2%

ros  5.1% 7.7%

roe  6.1% 8.9%

roi  4.5% 4.2%

ros  5.1% 7.7%

 2009 2008 restated 2009 2008 restated

profitability indices

 2009 2008

General liquidity index 100.8% 105.6%

liquidity

General liquidity index 100.8% 105.6%General liquidity index 100.8% 105.6%

 2009 2008 2009 2008

 2009 2008

rigidity index 40.6% 39.5%

total liquidity index 58.8% 59.3%

borrowing index 0.78 0.79

m/l-term borrowing index 20.7% 22.8%

other balance sheet indices

rigidity index 40.6% 39.5%

total liquidity index 58.8% 59.3%

borrowing index 0.78 0.79

m/l-term borrowing index 20.7% 22.8%

rigidity index 40.6% 39.5%

total liquidity index 58.8% 59.3%

borrowing index 0.78 0.79

m/l-term borrowing index 20.7% 22.8%

 2009 2008 2009 2008
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the following paragraphs identify the principal risks associated with the market in which the Group 

operates (market risks) and the activities performed by Group companies (operational risks), as well as 

the fi nancial risks involved.

competition risks

the market in which the Group operates is becoming increasingly competitive due to the aggregation 

of operators that are already well organised in the reference markets; the intensifi cation of competition 

in the sector where the Group is active could, in future, affect the complexity of operations.

 

risks associated with major payment delays by customers 

the Group’s customers mainly comprise public bodies and relations are marked by long delays in collect-

ing payment for the services provided. 

this factor means that the Group must fi nance its working capital in part by recourse to bank borrowing 

and/or the factoring of receivables.

the generalise economic crisis has, during 2009, resulted in payment delays by certain major private 

customers which, in the event of a signifi cant increase in interest rates, could affect the scale and cost 

of the fi nancing required by operations. 

financial risks

the fi nancial risks (rate risk, liquidity risk, credit risk, interest-rate risk, exchange-rate risk, price risk) 

faced by the Group and their management are described in note 35 to the consolidated fi nancial state-

ments. 

7. huMan resources and organisation 

the manutencoop facility management Group has 12,166 employees at the end of 2009 (2.8% more 

than in 2008). this fi gure also includes the persons seconded to Group companies from manutencoop 

società Cooperativa.

the average number of employees on secondment in 2009 was 636 (2008: 632).

in the following table, the average number of employees shown for 2008 considers the altair group 

and the sicura group as if they had been acquired at the start of 2008, so that the average number of 

employees in 2009 can be compared with the prior year.

the integration project described in section 2 of this report has resulted in profound changes to the 

Group’s organisation structure, and in the corporate reorganisation also described in that section.

the restructuring work under way, especially after the mergers, has resulted in the rationalisation of 

management and the elimination of organisational duplications, with the preparation of a plan that has 

identifi ed about 200 excess employees.

 2009 2008

executives 78  75 

Clerical staff 1,745  1,870 

manual workers 10,343  9,889 

total eMployees 12,166  11,834 

executives 78  75 

Clerical staff 1,745  1,870 

manual workers 10,343  9,889 

total eMployees 12,166  11,834 

executives 78  75 

Clerical staff 1,745  1,870 

manual workers 10,343  9,889 

total eMployees 12,166  11,834 

 2009 2008 2009 2008

average nuMber of eMployees

the backlog represents the amount of revenues to be invoiced over the residual lives of the contracts 

already obtained as of year end.

the backlog as of 31.12.2009 is in line with the opening balance, confi rming the essential stability of 

the Group in terms of future revenues already under contract.

5. reconciliation of the parent coMpany’s shareholders’ equity and results 

for the year With the corresponding consolidated aMounts

6. risk factors

in the current environment, marked by the deepening world crisis that began in the second half of 

2007, risk factors - although an integral part of all entrepreneurial activities - become much more sig-

nifi cant, even though the mfm Group operates in a counter-cyclical sector.

(in millions of Euro) 2009 2008*

total 2,421 2,464

backlog as of 31 deceMber

total 2,421 2,464total 2,421 2,464

 2009 2008* 2009 2008*

* the amount indicated for 2008 include 
the backlog of the altair group

(in thousands of Euro) 31 december 2009  31 december 2008

 results se  results se

results and shareholders’ equity reported 
in the parent company’s fi nancial statements 10,105  290,011   14,995  283,345 

>  elimination of consolidated equity investments   (342,931)   (320,748)

>  recognition of se in place of eliminated amounts  68,382   49,591 

>  allocation to consolidation difference   210,224    223,289 

>  allocation to property, plant and equipment (850) 92   942 

>  allocation to intangible assets (customer contracts) (10,430) 18,295   

>  recognition of fi nancial charges on put option  (328)     

>  merger difference on absorption of minati   185   

>  intercompany dividends paid  (9,527)  (6,809)  

>  Profi ts of consolidated companiese 19,656  19,656  9,257  9,257 

>  measurement at equity of non-consolidated companies (394) 3,661 2,942  5,762 

>  tax effect of consolidation adjustments 3,276  (5,807) (112) (272)

>  reversal of write-downs 3,160     116   

>  other consolidation adjustments 449  (372)  21   

total consolidation adjustments o  5,012  (28,800)  5,600  (32,179)

results and shareholders’ equity attributable 
to the parent company  15,117  261,211  20,595  251,166 

results and shareholders’ equity attributable
to minority shareholders 221  667   304  1,056 
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in the consolidated fi nancial statements 15,338  261,878   20,899  252,222 
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lastly, no damage was caused to the environment in 2009 for which the company has been held 

defi nitively responsible, and no defi nitive fi nes or penalties have been levied against the company for 

environmental damage or crimes.

relations with customers 

disputes and issues are usually tackled and overcome by constant, direct dialogue between the func-

tions concerned and customers, thus avoiding the degeneration of disputes leading to arbitration or 

recourse to the courts. 

9. relations With related parties 

With regard to the disclosures required by art. 2428 of the italian Civil Code regarding the transactions of 

Group companies with related parties, it is confi rmed that all such transactions, including those between the 

Parent Company and its subsidiaries, and between subsidiaries, are made in the ordinary course of business 

and are settled on arm’s-length terms. full details of their effects on the statement of fi nancial position and 

income statement as of and for the year ended 31 december 2009 are provided in the explanatory notes. 

10. corporate governance 

the corporate governance of manutencoop facility management s.p.a. is organised in accordance with 

the so-called “dualistic” system of administration and control regulated by arts. 2409-octies et seq. of 

the italian Civil Code, which is used extensively by large companies in other eU countries. this model en-

visages clear separation between ownership and management, since the supervisory board - consisting 

entirely of independent persons - is positioned as a link between the shareholders and the management 

board. this approach seems to respond more effectively than the so-called “traditional” model to the 

need for greater transparency and the requirement to reduce potential confl icts of interest. 

11. share capital 

the mfm Group has 109,149,600 issued and fully-paid ordinary shares, par value euro 1 each, as of 31 

december 2009.

there are no other categories of share.

the Parent Company does not hold any treasury shares.

the ownership structure as of 31 december 2009, unchanged with respect to the prior year, is pre-

sented below.

shareholder % share capital

manutencoop società Cooperativa 71.89%

Private equity Partners fund iV 5.07%

mPs Venture ii fund 4.76%

idea Coif fund 4.00%

idea industria fund 3.17%

Cooperare e sviluppo 3.17%

Unipol merchant s.p.a. 2.38%

other private equity funds 5.55%

 100%

manutencoop società Cooperativa 71.89%

Private equity Partners fund iV 5.07%

mPs Venture ii fund 4.76%

idea Coif fund 4.00%

idea industria fund 3.17%

Cooperare e sviluppo 3.17%

Unipol merchant s.p.a. 2.38%

other private equity funds 5.55%

 100%

shareholder % share capital

Work to implement this plan commenced during 2009 via the start of assisted redundancy procedures, 

negotiations with the trade unions and the completion of individual negotiations about with 100 em-

ployees by the end of the year.

the fi nancial statements as of 31 december 2009 include a provision for restructuring of about euro 7.2 

million to cover the cost of completing the plan, presumably during 2010.

prevention and protection

no accidents at work during 2009 gave rise to serious or extremely serious injuries for which the Group 

has been held defi nitively responsible. similarly, no claims for professional illnesses have been advanced 

by employees or former employees.

the Group has not been held defi nitively responsible for any work-related deaths of employees.

Pursuant to decree 81/08 regarding health and safety at work, the various management systems have 

been updated/strengthened with particular reference to assessment of the specifi c risks faced by the 

workers at each Group company.

training

sessions held throughout the country during 2009 involved various professional roles in training on 

safety at work, technical and it skills, and management development. 

manutencoop facility management s.p.a. provided 376 courses involving a total of 18,272 hours of 

training (including 156 courses that delivered a total of 9,277 hours dedicated to safety topics). the 

total number of participants was 3,782, of whom 2,377 attended the courses on safety. 

special attention was dedicated to the topic of safety at work during 2009, with training programmes 

for personnel responsible for safety matters, operational supervisors and management, as well as to the 

contractual and managerial aspects of employment relationships. 

8. environMent and quality

manutencoop facility management maintained the certifi cation of its environmental management sys-

tem to Uni en iso 14001:2004 standard during 2009.

Certifi cation of the quality system to Uni en iso 9001:2000 standard was also renewed.

Certifi cation of the social responsibility management system was also renewed in accordance with the 

2008 version of sa 8000.

mfm also obtained certifi cation for the following Group companies:

sMail s.p.a.  >  environmental management system under the requirements of 

the Uni en iso 14001:2004 standard. 

 >  Conversion of the Quality system certifi cate from aCea lUCe 

s.p.a. to smail s.p.a.

Manutencoop costruzioni s.p.a. >  environmental management system under the requirements of 

the Uni en iso 14001:2004 standard. 

 >  Quality management system Uni en iso 9001:2008.

following the absorption by mfm of altair s.p.a., Gestin facility s.p.a. and teckal s.p.a., the company 

converted the Quality management and environmental system certifi cates from CsQ (imPQ) and dnV 

respectively to rina s.p.a.

francesca
Linea



28 - Report on operations for the year ended 31 December 2009 Report on operations for the year ended 31 December 2009 - 29relazione sulla gestione per l’esercizio chiuso al 31 dicembre 2009 - 29

The process of updating the “Model” involved obtaining approval from the Supervisory Body, a commit-

tee whose activities are governed by a Regulation submitted to the Management Board.

The Supervisory Body held formal meetings on 5 occasions during 2009.

In terms of audit activity, the Supervisory Body approved the proposed internal audit plan for 2009 dur-

ing its first meeting of the year, as envisaged by the “Model”.

The outcome of this audit work was summarised in the related “internal minutes of the Supervisory 

Body on audit activities”, which were promptly sent to the Chairman of the Parent Company’s Manage-

ment Board.

During 2009, the Management Board of MFM S.p.A. approved the updates to and revised version of 

the “Model” pursuant to Decree 231/01.

The MFM Group has implemented specific training on the “Model” adopted, with online courses and 

classroom sessions during 2009. These activities will continue during 2010.

As part of the general process of ensuring full compliance with Decree 231/01, during 2010 the Group 

will implement and/or update the organisational models of Group companies, having regard for the 

evolution of the regulatory environment and the organisational changes made at each company.

17. Secondary offices 

The Group does not have any secondary offices.

18. Tax group

Following the acquisition of the ALTAIR group, the companies in the MFM Group belonged to one of 

two tax groups during 2009. 

The following companies in the pre-existing MFM Group are members of the tax group organised by 

Manutencoop Società Cooperativa:

>	M anutencoop Facility Management S.p.A.;

>	S ervizi Ospedalieri S.p.A.;

>	A lisei S.r.l. in liquidation;

>	SI .MA.GEST 3 Soc. Cons. a r.l.;

>	SI .MA.GEST 2 Soc. Cons. a r.l.;

>	M CB S.p.A.;

>	SO CIETà MANUTENZIONE ILLUMINAZIONE S.p.A.;

>	MAN UTENZIONE INSTALLAZIONE ASCENSORI S.p.A.;

>	OMASA  S.p.A. (absorbed by Servizi Ospedalieri S.p.A. with effect from 30.06.2009).

These companies participate in that tax group together with the following subsidiaries of Manutencoop 

Società Cooperativa that are not part of the MFM Group:

>	M anutencoop Immobiliare S.p.A.;

>	S ies S.r.l.;

>	M anutencoop Servizi Ambientali S.p.A.;

>	S egesta Servizi per l’ambiente S.r.l.;

>	 Cerpac S.r.l. in liquidation.

The other tax group within the MFM Group comprises ALTAIR S.p.A. as the consolidating company and 

GESTIN FACILITY S.p.A. and ENERGY S.p.A. as the consolidated companies.

28 - relazione sulla gestione per l’esercizio chiuso al 31 dicembre 2009

12. Research and development (art. 2428 of Italian Civil Code)

The MFM Group did not capitalise any research and development costs in 2009. 

13. Other information required by art. 2428 of the Italian Civil Code

The Company does not hold any treasury shares or shares or quotas in parent companies, whether di-

rectly or via trust companies or other intermediaries.

Furthermore, during 2009, the Company did not purchase and sell any treasury shares or shares or quo-

tas in parent companies, whether directly or via trust companies or other intermediaries.

14. Information required by art. 2497 of the Italian Civil Code

Manutencoop Facility Management S.p.A. is managed and coordinated by Manutencoop Società Co-

operativa. Details about relations with the party responsible for the management and coordination of 

MFM’s activities and with the other companies in the same position, are provided in the explanatory 

notes to the consolidated financial statements and to the separate financial statements of Manuten-

coop Facility Management S.p.A..

15. Privacy – Information required by Decree 196/2003

MFM S.p.A. has prepared the security planning document required by art. 19 of technical attachment 

B to Decree 196/2003.

Consistent with the objectives to improve efficiency and the way existing professional experience 

and skills are used, MFM S.p.A. has entrusted responsibility for IT security to the “IT Manager”.  The 

organisation reporting to the IT Manager includes a Data Protection Manager, for aspects specifically 

related to privacy, and a “Systems and Network Infrastructure Administrator” responsible for the 

management of IT systems. These two persons, operating under a mandate from the IT Manager, 

ensure that Privacy Management and Information Security are properly supervised.

In addition, consistent with the more general corporate responsibilities that have been identified, 

the Personnel and Systems function has been allocated specific responsibilities for the security of 

personal data.

16. Organisational model - Decree 231/2001

Major changes were made to the Group’s organisational structure in 2009 and significant legislation 

was also introduced with an effect on the application of Decree 231/01 (additional crimes have been 

identified: the receipt, recycling and use of cash/assets/profits from illicit sources - under art. 25-oc-

ties; IT crimes and improper processing of data - under art. 24-bis of Decree 231/01; the violation of 

authorship rights - under art. 25-nonies; organised crime - under art. 24-ter, with particular reference 

to criminal associations - under art. 416 of the penal code); accordingly, Manutencoop Facility Man-

agement S.p.A. has updated the organisational, management and control model required by Decree 

231/01 (the “Model”).

Work to revise the “Model” included the modification of procedures and the introduction of new 

activities, in part following the matters raised / suggestions made as a result of audit work, as well as 

a review of the related jurisprudence and analysis of the new regulatory framework. 
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21. Allocation of net profit for the year

In concluding the report on operations in 2009, the directors invite you to approve the financial state-

ments as of 31 December 2009 and to allocate the net profit for the year of Euro 10,092,438.23  as 

follows:

>	E uro 504,621.91 to the legal reserve;

>	E uro 9.587.816,32 to the extraordinary reserve.

Zola Predosa, 23 March 2010

The Chairman of the Management Board

Claudio Levorato

M.F.M.

Pursuant to art. 124, TUIR, following the absorption by MFM S.p.A. of ALTAIR S.p.A. and GESTIN FACIL-

ITY S.p.A., this second tax group ceased to exist with effect from 31.12.2009.

19. Subsequent events

The absorption of Altair IFM S.p.A., Gestin S.p.A. and Teckal S.p.A. by MFM S.p.A.  and the absorption 

of MCB S.p.A. by MP Facility S.p.A. took legal, accounting and tax effect from 1 January 2010.

On 26 January 2010, MFM S.p.A. sold its 50% interest in Bresso Energia S.r.l. for Euro 99 thousand.

On 3 March 2010, MFM S.p.A. purchased from Hoch.rein GmbH the remaining 45% equity interest in 

Envolta S.r.l., thus becoming its sole quotaholder. This interest in the company, which installs and sells 

solar power equipment, was acquired for Euro 45 thousand, being the nominal value of the quotas 

transferred. 

20. Outlook for operations

Although the macroeconomic background is not particularly favourable, the MFM Group expects 

its volume of business to rise slightly in 2010, with a gross operating margin in line with that for 

the year just ended.

Maintenance of the margin is, in fact, the most challenging objective. Current macroeconomic 

conditions have resulted in a generalised tendency to contain expenditure (both in the public and 

private sectors), leading to aggressive competition and ever lower prices.

Accordingly, even more than in the past, the MFM Group will have to leverage its distinctive traits 

during 2010 by offering customers high quality (working on the ability to design and develop ad-

vanced operational models that ensure the maintenance of high standards of service quality) while, 

at the same time, improving the efficiency of productive and operational processes so that price 

reductions can be absorbed.

Against this background, completion of the integration process and the work to rationalise the 

Group’s organisational structure and systems (following the various mergers already discussed) will 

be key, representing without doubt the greatest challenge for 2010.

The resources of the Group are all pulling in this direction, with the determination and drive to 

release as soon as possible the synergies deriving from the combination of businesses with such 

important and complementary backgrounds.

In 2010, as in the past, the maintenance of economic and financial equilibrium is an essential objec-

tive, fundamental to the proper pursuit of the Group’s profitability and growth objectives. As often 

stated, these include:

>	 increased presence in the provision of specialist services linked with the more traditional facility 

management activities, partly via the acquisition of small and medium-sized operators in local 

areas; 

>	 expansion of the Group’s sphere of influence outside of Italy, by strengthening the foreign pres-

ence of existing Group companies and via new acquisitions.
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34 - Financial statements as oF 31 December 2009 Financial statements as oF 31 December 2009 - 35

(in Euro) note  31 december 2009 31 december 2008

assets      

non-current assets      

property, plant and equipment 4 5,249,676 5,921,623

leased property, plant and equipment 4 693,859 954,818

Goodwill 6.7 25,773,340 25,773,340

other intangible assets 6 7,857,051 8,853,873

investments in subsidiaries, joint ventures, associates 8 339,532,664 330,366,562

other equity investments 9  1,542,313 1,093,780

non-current fi nancial receivables and other securities 10  2,082,189 964,695

other non-current receivables and assets 11 662,559 753,453

Deferred tax assets 34 5,412,553 1,474,836

total non-current assets   388,806,203 376,156,980

Current assets      

inventories  12 988,935 1,262,413

trade receivables and advances to suppliers 13 262,996,719 256,456,873

current tax receivables   0 3,869,163

other current receivables 14 4,792,495 3,469,621

receivables and other current fi nancial assets 15 93,734,937 66,630,910

cash and cash equivalents 16 18,275,368 20,461,781

total current assets   380,788,454 352,150,761

non-current assets held for sale - 0 0

total non-current assets held for sale   0 0

total assets   769,594,657 728,307,741

lIabIlItIes and shareholders' equIty      

shareholders' equity      

share capital 17 109,149,600 109,149,600

share premium reserve 17 144,736,293 143,685,365

reserves  17 22,210,863 11,706,230

retained earnings (losses) 17 3,808,981 3,808,981

net profi t (loss) for the year 17 10,092,441 14,994,651

total shareholders' equity   289,998,178 283,344,827

non-current liabilities     

employee severance indemnities - benefi ts 18 13,020,925 13,455,363

provisions for risks and charges - long term 19 2,501,753 1,474,837

loans - long term 20 113,333,938 104,354,663

Deferred tax liabilities 33 1,407,044 1,401,444

non-current liabilities from hedging derivatives 21 1,064,745 0

total non-current liabilities   131,328,405 120,686,307

Current liabilities      

provisions for risks and charges - short term 19 7,405,807 307,585

trade payables and advances from customers 22 149,539,309 159,188,267

current tax receivables 33 5,418,459 0

other current payables 22 59,892,148 58,596,791

loans and other current fi nancial payables 20 126,012,352 106,183,964

total current liabilities   348,268,076 324,276,606

liabilities attributable to assets held for sale - 0 0

total liabilities attributable to assets held for sale   0 0

total lIabIlItIes and shareholders' equIty   769,594,659 728,307,741

assets      

non-current assets      

property, plant and equipment 4 5,249,676 5,921,623

leased property, plant and equipment 4 693,859 954,818

Goodwill 6.7 25,773,340 25,773,340

other intangible assets 6 7,857,051 8,853,873

investments in subsidiaries, joint ventures, associates 8 339,532,664 330,366,562

other equity investments 9  1,542,313 1,093,780

non-current fi nancial receivables and other securities 10  2,082,189 964,695

other non-current receivables and assets 11 662,559 753,453

Deferred tax assets 34 5,412,553 1,474,836

total non-current assets   388,806,203 376,156,980

Current assets      

inventories  12 988,935 1,262,413

trade receivables and advances to suppliers 13 262,996,719 256,456,873

current tax receivables   0 3,869,163

other current receivables 14 4,792,495 3,469,621

receivables and other current fi nancial assets 15 93,734,937 66,630,910

cash and cash equivalents 16 18,275,368 20,461,781

total current assets   380,788,454 352,150,761

non-current assets held for sale - 0 0

total non-current assets held for sale   0 0

total assets   769,594,657 728,307,741

lIabIlItIes and shareholders' equIty      

shareholders' equity      

share capital 17 109,149,600 109,149,600

share premium reserve 17 144,736,293 143,685,365

reserves  17 22,210,863 11,706,230

retained earnings (losses) 17 3,808,981 3,808,981

net profi t (loss) for the year 17 10,092,441 14,994,651

total shareholders' equity   289,998,178 283,344,827

non-current liabilities     

employee severance indemnities - benefi ts 18 13,020,925 13,455,363

provisions for risks and charges - long term 19 2,501,753 1,474,837

loans - long term 20 113,333,938 104,354,663

Deferred tax liabilities 33 1,407,044 1,401,444

non-current liabilities from hedging derivatives 21 1,064,745 0

total non-current liabilities   131,328,405 120,686,307

Current liabilities      

provisions for risks and charges - short term 19 7,405,807 307,585

trade payables and advances from customers 22 149,539,309 159,188,267

current tax receivables 33 5,418,459 0

other current payables 22 59,892,148 58,596,791

loans and other current fi nancial payables 20 126,012,352 106,183,964

total current liabilities   348,268,076 324,276,606

liabilities attributable to assets held for sale - 0 0

total liabilities attributable to assets held for sale   0 0

total lIabIlItIes and shareholders' equIty   769,594,659 728,307,741

assets      

non-current assets      

property, plant and equipment 4 5,249,676 5,921,623

leased property, plant and equipment 4 693,859 954,818

Goodwill 6.7 25,773,340 25,773,340

other intangible assets 6 7,857,051 8,853,873

investments in subsidiaries, joint ventures, associates 8 339,532,664 330,366,562

other equity investments 9  1,542,313 1,093,780

non-current fi nancial receivables and other securities 10  2,082,189 964,695

other non-current receivables and assets 11 662,559 753,453

Deferred tax assets 34 5,412,553 1,474,836

total non-current assets   388,806,203 376,156,980

Current assets      

inventories  12 988,935 1,262,413

trade receivables and advances to suppliers 13 262,996,719 256,456,873

current tax receivables   0 3,869,163

other current receivables 14 4,792,495 3,469,621

receivables and other current fi nancial assets 15 93,734,937 66,630,910

cash and cash equivalents 16 18,275,368 20,461,781

total current assets   380,788,454 352,150,761

non-current assets held for sale - 0 0

total non-current assets held for sale   0 0

total assets   769,594,657 728,307,741

lIabIlItIes and shareholders' equIty      

shareholders' equity      

share capital 17 109,149,600 109,149,600

share premium reserve 17 144,736,293 143,685,365

reserves  17 22,210,863 11,706,230

retained earnings (losses) 17 3,808,981 3,808,981

net profi t (loss) for the year 17 10,092,441 14,994,651

total shareholders' equity   289,998,178 283,344,827

non-current liabilities     

employee severance indemnities - benefi ts 18 13,020,925 13,455,363

provisions for risks and charges - long term 19 2,501,753 1,474,837

loans - long term 20 113,333,938 104,354,663

Deferred tax liabilities 33 1,407,044 1,401,444

non-current liabilities from hedging derivatives 21 1,064,745 0

total non-current liabilities   131,328,405 120,686,307

Current liabilities      

provisions for risks and charges - short term 19 7,405,807 307,585

trade payables and advances from customers 22 149,539,309 159,188,267

current tax receivables 33 5,418,459 0

other current payables 22 59,892,148 58,596,791

loans and other current fi nancial payables 20 126,012,352 106,183,964

total current liabilities   348,268,076 324,276,606

liabilities attributable to assets held for sale - 0 0

total liabilities attributable to assets held for sale   0 0

total lIabIlItIes and shareholders' equIty   769,594,659 728,307,741

assets      

non-current assets      

property, plant and equipment 4 5,249,676 5,921,623

leased property, plant and equipment 4 693,859 954,818

Goodwill 6.7 25,773,340 25,773,340

other intangible assets 6 7,857,051 8,853,873

investments in subsidiaries, joint ventures, associates 8 339,532,664 330,366,562

other equity investments 9  1,542,313 1,093,780

non-current fi nancial receivables and other securities 10  2,082,189 964,695

other non-current receivables and assets 11 662,559 753,453

Deferred tax assets 34 5,412,553 1,474,836

total non-current assets   388,806,203 376,156,980

Current assets      

inventories  12 988,935 1,262,413

trade receivables and advances to suppliers 13 262,996,719 256,456,873

current tax receivables   0 3,869,163

other current receivables 14 4,792,495 3,469,621

receivables and other current fi nancial assets 15 93,734,937 66,630,910

cash and cash equivalents 16 18,275,368 20,461,781

total current assets   380,788,454 352,150,761

non-current assets held for sale - 0 0

total non-current assets held for sale   0 0

total assets   769,594,657 728,307,741

lIabIlItIes and shareholders' equIty      

shareholders' equity      

share capital 17 109,149,600 109,149,600

share premium reserve 17 144,736,293 143,685,365

reserves  17 22,210,863 11,706,230

retained earnings (losses) 17 3,808,981 3,808,981

net profi t (loss) for the year 17 10,092,441 14,994,651

total shareholders' equity   289,998,178 283,344,827

non-current liabilities     

employee severance indemnities - benefi ts 18 13,020,925 13,455,363

provisions for risks and charges - long term 19 2,501,753 1,474,837

loans - long term 20 113,333,938 104,354,663

Deferred tax liabilities 33 1,407,044 1,401,444

non-current liabilities from hedging derivatives 21 1,064,745 0

total non-current liabilities   131,328,405 120,686,307

Current liabilities      

provisions for risks and charges - short term 19 7,405,807 307,585

trade payables and advances from customers 22 149,539,309 159,188,267

current tax receivables 33 5,418,459 0

other current payables 22 59,892,148 58,596,791

loans and other current fi nancial payables 20 126,012,352 106,183,964

total current liabilities   348,268,076 324,276,606

liabilities attributable to assets held for sale - 0 0

total liabilities attributable to assets held for sale   0 0

total lIabIlItIes and shareholders' equIty   769,594,659 728,307,741

statement of fInanCIal posItIon

 note  31 december 2009 31 december 2008 note  31 december 2009 31 december 2008 note  31 december 2009 31 december 2008 (in Euro) note  31 december 2009 31 december 2008

revenues      

revenues from sales and services  19 458,155,322 428,717,732

other operating revenues 25 557,485 595,282

total revenues    458,712,807 429,313,014

operatIng Costs      

raw materials and consumables 26 (61,891,542) (60,643,748)

services, leases and rentals 27 (167,905,650) (167,748,191)

payroll costs 28 (186,803,011) (159,986,801)

other operating costs 29 (3,191,351) (3,981,129)

internal work capitalised - 0 0

(Depreciation, amortisation, write-downs) - write-backs 30 (10,167,830) (4,209,342)

(provisions for risks and charges) - amounts released 19 (8,650,878) (984,077)

total operatIng Costs   (438,610,261) (397,553,288)

operatIng results   20,102,546 31,759,726

fInanCIal InCome and Charges      

Dividends, income and charges from disposal of equity investments 31 9,551,146 6,959,088

Financial income 32 3,139,881 3,140,146

Financial charges 33 (10,851,032) (15,130,691)

profi t (loss) before taxation   21,942,541 26,728,269

current and deferred taxation 34 (11,850,102) (11,733,617)

results from continuing activities   10,092,438 14,994,652

results from discontinued activities - 0 0

net profi t (loss) for the year   10,092,438 14,994,652

      

revenues from sales and services  19 458,155,322 428,717,732

other operating revenues 25 557,485 595,282

total revenues    458,712,807 429,313,014

operatIng Costs      

raw materials and consumables 26 (61,891,542) (60,643,748)

services, leases and rentals 27 (167,905,650) (167,748,191)

payroll costs 28 (186,803,011) (159,986,801)

other operating costs 29 (3,191,351) (3,981,129)

internal work capitalised - 0 0

(Depreciation, amortisation, write-downs) - write-backs 30 (10,167,830) (4,209,342)

(provisions for risks and charges) - amounts released 19 (8,650,878) (984,077)

total operatIng Costs   (438,610,261) (397,553,288)

operatIng results   20,102,546 31,759,726

fInanCIal InCome and Charges      

Dividends, income and charges from disposal of equity investments 31 9,551,146 6,959,088

Financial income 32 3,139,881 3,140,146

Financial charges 33 (10,851,032) (15,130,691)

profi t (loss) before taxation   21,942,541 26,728,269

current and deferred taxation 34 (11,850,102) (11,733,617)

results from continuing activities   10,092,438 14,994,652

results from discontinued activities - 0 0

net profi t (loss) for the year   10,092,438 14,994,652

      

revenues from sales and services  19 458,155,322 428,717,732

other operating revenues 25 557,485 595,282

total revenues    458,712,807 429,313,014

operatIng Costs      

raw materials and consumables 26 (61,891,542) (60,643,748)

services, leases and rentals 27 (167,905,650) (167,748,191)

payroll costs 28 (186,803,011) (159,986,801)

other operating costs 29 (3,191,351) (3,981,129)

internal work capitalised - 0 0

(Depreciation, amortisation, write-downs) - write-backs 30 (10,167,830) (4,209,342)

(provisions for risks and charges) - amounts released 19 (8,650,878) (984,077)

total operatIng Costs   (438,610,261) (397,553,288)

operatIng results   20,102,546 31,759,726

fInanCIal InCome and Charges      

Dividends, income and charges from disposal of equity investments 31 9,551,146 6,959,088

Financial income 32 3,139,881 3,140,146

Financial charges 33 (10,851,032) (15,130,691)

profi t (loss) before taxation   21,942,541 26,728,269

current and deferred taxation 34 (11,850,102) (11,733,617)

results from continuing activities   10,092,438 14,994,652

results from discontinued activities - 0 0

net profi t (loss) for the year   10,092,438 14,994,652

      

revenues from sales and services  19 458,155,322 428,717,732

other operating revenues 25 557,485 595,282

total revenues    458,712,807 429,313,014

operatIng Costs      

raw materials and consumables 26 (61,891,542) (60,643,748)

services, leases and rentals 27 (167,905,650) (167,748,191)

payroll costs 28 (186,803,011) (159,986,801)

other operating costs 29 (3,191,351) (3,981,129)

internal work capitalised - 0 0

(Depreciation, amortisation, write-downs) - write-backs 30 (10,167,830) (4,209,342)

(provisions for risks and charges) - amounts released 19 (8,650,878) (984,077)

total operatIng Costs   (438,610,261) (397,553,288)

operatIng results   20,102,546 31,759,726

fInanCIal InCome and Charges      

Dividends, income and charges from disposal of equity investments 31 9,551,146 6,959,088

Financial income 32 3,139,881 3,140,146

Financial charges 33 (10,851,032) (15,130,691)

profi t (loss) before taxation   21,942,541 26,728,269

current and deferred taxation 34 (11,850,102) (11,733,617)

results from continuing activities   10,092,438 14,994,652

results from discontinued activities - 0 0

net profi t (loss) for the year   10,092,438 14,994,652

separate InCome statement

 note  31 december 2009 31 december 2008 note  31 december 2009 31 december 2008 note  31 december 2009 31 december 2008

(in Euro) 31 december 2009 31 december 2008

net profi t (loss) for the year 10,092,438 14,994,652

equIty effeCt of measurIng CompanIes usIng equIty method    

actuarial gains (losses) on defi ned benefi t plans (sorie) (400,291) 2,156,000

income tax effect 110,080 (592.900)

net effect of actuarial gains (losses) (sorIe) (290,211) 1,563,100

profi ts (losses) from cash fl ow hedges (1,064.745) 0

income taxes 292,805 0

net effect of profi ts (losses) from cash fl ow hedges (771,940) 0

total ComprehensIve profIt (loss) after taXatIon 9,030,287 16,557,752

statement of ComprehensIve InCome

net profi t (loss) for the year 10,092,438 14,994,652

equIty effeCt of measurIng CompanIes usIng equIty method    

actuarial gains (losses) on defi ned benefi t plans (sorie) (400,291) 2,156,000

income tax effect 110,080 (592.900)

net effect of actuarial gains (losses) (sorIe) (290,211) 1,563,100

profi ts (losses) from cash fl ow hedges (1,064.745) 0

income taxes 292,805 0

net effect of profi ts (losses) from cash fl ow hedges (771,940) 0

total ComprehensIve profIt (loss) after taXatIon 9,030,287 16,557,752

net profi t (loss) for the year 10,092,438 14,994,652

equIty effeCt of measurIng CompanIes usIng equIty method    

actuarial gains (losses) on defi ned benefi t plans (sorie) (400,291) 2,156,000

income tax effect 110,080 (592.900)

net effect of actuarial gains (losses) (sorIe) (290,211) 1,563,100

profi ts (losses) from cash fl ow hedges (1,064.745) 0

income taxes 292,805 0

net effect of profi ts (losses) from cash fl ow hedges (771,940) 0

total ComprehensIve profIt (loss) after taXatIon 9,030,287 16,557,752

 31 december 2009 31 december 2008 31 december 2009 31 december 2008
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(in thousands of Euro) 31 december 2009 31 december 2008

net profi t for the year 10,092  14,995 

Depreciation of property, plant and equipment 2,246  2,145 

amortisation of intangible assets 2,731  2,016 

Write-down of fi nancial fi xed assets 3,201  65 

provision for employee severance indemnities  752  712 

provision for risks and charges  8,651  984 

provision for doubtful accounts  1,990  77 

provision for inventories  82  0 

Cash floW from Current operatIons  29,745 20,994

change in inventories  192  294 

change in trade receivables  (8,021) (30,347)

change in other current assets  2,555  (83)

change in trade payables  (9,804) 27,588 

change in current income tax payables/receivables  5,418  (96)

change in deferred tax assets/liabilities  (3,932) (618)

change in other current payables  1,131  7,967 

Utilisation of employee severance indemnities  (1,364) (5,116)

Utilisation of provision for risks and charges  (1,050) (1,606)

Change In operatIng assets and lIabIlItIes   (14,875) (2,017)

Cash floW generated by operatIng aCtIvItIes   14,870  18,977 

capitalisation of intangible assets  (1,734) (6,072)

purchase of property, plant and equipment  (265) (2,812)

purchase of equity investments  (12,048) (184,477)

change in fi nancial receivables and other securities  90  (158)

change in other equity investments  (448) (618)

change in other non-current receivables and assets  (1,056) 18,147 

net book value of property, plant and equipment sold  56  46 

Financial effect of absorbing consorzio pulizie Veneto s.cons. a.r.l.  (36) (45)

Financial effect of transferring building Division  (975) 155 

Financial effect of transferred it line of business  41  808 

Cash floW absorbed by InvestIng aCtIvItIes  (16,375) (175,026)

arrangement of new long-term loans  8,979  103,780 

repayment of long-term loans  0  (325)

arrangement of short-term loans  100,602  55,077 

repayment of short-term loans  (80,780) (125,086)

increase in other current fi nancial assets  (27,104) (60,943)

increase in non-current fi nancial liabilities from hedging derivatives  1,065  0 

increase in other current fi nancial liabilities  6  4,471 

increase in share capital and reserves  590  175,755 

payment of dividends  (4,039) (3,664)

Cash floW from fInanCIng aCtIvItIes   (681) 149,065 

Change In Cash and Cash equIvalents  (2,186) (6,984)

net fi nancial position, start of year  20,462  27,446 

change in net fi nancial position (2,186) (6,984)

Cash and Cash equIvalents, end of year  18,276  20,462 

analysIs of Cash and Cash equIvalents      

bank deposits  18,276  20,462 

short-term bank loans      

total Cash and Cash equIvalents  18,276 20,462

net profi t for the year 10,092  14,995 

Depreciation of property, plant and equipment 2,246  2,145 

amortisation of intangible assets 2,731  2,016 

Write-down of fi nancial fi xed assets 3,201  65 

provision for employee severance indemnities  752  712 

provision for risks and charges  8,651  984 

provision for doubtful accounts  1,990  77 

provision for inventories  82  0 

Cash floW from Current operatIons  29,745 20,994

change in inventories  192  294 

change in trade receivables  (8,021) (30,347)

change in other current assets  2,555  (83)

change in trade payables  (9,804) 27,588 

change in current income tax payables/receivables  5,418  (96)

change in deferred tax assets/liabilities  (3,932) (618)

change in other current payables  1,131  7,967 

Utilisation of employee severance indemnities  (1,364) (5,116)

Utilisation of provision for risks and charges  (1,050) (1,606)

Change In operatIng assets and lIabIlItIes   (14,875) (2,017)

Cash floW generated by operatIng aCtIvItIes   14,870  18,977 

capitalisation of intangible assets  (1,734) (6,072)

purchase of property, plant and equipment  (265) (2,812)

purchase of equity investments  (12,048) (184,477)

change in fi nancial receivables and other securities  90  (158)

change in other equity investments  (448) (618)

change in other non-current receivables and assets  (1,056) 18,147 

net book value of property, plant and equipment sold  56  46 

Financial effect of absorbing consorzio pulizie Veneto s.cons. a.r.l.  (36) (45)

Financial effect of transferring building Division  (975) 155 

Financial effect of transferred it line of business  41  808 

Cash floW absorbed by InvestIng aCtIvItIes  (16,375) (175,026)

arrangement of new long-term loans  8,979  103,780 

repayment of long-term loans  0  (325)

arrangement of short-term loans  100,602  55,077 

repayment of short-term loans  (80,780) (125,086)

increase in other current fi nancial assets  (27,104) (60,943)

increase in non-current fi nancial liabilities from hedging derivatives  1,065  0 

increase in other current fi nancial liabilities  6  4,471 

increase in share capital and reserves  590  175,755 

payment of dividends  (4,039) (3,664)

Cash floW from fInanCIng aCtIvItIes   (681) 149,065 

Change In Cash and Cash equIvalents  (2,186) (6,984)

net fi nancial position, start of year  20,462  27,446 

change in net fi nancial position (2,186) (6,984)

Cash and Cash equIvalents, end of year  18,276  20,462 

analysIs of Cash and Cash equIvalents      

bank deposits  18,276  20,462 

short-term bank loans      

total Cash and Cash equIvalents  18,276 20,462

net profi t for the year 10,092  14,995 

Depreciation of property, plant and equipment 2,246  2,145 

amortisation of intangible assets 2,731  2,016 

Write-down of fi nancial fi xed assets 3,201  65 

provision for employee severance indemnities  752  712 

provision for risks and charges  8,651  984 

provision for doubtful accounts  1,990  77 

provision for inventories  82  0 

Cash floW from Current operatIons  29,745 20,994

change in inventories  192  294 

change in trade receivables  (8,021) (30,347)

change in other current assets  2,555  (83)

change in trade payables  (9,804) 27,588 

change in current income tax payables/receivables  5,418  (96)

change in deferred tax assets/liabilities  (3,932) (618)

change in other current payables  1,131  7,967 

Utilisation of employee severance indemnities  (1,364) (5,116)

Utilisation of provision for risks and charges  (1,050) (1,606)

Change In operatIng assets and lIabIlItIes   (14,875) (2,017)

Cash floW generated by operatIng aCtIvItIes   14,870  18,977 

capitalisation of intangible assets  (1,734) (6,072)

purchase of property, plant and equipment  (265) (2,812)

purchase of equity investments  (12,048) (184,477)

change in fi nancial receivables and other securities  90  (158)

change in other equity investments  (448) (618)

change in other non-current receivables and assets  (1,056) 18,147 

net book value of property, plant and equipment sold  56  46 

Financial effect of absorbing consorzio pulizie Veneto s.cons. a.r.l.  (36) (45)

Financial effect of transferring building Division  (975) 155 

Financial effect of transferred it line of business  41  808 

Cash floW absorbed by InvestIng aCtIvItIes  (16,375) (175,026)

arrangement of new long-term loans  8,979  103,780 

repayment of long-term loans  0  (325)

arrangement of short-term loans  100,602  55,077 

repayment of short-term loans  (80,780) (125,086)

increase in other current fi nancial assets  (27,104) (60,943)

increase in non-current fi nancial liabilities from hedging derivatives  1,065  0 

increase in other current fi nancial liabilities  6  4,471 

increase in share capital and reserves  590  175,755 

payment of dividends  (4,039) (3,664)

Cash floW from fInanCIng aCtIvItIes   (681) 149,065 

Change In Cash and Cash equIvalents  (2,186) (6,984)

net fi nancial position, start of year  20,462  27,446 

change in net fi nancial position (2,186) (6,984)

Cash and Cash equIvalents, end of year  18,276  20,462 

analysIs of Cash and Cash equIvalents      

bank deposits  18,276  20,462 

short-term bank loans      

total Cash and Cash equIvalents  18,276 20,462

Cash floW statement

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

(in thousands of Euro) share share reserves retained net profi t total 
shareholders' equity capital premium  earnings/ for the year
  reserve  (losses)

balance as of 31 december 2007 77,964  0  3,733  (0) 14,249  95,946 

effects of change in accounting policy (tFr)     (3,809) 1,326  2,483  (0)

balance as of 31 december 2007 restated  77,964  0  (76) 1,326  16,732  95,946 

capital increases  31,186  143,685        174,871 

allocation of prior-year results     10,585  2,483  (16,732) (3,664)

combination of entities under common control     (366)     (366)

total comprehensive profi t/(loss)      1,563   14,995  16,558 

balance as of 31 december 2008 109,150  143,685  11,706  3,809  14,995  283,345 

capital increase expenses   1,051       1,051

allocation of prior-year results     10,956    (14,995) (4,039)

combination of entities under common control     611      611 

total comprehensive profi t/(loss)     (1,062)    10,092  9,030

balance as of 31 december 2009 109,150  144,736  22,212  3,809  10,092  289,998 

balance as of 31 december 2007 77,964  0  3,733  (0) 14,249  95,946 

effects of change in accounting policy (tFr)     (3,809) 1,326  2,483  (0)

balance as of 31 december 2007 restated  77,964  0  (76) 1,326  16,732  95,946 

capital increases  31,186  143,685        174,871 

allocation of prior-year results     10,585  2,483  (16,732) (3,664)

combination of entities under common control     (366)     (366)

total comprehensive profi t/(loss)      1,563   14,995  16,558 

balance as of 31 december 2008 109,150  143,685  11,706  3,809  14,995  283,345 

capital increase expenses   1,051       1,051

allocation of prior-year results     10,956    (14,995) (4,039)

combination of entities under common control     611      611 

total comprehensive profi t/(loss)     (1,062)    10,092  9,030

balance as of 31 december 2009 109,150  144,736  22,212  3,809  10,092  289,998 

balance as of 31 december 2007 77,964  0  3,733  (0) 14,249  95,946 

effects of change in accounting policy (tFr)     (3,809) 1,326  2,483  (0)

balance as of 31 december 2007 restated  77,964  0  (76) 1,326  16,732  95,946 

capital increases  31,186  143,685        174,871 

allocation of prior-year results     10,585  2,483  (16,732) (3,664)

combination of entities under common control     (366)     (366)

total comprehensive profi t/(loss)      1,563   14,995  16,558 

balance as of 31 december 2008 109,150  143,685  11,706  3,809  14,995  283,345 

capital increase expenses   1,051       1,051

allocation of prior-year results     10,956    (14,995) (4,039)

combination of entities under common control     611      611 

total comprehensive profi t/(loss)     (1,062)    10,092  9,030

balance as of 31 december 2009 109,150  144,736  22,212  3,809  10,092  289,998 

balance as of 31 december 2007 77,964  0  3,733  (0) 14,249  95,946 

effects of change in accounting policy (tFr)     (3,809) 1,326  2,483  (0)

balance as of 31 december 2007 restated  77,964  0  (76) 1,326  16,732  95,946 

capital increases  31,186  143,685        174,871 

allocation of prior-year results     10,585  2,483  (16,732) (3,664)

combination of entities under common control     (366)     (366)

total comprehensive profi t/(loss)      1,563   14,995  16,558 

balance as of 31 december 2008 109,150  143,685  11,706  3,809  14,995  283,345 

capital increase expenses   1,051       1,051

allocation of prior-year results     10,956    (14,995) (4,039)

combination of entities under common control     611      611 

total comprehensive profi t/(loss)     (1,062)    10,092  9,030

balance as of 31 december 2009 109,150  144,736  22,212  3,809  10,092  289,998 

balance as of 31 december 2007 77,964  0  3,733  (0) 14,249  95,946 

effects of change in accounting policy (tFr)     (3,809) 1,326  2,483  (0)

balance as of 31 december 2007 restated  77,964  0  (76) 1,326  16,732  95,946 

capital increases  31,186  143,685        174,871 

allocation of prior-year results     10,585  2,483  (16,732) (3,664)

combination of entities under common control     (366)     (366)

total comprehensive profi t/(loss)      1,563   14,995  16,558 

balance as of 31 december 2008 109,150  143,685  11,706  3,809  14,995  283,345 

capital increase expenses   1,051       1,051

allocation of prior-year results     10,956    (14,995) (4,039)

combination of entities under common control     611      611 

total comprehensive profi t/(loss)     (1,062)    10,092  9,030

balance as of 31 december 2009 109,150  144,736  22,212  3,809  10,092  289,998 

balance as of 31 december 2007 77,964  0  3,733  (0) 14,249  95,946 

effects of change in accounting policy (tFr)     (3,809) 1,326  2,483  (0)

balance as of 31 december 2007 restated  77,964  0  (76) 1,326  16,732  95,946 

capital increases  31,186  143,685        174,871 

allocation of prior-year results     10,585  2,483  (16,732) (3,664)

combination of entities under common control     (366)     (366)

total comprehensive profi t/(loss)      1,563   14,995  16,558 

balance as of 31 december 2008 109,150  143,685  11,706  3,809  14,995  283,345 

capital increase expenses   1,051       1,051

allocation of prior-year results     10,956    (14,995) (4,039)

combination of entities under common control     611      611 

total comprehensive profi t/(loss)     (1,062)    10,092  9,030

balance as of 31 december 2009 109,150  144,736  22,212  3,809  10,092  289,998 

balance as of 31 december 2007 77,964  0  3,733  (0) 14,249  95,946 

effects of change in accounting policy (tFr)     (3,809) 1,326  2,483  (0)

balance as of 31 december 2007 restated  77,964  0  (76) 1,326  16,732  95,946 

capital increases  31,186  143,685        174,871 

allocation of prior-year results     10,585  2,483  (16,732) (3,664)

combination of entities under common control     (366)     (366)

total comprehensive profi t/(loss)      1,563   14,995  16,558 

balance as of 31 december 2008 109,150  143,685  11,706  3,809  14,995  283,345 

capital increase expenses   1,051       1,051

allocation of prior-year results     10,956    (14,995) (4,039)

combination of entities under common control     611      611 

total comprehensive profi t/(loss)     (1,062)    10,092  9,030

balance as of 31 december 2009 109,150  144,736  22,212  3,809  10,092  289,998 

share share reserves retained net profi t total 
shareholders' equity capital premium  earnings/ for the year
  reserve  (losses)

share share reserves retained net profi t total 
shareholders' equity capital premium  earnings/ for the year
  reserve  (losses)

share share reserves retained net profi t total 
shareholders' equity capital premium  earnings/ for the year
  reserve  (losses)

share share reserves retained net profi t total 
shareholders' equity capital premium  earnings/ for the year
  reserve  (losses)

share share reserves retained net profi t total 
shareholders' equity capital premium  earnings/ for the year

share share reserves retained net profi t total 

statement of Changes In shareholders' equIty

(in thousands of Euro) 31 december 2009 31 december 2008

interest paid 10,976   14,992 

interest collected 3,140   3,140 

Dividends collected 9,527   5,709 

interest paid 10,976   14,992 

collected 3,140   3,140 

Dividends collected 9,527   5,709 

interest paid 10,976   14,992 

collected 3,140   3,140 

Dividends collected 9,527   5,709 

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

Supplementary information
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ACCOUNTING POLICIES AND EXPLANATORY NOTES

1. Information about the Company	

Manutencoop Facility Management S.p.A. (the Company) is an Italian limited liability company 
with registered offices at Via U. Poli 4, Zola Predosa (Bologna).
The Company is a 71.89% subsidiary of Manutencoop Società Cooperativa, based in Zola Predosa 
(Bologna), which manages and coordinates its activities. The remaining 21.11% interest is held 
by investors.
Manutencoop Facility Management S.p.A. prepares its individual financial statements (separate 
financial statements, as defined in IAS 27) in accordance with art. 2423 of the Italian Civil Code, 
as modified by Decree 127/1991.
Publication of the separate financial statements of Manutencoop Facility Management S.p.A. for 
the year ended 31 December 2009 was authorised by resolution of the Management Board on 
23 March 2010. 
The Company also prepares consolidated financial statements, attached, since these are expressly 
required by the articles of association.

1.1 Activities performed

	
The object of the Company is to enter into contracts, in any form, for the design and construction of 
works, the planning and management of services, and the supply of goods to public institutions in 
Italy and other EU member States, as well as to persons and private organisations, predominantly 
consisting of the integrated supply of facility management services and the management of 
environmental services.
Activities, carried out directly and/or via affiliated companies and/or institutions, principally focus 
on the following sectors and services:

A) planning and integrated management of facility management and related services, including:
>	planning and management of integrated services (scheduling, management, administration 

and maintenance) for properties, parts of properties and facilities in general; 
>	management of integrated services for public and private facilities, comprising: condominium 

administration, rent collection, administration and contract management, organisation and 
coordination of persons and supplies for the provision of ancillary services in relation to the 
above facilities and the activities carried out therein; 

>	IT and related services, design, production, distribution and technical support for IT products 
and systems software relating to facility management activities;

>	surveys of facilities and installations;
>	design, production and management of asset and technical databases for properties, movable 

assets and related components;
>	planning and administration of management and maintenance services for roads, squares, road 

markings, public lighting and traffic lights;
>	services pertaining to architecture and engineering, including integrated services; 
>		 services pertaining to town planning and landscaping, related services pertaining to scientific 

and technical consultancy, technical experimentation and analysis services;
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>	design and construction of building works in general, renovation of civil and industrial buildings, 
restoration of monuments, restructuring and maintenance; 

>	organisation of activities and technical services relating to property management and maintenance;
>	design, construction and management of technological installations (heating, water supply, 

sanitary and drainage systems, refrigeration plant, air conditioning, electrical, telephone, fire 
prevention and alarm systems); 

>	design, construction and management of remote heating and co-generation installations and 
networks, using fossil and renewable energy sources; 

>	sale of fuel; 
>	maintenance, operation and repair of the above installations; 
>	heat management services; 
>	energy and security-related consultancy services; 
>	installation, maintenance and repair of radio-television and electronic installations of all kinds, 

aerials and lightning conductors; 
>	installation, maintenance and repair of goods and passenger lifts, escalators and similar 

equipment; 
>	installation, transformation, extension and maintenance of fire-prevention equipment; 

organisation of activities and technical services relating to the maintenance of technological 
installations and electrical, mechanical, heating, conditioning and water systems; 

>	inspection of the above installations for compliance with current regulations and certification by 
authorised parties; 

>	maintenance of electro-medical equipment and gas installations for medical purposes;
>	design, development, sale, lease, installation, commercialisation, rental and maintenance of 

software and hardware, and equipment for communications, telecommunications and security;
>	planning, management and provision of cleaning, sanitation, disinfection and rodent-

elimination services for public and private, civil and industrial buildings, such as offices, 
industries, warehouses, commercial and service-related properties in general, hospitals, health 
and community centres, kindergartens, schools and universities, hotels, halls of residence, 
barracks etc., as well as historic, artistic and archaeological assets, both public and private; 

>	minor maintenance of public and private buildings; cleaning and sanitation of road and rail 
transport; 

>	movement, put-back and recovery services for road and rail vehicles and related activities; 
>	collection and transportation of waste within buildings; 
>	hotel reception services; bed-making and caring services for hotels, halls of residence, barracks, 

clinics and communities in general; 
>	railway work and the cleaning of locomotives; 
>	wholesale distribution of articles for cleaning; scullery services, cleaning of pots, pans, equipment 

and kitchens; 
>	laying and clearing tables; 
>	transportation, sorting and distribution of meals prepared by third parties; 
>	management of sports installations; 
>	movement, transportation and transfer of in- and out-patients of hospitals, clinics and rest 

homes; internal and external movement and porterage, transportation of miscellaneous 
materials for hospitals and communities in general;

>	assistance and services for persons in hospitals, clinics, retirement homes, care centres and 
communities in general;

>	reception and switchboard services, and the management of correspondence; 
>	general services and summer services for kindergartens and schools, such as cleaning, reception, 

security services and supervision of school buses and public transport; cleaning of laboratory 
glassware and test tubes; sanitary and social services; 

>	management of animal centres; management of libraries, car parks and public baths.

B) industrial-scale laundering and dry-cleaning of sheets, bedding, other linens and 
towels, garments, work clothes and washable items for own use or for third parties, as 
well as the rental of these assets;
>	all forms of sterilisation and sterile packaging of surgical instruments, heat-treatable materials, 

textiles and sets for operating theatres, first-aid units and pharmaceutical medication, as well as 
the commercialisation and sale of these products;

>	the Company may also commercialise and sell disposable materials, hospital footwear and 
personal protection devices;

>	management of cloakrooms, file stores and stocks of pharmaceutical and other products, for 
businesses operating in the health sector, including the use of IT systems for these purposes;

>	production and management of canteen meals within public and private health sector facilities;
>	maintenance and improvement of technological installations and equipment and furnishings 

for public and private health sector facilities;
>	rental of equipment and furnishings for use by public and private hospitals;

C) planning, management and provision of urban hygiene, integrated environmental 
services and related activities, such as: 
>	planning, management and provision of urban waste collection services: collection and 

transportation of urban and similar waste, manual and/or mechanised sweeping, watering, 
washing and disinfection or sanitation of roads and waste containers, clearance of snow, 
cleaning and purging of drains, man-holes and gridirons in public and private areas; 

>	collection and transportation of special and hazardous waste; 
>	collection and transportation of special and hazardous medical waste;
>	rental of waste management equipment in general; 
>	site clearance and restoration; 
>	study and planning of waste management activities; 
>	trading and broking activities in relation to waste;
>	design, construction and management of fixed and movable plant for the disposal, storage, 

recycling, recovery and sorting of urban, special and hazardous waste, with related building 
works;

>	planning, management and provision of turnkey services for the regular and special maintenance 
of green areas, both public and private; tidying and maintenance of woodland waterways, 
clearance and improvement of land, naturalistic and forestry engineering, including the re-
wooding of uncultivated areas and change of use of low-productivity woodlands, improvement 
of grazing land, fire prevention in woodlands; 

>	design and development of green areas, both public and private, including related works: walls, 
water supply, supply and installation of playground equipment, furniture etc.;

>	construction and maintenance of car parks, nurseries, reservoirs; production and 
commercialisation of ornamental plants;

>	pesticide treatments;
>	design, management and provision of cemetery services, including: caretaking, reception 

services and receipt of corpses, transportation of corpses, grave-digging, burial and exhumation 
services, gathering of remains and re-burial, preparation of cemeteries, maintenance of 
property, installations and cemetery areas, supply of religious lighting under contract with users 
or otherwise, cleaning and the gathering, transportation and disposal of cemetery waste;

>	cleaning of green areas, including the gathering, transportation and disposal of waste found 
there.
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2. Accounting policies and form and content of financial statements 

With regard to the format of the financial statements, the income statement of Manutencoop 

Facility Management S.p.A. presents revenues separately from costs, which are classified by type 

of expenditure in view of the specific nature of the activities carried out. 

The cash flow statement is prepared using the indirect method.

The separate financial statements as of 31 December 2009 comprise the statement of financial 

position, the income statement, the statement of comprehensive income, the cash flow statement, 

the statement of changes in shareholders' equity and the explanatory notes. The amounts reported 

in the various statements and in the explanatory notes are presented together with comparative 

amounts as of 31 December 2008. 

The statement of financial position is classified in a manner that distinguishes between non-current 

assets and liabilities and current assets and liabilities, while the income statement is classified by 

type of expenditure. The cash flow statement is prepared using the indirect method, identifying in 

compliance with IAS 7 the cash flows from operating, investing and financing activities.

The financial statements are presented in Euro, which is the Company's functional currency.

The income statement and the statement of financial position are presented in Euro, while 

the statement of comprehensive income, the cash flow statement, the statement of changes 

in shareholders' equity and the amounts reported in the explanatory notes are presented in 

thousands of euro.

Except where otherwise stated, the amounts reported in the financial statements and explanatory 

notes are expressed in thousands of Euro.

2.1 Declaration of compliance with IFRS

The 2009 financial statements, representing the separate financial statements of Manutencoop 

Facility Management S.p.A., have been prepared in accordance with the international accounting 

standards (“IFRS”) issued by the International Accounting Standards Board (“IASB”) and endorsed 

by the European Union, as well as with the enabling instructions for art. 9 of Decree 38/2005. 

References to the IFRS also include all the revised international accounting standards (“IAS”), all 

the interpretations of the International Financial Reporting Interpretations Committee (“IFRIC”), 

which was previously known as the Standing Interpretations Committee (“SIC”).

With regard to the accounting policies adopted for the preparation of the financial statements, 

the Company is subject to the provisions of art. 2.f) of Decree 38 dated 28 February 2005, 

which governs the elections envisaged by art. 5 of EC Regulation 1606/2002 on the subject of 

International Accounting Standards. Accordingly, pursuant to art. 3.2 and art. 4.5 of the above 

Decree, the Company has applied the IFRS endorsed by the European Union for the preparation 

of its separate and consolidated financial statements with effect from the financial year ended 31 

December 2005.

2.2 Changes in accounting policies and disclosures

The accounting policies adopted are consistent with those applied in the prior year, except as 

described below.

New or revised IFRS and interpretations applicable from 1 January 2009

The following accounting standards, amendments and interpretations have been applied for the 

first time by the Company as from 1 January 2009.

IAS 1 Revised – Presentation of Financial Statements

The revised version of IAS 1 Presentation of Financial Statements no longer allows the presentation 
of income and charges (“changes generated by transactions with non-owners”) in the statement 
of changes in shareholders' equity, requiring them instead to be disclosed separately from the 
changes generated by transactions with owners. The new version of the standard requires 
all changes generated by transactions with non-owners to be presented in a single separate 
statement showing the results for the period (statement of comprehensive income) or in two 
separate statements (income statement and statement of comprehensive income). These changes 
must also be shown separately in the statement of changes in shareholders' equity.
The Company has adopted the revised version of the standard from 1 January 2009 on a 
retrospective basis, electing to report all changes generated by transactions with non-owners in two 
statements showing the results for the period, entitled respectively the “Income statement” and 
the “Statement of comprehensive income”. In addition, as part of the IASB's 2008 improvement 
process, an amendment to IAS 1 Revised has been published stating that the classification in the 
statement of financial position of assets and liabilities deriving from derivative financial instruments 
designated as hedges must distinguish between current and non-current items. 

Amendments to IFRS 1 – First-time Adoption of International Financial Reporting Standards and to IAS 27 – 

Consolidated and Separate Financial Statements

The amendment to IFRS 1 First-time Adoption of International Financial Reporting Standards 
allows those companies adopting IFRS for the first time from 1 January 2009 that decide to 
measure their investments in subsidiaries, associates and joint ventures at cost, to apply one of 
the following methods of valuation in their separate financial statements:
> cost determined in accordance with IAS 27;
> restated cost, which may represent either the fair value of the investments at the IFRS transition 

date or their carrying amount at that date under local GAAP.
	 Further, the amendment to IAS 27 Consolidated and Separate Financial Statements establishes 

that all dividends received from subsidiaries, associates and joint ventures must be recognised 
in the separate income statement when the right to receive them is established, without 
considering whether they derive from pre- or post-acquisition profits. In this regard, IAS 36 
Impairment has also been revised so that, when looking for evidence of impairment following 
the distribution of dividends by an affiliate, the following aspects must be considered:

> if the carrying amount of the investment in the separate financial statements exceeds the 
carrying amount of the affiliate's net assets (including any related goodwill) in the consolidated 
financial statements;

> if the dividend exceeds the total comprehensive income of the affiliate for the period to which 
the dividend relates.

Consequent to the amendment made to IAS 36, the new indicators of impairment identified have 
been considered when recognising any losses in the value of equity investments.

Amendment to IFRS 2 – Share-based Payments: Vesting Conditions and Cancellations

The amendment to IFRS 2 – Share-based Payments: Vesting Conditions and Cancellations 
establishes, with regard to the measurement of instruments representing share-based payments, 
that only the service and performance criteria specified by the plans concerned may be considered 
as vesting conditions. Any other plan clauses must be treated as non-vesting conditions and 
included in the determination of fair value at the grant date. The amendment also clarifies with 
regard to the cancellation of a plan that the same accounting treatment applies, regardless of 
whether the cancellation was initiated by the company or by the counterpart. This amendment 
has had no effect on the financial statements of the Company.

Amendment to IFRS 7 – Financial Instruments: Disclosures

This amendment, applicable from 1 January 2009, was issued to increase the disclosures required 
about the use of measurement at fair value and strengthen those required about the liquidity risks 
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associated with financial instruments.. In particular, the amendment requires disclosure of the 
hierarchical levels of fair value used to determine the fair value of financial instruments. Adoption 
of this standard has not affected the measurement and recognition of amounts reported in the 
financial statements of the Company.

New or revised IFRS and interpretations applicable from 1 January 2009, but not relevant 
to the Company
The following accounting standards, amendments and interpretations, effective from 1 January 
2009, govern circumstances and cases not relevant to the Company at the reporting date, but 
which might have an accounting effect in relation to future transactions or agreements:

> IAS 23 Revised – Borrowing Costs: the revised standard eliminates the option to expense 
immediately any borrowing costs directly associated with investments in assets that normally 
take a substantial period of time to get ready for use or for sale (qualifying assets). This version 
of the standard was also amended as part of the IASB 2008 improvements process, which 
revised the definition of borrowing costs to be considered for capitalisation purposes.

> Improvements to IAS/IFRS (2008): the IASB 2008 improvements process resulted in a number 
of changes to the accounting policies adopted by the Company with effect from 1 January 
2009.

	C ertain changes related to terminology, while others were of greater substance but have only 
had a limited effect on the financial statements of the Company.

> Amendments to IAS 32 – Financial Instruments: Presentation, and to IAS 1 – Presentation 
of Financial Statements: Puttable financial instruments and obligations arising on liquidation. 
This standard requires puttable financial instruments and financial instruments that oblige an 
entity to deliver an interest in its activities to a third party to be classified as equity instruments.

> Improvement to IAS 39 – Financial Instruments: Recognition and Measurement: this 
amendment clarifies how to calculate the new effective rate of return on a financial instrument 
on the termination of a fair value hedge; it also clarifies that the ban on reclassification to the 
"financial instruments at fair value through profit or loss" category does not apply to derivatives 
that no longer qualify as hedges or which, conversely, become hedges.

> IFRIC 13 – Customer Loyalty Programmes.
> IFRIC 15 – Agreements for the Construction of Real Estate.

Lastly, on 12 March 2009, the IASB issued amendments to IFRIC 9 – Reassessment of Embedded 
Derivatives and IAS 39 – Financial Instruments: Recognition and Measurement allowing, in certain 
circumstances, the reclassification of financial instruments away from the "fair value through 
profit or loss" category. These amendments clarify that, when reclassifying a financial instrument 
away from the above category, all embedded derivatives must be measured and, if necessary, 
recognised separately in the financial statements. The amendments are applicable from 31 
December 2009 on a retrospective basis, but their adoption has not had any accounting effect on 
the financial statements of the Company.

Accounting standards, amendments and interpretation not yet applicable and not 

adopted early

On 31 July 2008 the IASB issued an amendment to IAS 39 – Financial Instruments: Recognition 

and Measurement, that must be applied on a retrospective basis from 1 January 2010. This 

amendment clarifies how to define the hedged underlying in special cases. Adoption of this 

amendment is not expected to have any effect on the Company's financial statements.

IFRIC issued IFRIC 17 - Distributions of Non-cash Assets to Owners on 27 November 2008 in order 

to align the accounting treatment of distributions of non-cash assets to owners. In particular, this 

interpretation clarifies that dividends payable must be recognised when they have been appropriately 

authorised and that such liability must be measured at the fair value of the net assets that will be 

used to make the payment. Lastly, the entity must recognise in the income statement the difference 

between the dividend paid and the net carrying amount of the assets used to make the payment. 

This interpretation must be applied on a prospective basis from 1 January 2010.

On 29 January 2009 IFRIC issued IFRIC 18 – Transfers of Assets from Customers, clarifying 

the accounting treatment to be adopted if an entity enters into an agreement under which it 

receives an item of property, plant and equipment from a customer that must then be used 

either to connect the latter to a network or provide it with ongoing access to a supply of goods 

or services (e.g. a supply of electricity, gas or water). In some cases, the entity receives cash from 

the customer in order to construct or purchase the item of property, plant and equipment for use 

in the performance of the agreement. This interpretation must be applied on a prospective basis 

from 1 January 2010.

On 16 April 2009, the IASB issued a series of improvements to the IFRS; those indicated by the 

IASB as involving changes in the presentation, recognition or measurement of financial statement 

items are mentioned below, ignoring those merely involving changes in terminology or changes in 

wording with minimal accounting effect, and those with an effect on standards or interpretations 

that do not apply to the Company or which only affect the consolidated financial statements. At 

the reporting date, the competent bodies within the European Union have not yet completed the 

necessary endorsement process:

>	IAS 1 – Presentation of Financial Statements: this amendment, applicable from 1 January 

2010, modifies the definition of current liabilities contained in IAS 1. The previous definition 

required liabilities to be classified as current if they could be settled at any time via the issue 

of equity instruments. This involved recognising as current liabilities the convertible bonds that 

could be converted at any time into shares of the issuer. Following this change, the presence 

of a currently-exercisable option for conversion into equity instruments is not relevant for 

determining the classification of a liability as current/non-current.

>	IAS 7 – Statement of Cash Flows: this amendment, which must be applied from 1 January 

2010, requires that only cash flows deriving from expenditure resulting in the recognition of an 

asset in the statement of financial position can be classified in the cash flow statement as deriving 

from investing activities. Cash flows deriving from expenditure not resulting in the recognition 

of an asset (such as promotional expenses, advertising and the training of employees) must, by 

contrast, be classified as deriving from operating activities.

>	IAS 17 – Leases: following the changes, the general conditions envisaged in IAS 17 for the 

classification of contracts as finance or operating leases will also apply to leased land, regardless 

of whether or not ownership is obtained at the end of the contract period. Prior to the changes, 

the accounting standard required the classification of leased land as an operating lease, given 

that land has an indefinite useful life, if ownership of such land was not transferred at the end 

of the contract period.

	T he amendment must be applied from 1 January 2010. Upon adoption, all land already held 

under unexpired leases must be measured separately with, if appropriate, the retrospective 

recognition of a new lease recorded as if the related contract was a finance lease.
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>	IAS 38 – Intangible Assets: the revision to IFRS 3 in 2008 established that there is sufficient 

information to measure the fair value of an intangible asset acquired as part of a business 

combination if such asset is separable or originates from contractual or legal rights. IAS 38 has 

been amended as a consequence to reflect this change to IFRS 3. The amendment also clarified 

the techniques to be used normally when measuring the fair value of intangible assets for which 

there is no active reference market. In particular, these techniques include, as alternatives, 

estimation of the discounted net cash flows deriving from the assets, estimation of the costs 

avoided by the entity due to ownership of the assets rather than having to use them under 

licence from a third party, and estimation of the costs necessary to re-create or replace them 

(application of the cost method). This amendment must be applied on a prospective basis from 

1 January 2010.

>	IAS 39 – Financial Instruments: Recognition and Measurement: this amendment restricts 

the inapplicability exception contained in para. 2(g) of IAS 39 to forward contracts between 

a purchaser and a selling owner for the purpose of selling an entity transferred under a 

business combination at a future acquisition date, on condition that completion of the business 

combination does not depend on further action by one of the two parties, but solely on the 

passage of an appropriate period of time. The amendment clarifies, by contrast, that IAS 39 

does apply to option contracts (whether or not currently exercisable) that allow one of the two 

parties to control whether or not future events take place and whose exercise would result 

in control over the entity. The amendment also clarifies that implicit penalties for the early 

repayment of loans, being the price that compensates the lender for the loss of further interest, 

are deemed to be closely correlated with the loan contract that envisages them and, accordingly, 

must not be recognised separately. Lastly, the amendment clarifies that profits and losses on a 

hedged financial instrument must be reclassified from equity to the income statement in the 

period in which the hedged expected cash flow has an effect on the income statement. This 

amendment must be applied on a prospective basis from 1 January 2010.

>	IFRIC 9 – Reassessment of embedded derivatives: this amendment, which must be applied 

on a prospective basis from 1 January 2010, excludes from the application of IFRIC 9 the 

derivatives embedded in contracts acquired as part of business combinations at the time of 

forming entities under common control or joint ventures.

In June 2009, the IASB issued an amendment to IFRS 2 – Share-based Payment - Group Cash-

settled Share-based Payment Transactions. This amendment clarifies the scope of application of 

IFRS 2 and its relations with other accounting standards. In particular, it clarifies that entities 

that receive goods or services as part of a share-based payment plan must record such goods 

and services regardless of which Group company settles the transaction, and without regard 

for whether settlement is made in cash or using shares; in addition, it establishes that the word 

“Group” has the meaning given in IAS 27 – Consolidated and Separate Financial Statements 

i.e. it includes the parent company and its subsidiaries. The amendment further specifies that 

an entity must measure from its own standpoint the goods or services received as part of a 

transaction settled in cash or using shares, which might not coincide with that of the Group or 

with the related amount recognised in the consolidated financial statements. The amendment 

incorporates the guidelines previously included in IFRIC 8 - Scope of IFRS 2 and in IFRIC 11 - IFRS 

2 - Group and Treasury Share Transactions. As a consequence, the IASB has withdrawn IFRIC 

8 and IFRIC 11. This amendment is applicable from 1 January 2010; at the reporting date, the 

competent bodies within the European Union have not yet completed the endorsement process 

necessary for its application.

On 8 October 2009, the IASB issued an amendment to IAS 32 – Financial Instruments: 

Presentation: Classification of Rights Issues, governing the recognition of rights issues (rights, 

options or warrants) not denominated in the issuer's functional currency. Previously, such rights 

were recognised as liabilities from derivatives; the amendment, on the other hand, requires (on 

certain conditions) such rights to be recognised in equity regardless of the currency in which the 

exercise price is denominated.

This amendment is applicable on a retrospective basis from 1 January 2011. Adoption of this 

amendment is not expected to have any effect on the Company's financial statements.

On 4 November 2009, the IASB issued a revised version of IAS 24 – Related Party Disclosures which 

simplifies the type of information required about transactions with related parties controlled by 

the State and clarifies the definition of related parties. The standard is applicable from 1 January 

2011; at the reporting date, the competent bodies within the European Union have not yet 

completed the endorsement process necessary for its application.

On 12 November 2009, the IASB published the first chapters of IFRS 9 – Financial Instruments 

on the classification and measurement of financial assets from 1 January 2013. This publication 

is the first part of a process in phases that will completely replace IAS 39. The new standard 

adopts a unified approach, determining the appropriate measurement criterion based on the way 

that financial instruments are managed and on the characteristics of the contractual cash flows 

deriving from the financial assets, thus replacing the various rules envisaged in IAS 39. In addition, 

the new standard envisages just one way to determine the impairment of financial assets. At the 

reporting date, the competent bodies within the European Union have not yet completed the 

endorsement process necessary for the application of the new standard.

On 26 November 2009, the IASB issued a minor amendment to IFRIC 14 – concerning voluntary 

prepayments against minimum required contributions, allowing entities that make such 

prepayments to recognise them as an asset. The amendment is applicable from 1 January 2011; 

at the reporting date, the competent bodies within the European Union have not yet completed 

the endorsement process necessary for its application.

On 26 November 2009, IFRIC issued IFRIC 19 – Extinguishing Financial Liabilities with Equity 

Instruments, which provides guidelines for the recognition of such transactions. This interpretation 

establishes that if an entity renegotiates the conditions for extinguishing a financial liability and 

the creditor agrees to extinguish it via the issue of shares in the entity, then the shares issued 

become part of the price paid to extinguish the financial liability and must be measured at fair 

value; the difference between the carrying amount of the extinguished financial liability and the 

initial value of the equity instruments issued must be recognised in the income statement for the 

period.

The amendment is applicable from 1 January 2011; at the reporting date, the competent bodies 

within the European Union have not yet completed the endorsement process necessary for its 

application.

Adoption of the consistency principle for recognising the combination of businesses 

under common control. 

On 22 December 2009 with effect from 31 December 2009, Manutencoop Facility Management 

S.p.A. contributed to Manutencoop Costruzioni S.p.A. the line of business relating to the design, 

construction and maintenance of building works for public and private customers, in order to 

optimise the use of resources and contain costs by rationalising the organisational structure.
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The independent expert appointed to appraise the value of the net assets contributed determined 

the value of the economic capital of the line of business of Manutencoop Facility Management 

S.p.A. known as the “Building Division”. This expert determined the value of the business 

contributed to be Euro 289 thousand which, compared with the carrying amount of the related net 

liabilities, Euro 330 thousand, resulted in the recognition of a capital gain of Euro 619 thousand.

In relation to this contribution, Manutencoop Costruzioni authorised an increase in share capital 

by Euro 289 thousand, with the issue of 289 thousand ordinary shares, par value Euro 1 each, that 

were alloted to the sole shareholder, Manutencoop Facility Management S.p.A.

This transaction represents a business combination between entities under common control, 

since Manutencoop Costruzioni S.p.A. is a wholly-owned subsidiary of Manutencoop Facility 

Management S.p.A. 

The transaction is not governed by IFRS 3 since it was carried out by parties that are under 

common control.

In the absence of IFRS standards or interpretations relevant to such transactions, IAS 1.13 requires in 

general terms that the financial statements present in a true and fair manner the effects of transactions, 

events and situations in accordance with the definitions and recognition criteria established in the 

IFRS Framework for assets, liabilities, costs and revenues. In addition, IAS 1.15 requires selection, 

considering the relative importance established in IAS 8, of the accounting policies that are most 

appropriate for achievement of the general objective of presenting a true and fair view. 

Given the special nature of these transactions and the fact that they are not specifically covered 

by the IFRS, the most appropriate accounting policy was selected with reference to the general 

principles established in IAS 8. 

As clearly stated in IAS 8.11, the system of IAS/IFRS standards is deemed to be a “closed” system; 

it follows that the solution to the problem of operations under common control must be found, 

in the first instance, within the body of IFRS standards. Accordingly, it may not be appropriate to 

make exceptional reference to a system of national standards or to sector accounting practices.

In particular, IAS 8.10 envisages that, in the absence of a standard or IFRS interpretation specifically 

applicable to a given transaction, event or situation, management must use its judgement to 

develop and apply an accounting policy that provides disclosures which are:

(a)	 relevant to the economic decisions taken by users; 

(b)	 reliable, so that the financial statements: 

(I)	  present fairly the financial position, the results of operations and the cash flows of the entity 

concerned; 

(II)	 reflect the economic substance of transactions, events and situations, and not merely their 

legal form; 

(III)	are neutral, i.e. unaffected by preconceived ideas; 

(IV)	are prudent;

(V)	are complete in all material respects. 

In exercising this judgement, management must make reference to and consider the applicability 

of the following sources, presented in decreasing order of importance: 

(a)	 the instructions and guidelines contained in standards and interpretations dealing with similar 

or related cases; 

(b)	 the definitions, recognition criteria and measurement concepts for the recording of assets, 

liabilities, revenues and costs contained in the Framework. 

When making the above judgement, management may also consider the latest pronouncements 

from other standard-setting bodies that use a conceptually similar framework for the development 

of accounting standards, as well as other accounting literature and established practice in the 

sector concerned, to the extent these do not conflict with the sources mentioned above. 

In seeking an accounting treatment that fits within the conceptual framework and meets the criteria 

set out in IAS 8.10, the critical factor is that the accounting policy selected for the presentation 

of operations “under common control” must reflect their economic substance, regardless of their 

legal form. The existence or otherwise of “economic substance” is therefore the key factor in the 

selection of the accounting policy to be adopted. 

As indicated in Assirevi Document OPI 1 on the “Accounting treatment of business combinations 

of entities under common control”, economic substance consists in the generation of value added 

for all the parties concerned (in the form, for example, of higher revenues, cost savings, release 

of synergies), in the form of significant changes in the cash flows generated before and after the 

combination of activities. 

Application of the consistency principle gives rise to the recognition in the statement of financial 

position of the amounts that would have been recorded had the combined businesses always 

been united. The net assets of the acquired and acquiring entities were therefore recognised at 

the respective carrying amounts recorded prior to the combination. 

As also indicated in OPI 1, in order to match the accounting approach adopted by the purchaser/

contributor, any difference between the consideration for the transaction and the previous 

carrying amount of the net assets transferred must not be recognised in the income statement, 

but rather in shareholders' equity, since the operation is treated in the same way as a transaction 

with an owner. 

Accordingly, recognition of the transaction involving the “Building Division” using the consistency 

method has resulted in the creation of an equity reserve of Euro 611 thousand, representing the 

additional value of the contributed net assets and liabilities with respect to their carrying amounts, 

net of the related tax effect (Euro 8 thousand). 

2.3 Discretionary valuations and significant accounting estimates 

In order to prepare the financial statements, the directors are required to make discretionary 

appraisals, estimates and assumptions that affect the values of revenues, costs, assets and 

liabilities, and the contingent liabilities reported at the balance sheet date. However, the uncertain 

nature of such assumptions and estimates might give results that, in future, call for significant 

adjustment to the carrying amounts of these assets and/or liabilities.

Discretionary valuations

The only significant decision made by the directors in applying the accounting policies, based on 

discretionary assessments (except for those relating to accounting estimates) having a significant 

effect on the amounts reported in the financial statements, was the adoption of the consistency 

principle for the recognition of business combinations under common control, as discussed in the 

previous note.

Uncertainty of estimates 

The key assumptions about the future are presented below, together with other major sources 

of uncertainty affecting the year-end estimates. These may result in significant adjustments being 

made to the carrying amounts of assets and liabilities within the next financial year.
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Impairment of goodwill
Goodwill is subjected to impairment testing on an annual basis, or more frequently; this work involves 
estimating the value in use of the cash-generating unit to which the goodwill was allocated which, in 
turn, is based on the estimated present value of the unit's forecast cash fl ows, determined using an 
appropriate discounting rate. as of 31 December 2009, the carrying amount of goodwill is euro 25,773 
thousand (31 December 2008: euro 25,773 thousand). Further details are provided in the specifi c note.

Other balance sheet captions
management has also necessarily made estimates to determine:
> deferred tax assets, especially in relation to the likelihood of future reversals of the related 

temporary differences;
> provisions for doubtful accounts and provisions for risks and charges;
> key assumptions for the actuarial recalculation of employee severance indemnities, namely the 

future turnover rate and the discount rate; 
> contract work in progress, especially with regard to the total completion costs used to determine 

the percentage stage of completion.

2.4 Summary of principal accounting policies 

Translation of foreign currency items  
the fi nancial statements are presented in euro, which is the functional and reporting currency 
adopted by the company.
the company has not carried out any foreign currency transactions.

Property, plant and equipment 
property, plant and equipment are stated at historical cost, excluding routine maintenance 
expenses, net of accumulated depreciation and impairment write-downs. this amount includes 
the cost, when incurred, of replacement parts for plant and machinery, on condition that they 
comply with the related recognition criteria. 
Depreciation is provided on a straight-line basis over the estimated useful lives of the assets concerned, 
commencing from the date when they become available for use until the time when they are sold or retired.
the carrying amount of property, plant and equipment is subjected to impairment testing if events 
or changes suggest that such amount may not be recoverable.
property, plant and equipment are eliminated from the fi nancial statements upon sale or retirement, 
or if no further economic benefi ts are expected from their use or disposal. any gains or losses 
(representing the difference between the net disposal proceeds and the carrying amount) are 
refl ected in the income statement for the year of disposal. 
the residual value of assets, their useful lives and the methodology applied are reviewed annually 
and adjusted, if necessary, at the end of each year.

the useful lives of the various categories of property, plant and equipment are estimated on the 

following basis:

Category of tangIble asset  useful lIfe

plant and machinery for maintenance/creation of green areas  11 years

plant and machinery for maintenance/construction of property from 6.5 to 10 years

telephone installations 4 years

equipment for cleaning and green areas 6.5 years

equipment for managing technological installations 3 years

equipment for maintenance/construction of property 2.5 years

motor vehicles from 4 to 5 years

offi ce furniture and equipment from 5 to 8 years

leasehold improvements (included in plant and machinery) < lower of useful life and contract duration

plant and machinery for maintenance/creation of green areas  11 years

plant and machinery for maintenance/construction of property from 6.5 to 10 years

telephone installations 4 years

equipment for cleaning and green areas 6.5 years

equipment for managing technological installations 3 years

equipment for maintenance/construction of property 2.5 years

motor vehicles from 4 to 5 years

offi ce furniture and equipment from 5 to 8 years

leasehold improvements (included in plant and machinery) < lower of useful life and contract duration

Category of tangIble asset  useful lIfe

useful lIves of tangIble assets

in addition to plant and equipment in the strict sense, this category also includes machinery, 

motor vehicles, offi ce machines and furniture.

Financial charges

as in previous years, no assets were identifi ed during the year that justifi ed the capitalisation of 

fi nancial charges, being assets requiring a signifi cant period before they become available for their 

intended use (qualifying assets under the terms of ias 23).

Goodwill 

the goodwill arising from business combinations is initially measured at cost, being the difference 

between acquisition cost and the company's interest in the net fair value of the related identifi able 

assets, liabilities and contingent liabilities. after initial recognition, goodwill is measured at cost 

net of any accumulated impairment losses. Goodwill is subjected to impairment testing on an 

annual basis, or more frequently if events or changes suggest that it may not be fully recoverable. 

For impairment testing purposes, goodwill is allocated from the date of acquisition to each of 

the company's cash-generating units (or groups of units) that are expected to benefi t from the 

synergies released from the acquisition, regardless of the allocation of other assets or liabilities to 

the same units (or groups of units). this is only done if such allocation is not arbitrary. each unit 

or group of units to which goodwill is allocated:

> represents the lowest level, within the company, at which goodwill is monitored for internal 

operational purposes;

> is no broader than the primary or secondary reporting segments identifi ed for the disclosure of 

segment information pursuant to ias 14 - segment reporting.

impairment is determined with reference to the recoverable value of the cash-generating units (or 

groups of units) to which goodwill was allocated. if the recoverable value of the cash-generating 

units (or groups of units) is lower than the carrying value of goodwill, such impairment in value 

is recognised. 

once written down, the value of goodwill cannot be reinstated.

Other intangible assets

intangible assets purchased separately are initially capitalised at cost, while those acquired as a 

result of business combinations are capitalised at their fair value at the acquisition date. Following 

initial recognition, intangible assets are stated at cost, net of accumulated amortisation and 

impairment write-downs. 

the useful lives of intangible assets are either fi nite or indefi nite. 

intangible assets with a fi nite life are amortised over their useful lives and subjected to impairment 

testing whenever there is evidence of a possible loss in value. the period of amortisation and 

the methodology applied are reviewed at the end of each fi nancial year, or more frequently if 

necessary. changes in expected useful life or in the way future economic benefi ts associated 

with the intangible asset will be earned by the company are recognised by modifying the 

period of amortisation or the methodology applied, as appropriate, and treated as a change in 

accounting estimate. the amortisation of intangible assets with fi nite useful lives is charged to the 

depreciation, amortisation, write-downs and write-backs caption of the income statement. 

the company has not recognised any intangible assets with an indefi nite useful life, except for 

goodwill and a licence to transport goods for third parties.  
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the policies adopted by the company in relation to intangible assets are summarised below:

the gains or losses deriving from the disposal of an intangible asset, measured as the difference 

between the net sale proceeds and the carrying amount of the asset, are recognised in the income 

statement at the time of disposal. 

Investments in subsidiaries, joint ventures and associates 

subsidiaries are defi ned as those companies for which manutencoop Facility management s.p.a. 

can independently determine their business strategies in order to obtain the related benefi ts. in 

general, control is presumed to exist if, directly and indirectly, more than half the voting rights 

exercisable at ordinary meetings are held, including any so-called potential votes i.e. voting rights 

deriving from convertible instruments.

associates are defi ned as those companies over which manutencoop Facility management s.p.a. 

exercises signifi cant infl uence in the determination of their business strategies, despite the absence 

of control, having regard for any so-called potential votes i.e. voting rights deriving from convertible 

instruments; signifi cant infl uence is presumed when manutencoop Facility management s.p.a. 

holds, directly and indirectly, more than 20% of the voting rights exercisable at an ordinary meeting.

investments in subsidiaries and associates are measured at purchase cost, as written down 

following any distributions of capital or equity reserves, or the identifi cation of losses in value as a 

consequence of impairment testing. cost is reinstated in subsequent years if the reasons for any 

write-downs made cease to apply.

all these companies, listed in the related note, are measured at cost in the fi nancial statements of 

manutencoop Facility management s.p.a.

the carrying amount of these equity investments is subjected to impairment testing if events or 

changes suggest that such amount may not be recoverable.

 other IntangIble assets

analysis of content software, trademarks and patents, Unexpired contracts

Useful life Finite

method used Software, Trademarks and patents

 amortised on a straight-line basis over the shorter of: 

 > legal duration of the right

 > expected period of utilisation

 Unexpired contracts

 amortised over the life of the contract

produced internally or acquired acquired

impairment testing for the identifi cation of  annually or more frequently when there is evidence 
losses / test of recoverable value  of impairment

analysis of content software, trademarks and patents, Unexpired contracts

Useful life Finite

Software, Trademarks and patents

 amortised on a straight-line basis over the shorter of: 

 > legal duration of the right

 > expected period of utilisation

 Unexpired contracts

 amortised over the life of the contract

produced internally or acquired acquired

impairment testing for the identifi cation of  annually or more frequently when there is evidence 
losses / test of recoverable value  of impairment

 other IntangIble assets

polICIes applIed to IntangIble assets

 other IntangIble assets

analysis of content concessions and licences

Useful life indefi nite

produced internally or acquired acquired.

impairment testing for the identifi cation of annually or more frequently when there is evidence 
losses / test of recoverable value  of impairment.

analysis of content concessions and licences

Useful life indefi nite

produced internally or acquired acquired.

impairment testing for the identifi cation of annually or more frequently when there is evidence 
losses / test of recoverable value  of impairment.

 other IntangIble assets

polICIes applIed to IntangIble assets

Impairment of assets 

at each balance sheet date, the company determines if there is any evidence that the value of 

assets may be impaired. in this case, or whenever annual impairment testing is required, the 

company makes an estimate of recoverable value. recoverable value is the fair value of an asset 

or cash-generating unit, net of selling costs, or, if higher, its value in use. recoverable value is 

determined for each individual asset, unless its cash fl ows are not broadly independent of those 

generated by other assets or groups of assets. impairment is recognised if the carrying amount of 

an asset exceeds its recoverable value and, accordingly, such amount is written down to refl ect 

recoverable value. When determining value in use, the company discounts estimated future cash 

fl ows to present value using a pre-tax discounting rate that refl ects market assessments of the 

time value of money and the specifi c risks associated with the asset. losses in value suffered by 

assets in use are charged to the depreciation, amortisation, write-downs and write-backs caption 

of the income statement.

at each balance sheet date, the company also determines if there is any evidence that the reasons 

for previous impairment adjustments have ceased (wholly or in part) to apply and, in such cases, 

estimates the revised recoverable value of the assets concerned. the value of previously written-

down assets may only be reinstated if, subsequent to the most recent impairment adjustment, 

there are changes in the estimates used to determine their recoverable value. in such cases, the 

carrying amount of the assets concerned is increased to refl ect their recoverable value without, 

however, exceeding the carrying amount net of accumulated depreciation that would have been 

recorded had impairment not been recognised in prior years. all write-backs are credited to the 

income statement in the caption used to report the earlier write-downs, except when the asset is 

recorded at a revalued amount, in which case the write-back is treated as a revaluation. Following 

write-backs, the depreciation charge for the assets concerned is adjusted on a prospective basis in 

order to allocate their revised carrying amounts, net of any residual value, on a straight-line basis 

over their residual useful lives.

Financial assets

ias 39 envisages the following types of fi nancial instruments: 

> fi nancial assets at fair value through the income statement. this category comprises fi nancial 

assets that are held for trading and any assets purchased for resale in the short term;

> loans and receivables, i.e. non-derivative fi nancial assets with fi xed or determinable payments 

that are not listed on an active market;

> held-to-maturity investments, i.e. non-derivative fi nancial assets that involve payments at fi xed 

or determinable intervals which the owner intends and is able to hold to maturity.

> available-for-sale fi nancial assets, i.e. non-derivative fi nancial assets that have been designated 

as available for sale or which are not classifi ed in any of the three categories described above.

initially, all fi nancial assets are recognised at their fair value as uplifted, except for assets at fair value 

through the income statement, by any related charges; the company classifi es its fi nancial assets 

subsequent to initial recognition and, where appropriate and allowed, reviews such classifi cation 

at the end of each fi nancial year.

as in the prior year, all the fi nancial assets held by the company at year end are classifi ed as either 

loans and receivables or available-for-sale fi nancial assets.

the valuation criteria applied by the company are as follows:

Loans and receivables

loans and receivables are measured on an amortised-cost basis using the effective interest 

method. Gains and losses are refl ected in the income statement when the related loans and 

receivables are eliminated from the accounts, or when impairment other than via the amortisation 

process is identifi ed.
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Available-for-sale fi nancial assets

Following initial recognition at cost, available-for-sale fi nancial assets are measured at fair value 

and any gains and losses are classifi ed separately in equity until the related assets are derecognised 

or impairment is identifi ed; the gains or losses accumulated within shareholders' equity until that 

time are then released to the income statement. 

as in the prior year, at year end this asset category solely comprises equity investments of less 

than 20%, which are carried at cost if their fair value cannot be determined reliably. in particular, 

consortiums not listed on regulated markets whose objects are to govern relations between 

temporary business associations formed to manage specifi c service contracts, are measured at 

cost which is represented by the capital subscribed.

Inventories

inventories are measured at the lower of cost or their estimated realisable value (replacement cost).

Trade receivables and other receivables

amounts due from customers, generally contractually collectible within 30-90 days, are stated at 

their invoiced value, net of the allowance for doubtful accounts. this allowance is recorded based 

on objective evidence that the company will be unable to collect the amount due. Uncollectible 

amounts are written down as soon as they are identifi ed. 

the customers of manutencoop Facility management s.p.a. comprise, in large part, public bodies 

and health authorities whose effective payment terms greatly exceed the contractual due dates. 

For this reason, trade receivables are discounted, using a risk-free rate (since the collection risks are 

considered when determining the allowance for doubtful accounts), over the period between the 

estimated collection date (based on the weighted-average delay in collection from the company's 

customers, determined using historical data) and the average credit period allowed to customers 

by similar businesses operating in the same market as the company.

Contracts for the construction of buildings and plant

a construction contract is a contract signed specifi cally for the construction of an asset 

commissioned by a principal, who determines the initial design and technical characteristics.

the contract revenues comprise the consideration initially agreed with the principal, as well as the 

change orders and the price variations envisaged in the contract that can be determined reliably.

When the results of contracts can be determined reliably, they are measured on a percentage-

of-completion basis; the stage of completion is determined with reference to the contract costs 

incurred at the balance sheet date as a percentage of the total costs estimated for each contract 

(cost-to-cost basis).

if the contract costs are expected to exceed total contract revenues, the expected loss is recognised 

immediately as a cost. 

the gross amount due by contract principals, for all contracts in progress where the costs incurred 

plus the margins recognised (or less the losses recognised) exceed the progress billings made, 

is recognised as a receivable and, as such, classifi ed among the “trade receivables”. the gross 

amount due to contract principals, for all contracts in progress where the progress billings made 

exceed the costs incurred plus the margins recognised (or less the losses recognised), is recognised 

as a payable and, as such, classifi ed among the “trade payables”.

raw materials (excluding fuel) purchase cost determined using the weighted-average cost method

Fuel purchase cost determined using the FiFo method

purchase cost determined using the weighted-average cost method

Fuel purchase cost determined using the FiFo method

InventorIes

Cash and cash equivalents

the liquid funds and short-term deposits included in the balance sheet comprise cash on hand, 

demand deposits and short-term deposits with an original maturity of not more than three months.

the cash and cash equivalents reported in the cash fl ow statement comprise the amounts 

described above, net of bank overdrafts used for treasury management purposes.

Loans

all loans are initially recorded at the fair value of the amount received, net of related loan-

arrangement expenses.

Following initial recognition, loans are measured on an amortised-cost basis using the effective 

interest method. 

in addition to the amortisation process, all related gains and losses are refl ected in the income 

statement when the liability is settled.

Elimination of fi nancial assets and liabilities

Financial assets

Financial assets (or, where applicable, parts of fi nancial assets or parts of a group of similar fi nancial 

assets) are eliminated from the fi nancial statements when: 

> the contractual rights to receive the cash fl ows generated by them expire;

> the company has transferred the fi nancial asset (transferring the right to receive the cash fl ows 

deriving from the asset or retaining the right to receive them, but accepting the contractual 

obligation to pay them in their entirety and immediately to another party), together with 

substantially all the risks and benefi ts deriving from ownership of such asset.

as in prior years, during the year ended 31 December 2009 the company did not transfer any 

fi nancial assets that did not involve transferring or retaining substantially all the risks and benefi ts 

deriving from their ownership.

if, as the result of a transfer, a fi nancial asset is derecognised in full but, as a consequence, the 

company obtains a new fi nancial asset or accepts a new fi nancial liability, the company recognises 

at fair value such new fi nancial asset, fi nancial liability or liability originating from the service.

Financial liabilities

Financial liabilities are derecognised when the underlying obligation is eliminated, cancelled or settled.

if an existing fi nancial liability is replaced by another from the same lender on substantially different 

terms, or the conditions applying to an existing liability are modifi ed signifi cantly, this replacement 

or modifi cation is recorded by eliminating the original liability and recognising a new liability. any 

differences between the carrying amounts concerned are refl ected in the income statement.

Impairment of fi nancial assets 

at each accounting reference date, the company determines if the value of a fi nancial asset or a 

group of fi nancial assets is impaired. 

Assets measured on an amortised-cost basis

if there is objective evidence that the value of a loan or receivable measured at amortised cost is 

impaired, the related loss is calculated as the difference between the carrying amount of the asset 

and the present value of estimated future cash fl ows (excluding any collection losses not yet incurred), 

discounted using the original effective interest rate applying to the fi nancial asset (being the effective 

interest rate determined at the time of initial recognition). the carrying amount of the asset is reduced 

both directly and via the recording of provisions. the loss is charged to the income statement. 
the company fi rstly looks for objective evidence of impairment in relation to individually signifi cant 
fi nancial assets, and then considers the position individually and collectively in relation to fi nancial 
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assets that are not significant. In the absence of objective evidence of impairment in the value 
of financial assets considered individually, whether significant or otherwise, such assets are then 
included in a group of financial assets with similar credit risk characteristics which is subjected to 
impairment testing on a collective basis. Assets measured individually, for which impairment has 
been or continues to be identified, are not included in the collective tests.
If, in subsequent years, the extent of impairment decreases due, objectively, to an event arising 
after the earlier loss in value was recognised, the amount previously written down may be 
reinstated. Subsequent write-backs are credited to the income statement, to the extent that the 
carrying amount of the asset does not exceed its amortised cost at the write-back date.

Assets measured at cost 

If there is objective evidence of the impairment of an unlisted equity investment that is not 
measured at fair value, since its fair value cannot be measured reliably, or of a derivative associated 
with that equity instrument that must be settled by delivery of such instrument, the impairment 
loss is calculated as the difference between the carrying amount of the asset and the present 
value of estimated future cash flows, discounted using the current market yield for a similar 
financial asset.

Available-for-sale financial assets 

If the value of available-for-sale financial assets is impaired, the difference between their cost 
(net of repayments of principal and amortisation) and their current fair value, net of any earlier 
impairment charged to the income statement, is reclassified from shareholders' equity to the 
income statement. Write-backs in the value of equity instruments classified as available for sale are 
not reflected in the income statement. Write-backs in the value of debt instruments are credited 
to the income statement if, objectively, the increase in their fair value is related to an event arising 
after the earlier loss in value was recognised in the income statement.

Non-current financial payables, Other non-current liabilities, Trade payables, Current 
financial payables and Other payables.

On initial recognition, these are recorded at their fair value (normally represented by the cost of 
the transaction), including any related transaction costs.
Subsequently, except for derivatives and liabilities under guarantee contracts, financial liabilities 
are stated at amortised cost using the effective interest method.

Derivatives
Derivatives are used for hedging purposes, to reduce the risks associated with changes in exchange 
rates, interest rates and market prices.
Consistent with the provisions of IAS 39, derivatives may only be recognised on a hedge 
accounting basis when, at the start of the hedge, they are formally designated as hedges and the 
hedging relationship is documented, when the hedge is expected to be highly effective, when 
such effectiveness can be measured reliably, and when the hedge actually turns out to be highly 
effective during the various accounting periods in which it is designated as a hedge.
All derivatives are measured at fair value, as required by IAS 39.
When financial instruments have the characteristics for recognition on a hedge accounting basis, 
the following accounting treatment is applied:
>	Fair value hedge – If a derivative is designated as a hedge of the exposure to changes in the 

fair value of an asset or liability reported in the statement of financial position, where such 
changes are attributable to a specific risk that might affect the income statement, the profits 
or losses deriving from subsequent measurement of the fair value of the hedging instrument 
are recognised in the income statement. Profits or losses on the hedged item attributable to 
the hedged risk modify the carrying amount of such item and are recognised in the income 
statement.

>	Cash flow hedge – If a derivative is designated as a hedge of the exposure to changes in 
the future cash flows deriving from an asset or liability reported in the statement of financial 
position, or from an expected transaction that is highly likely to take place, where such changes 
might affect the income statement, the effective portion of the profits or losses on the derivative 
financial instrument are recognised in shareholders' equity. The accumulated profits or losses 
are released from equity and recognised in the income statement in the period in which the 
hedged transaction is recognised. The profits or losses associated with a hedge (or part of a 
hedge) that has become ineffective are recognised immediately in the income statement. If a 
hedging instrument or hedging relationship is closed out, but the hedged transaction has not 
yet taken place, the profits or losses until then accumulated in shareholders' equity are released 
to the income statement when the economic effects of the hedged transaction are recognised. 
If the hedged transaction is no longer likely to take place, any unrealised profits and losses 
accumulated in shareholders' equity are released immediately to the income statement.

If hedge accounting cannot be applied, the profits or losses deriving from the measurement at fair 
value of the derivative are recognised immediately in the income statement.

Provisions for risks and charges 
The Company records provisions for risks and charges to cover current obligations (legal or implicit) 
deriving from past events, if the settlement of such obligations is likely to require an outflow of 
resources and a reliable estimate of the amount can be made. 
If the Company believes that the costs covered by a provision for risks and charges will be reimbursed, 
in whole or in part, as in the case of risks covered by insurance policies, the related indemnity is 
recorded separately as an asset if, and only if, such recovery is virtually certain. In such cases, the 
provision is classified in the income statement net of the amount recognised for the indemnity. 
If the discounting effect is significant, the provisions are stated at their present value using a 
pre-tax discounting rate that appropriately reflects the specific risks associated with the liability 
concerned. When provisions are discounted, the subsequent increases due to the passage of time 
are recorded as financial charges.

Provision for benefits due on the termination of employment

A liability for benefits due on the termination of employment is recorded when, and only when, 
the Company is demonstrably committed to: (a) terminating the employment of an employee 
or a group of employees before the normal retirement date; or (b) paying benefits for the 
termination of employment following the offer of voluntary redundancy incentives. The Company 
is demonstrably committed to terminating employment when, and only when, it has a detailed 
formal plan for such termination and there is no realistic likelihood that this plan will be withdrawn.

Employee benefits
Italian legislation (art. 2120 of the Italian Civil Code) envisages that, upon termination of employment, 
each employee shall receive a severance indemnity (TFR). The calculation of this indemnity is based 
on certain items comprising the employees' annual remuneration for each year of work (suitably 
revalued) and on their length of service. Pursuant to Italian legislation, this indemnity is reported 
in the financial statements using calculations based on the amount that would be due to each 
employee at the reporting date, assuming that their employment terminated at that time. 

The International Financial Reporting Interpretations Committee (IFRIC) of the International 

Accounting Standards Board (IASB) has examined the subject of Italian TFR and concluded, 

pursuant to IAS 19, that it represents a "defined benefit" plan in the context of post-employment 

benefits. As such, the provision must be calculated using the Projected Unit Credit Method 

(PUCM), whereby the liability for benefits earned must reflect the expected termination date and 

must be discounted to present value. 

Following the 2007 reform of the relevant Italian regulations governing the TFR accrued subsequent 

to 1 January 2007 by companies with more than 50 employees, the provision now represents a 

“defined contributions” plan and payments are charged directly to the income statement as a cost 
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when incurred. The TFR accrued up until 31.12.2006 continues to represent a defined benefits plan, to 

which no further contributions are made. Accordingly, the provision is now determined by independent 

actuaries with sole reference to the average expected residual working lives of employees, without 

considering the remuneration earned by them over a predetermined period of service. 

The calculations for the TFR “accrued” prior to 1 January 2007 have therefore changed, due 

to exclusion of the actuarial assumptions about wage and salary increases that were required 

previously. In particular, the provision for “accrued TFR” was determined on an actuarial basis as 

of 1 January 2007 without applying the pro-rata (years of service worked/total expected length 

of service), since the employee benefits accumulated up to 31 December 2006 can be considered 

to have been almost entirely earned (except for the annual revaluation) pursuant to para. 67 (b) 

of IAS 19. It follows, for the purposes of this calculation, that there are no current service costs 

relating to future services from employees, since these are represented by the contributions paid 

to supplementary pension funds or to the INPS Treasury Fund. 

In addition, commencing from the 2008 financial statements, the Company has recorded the 

actuarial gains (or losses) deriving from application of the projected unit credit method in a specific 

equity reserve pursuant to paras. 93B and 93D of IAS 19.. 

The actuarial gains and losses on defined benefit plans accumulated until the end of 2007 have 

been reclassified to an equity reserve. These amounts reflected the effects of changes in the 

actuarial assumptions used and, up to 31 December 2007, were recognised in full in the income 

statement. 

Accordingly, the so-called “corridor method” has not been applied. This method allocates actuarial 

gains and losses to the income statement over the residual average working lives of employees, 

but only to the extent that their net value, not recognised at the end of the prior year, exceeds 

10% of the liability.

The actuarial valuation of the liability is performed by an independent actuary.

The Company does not have any other defined benefit pension plans. 

Leasing 

The definition of a contract as a lease (or containing a leasing transaction) depends on the 

substance of the agreement, requiring an assessment of whether or not it involves the use of one 

or more specific assets and also transfers the right to use them.

 A review is only carried out after the start of the contract if one of the following conditions arises: 

(a)	 the contractual conditions are modified, other than by the renewal or extension of the contract;

(b)	 a renewal option is exercised or an extension is granted, unless the renewal or extension terms 

were included in the original conditions of the leasing transaction;

(c)	 there is a change in the condition whereby performance depends on a specific asset; or 

(d)	 there is a substantial change in the asset.

In the event of a review, recognition of the lease will start or cease from the date of change in the 

circumstances giving rise to the review (cases a), c) or d)) or from the date of renewal or extension 

(case b)).

For contracts signed prior to 1 January 2005, the start date is considered to be 1 January 2005 in 

compliance with the transitional arrangements set out in IFRIC 4. 

Finance leases, which essentially transfer to the Company all the risks and benefits of ownership, 

are capitalised from the start of the lease at the fair value of the leased asset or, if lower, at the 

present value of the related instalment payments. The instalment payments are analysed between 

interest and principal in a manner that applies a constant interest rate to the residual principal 

outstanding. Financial charges are recognised directly in the income statement.

Capitalised assets held under finance leases are depreciated over their estimated useful lives or, if 

shorter, over the duration of the lease contract, if it is not reasonably certain that the Company 

will obtain full ownership of them at the end of the contract.

The cost of operational leases is charged to the income statement on a straight-line basis over the 

lives of the contracts concerned.

Revenue recognition

Revenues are recognised to the extent that the related economic benefits are likely to be obtained 

by the Company and the amount can be determined reliably. The following specific recognition 

criteria must be satisfied before the related revenues are recognised in the income statement:

Services

The principal business of the Company is the provision of services. 

The principal types of service provided, either individually or as part of contracts for the provision 

of Integrated Services, are:

>		administration and maintenance of property and installations, often associated with the supply 

of heat (energy services);

>	environmental hygiene and cleaning services;

>	maintenance of green areas;

>	property management services.

Revenues are recognised with reference to the percentage stage of completion of the services 

in progress at the balance sheet date, determined using appropriate variables depending on the 

services provided and the contracts signed with the customer (e.g. sq.m, time, costs incurred).

Services not completed at the accounting reference date represent "contract work in progress" 

and are classified among the trade receivables.

Any revenues invoiced at the balance sheet date that exceed the amount accrued on a stage of 

completion basis are deferred as advances from customers and classified together with trade 

payables.

Even within multi-service contracts, the consideration for each service is generally defined 

separately and the amount of the revenues attributable to them is quantified as a reflection of 

their fair value.

When the outcome of a service cannot be determined reliably, the related revenues are only 

recognised to the extent that the costs incurred are deemed to be recoverable.

Construction activities

The Company records revenues from construction contracts on a stage-of-completion basis, 

reflecting the percentage of costs incurred with respect to the total estimated cost of completing 

the work.

When the outcome of a contract cannot be determined reliably, the related revenues are only 

recognised to the extent that the costs incurred are deemed to be recoverable.

Sale of goods

Revenues are recognised on transfer to the purchaser of all significant risks and benefits deriving 

from ownership of the goods. 

Interest

Interest income (calculated using the effective interest method i.e. the rate which exactly discounts 

the expected future cash flows generated over the expected life of the financial asset to its net 

carrying amount) is recognised on an accruals basis.

Dividends

Dividend income is recognised when the right of the shareholders to receive payment is established.
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Government grants

Government grants are recognised when it becomes reasonably certain that they will be collected 

and that all the related conditions will be satisfied. When grants are associated with costs, they 

are recognised as income each year on a systematic basis that offsets the related costs as they 

arise. The fair value of grants associated with assets is deducted from the carrying amounts of 

such assets and, accordingly, is effectively released to the income statement on a straight-line 

basis over the expected useful lives of the assets concerned via the systematic reduction of the 

related depreciation charges.

Income taxes 

Current taxes

The current taxes due to or recoverable from the tax authorities in relation to the current and prior 

years are stated at the amounts expected to be recovered or paid. The tax rates and regulations 

used to calculate the above amounts are those in force, or essentially in force, at the balance 

sheet date.

Deferred taxes

Deferred taxes are calculated with reference to the temporary differences at the balance sheet 

date between the reported value of assets and liabilities and their value for fiscal purposes.

Deferred tax liabilities are recognised in relation to all taxable temporary differences, except:

>	when they derive from the initial recognition of the goodwill or an asset or liability arising from 

a transaction that is not a business combination which, at the time of the transaction, had 

no effect on the profit for the year for accounting purposes or on the taxable income or loss 

reported for fiscal purposes; 

>	when they relate to investments in subsidiaries, associates and joint ventures, in which case the 

reversal of temporary differences can be controlled and is not likely to occur in the foreseeable 

future.

Deferred tax assets are recognised in relation to all deductible temporary differences and tax 

assets and liabilities carried forward, to the extent that there is likely to be sufficient future 

taxable income to absorb upon reversal such deductible temporary differences and carried-

forward tax assets and liabilities, except:

>	when they derive from the initial recognition of an asset or liability arising from a transaction 

that is not a business combination which, at the time of the transaction, had no effect on the 

profit for the year for accounting purposes or on the taxable income or loss reported for fiscal 

purposes; 

>	when they relate to investments in subsidiaries, associates and joint ventures, in which case 

they are only recognised to the extent it is likely that such deductible temporary differences will 

reverse in the immediate future and that taxable income will be sufficient for their recovery.

The deferred tax assets reported in the financial statements are reviewed at each accounting 

reference date and reduced to the extent it is no longer likely that there will be sufficient future 

taxable income for their recovery, either in whole or in part. Unrecognised deferred tax assets are 

reviewed annually, at the balance sheet date, and recognised to the extent it has become likely 

that future taxable income will be sufficient for their recovery.

Deferred tax assets and liabilities are measured using the tax rates expected to apply in the year 

the assets are realised or the liabilities are settled, as represented by the tax rates currently in force 

or essentially in force at the balance sheet date.

The income taxes relating to items recorded directly as part of shareholders' equity are charged 

directly against shareholders' equity and not to the income statement.

Deferred tax assets and liabilities are offset if there is a legal right to offset current tax assets 

and liabilities and such deferred taxation relates to both the same fiscal entity and the same tax 

authority.

Value-added tax

Revenues, costs and assets are recognised net of value-added taxes, except:

>	if the VAT charged on the purchase of goods and services is not recoverable, in which case it is 

recognised as part of the purchase cost of the asset or part of the cost charged to the income 

statement; 

>	if the VAT relates to trade receivables or payables for which invoices have already been issued or 

received inclusive of value-added tax.

The net indirect taxes on purchases and sales that are recoverable from or payable to the tax 

authorities are classified as a receivable or a payable in the balance sheet, depending on the sign 

of the net balance.

Derivatives and hedging transactions

Derivatives are recorded at fair value both at the time of initial recognition and subsequently. 

Changes in their fair value are recorded in the income statement or, in the case of derivatives 

designated as cash flow hedges pursuant to IAS 39, in shareholders' equity.

Derivatives that meet the requirements of IAS 39 are recorded in accordance with hedge 

accounting rules. 

In particular, a transaction is deemed to be a hedge if the documented relationship between 

the hedging instrument and the hedged liability specifies the risk management objectives, the 

hedging strategy and the methods used to check effectiveness. A transaction is considered to be 

a hedge if it is shown to be effective both at the start and, prospectively, over its entire life.

In rare circumstances, call options are arranged in relation to strategic investments in subsidiaries 

and associates. This gives the Company an opportunity to increase its percentage interest in them.

Pursuant to IFRS, such instruments are treated as derivatives.

They are initially recognised at their fair value on the arrangement date; subsequently, such fair 

value is re-measured on a periodic basis. They are recorded as an asset if fair value is positive and 

as a liability if fair value is negative.

Any profits or losses deriving from changes in the fair value of derivatives that are unsuitable for 

hedge accounting purposes are reflected directly in the income statement for the year.

Segment reporting

Following deferral of the listing process, the Company is not required to provide segment 

information but, nevertheless, has decided to make the related disclosures in the consolidated 

financial statements.
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3. busIness CombInatIons and dIsposals 

3.1 Absorption of Consorzio Pulizie Veneto Soc. Cons. a.r.l.

the deed for the absorption of consorzio pulizie Veneto soc. cons. a r.l. (absorbed company) by 

manutencoop Facility management s.p.a. (absorbing company) was signed on 21 october 2009. 

the company held the entire quota capital of consorzio pulizie Veneto soc. cons. a r.l. and, 

accordingly, the merger took place without any share exchange, by cancelling all the quotas held 

in the absorbed company and replacing them by its assets and liabilities.

there were many business reasons for this merger: on the one hand, consorzio pulizie Veneto 

soc. cons. a r.l. was already wholly owned by manutencoop Facility management s.p.a. and, on 

the other, the merger would release the organisational/operational synergies deriving from the 

management of similar activities. 

the transaction was carried out by parties that are under common control and, accordingly, is not 

governed by iFrs 3.

the effective date for the merger was 1 January 2009 and the 2009 transactions of the absorbed 

company were therefore recorded in the fi nancial statements of the absorbing company with 

retroactive effect.

the accounting effects were determined by applying the general principle of consistency, as 

required by assirevi in opi 2. 

Due to the accounting treatment adopted, the merger did not result in the identifi cation of higher 

current values with respect to those already refl ected in the fi nancial statements of the absorbing 

company.

as envisaged in opi 2 with regard to retroactive accounting effects and in order to ensure the 

comparability of the company's 2009 data with those of the prior year, the following table 

compares the information already reported in the balance sheet and income statement, with the 

addition of a third column reporting the consolidation of the absorbing and absorbed companies 

as of 31 December 2008.

(in thousands of Euro) 31 December 2009 31 December 2008 Consolidated 
 Manutencoop Facility Manutencoop Facility  Manutencoop Facility
 Management S.p.A. Management S.p.A. Management S.p.A.
   and Consorzio Pulizie 
   Veneto Soc. Cons. a r.l. 
   31 December 2008 

assets      

non-current assets      

property, plant and equipment 5,249,676 5,921,623 5,955,082

leased property, plant and equipment 693,859 954,818 954,818

Goodwill 25,773,340 25,773,340 25,773,340

other intangible assets 7,857,051 8,853,873 8,853,873

investments in subsidiaries, joint ventures, associates 339,532,664 330,366,562 330,356,232

other equity investments 1,542,313 1,093,780 1,093,780

non-current fi nancial receivables and other securities 2,082,189 964,695 964,695

other non-current receivables and assets 662,559 753,453 753,453

Deferred tax assets 5,412,553 1,474,836 1,474,836

total non-current assets 388,806,203 376,156,980 376,180,110

Current assets      

inventories  988,935 1,262,413 1,262,413

trade receivables and advances to suppliers 262,996,719 256,456,873 256,469,260

current tax receivables 0 3,869,163 3,877,079

other current receivables 4,792,495 3,469,621 3,478,128

other current fi nancial assets 93,734,937 66,630,910 66,630,910

cash and cash equivalents 18,275,368 20,461,781 20,467,581

total current assets 380,788,454 352,150,761 352,185,371

non-current assets held for sale   0 0

total non-current assets held for sale   0 0

total assets 769,594,657 728,307,741 728,365,481

lIabIlItIes and shareholders' equIty      

shareholders' equity      

share capital 109,149,600 109,149,600 109,149,600

share premium reserve 144,736,293 143,685,365 143,685,365

reserves 22,210,863 11,706,230 11,706,230

retained earnings (losses) 3,808,981 3,808,981 3,808,981

net profi t (loss) for the year 10,092,441 14,994,651 14,994,651

total shareholders' equity 289,998,178 283,344,827 283,344,827 

non-current liabilities      

employee severance indemnities - benefi ts 13,020,925 13,455,363 13,455,363

provisions for risks and charges - long term 2,501,753 1,474,837 1,474,837

loans - long term 113,333,938 104,354,663 104,354,663

Deferred tax liabilities 1,407,044 1,401,444 1,401,444

non-current liabilities from hedging derivatives 1,064,745 0 0

total non-current liabilities 131,328,405 120,686,307 120,686,307

Current liabilities      

provisions for risks and charges - short term 7,405,807 307,585 307,585

loans - short term 149,539,309 159,188,267 159,228,235

trade payables and advances from customers 5,418,459 0 15,667

current tax receivables 59,892,148 58,596,791 58,596,791

other current payables 125,951,248 106,129,421 106,131,526

other current fi nancial payables 61,104 54,542 54,542

total current liabilities 348,268,076 324,276,606 324,334,347

liabilities attributable to assets held for sale 0 0 0

total liabilities attributable to assets held for sale 0 0 0

total lIabIlItIes and shareholders' equIty 769,594,657 728,307,740 728,365,481

ssets      

non-current assets      

property, plant and equipment 5,249,676 5,921,623 5,955,082

leased property, plant and equipment 693,859 954,818 954,818

Goodwill 25,773,340 25,773,340 25,773,340

other intangible assets 7,857,051 8,853,873 8,853,873

investments in subsidiaries, joint ventures, associates 339,532,664 330,366,562 330,356,232

other equity investments 1,542,313 1,093,780 1,093,780

non-current fi nancial receivables and other securities 2,082,189 964,695 964,695

other non-current receivables and assets 662,559 753,453 753,453

Deferred tax assets 5,412,553 1,474,836 1,474,836

total non-current assets 388,806,203 376,156,980 376,180,110

Current assets      

inventories  988,935 1,262,413 1,262,413

trade receivables and advances to suppliers 262,996,719 256,456,873 256,469,260

current tax receivables 0 3,869,163 3,877,079

other current receivables 4,792,495 3,469,621 3,478,128

other current fi nancial assets 93,734,937 66,630,910 66,630,910

cash and cash equivalents 18,275,368 20,461,781 20,467,581

total current assets 380,788,454 352,150,761 352,185,371

non-current assets held for sale   0 0

total non-current assets held for sale   0 0

total assets 769,594,657 728,307,741 728,365,481

lIabIlItIes and shareholders' equIty      

shareholders' equity      

share capital 109,149,600 109,149,600 109,149,600

share premium reserve 144,736,293 143,685,365 143,685,365

reserves 22,210,863 11,706,230 11,706,230

retained earnings (losses) 3,808,981 3,808,981 3,808,981

net profi t (loss) for the year 10,092,441 14,994,651 14,994,651

total shareholders' equity 289,998,178 283,344,827 283,344,827 

non-current liabilities      

employee severance indemnities - benefi ts 13,020,925 13,455,363 13,455,363

provisions for risks and charges - long term 2,501,753 1,474,837 1,474,837

loans - long term 113,333,938 104,354,663 104,354,663

Deferred tax liabilities 1,407,044 1,401,444 1,401,444

non-current liabilities from hedging derivatives 1,064,745 0 0

total non-current liabilities 131,328,405 120,686,307 120,686,307

Current liabilities      

provisions for risks and charges - short term 7,405,807 307,585 307,585

loans - short term 149,539,309 159,188,267 159,228,235

trade payables and advances from customers 5,418,459 0 15,667

current tax receivables 59,892,148 58,596,791 58,596,791

other current payables 125,951,248 106,129,421 106,131,526

other current fi nancial payables 61,104 54,542 54,542

total current liabilities 348,268,076 324,276,606 324,334,347

liabilities attributable to assets held for sale 0 0 0

total liabilities attributable to assets held for sale 0 0 0

total lIabIlItIes and shareholders' equIty 769,594,657 728,307,740 728,365,481

ssets      

non-current assets      

property, plant and equipment 5,249,676 5,921,623 5,955,082

leased property, plant and equipment 693,859 954,818 954,818

Goodwill 25,773,340 25,773,340 25,773,340

other intangible assets 7,857,051 8,853,873 8,853,873

investments in subsidiaries, joint ventures, associates 339,532,664 330,366,562 330,356,232

other equity investments 1,542,313 1,093,780 1,093,780

non-current fi nancial receivables and other securities 2,082,189 964,695 964,695

other non-current receivables and assets 662,559 753,453 753,453

Deferred tax assets 5,412,553 1,474,836 1,474,836

total non-current assets 388,806,203 376,156,980 376,180,110
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inventories  988,935 1,262,413 1,262,413

trade receivables and advances to suppliers 262,996,719 256,456,873 256,469,260

current tax receivables 0 3,869,163 3,877,079

other current receivables 4,792,495 3,469,621 3,478,128

other current fi nancial assets 93,734,937 66,630,910 66,630,910

cash and cash equivalents 18,275,368 20,461,781 20,467,581

total current assets 380,788,454 352,150,761 352,185,371

non-current assets held for sale   0 0

total non-current assets held for sale   0 0

total assets 769,594,657 728,307,741 728,365,481

lIabIlItIes and shareholders' equIty      

shareholders' equity      

share capital 109,149,600 109,149,600 109,149,600

share premium reserve 144,736,293 143,685,365 143,685,365

reserves 22,210,863 11,706,230 11,706,230

retained earnings (losses) 3,808,981 3,808,981 3,808,981

net profi t (loss) for the year 10,092,441 14,994,651 14,994,651

total shareholders' equity 289,998,178 283,344,827 283,344,827 

non-current liabilities      

employee severance indemnities - benefi ts 13,020,925 13,455,363 13,455,363

provisions for risks and charges - long term 2,501,753 1,474,837 1,474,837

loans - long term 113,333,938 104,354,663 104,354,663

Deferred tax liabilities 1,407,044 1,401,444 1,401,444

non-current liabilities from hedging derivatives 1,064,745 0 0

total non-current liabilities 131,328,405 120,686,307 120,686,307

Current liabilities      

provisions for risks and charges - short term 7,405,807 307,585 307,585

loans - short term 149,539,309 159,188,267 159,228,235

trade payables and advances from customers 5,418,459 0 15,667

current tax receivables 59,892,148 58,596,791 58,596,791

other current payables 125,951,248 106,129,421 106,131,526

other current fi nancial payables 61,104 54,542 54,542

total current liabilities 348,268,076 324,276,606 324,334,347

liabilities attributable to assets held for sale 0 0 0

total liabilities attributable to assets held for sale 0 0 0

total lIabIlItIes and shareholders' equIty 769,594,657 728,307,740 728,365,481
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non-current assets      

property, plant and equipment 5,249,676 5,921,623 5,955,082
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non-current fi nancial receivables and other securities 2,082,189 964,695 964,695

other non-current receivables and assets 662,559 753,453 753,453

Deferred tax assets 5,412,553 1,474,836 1,474,836

total non-current assets 388,806,203 376,156,980 376,180,110
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inventories  988,935 1,262,413 1,262,413

trade receivables and advances to suppliers 262,996,719 256,456,873 256,469,260

current tax receivables 0 3,869,163 3,877,079

other current receivables 4,792,495 3,469,621 3,478,128

other current fi nancial assets 93,734,937 66,630,910 66,630,910

cash and cash equivalents 18,275,368 20,461,781 20,467,581

total current assets 380,788,454 352,150,761 352,185,371

non-current assets held for sale   0 0

total non-current assets held for sale   0 0

total assets 769,594,657 728,307,741 728,365,481

lIabIlItIes and shareholders' equIty      

shareholders' equity      

share capital 109,149,600 109,149,600 109,149,600

share premium reserve 144,736,293 143,685,365 143,685,365

reserves 22,210,863 11,706,230 11,706,230

retained earnings (losses) 3,808,981 3,808,981 3,808,981

net profi t (loss) for the year 10,092,441 14,994,651 14,994,651

total shareholders' equity 289,998,178 283,344,827 283,344,827 

non-current liabilities      

employee severance indemnities - benefi ts 13,020,925 13,455,363 13,455,363

provisions for risks and charges - long term 2,501,753 1,474,837 1,474,837

loans - long term 113,333,938 104,354,663 104,354,663

Deferred tax liabilities 1,407,044 1,401,444 1,401,444

non-current liabilities from hedging derivatives 1,064,745 0 0

total non-current liabilities 131,328,405 120,686,307 120,686,307

Current liabilities      

provisions for risks and charges - short term 7,405,807 307,585 307,585

loans - short term 149,539,309 159,188,267 159,228,235

trade payables and advances from customers 5,418,459 0 15,667

current tax receivables 59,892,148 58,596,791 58,596,791

other current payables 125,951,248 106,129,421 106,131,526

other current fi nancial payables 61,104 54,542 54,542

total current liabilities 348,268,076 324,276,606 324,334,347

liabilities attributable to assets held for sale 0 0 0

total liabilities attributable to assets held for sale 0 0 0

total lIabIlItIes and shareholders' equIty 769,594,657 728,307,740 728,365,481

 31 December 2009 31 December 2008 Consolidated 
 Manutencoop Facility Manutencoop Facility  Manutencoop Facility
 Management S.p.A. Management S.p.A. Management S.p.A.
   and Consorzio Pulizie 
   Veneto Soc. Cons. a r.l. 
   31 December 2008 

 31 December 2009 31 December 2008 Consolidated 
 Manutencoop Facility Manutencoop Facility  Manutencoop Facility
 Management S.p.A. Management S.p.A. Management S.p.A.
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   Veneto Soc. Cons. a r.l. 
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 31 December 2009 31 December 2008 Consolidated 
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(in thousands of Euro) 31 December 2009 31 December 2008 Consolidated 
 Manutencoop Facility Manutencoop Facility  Manutencoop Facility
 Management S.p.A. Management S.p.A. Management S.p.A.
  Filed fi nancial and Consorzio Pulizie 
  statements Veneto Soc. Cons. a r.l. 
   31 December 2008 

revenues      

revenues from sales and services  458,155,322 428,717,732 428,590,681

other operating revenues 557,485 595,282 595,333

total revenues 458,712,807 429,313,014 429,186,015 

operatIng Costs      

raw materials and consumables (61,891,542) (60,643,748) (60,394,850)

change in inventories of semi-fi nished and fi nished products     0 

cost of services (167,905,650) (167,748,191) (167,861,867)

payroll costs (186,803,011) (159,986,801) (159,986,801)

other operating costs (3,191,351) (3,981,129) (3,982,041)

internal work capitalised 0  0  0 

(Depreciation, amortisation, write-downs) - write-backs (10,167,830) (4,209,342) (4,216,752)

(provisions for risks and charges) - amounts released (8,650,878) (984,077) (984,077)

total operatIng Costs (438,610,261) (397,553,288) (397,426,388)

operatIng profIt 20,102,546 31,759,726 31,759,627

fInanCIal InCome and Charges      

Dividends, income and charges from disposal of equity investments 9,551,146 6,959,088 4,890,006

Financial income 3,139,881 3,140,146 2,715,674

Financial charges (10,851,032) (15,130,691) (12,423,338)

profIt (loss) before taXatIon 21,942,541  26,728,269  26,941,969 

current and deferred taxation (11,850,102) (11,733,617) (11,746,113)

results from ContInuIng aCtIvItIes 10,092,438  14,994,652  15,195,856 

results from discontinued activities 0 0  0

net profIt (loss) for the year  10,092,438 14,994,652   15,195,856 

revenues      

revenues from sales and services  458,155,322 428,717,732 428,590,681

other operating revenues 557,485 595,282 595,333

total revenues 458,712,807 429,313,014 429,186,015 
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raw materials and consumables (61,891,542) (60,643,748) (60,394,850)

change in inventories of semi-fi nished and fi nished products     0 

cost of services (167,905,650) (167,748,191) (167,861,867)

payroll costs (186,803,011) (159,986,801) (159,986,801)

other operating costs (3,191,351) (3,981,129) (3,982,041)

internal work capitalised 0  0  0 

(Depreciation, amortisation, write-downs) - write-backs (10,167,830) (4,209,342) (4,216,752)

(provisions for risks and charges) - amounts released (8,650,878) (984,077) (984,077)

total operatIng Costs (438,610,261) (397,553,288) (397,426,388)

operatIng profIt 20,102,546 31,759,726 31,759,627

fInanCIal InCome and Charges      

Dividends, income and charges from disposal of equity investments 9,551,146 6,959,088 4,890,006

Financial income 3,139,881 3,140,146 2,715,674

Financial charges (10,851,032) (15,130,691) (12,423,338)

profIt (loss) before taXatIon 21,942,541  26,728,269  26,941,969 

current and deferred taxation (11,850,102) (11,733,617) (11,746,113)

results from ContInuIng aCtIvItIes 10,092,438  14,994,652  15,195,856 

results from discontinued activities 0 0  0

net profIt (loss) for the year  10,092,438 14,994,652   15,195,856 
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revenues from sales and services  458,155,322 428,717,732 428,590,681

other operating revenues 557,485 595,282 595,333

total revenues 458,712,807 429,313,014 429,186,015 

operatIng Costs      

raw materials and consumables (61,891,542) (60,643,748) (60,394,850)

change in inventories of semi-fi nished and fi nished products     0 

cost of services (167,905,650) (167,748,191) (167,861,867)

payroll costs (186,803,011) (159,986,801) (159,986,801)

other operating costs (3,191,351) (3,981,129) (3,982,041)
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(Depreciation, amortisation, write-downs) - write-backs (10,167,830) (4,209,342) (4,216,752)

(provisions for risks and charges) - amounts released (8,650,878) (984,077) (984,077)

total operatIng Costs (438,610,261) (397,553,288) (397,426,388)

operatIng profIt 20,102,546 31,759,726 31,759,627

fInanCIal InCome and Charges      

Dividends, income and charges from disposal of equity investments 9,551,146 6,959,088 4,890,006

Financial income 3,139,881 3,140,146 2,715,674

Financial charges (10,851,032) (15,130,691) (12,423,338)

profIt (loss) before taXatIon 21,942,541  26,728,269  26,941,969 

current and deferred taxation (11,850,102) (11,733,617) (11,746,113)

results from ContInuIng aCtIvItIes 10,092,438  14,994,652  15,195,856 
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(Depreciation, amortisation, write-downs) - write-backs (10,167,830) (4,209,342) (4,216,752)

(provisions for risks and charges) - amounts released (8,650,878) (984,077) (984,077)

total operatIng Costs (438,610,261) (397,553,288) (397,426,388)

operatIng profIt 20,102,546 31,759,726 31,759,627

fInanCIal InCome and Charges      

Dividends, income and charges from disposal of equity investments 9,551,146 6,959,088 4,890,006

Financial income 3,139,881 3,140,146 2,715,674

Financial charges (10,851,032) (15,130,691) (12,423,338)
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results from discontinued activities 0 0  0

net profIt (loss) for the year  10,092,438 14,994,652   15,195,856 

 31 December 2009 31 December 2008 Consolidated 
 Manutencoop Facility Manutencoop Facility  Manutencoop Facility
 Management S.p.A. Management S.p.A. Management S.p.A.
  Filed fi nancial and Consorzio Pulizie 
  statements Veneto Soc. Cons. a r.l. 
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   31 December 2008 

InCome statement

3.2 Disposal of IT line of business

the company has sold to engineering.it s.p.a. its “IT” line of business, comprising the group of 

net assets organised for the provision of itc services to the manutencoop Group. on signature of 

the agreement, the line of business was transferred with effect from 31 December 2009.

the total consideration agreed for the transaction was euro 940 thousand. in addition to the 

purchase price, the parties also agreed an accounting adjustment of euro 35 thousand which was 

settled immediately. the amounts transferred were not subject to appraisal, since the transfer 

took place at book value.

the following schedule summarises the balance sheet effects of this transaction:

3.3 Disposal of Building Division line of business

on 22 December 2009, the company contributed to manutencoop costruzioni s.p.a. the line of 

business relating to the design, construction and maintenance of building works for public and 

private customers, in order to optimise the use of resources and contain costs by rationalising the 

organisational structure.

the independent expert appointed to appraise the value of the net assets contributed determined 

the value of the economic capital of the line of business of manutencoop Facility management 

s.p.a. known as the “Building Division”.. this expert determined the value of the business 

contributed to be euro 289 thousand which, compared with the carrying amount of the related 

net liabilities, euro 330 thousand, resulted in the recognition of a capital gain of euro 619 

thousand. this transaction represents a business combination between entities under common 

control, since manutencoop costruzioni s.p.a. is a wholly-owned subsidiary of manutencoop 

Facility management s.p.a. 

the transaction is not governed by iFrs 3 since it was carried out by parties that are under 

common control. as indicated in assirevi Document opi 1 on the “accounting treatment of 

business combinations of entities under common control”, economic substance consists in the 

generation of value added for all the parties concerned (in the form, for example, of higher 

revenues, cost savings, release of synergies), in the form of signifi cant changes in the cash fl ows 

generated before and after the combination of activities. application of the consistency principle 

gives rise to the recognition in the statement of fi nancial position of the amounts that would have 

been recorded had the combined businesses always been united. the net assets of the acquired 

and acquiring entities were therefore recognised at the respective carrying amounts recorded 

prior to the combination.

accordingly, recognition of the transaction involving the Building Division using the consistency 

method has resulted in the creation of an equity reserve of euro 611 thousand, representing 

the additional appraised value of the contributed net assets and liabilities with respect to their 

carrying amounts, net of the related tax effect (euro 8 thousand).

(in thousands of Euro) recognised value book value

property, plant and equipment  1,030   1,030 

assets 1,030 1,030

employee severance indemnities  29   29 

other current payables  26   26 

lIabIlItIes 55 55

fair value of net assets 975 975

total cost of disposal 940 

adjustment 35 

property, plant and equipment  1,030   1,030 

assets 1,030 1,030

employee severance indemnities  29   29 

other current payables  26   26 

lIabIlItIes 55 55

fair value of net assets 975 975

total cost of disposal 940 

adjustment 35 

property, plant and equipment  1,030   1,030 

assets 1,030 1,030

employee severance indemnities  29   29 

other current payables  26   26 

lIabIlItIes 55 55

fair value of net assets 975 975

 recognised value book value recognised value book value

balanCe sheet effeCt: dIsposal of It lIne of busIness
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(in thousands of Euro) recognised value book value

property, plant and equipment 40  40 

increase in capital of manutencoop costruzioni s.p.a.  0 289 

investments held for sale 30  30 

inventories 1  1 

trade receivables and advances to suppliers 10  10 

non-current fi nancial receivables 61  61 

assets 142  431

tFr  149   149 

provisions for risks and charges - long term  188   188 

other current payables  135   135 

liabilities 472 472

Carrying amount of net assets (330) (41)

value of line of business transferred 619 

Increase in value of investment in manutencoop Costruzioni s.p.a. 289  

property, plant and equipment 40  40 

increase in capital of manutencoop costruzioni s.p.a.  0 289 

investments held for sale 30  30 

inventories 1  1 

trade receivables and advances to suppliers 10  10 

non-current fi nancial receivables 61  61 

assets 142  431

tFr  149   149 

provisions for risks and charges - long term  188   188 

other current payables  135   135 

liabilities 472 472

Carrying amount of net assets (330) (41)

value of line of business transferred 619 

 289  

property, plant and equipment 40  40 

increase in capital of manutencoop costruzioni s.p.a.  0 289 

investments held for sale 30  30 

inventories 1  1 

trade receivables and advances to suppliers 10  10 

non-current fi nancial receivables 61  61 

assets 142  431

tFr  149   149 

provisions for risks and charges - long term  188   188 

other current payables  135   135 

liabilities 472 472

Carrying amount of net assets (330) (41)

 recognised value book value recognised value book value

balanCe sheet effeCt: dIsposal of buIldIng dIvIsIon lIne of busIness

4. property, plant and equIpment

(in thousands of Euro) plant,  leased plant total
 equipment and and equipment
 other assets  

as of 1 January 2009, net of accumulated depreciation and impairment  5,921 955 6,876

increases 2,222 184 2,406 

reclassifi cations 1 -1 0 

absorption of cpV 231 0  231 

impairment 0  0  0 

Decreases (56) 0  (56)

Decrease on transfer of building Division line of business (886) 0  (886)

Decrease in historical cost on transfer of it line of business (4,528) 0  (4,528)

acc. depreciation from absorption of cpV (197) 0  (197)

Decrease in acc. depn. on transfer of building Division line of business 846    846 

Decrease in acc. depn. on transfer of it line of business 3,498  0 3,498 

Depreciation charge for the year (1,802) (444) (2,246)

as of 31 december 2009, net of accumulated depreciation and impairment  5,250 694 5,944

as of 1 January 2009            

cost 20,723 2,691 23,414 

accumulated depreciation and impairment (14,802) (1,736) (16,538)

net carrying amount 5,921 955 6,876 

as of 31 december 2009            

cost 16,753 2,604 19,357 

accumulated depreciation and impairment (11,503) (1,910) (13,413)

net CarryIng amount 5,250 694 5,944

as of 1 January 2009, net of accumulated depreciation and impairment  5,921 955 6,876

increases 2,222 184 2,406 

reclassifi cations 1 -1 0 

absorption of cpV 231 0  231 

impairment 0  0  0 

Decreases (56) 0  (56)

Decrease on transfer of building Division line of business (886) 0  (886)

Decrease in historical cost on transfer of it line of business (4,528) 0  (4,528)

acc. depreciation from absorption of cpV (197) 0  (197)

Decrease in acc. depn. on transfer of building Division line of business 846    846 

Decrease in acc. depn. on transfer of it line of business 3,498  0 3,498 

Depreciation charge for the year (1,802) (444) (2,246)

as of 31 december 2009, net of accumulated depreciation and impairment  5,250 694 5,944

as of 1 January 2009            

cost 20,723 2,691 23,414 

accumulated depreciation and impairment (14,802) (1,736) (16,538)

net carrying amount 5,921 955 6,876 

as of 31 december 2009            

cost 16,753 2,604 19,357 

accumulated depreciation and impairment (11,503) (1,910) (13,413)

net CarryIng amount 5,250 694 5,944

as of 1 January 2009, net of accumulated depreciation and impairment  5,921 955 6,876

increases 2,222 184 2,406 

reclassifi cations 1 -1 0 

absorption of cpV 231 0  231 

impairment 0  0  0 

Decreases (56) 0  (56)

Decrease on transfer of building Division line of business (886) 0  (886)

Decrease in historical cost on transfer of it line of business (4,528) 0  (4,528)

acc. depreciation from absorption of cpV (197) 0  (197)

Decrease in acc. depn. on transfer of building Division line of business 846    846 

Decrease in acc. depn. on transfer of it line of business 3,498  0 3,498 

Depreciation charge for the year (1,802) (444) (2,246)

as of 31 december 2009, net of accumulated depreciation and impairment  5,250 694 5,944

as of 1 January 2009            

cost 20,723 2,691 23,414 

accumulated depreciation and impairment (14,802) (1,736) (16,538)

net carrying amount 5,921 955 6,876 

as of 31 december 2009            

cost 16,753 2,604 19,357 

accumulated depreciation and impairment (11,503) (1,910) (13,413)

net CarryIng amount 5,250 694 5,944

as of 1 January 2009, net of accumulated depreciation and impairment  5,921 955 6,876

increases 2,222 184 2,406 

reclassifi cations 1 -1 0 

absorption of cpV 231 0  231 

impairment 0  0  0 

Decreases (56) 0  (56)

Decrease on transfer of building Division line of business (886) 0  (886)

Decrease in historical cost on transfer of it line of business (4,528) 0  (4,528)

acc. depreciation from absorption of cpV (197) 0  (197)

Decrease in acc. depn. on transfer of building Division line of business 846    846 

Decrease in acc. depn. on transfer of it line of business 3,498  0 3,498 

Depreciation charge for the year (1,802) (444) (2,246)

as of 31 december 2009, net of accumulated depreciation and impairment  5,250 694 5,944

as of 1 January 2009            

cost 20,723 2,691 23,414 

accumulated depreciation and impairment (14,802) (1,736) (16,538)

net carrying amount 5,921 955 6,876 

as of 31 december 2009            

cost 16,753 2,604 19,357 

accumulated depreciation and impairment (11,503) (1,910) (13,413)

net CarryIng amount 5,250 694 5,944

 plant,  leased plant total
 equipment and and equipment
 other assets  

 plant,  leased plant total
 equipment and and equipment
 other assets  

 plant,  leased plant total

(in thousands of Euro) plant,  leased plant total
 equipment and and equipment
 other assets  

as of 1 January 2008, net of accumulated depreciation and impairment  4,658 1,299 5,957

increases 2,664 146 2,810

revaluations 0 0 0

absorption of minati 180 0 180

acquisition of astrocoop line of business 961 0 961

acquisition of sec line of business 3 0 3

impairment 0 0 0

Decreases (46) 0  (46)

acc. depreciation from absorption of minati (116) 0  (116)

acc. depn. from acquisition of astrocoop line of business (728) 0  (728)

acc. depn. from acquisition of sec line of business 0 0 0

Depreciation charge for the year (1,655) (490) (2,145)

as of 31 december 2008, net of accumulated depreciation and impairment  5,921 955 6,876

as of 1 January 2008      

cost 17,501 2,737 20,238

accumulated depreciation and impairment (12,843) (1,438) (14,281)

net carrying amount 4,658 1,299 5,957

as of 31 december 2008      

cost 20,723 2,691 23,414

accumulated depreciation and impairment (14,802) (1,736) (16,538)

net CarryIng amount 5,921 955 6,876

as of 1 January 2008, net of accumulated depreciation and impairment  4,658 1,299 5,957

increases 2,664 146 2,810

revaluations 0 0 0

absorption of minati 180 0 180

acquisition of astrocoop line of business 961 0 961

acquisition of sec line of business 3 0 3

impairment 0 0 0

Decreases (46) 0  (46)

acc. depreciation from absorption of minati (116) 0  (116)

acc. depn. from acquisition of astrocoop line of business (728) 0  (728)

acc. depn. from acquisition of sec line of business 0 0 0

Depreciation charge for the year (1,655) (490) (2,145)

as of 31 december 2008, net of accumulated depreciation and impairment  5,921 955 6,876

as of 1 January 2008      

cost 17,501 2,737 20,238

accumulated depreciation and impairment (12,843) (1,438) (14,281)

net carrying amount 4,658 1,299 5,957

as of 31 december 2008      

cost 20,723 2,691 23,414

accumulated depreciation and impairment (14,802) (1,736) (16,538)

net CarryIng amount 5,921 955 6,876

as of 1 January 2008, net of accumulated depreciation and impairment  4,658 1,299 5,957

increases 2,664 146 2,810

revaluations 0 0 0

absorption of minati 180 0 180

acquisition of astrocoop line of business 961 0 961

acquisition of sec line of business 3 0 3

impairment 0 0 0

Decreases (46) 0  (46)

acc. depreciation from absorption of minati (116) 0  (116)

acc. depn. from acquisition of astrocoop line of business (728) 0  (728)

acc. depn. from acquisition of sec line of business 0 0 0

Depreciation charge for the year (1,655) (490) (2,145)

as of 31 december 2008, net of accumulated depreciation and impairment  5,921 955 6,876

as of 1 January 2008      

cost 17,501 2,737 20,238

accumulated depreciation and impairment (12,843) (1,438) (14,281)

net carrying amount 4,658 1,299 5,957

as of 31 december 2008      

cost 20,723 2,691 23,414

accumulated depreciation and impairment (14,802) (1,736) (16,538)

net CarryIng amount 5,921 955 6,876

as of 1 January 2008, net of accumulated depreciation and impairment  4,658 1,299 5,957

increases 2,664 146 2,810

revaluations 0 0 0

absorption of minati 180 0 180

acquisition of astrocoop line of business 961 0 961

acquisition of sec line of business 3 0 3

impairment 0 0 0

Decreases (46) 0  (46)

acc. depreciation from absorption of minati (116) 0  (116)

acc. depn. from acquisition of astrocoop line of business (728) 0  (728)

acc. depn. from acquisition of sec line of business 0 0 0

Depreciation charge for the year (1,655) (490) (2,145)

as of 31 december 2008, net of accumulated depreciation and impairment  5,921 955 6,876

as of 1 January 2008      

cost 17,501 2,737 20,238

accumulated depreciation and impairment (12,843) (1,438) (14,281)

net carrying amount 4,658 1,299 5,957

as of 31 december 2008      

cost 20,723 2,691 23,414

accumulated depreciation and impairment (14,802) (1,736) (16,538)

net CarryIng amount 5,921 955 6,876

 plant,  leased plant total
 equipment and and equipment
 other assets  

 plant,  leased plant total
 equipment and and equipment
 other assets  

 plant,  leased plant total

the above table highlights the historical costs and accumulated depreciation deriving from the 

business combinations carried out during the year, as described in note 3.

additions during the year related to technological and productivity improvements to industrial 

equipment, motor vehicles and assets for the it system, as well as furniture and furnishings.

property, plant and equipment have never been revalued.
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5. IntangIble assets 

the costs of purchasing software are amortised on a straight-line basis over its expected useful 

life of 5 years.

trademarks and patents are amortised on a straight-line basis over their useful life of 5 years.

the value attributed to contracts with customers, identifi ed on the acquisition of the sec line of 

business in the prior year, is amortised over the lives of the contracts concerned.

commencing from 1 January 2004, goodwill is no longer amortised but is subjected to annual 

impairment testing, as described in note 6 below.

concessions and licences include costs of euro 15 thousand incurred for a licence to transport 

goods for third parties, which is used as part of the company's operating activities.

the increase in 'other intangible assets' mainly relates to the cost of software.

(in thousands of Euro) software trademarks Concessions goodwill unexpired total
  and patents and licences  contracts 

as of 1 January 2009, net of accumulated
amortisation and impairment 5,681  7  0  25,773  3,166  34,627 

increases 1,731  0  15  0  1  1,747 

impairment 0  0  0  0  0  0 

Decreases (13) 0  0  0  0  (13)

amortisation (2,115) (1) 0  0  (615) (2,731)

as of 31 december 2009 5,284  6  15  25,773  2,552  33,630 

as of 1 January 2009            

cost (gross carrying amount) as previously stated
 11,619  33  0  29,695  311  41,658 

accumulated amortisation and impairment  (5,938) (26) 0  (3,922) 0  (9,886)

as previously stated            

net carrying amount 5,681  7  0  25,773  311  31,772 

as of 31 december 2009            

cost (gross carrying amount) 11,218  32  15  29,695  4,546  45,506 

accumulated amortisation and impairment  (5,933) (27) 0  (3,922) (1,995) (11,876)

net CarryIng amount 5,285  6  15  25,773  2,552  33,630 

amortisation and impairment 5,681  7  0  25,773  3,166  34,627 

increases 1,731  0  15  0  1  1,747 

impairment 0  0  0  0  0  0 

Decreases (13) 0  0  0  0  (13)

amortisation (2,115) (1) 0  0  (615) (2,731)

as of 31 december 2009 5,284  6  15  25,773  2,552  33,630 

as of 1 January 2009            

 11,619  33  0  29,695  311  41,658 

accumulated amortisation and impairment  (5,938) (26) 0  (3,922) 0  (9,886)

as previously stated            

net carrying amount 5,681  7  0  25,773  311  31,772 

as of 31 december 2009            

cost (gross carrying amount) 11,218  32  15  29,695  4,546  45,506 

accumulated amortisation and impairment  (5,933) (27) 0  (3,922) (1,995) (11,876)

net CarryIng amount 5,285  6  15  25,773  2,552  33,630 

amortisation and impairment 5,681  7  0  25,773  3,166  34,627 

increases 1,731  0  15  0  1  1,747 

impairment 0  0  0  0  0  0 

Decreases (13) 0  0  0  0  (13)

amortisation (2,115) (1) 0  0  (615) (2,731)

as of 31 december 2009 5,284  6  15  25,773  2,552  33,630 

as of 1 January 2009            

 11,619  33  0  29,695  311  41,658 

accumulated amortisation and impairment  (5,938) (26) 0  (3,922) 0  (9,886)

as previously stated            

net carrying amount 5,681  7  0  25,773  311  31,772 

as of 31 december 2009            

cost (gross carrying amount) 11,218  32  15  29,695  4,546  45,506 

accumulated amortisation and impairment  (5,933) (27) 0  (3,922) (1,995) (11,876)

net CarryIng amount 5,285  6  15  25,773  2,552  33,630 

amortisation and impairment 5,681  7  0  25,773  3,166  34,627 

increases 1,731  0  15  0  1  1,747 

impairment 0  0  0  0  0  0 

Decreases (13) 0  0  0  0  (13)

amortisation (2,115) (1) 0  0  (615) (2,731)

as of 31 december 2009 5,284  6  15  25,773  2,552  33,630 

as of 1 January 2009            

 11,619  33  0  29,695  311  41,658 

accumulated amortisation and impairment  (5,938) (26) 0  (3,922) 0  (9,886)

as previously stated            

net carrying amount 5,681  7  0  25,773  311  31,772 

as of 31 december 2009            

cost (gross carrying amount) 11,218  32  15  29,695  4,546  45,506 

accumulated amortisation and impairment  (5,933) (27) 0  (3,922) (1,995) (11,876)

net CarryIng amount 5,285  6  15  25,773  2,552  33,630 

amortisation and impairment 5,681  7  0  25,773  3,166  34,627 

increases 1,731  0  15  0  1  1,747 

impairment 0  0  0  0  0  0 

Decreases (13) 0  0  0  0  (13)

amortisation (2,115) (1) 0  0  (615) (2,731)

as of 31 december 2009 5,284  6  15  25,773  2,552  33,630 

as of 1 January 2009            

 11,619  33  0  29,695  311  41,658 

accumulated amortisation and impairment  (5,938) (26) 0  (3,922) 0  (9,886)

as previously stated            

net carrying amount 5,681  7  0  25,773  311  31,772 

as of 31 december 2009            

cost (gross carrying amount) 11,218  32  15  29,695  4,546  45,506 

accumulated amortisation and impairment  (5,933) (27) 0  (3,922) (1,995) (11,876)

net CarryIng amount 5,285  6  15  25,773  2,552  33,630 

amortisation and impairment 5,681  7  0  25,773  3,166  34,627 

increases 1,731  0  15  0  1  1,747 

impairment 0  0  0  0  0  0 

Decreases (13) 0  0  0  0  (13)

amortisation (2,115) (1) 0  0  (615) (2,731)

as of 31 december 2009 5,284  6  15  25,773  2,552  33,630 

as of 1 January 2009            

 11,619  33  0  29,695  311  41,658 

accumulated amortisation and impairment  (5,938) (26) 0  (3,922) 0  (9,886)

as previously stated            

net carrying amount 5,681  7  0  25,773  311  31,772 

as of 31 december 2009            

cost (gross carrying amount) 11,218  32  15  29,695  4,546  45,506 

accumulated amortisation and impairment  (5,933) (27) 0  (3,922) (1,995) (11,876)

net CarryIng amount 5,285  6  15  25,773  2,552  33,630 

amortisation and impairment 5,681  7  0  25,773  3,166  34,627 

increases 1,731  0  15  0  1  1,747 

impairment 0  0  0  0  0  0 

Decreases (13) 0  0  0  0  (13)

amortisation (2,115) (1) 0  0  (615) (2,731)

as of 31 december 2009 5,284  6  15  25,773  2,552  33,630 

as of 1 January 2009            

 11,619  33  0  29,695  311  41,658 

accumulated amortisation and impairment  (5,938) (26) 0  (3,922) 0  (9,886)

as previously stated            

net carrying amount 5,681  7  0  25,773  311  31,772 

as of 31 december 2009            

cost (gross carrying amount) 11,218  32  15  29,695  4,546  45,506 

accumulated amortisation and impairment  (5,933) (27) 0  (3,922) (1,995) (11,876)

net CarryIng amount 5,285  6  15  25,773  2,552  33,630 

 software trademarks Concessions goodwill unexpired total
  and patents and licences  contracts 

 software trademarks Concessions goodwill unexpired total
  and patents and licences  contracts 

 software trademarks Concessions goodwill unexpired total
  and patents and licences  contracts 

 software trademarks Concessions goodwill unexpired total
  and patents and licences  contracts 

 software trademarks Concessions goodwill unexpired total
  and patents and licences  contracts 

 software trademarks Concessions goodwill unexpired total

6. ImpaIrment testIng of reCorded goodWIll 

During 2009, the directors of manutencoop Facility management s.p.a. requested a well-known 

fi rm of consultants to assist with checking the recoverability of the goodwill recorded in the 

consolidated statement of fi nancial position.

this consultancy was carried out in the context of the impairment testing of assets required by ias 

36. the company analysed the recoverability of recorded goodwill by reference to the Group's 

business plans, in order to identify any evidence of impairment. this analysis confi rmed that 

recoverable value signifi cantly exceeds the related carrying amounts.

in order to check the value of assets, management fi rstly identifi ed the operating units that 

represent the cash generating units (cGU) concerned.

three operating units were identifi ed, principally with reference to the nature of the services 

provided by the Group: the Facility management cGU, the laundering/sterilisation cGU and 

the other activities cGU. as of 31 December 2009, this last cGU solely comprised construction 

activities, since the project management and energy-related activities were temporarily included 

in the Facility management cGU.

the goodwill of euro 25,773 thousand reported in the separate fi nancial statements is attributable 

to the Facility management cGU.

specifi cally, impairment testing was carried out using the unlevered or asset-side variant of the 

DcF method, which considers the cash fl ows generated by the capital invested without reference 

to the fi nancial structure.

(in thousands of Euro) software trademarks goodwill unexpired total
  and patents  contracts 

as of 1 January 2008, net of accumulated
amortisation and impairment 4,765  8  25,035  0  29,808 

absorption of minati 3  0  22  0  25 

acquisition of astrocoop line of business 1  0  0  0  1 

acquisition of sec line of business 0  0  0  3,115  3,115 

increases 2,877  0  717  102  3,696 

impairment 0  0  0  0  0 

Decreases 0  0  0  0  0 

roundings (1) 0  (1) 0  (2)

amortisation (1,964) (1) 0  (51) (2,016)

as of 31 december 2008 5,681  7  25,773  3,166  34,627 

as of 1 January 2008          

cost (gross carrying amount) as previously stated
 8,641  11  28,942  311  37,905 

accumulated amortisation and impairment  (3,876) (3) (3,907) 0  (7,786)

as previously stated          

net carrying amount 4,765  8  25,035  311  30,119 

as of 31 december 2008          

cost (gross carrying amount) 11,619  33  29,695  4,545  45,892 

accumulated amortisation and impairment  (5,938) (26) (3,922) (1,379) (11,265)

net CarryIng amount 5,681  7  25,773  3,166  34,627 

amortisation and impairment 4,765  8  25,035  0  29,808 

absorption of minati 3  0  22  0  25 

acquisition of astrocoop line of business 1  0  0  0  1 

acquisition of sec line of business 0  0  0  3,115  3,115 

increases 2,877  0  717  102  3,696 

impairment 0  0  0  0  0 

Decreases 0  0  0  0  0 

roundings (1) 0  (1) 0  (2)

amortisation (1,964) (1) 0  (51) (2,016)

as of 31 december 2008 5,681  7  25,773  3,166  34,627 

as of 1 January 2008          

 8,641  11  28,942  311  37,905 

accumulated amortisation and impairment  (3,876) (3) (3,907) 0  (7,786)

as previously stated          

net carrying amount 4,765  8  25,035  311  30,119 

as of 31 december 2008          

cost (gross carrying amount) 11,619  33  29,695  4,545  45,892 

accumulated amortisation and impairment  (5,938) (26) (3,922) (1,379) (11,265)

net CarryIng amount 5,681  7  25,773  3,166  34,627 

amortisation and impairment 4,765  8  25,035  0  29,808 

absorption of minati 3  0  22  0  25 

acquisition of astrocoop line of business 1  0  0  0  1 

acquisition of sec line of business 0  0  0  3,115  3,115 

increases 2,877  0  717  102  3,696 

impairment 0  0  0  0  0 

Decreases 0  0  0  0  0 

roundings (1) 0  (1) 0  (2)

amortisation (1,964) (1) 0  (51) (2,016)

as of 31 december 2008 5,681  7  25,773  3,166  34,627 

as of 1 January 2008          

 8,641  11  28,942  311  37,905 

accumulated amortisation and impairment  (3,876) (3) (3,907) 0  (7,786)

as previously stated          

net carrying amount 4,765  8  25,035  311  30,119 

as of 31 december 2008          

cost (gross carrying amount) 11,619  33  29,695  4,545  45,892 

accumulated amortisation and impairment  (5,938) (26) (3,922) (1,379) (11,265)

net CarryIng amount 5,681  7  25,773  3,166  34,627 

amortisation and impairment 4,765  8  25,035  0  29,808 

absorption of minati 3  0  22  0  25 

acquisition of astrocoop line of business 1  0  0  0  1 

acquisition of sec line of business 0  0  0  3,115  3,115 

increases 2,877  0  717  102  3,696 

impairment 0  0  0  0  0 

Decreases 0  0  0  0  0 

roundings (1) 0  (1) 0  (2)

amortisation (1,964) (1) 0  (51) (2,016)

as of 31 december 2008 5,681  7  25,773  3,166  34,627 

as of 1 January 2008          

 8,641  11  28,942  311  37,905 

accumulated amortisation and impairment  (3,876) (3) (3,907) 0  (7,786)

as previously stated          

net carrying amount 4,765  8  25,035  311  30,119 

as of 31 december 2008          

cost (gross carrying amount) 11,619  33  29,695  4,545  45,892 

accumulated amortisation and impairment  (5,938) (26) (3,922) (1,379) (11,265)
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amortisation and impairment 4,765  8  25,035  0  29,808 

absorption of minati 3  0  22  0  25 

acquisition of astrocoop line of business 1  0  0  0  1 

acquisition of sec line of business 0  0  0  3,115  3,115 

increases 2,877  0  717  102  3,696 

impairment 0  0  0  0  0 

Decreases 0  0  0  0  0 

roundings (1) 0  (1) 0  (2)

amortisation (1,964) (1) 0  (51) (2,016)

as of 31 december 2008 5,681  7  25,773  3,166  34,627 
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 8,641  11  28,942  311  37,905 

accumulated amortisation and impairment  (3,876) (3) (3,907) 0  (7,786)
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net carrying amount 4,765  8  25,035  311  30,119 
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cost (gross carrying amount) 11,619  33  29,695  4,545  45,892 

accumulated amortisation and impairment  (5,938) (26) (3,922) (1,379) (11,265)

net CarryIng amount 5,681  7  25,773  3,166  34,627 
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acquisition of astrocoop line of business 1  0  0  0  1 

acquisition of sec line of business 0  0  0  3,115  3,115 

increases 2,877  0  717  102  3,696 

impairment 0  0  0  0  0 

Decreases 0  0  0  0  0 
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in order to obtain information about the potential net realisable value (fair value less costs to 

sell) of the assets allocated to the individual operating units, the valuations deriving from the 

application of stockmarket multiples or similar transactions carried out by listed companies in the 

sector were considered as potentially indicative of value in use.

the results of the testing performed indicate that the value in use of the goodwill analysed as of 

31 December 2009 is higher than the corresponding book values recorded by the cGUs at that 

date.

the valuation deriving from the application of stockmarket multiples, following a period of 

prolonged market volatility, was lower than the value in use determined above but higher than 

the total carrying amounts recorded by the Facility management cGU at the above date.

this calculation was performed using the cash fl ow projection contained in the latest fi nancial 

plan, which covers a time period of four years. the discounting rate applied to the forecast cash 

fl ows was 8.1% (2008: 7.4%) and the cash fl ows after the fi rst four years were extrapolated 

using a constant growth rate of 1% (2008: 2%). 

 this growth rate is deemed to be prudent, considering the much higher growth rates expected by 

external observers and the average growth in the revenues from facility management (about 20% 

p.a.) recorded over the last 5 years by manutencoop Facility management s.p.a.

7. Investments In subsIdIarIes, JoInt ventures and assoCIates

 

the company holds certain direct investments in subsidiaries, joint ventures and associates that 

are measured at cost in the fi nancial statements.

the following table relating to subsidiaries, associates and joint ventures provides summary 

information about the names, locations, the company's direct and indirect interests in their share 

capital and, if different, the percentage of voting rights exercisable at shareholders' meetings.

Company name loCatIon dIreCt Interest In sC IndIreCt Interest In sC

servizi brindisi soc.cons. a r.l. Zola predosa (bologna) 52%  

Gestlotto 6 soc.cons. a r.l. Zola predosa (bologna) 55%  

simagest 2 soc.cons. a r.l. Zola predosa (bologna) 60% 30%

consorzio imolese pulizie soc.cons. a r.l. imola (bologna) 60%  
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teckal s.p.a. reggio emilia 100%  

manutenzione installazione ascensori s.p.a. Zola predosa (bologna) 100%  

società manutenzione illuminazione s.p.a. Zola predosa (bologna) 100%  

manutencoop costruzioni s.p.a. Zola predosa (bologna) 100%  

Gruppo sicura s.r.l. Vicenza  80%  

integra Fm b.V. amsterdam (netherlands) 100%  

protec s.r.l. Vicenza    100%

sicura s.r.l. Vicenza    100%

securveneta s.r.l. Vicenza    80%

sedda s.r.l. Vicenza    80%
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Firing s.r.l. lainate (milan)   65%

leonardo s.r.l. Vicenza    100%

antincendio piave s.r.l. Vicenza    70%

altair iFm s.p.a. milan   100%

Gestin Facility s.p.a. turin   100%

altair iFm France s.a.s. trappes (France)   100%

integra energy s.r.l. milan   100%

p.i.t. promozione imprese e territorio soc.cons. a r.l. pozzuoli (naples)   100%
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Delivery s.r.l. milan   60%
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Fleur bruzia s.r.l. cosenza    100%

mp Facility s.p.a. milan 50% 50%
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Company name loCatIon dIreCt Interest In sC IndIreCt Interest In sC

Gico systems s.r.l. Zola predosa (bologna) 20%  

como energia soc.cons. a r.l. como 29%  

se.sa.mo. s.p.a. carpi (modena) 20.91%  

Global riviera soc.cons. a r.l. Zola predosa (bologna) 23.11% 7.55%

consorzio sterilizzazione in service rome   26%

consorzio energia servizi bologna bologna 24.25%  

newco DUc bologna s.p.a. bologna 24.90%  

pbs soc.cons. a r.l. milan 25%  

bologna più soc.cons. a r.l. bologna 25.68%  

Global provincia di rimini soc.cons. a r.l. Zola predosa (bologna) 42.4%  

roma multiservizi s.p.a. rome 45.47%  

DUc Gestione sede Unica soc.cons. a r.l. Zola predosa (bologna) 49%  

Global Vicenza soc.cons. a r.l. concordia sulla secchia (modena) 41.25%  

bologna multiservizi soc.cons. a r.l. casalecchio di reno (bologna) 39%  

livia soc.cons. a r.l. casalecchio di reno (bologna) 34.10%  

bologna Gestione patrimonio soc.cons. a r.l. bologna 27.58%  

servizi napoli 5 soc.cons. a r.l. Zola predosa (bologna) 45%  

costruzione manutenzione immobili s.r.l. bologna 40%  

edex s.r.l. rho (milan) 45%  

progetto nuovo sant’anna s.r.l. milan  49.5%

s.an.co. soc.cons. a r.l. milan  37.5%

HeaDmost Divisione service Facility management s.p.a. pomezia (rome)   25%

telepost s.p.a. milan   20%

san martino 2000 soc.cons. a r.l. calata Gadda (Genoa)   40%

sersan servizi sanitari s.p.a. lamezia terme (cosenza)   20%

F.lli bernard s.r.l. bari   20%

servizi sanitari treviso soc.cons. a r.l. calata Gadda (Genoa)   40%

iniziative produttive piemontesi s.r.l. turin   24.75%

steril piemonte s.c.a r.l. turin   25%

Gestioni sanitarie toscane soc.cons. a r.l. Florence   20%

lavanderia industriale Z.b.m. s.r.l., arco (trento)   19%

linea sterile s.p.a. rimini   15%

mcb emirate llc United arab emirates   49%
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consorzio leader soc.cons. a r.l. Zola predosa (bologna) 50%  

Global maggiore bellaria soc.cons. a r.l. bologna 50%  

legnago 2001 soc.cons. a r.l. Zola predosa (bologna) 50%  

servizi sportivi brindisi soc.cons. a r.l. rome 50%  

altair Zander italia s.r.l. milan   50%

malaspina energy soc.cons. a r.l. milan   50%

amG s.r.l. busca (cuneo)   50%

bresso energia s.r.l. bresso (milan)   50%
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the changes in investments in subsidiaries, joint ventures and associates during the year are 

summarised below:

(in thousands of Euro) balance Increases Combinations decreases/ reclassi- balance
 01/01/2009    write-downs fi cations 31/12/2009 
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(in thousands of Euro) balance Increases Combinations decreases/ reclassi- balance
 01/01/2009    write-downs fi cations 31/12/2009 

assoCIates      

roma multiservizi s.p.a. 3,324      3,324 

Global prov.rimini soc.cons. a r.l. 4      4 

Gico systems s.r.l. 29      29 

bologna più soc.cons. a r.l. 77   72   5 

como energia soc.cons. a r.l. 74      74 

Global riviera soc.cons. a r.l. 7      7 

newco Duc bologna s.p.a. 2,241      2,241 

sesamo s.p.a. 606     606 

Duc gest sede unica soc.cons. a r.l. 10      10 

consorzio energia servizi bologna 2      2 

p.b.s. soc.cons. a r.l. 25      25 

Global Vicenza soc.cons. a r.l. 4      4 

bologna multiservizi soc.cons. a r.l. 4      4 

terzatorre s.p.a. 1,472   1,012 (460)  - 

tower ssoc.cons. a r.l. 20   20   - 

bologna Gestione patrimonio soc.cons. a r.l. 6      6 

servizi napoli 5 soc.cons. a r.l. 5      5 

costruzione manutenzione immobili s.r.l in liquidation  2,808    2,745   63 

edex s.r.l. 401   401   - 

livia soc.cons. a r.l. 0 3     3 

total assoCIates 11,119  3  0  4,250  (460) 6,412 

total subsIdIarIes, 
JoInt ventures, assoCIates 330,367  13,895  (10) 4,260  (460) 339,532 
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livia soc.cons. a r.l. 0 3     3 

total assoCIates 11,119  3  0  4,250  (460) 6,412 

JoInt ventures, assoCIates 330,367  13,895  (10) 4,260  (460) 339,532 

 balance Increases Combinations decreases/ reclassi- balance
 01/01/2009    write-downs fi cations 31/12/2009 

 balance Increases Combinations decreases/ reclassi- balance
 01/01/2009    write-downs fi cations 31/12/2009 

 balance Increases Combinations decreases/ reclassi- balance
 01/01/2009    write-downs fi cations 31/12/2009 

 balance Increases Combinations decreases/ reclassi- balance
 01/01/2009    write-downs fi cations 31/12/2009 

 balance Increases Combinations decreases/ reclassi- balance
 01/01/2009    write-downs fi cations 31/12/2009 

 balance Increases Combinations decreases/ reclassi- balance
 01/01/2009    write-downs fi cations 31/12/2009 

Changes In Investments In subsIdIarIes, JoInt ventures and assoCIates

7.1 Changes in equity investments

the principal changes during the year are described below:

Servizi Ospedalieri S.p.A.

the increase in the investment in servizi ospedalieri s.p.a. by euro 9,507 thousand refl ects the 

absorption of omasa s.p.a. by servizi ospedalieri, which was authorised on 15 april 2009. 

OMASA S.p.A.

the reduction in the value of this investment was discussed in the preceding paragraph. 

Consorzio Pulizie Veneto S.Cons. a r.l.

the reduction in the investment in consorzio pulizie Veneto s.cons. a r.l. by euro 10 thousand 

refl ects the absorption of that company, which is described in paragraph 3.

Gruppo Sicura S.r.l.

the acquisition of an 80% interest in Gruppo sicura s.r.l. was completed on 30 December 2008. 

this operating company also holds equity investments in a group of companies that principally 

provide fi re-prevention, safety and security services, as well as other facility management services, 

both in italy and abroad. 

the total cost of the acquisition was euro 15,329 thousand, including euro 184 thousand in 

purchase-related costs (legal expenses, fi nancial consultancy and antitrust procedures).

the purchase consideration was paid to the seller on completion of the transaction. 

the contract also envisaged:

> payment to the sellers of an additional price (earn-out) for the 80% interest acquired. this 

amount is payable, upon request from the sellers between 1 July 2014 and 30 June 2015, 

on condition that the normalised consolidated ebitDa of Gruppo sicura for 2013 exceeds its 

normalised ebitDa for 2007; 

> grant of a put option (by the buyer to the sellers, exercisable between 30 June 2014 and 30 

June 2015) and a call option (by the sellers to the buyer, exercisable between 1 July 2015 and 1 

July 2017) for the transfer of the remaining 20% of the quota capital.

 

the additional price for the 80% interest acquired and the exercise price of the options over the 

residual 20% will be determined with reference to updated valuations for the investment at the 

time the sellers request payment and at the option exercise date.

the updated valuation of the investment will be determined by multiplying the normalised 

consolidated ebitDa for 2013 by a coeffi cient (defi ned by contract or, if mFm s.p.a. is listed at the 

time, representing the average market price over the preceding 3 months), less the consolidated 

net fi nancial position of Gruppo sicura s.r.l. as of 31 December 2013.

pursuant to current standards, the present value of the additional price payable (earn-out) in 

relation to the sicura group has been determined to be euro 13,483 thousand. this amount has 

been recognised as a fi nancial liability in these fi nancial statements since management believes 

it likely that the earn-out condition will be met (ebitDa 2013 greater than ebitDa 2007). the 

fi nancial charges contributing to the determination of this present value, euro 653 thousand, 

have also been recognised.

Manutencoop Costruzioni S.p.A.

manutencoop costruzioni s.p.a. was formed on 12 november 2009. its objects are to perform, 

in any confi guration, contracts or concessions for the design and construction of works. the 

capital subscribed and paid in by manutencoop Facility management s.p.a., euro 120 thousand, 

represents 100% of the company's share capital. the residual amount of the company's capital, 

euro 289 thousand, was contributed in kind, in the form of the building Division line of business 

discussed further in point 3.

Bologna Più S.Cons. a.r.l.

on 12 may 2009, the extraordinary meeting of bologna più cons. a r.l. resolved to liquidate the 

company and reduced its quota capital from euro 300 thousand to euro 20 thousand, with the 

consequent proportional return to quotaholders of part of their paid-in capital.

 

Scam S.Cons. a r.l. and Tower S.Cons. a r.l.

the reduction in the investments in scam s.cons. a r.l. and tower s.cons. a r.l. derives from the 

contribution of the “Building Division” line of business to manutencoop costruzioni s.p.a.

Terzatorre S.p.A.

the reduction in the investment in terzatorre s.p.a. by euro 1,012 thousand derives from the sale 

of 1,012,000 shares, par value euro 1 each, representing 22% of the company. this investment, 

originally 33% held, is now 10% owned and has therefore become a minor investment as of 31 

December 2009. the disposal did not give rise to any capital gains. 
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Costruzione Manutenzione Immobili S.r.l. in liquidation

the reduction in the investment by euro 2,744 thousand refl ects the write-down recorded with 

reference to the latest available fi nancial statements and the effect of the dividend distribution 

authorised at the quotaholders' meeting of costruzione manutenzione immobili s.r.l. in 

liquidation, held on 2 april 2009. 

Edex S.p.A.

the reduction in the investment by euro 401 thousand refl ects the write-down recorded with 

reference to the latest available fi nancial statements, in which the share capital was written off. 

the company has decided not to reconstruct the capital of edex s.p.a.

 Livia Soc. Cons. a r.l.

livia soc. cons. a r.l. was formed on 16 april 2009. its objects are to perform all maintenance 

work on the properties owned by the local Health authority serving the Forlì municipality. the 

capital subscribed and paid in by manutencoop Facility management s.p.a., euro 3.4 thousand, 

represents 34.10% of the company's quota capital.

8. other equIty Investments (long term)

the investments in companies that are not subsidiaries or associates were made for strategic-

operational reasons: these investments are all associated with production sites and, in addition, 

they mainly consist of consortiums established for the recharging of costs. this caption is measured 

at purchase or formation cost, since there is no active market in these investments which, in most 

cases, cannot be freely sold to third parties due to rules and agreements that effectively prevent 

their transfer. this valuation method is however deemed to approximate the fair value of these 

investments.

the increase during the year mainly refl ects the sale of a 22% interest in terzatorre s.p.a., 

described in the previous paragraph, which is now a minor investment rather than an associate.

9. non-Current fInanCIal reCeIvables and other seCurItIes

the loans made to certain consortiums are interest-free, having been granted proportionately by 

each consortium member; accordingly, they have been discounted with reference to the expected 

residual maturities, applying eurirs for loans due beyond 12 months and euribor for those due 

within 12 months uplifted by 0.5%. the increase with respect to the prior year mainly refl ects 

the fi nancial receivable, euro 781 thousand, that arose on the sale of the it line of business to 

engineering.it s.p.a., as discussed earlier.

(in thousands of Euro) 31 december 2009 31 december 2008

other equity investments  1,542   1,094 

total 1,542 1,094

other equIty Investments (long term)

other equity investments  1,542   1,094 

total 1,542 1,094

other equity investments  1,542   1,094 

total 1,542 1,094

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

(in thousands of Euro) 31 december 2009 31 december 2008

non-current fi nancial receivables
and other securities 2,082 965 

total 2,082 965 

non-Current fInanCIal reCeIvables and other seCurItIes

and other securities 2,082 965 

total 2,082 965 

and other securities 2,082 965 

total 2,082 965 

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

10. other non-Current reCeIvables and assets

 

the other fi nancial assets mainly comprise guarantee deposits relating to certain commercial 

contracts.

11. InventorIes

inventories of raw materials comprise the materials held awaiting use at production sites, stated at 

weighted-average purchase cost, and the fuel held in the tanks of customers who have outsourced 

their heat management to the company.

12. trade reCeIvables and advanCes to supplIers

amounts due from customers do not earn interest and are generally contractually collectible 

within 30-90 days. since the large majority of customers are public bodies, which notoriously 

pay very late, the amounts due from customers have been discounted using a risk-free rate of 

0.46% (2.85% in 2008) over the time period between the average delay in collection declared by 

competitors and the delay experienced by the company during the year.

(in thousands of Euro) 31 december 2009 31 december 2008

other non-current receivables and assets  663  753 

total 663 753

other non-Current reCeIvables and assets

  663  753 

total 663 753

  663  753 

total 663 753

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

(in thousands of Euro) 31 december 2009 31 december 2008

raw materials (at cost) 989 1,262

InventorIes

raw materials (at cost) 989 1,262raw materials (at cost) 989 1,262

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

(in thousands of Euro) 31 december 2009 31 december 2008

Due from third-party customers 214,791 201,011

Due from subsidiaries 33,528 32,774

Due from associates and joint ventures 13,376 21,344

Due from parent companies  299  592

advances to suppliers 1,004 736

total trade reCeIvables 262,997 256,457

trade reCeIvables and advanCes to supplIers

Due from third-party customers 214,791 201,011

Due from subsidiaries 33,528 32,774

Due from associates and joint ventures 13,376 21,344

Due from parent companies  299  592

advances to suppliers 1,004 736

total trade reCeIvables 262,997 256,457

Due from third-party customers 214,791 201,011

Due from subsidiaries 33,528 32,774

Due from associates and joint ventures 13,376 21,344

Due from parent companies  299  592

advances to suppliers 1,004 736

total trade reCeIvables 262,997 256,457

 31 december 2009 31 december 2008 31 december 2009 31 december 2008
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Doubtful receivables that may not be fully recoverable are covered by a specifi c allowance for doubtful 

accounts, which is deemed adequate with respect to known disputes as of 31 December 2009: 

the terms and conditions applying to the amounts due from related parties are discussed in note 36.

the ageing of trade receivables as of 31 December 2009, net of the allowance for doubtful 

accounts and gross of the discounting provision, is presented in the following table:

the assignment of trade receivables to calyon s.a. corporate & investment bank continued during 

2009 in order to make resources available to sustain the industrial expansion of the company.

this contract has a one-year term, renewable for 5 years, and envisages the factoring of receivables 

on a quarterly basis under a revolving facility. 

During 2009, receivables with a total nominal value of euro 211,147 thousand were sold without 

recourse on 24 march 2009, 26 June 2009, 23 september 2009 and 22 December 2009. Given 

the characteristics of the operation, the assigned receivables have been derecognised and the 

costs of the credit discount, euro 836 thousand, and the interest discount, euro 1,998 thousand, 

totalling euro 2,834 thousand, were charged to the income statement. considering historical 

experience with the debtors concerned, the credit collection risk is extremely low while the risk of 

late payment is more signifi cant given that the amounts are due from public bodies.

the trade receivables assigned as of 31 December 2009, but not already collected at that date, 

amount to euro 72,882 thousand.

as part of this operation, the company has given a guarantee with a nominal value of euro 8,405 

thousand. Given the characteristics of this operation and the available impediments to collection 

against the guarantee, the fair value of this guarantee is estimated to be euro 61 thousand.

(in thousands of Euro) opening balance provisions utilisations Closing balance

 518 84 (518) 84 518 84 (518) 84 518 84 (518) 84 518 84 (518) 84 518 84 (518) 84

 opening balance provisions utilisations Closing balance opening balance provisions utilisations Closing balance opening balance provisions utilisations Closing balance opening balance provisions utilisations Closing balance

(in thousands of Euro) opening balance provisions utilisations Closing balance

 2,497 1,990 (337) 4,150 2,497 1,990 (337) 4,150 2,497 1,990 (337) 4,150 2,497 1,990 (337) 4,150 2,497 1,990 (337) 4,150

 opening balance provisions utilisations Closing balance opening balance provisions utilisations Closing balance opening balance provisions utilisations Closing balance opening balance provisions utilisations Closing balance

(in thousands of Euro) total not yet due past due other written down   
    receivables

as of 31 December 2009 263,081 190,523 68,046 4,512

as oF 31 December 2008 256,975 194,578 58,224 4,174

as of 31 December 2009 263,081 190,523 68,046 4,512

2008 256,975 194,578 58,224 4,174

as of 31 December 2009 263,081 190,523 68,046 4,512

2008 256,975 194,578 58,224 4,174

as of 31 December 2009 263,081 190,523 68,046 4,512

2008 256,975 194,578 58,224 4,174

as of 31 December 2009 263,081 190,523 68,046 4,512

2008 256,975 194,578 58,224 4,174

 total not yet due past due other written down   
    receivables

 total not yet due past due other written down   
    receivables

 total not yet due past due other written down   
    receivables

 total not yet due past due other written down   
    receivables

13. other Current reCeIvables

the amount of euro 2,178 thousand relates to the current account balances held with banca di 

roma and managed for and in the name of inpDap, as envisaged in the property management 

contract signed with that entity by b.s.m. s.r.l., which was absorbed in 2006. 

other receivables include euro 1,713 thousand due in relation to temporary business associations 

in which manutencoop Facility management s.p.a. is the lead company.

14. other Current fInanCIal assets

(in thousands of Euro)  31 december 2009 31 december 2008

servizi marche soc.cons. a r.l. 12 12

consorzio imolese pulizie soc.cons. a r.l. 36 36

Gymnasium soc.cons. a r.l. 7 7

Gestlotto6 soc.cons. a r.l. 20 20

consorzio igiene ospedaliera soc.cons. a r.l. 175 665

consorzio pulizie Veneto soc.cons. a r.l. 0 40

omasa s.p.a.  0 2,748

m.c.b. s.p.a. 1,161 0

teckal s.p.a. 2,946 0

società manutenzione illuminazione s.p.a. 3,681 210

integra F.m. bV 47 60,448

altair s.p.a. 83,448 0

Global prov. rimini soc.cons. a r.l. 170 170

Due on purchase of investment 1,023 1,023

manutenzione installazione ascensori s.p.a. 813 0

Dividends to be collected 0 1,250

Due on disposal of line of business 195 0

roundings 0 2

total reCeIvables and other Current fInanCIal assets 93,735 66,631

servizi marche soc.cons. a r.l. 12 12

consorzio imolese pulizie soc.cons. a r.l. 36 36

Gymnasium soc.cons. a r.l. 7 7

Gestlotto6 soc.cons. a r.l. 20 20

consorzio igiene ospedaliera soc.cons. a r.l. 175 665

consorzio pulizie Veneto soc.cons. a r.l. 0 40

omasa s.p.a.  0 2,748

m.c.b. s.p.a. 1,161 0

teckal s.p.a. 2,946 0

società manutenzione illuminazione s.p.a. 3,681 210

integra F.m. bV 47 60,448

altair s.p.a. 83,448 0

Global prov. rimini soc.cons. a r.l. 170 170

Due on purchase of investment 1,023 1,023

manutenzione installazione ascensori s.p.a. 813 0

Dividends to be collected 0 1,250

Due on disposal of line of business 195 0

roundings 0 2

 93,735 66,631

servizi marche soc.cons. a r.l. 12 12

consorzio imolese pulizie soc.cons. a r.l. 36 36

Gymnasium soc.cons. a r.l. 7 7

Gestlotto6 soc.cons. a r.l. 20 20

consorzio igiene ospedaliera soc.cons. a r.l. 175 665

consorzio pulizie Veneto soc.cons. a r.l. 0 40

omasa s.p.a.  0 2,748

m.c.b. s.p.a. 1,161 0

teckal s.p.a. 2,946 0

società manutenzione illuminazione s.p.a. 3,681 210

integra F.m. bV 47 60,448

altair s.p.a. 83,448 0

Global prov. rimini soc.cons. a r.l. 170 170

Due on purchase of investment 1,023 1,023

manutenzione installazione ascensori s.p.a. 813 0

Dividends to be collected 0 1,250

Due on disposal of line of business 195 0

roundings 0 2

 93,735 66,631

  31 december 2009 31 december 2008  31 december 2009 31 december 2008

(in thousands of Euro)  31 december 2009  31 december 2008

Due from employees  118  78

Due from suppliers  74  98

Due from social security institutions  301  192

Due from parent company  1  3

Due from subsidiaries  1  195

bank accounts - inpDap  2,178  2,176

Vat recoverable  185  64

other  1,935  663

roundings 0 1

total other Current reCeIvables 4,792 3,470

Due from employees  118  78

Due from suppliers  74  98

Due from social security institutions  301  192

Due from parent company  1  3

Due from subsidiaries  1  195

bank accounts - inpDap  2,178  2,176

Vat recoverable  185  64

other  1,935  663

roundings 0 1

total other Current reCeIvables 4,792 3,470

Due from employees  118  78

Due from suppliers  74  98

Due from social security institutions  301  192

Due from parent company  1  3

Due from subsidiaries  1  195

bank accounts - inpDap  2,178  2,176

Vat recoverable  185  64

other  1,935  663

roundings 0 1

total other Current reCeIvables 4,792 3,470

  31 december 2009  31 december 2008  31 december 2009  31 december 2008
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this caption includes the current accounts maintained with Group companies for the settlement 

of fi nancial transactions, as well as the receivable, euro 195 thousand, arising on the disposal of 

the it line of business, as discussed earlier. other current fi nancial assets and receivables total euro 

93,735 thousand. the increase during the year was mainly due to the loan granted to altair s.p.a.. 

the intercompany current accounts, repayable on demand, earn interest at 3-month euribor plus a 

spread of 0.5%. the related contracts expire on 31 December 2010, subject to automatic renewal.

this caption also includes euro 1,023 thousand claimed from the seller of manutenzione 

illuminazione s.p.a., which was already outstanding as of 31 December 2008.

15. Cash and Cash equIvalents 

bank deposits earn interest at the respective short-term rates. the amounts deposited with 

consorzio cooperativo Finanziario per lo sviluppo (c.c.F.s.) and consorzio nazionale servizi 

(c.n.s.) are readily available and earn interest.

the fair value of cash and cash equivalents is therefore euro 18,275 thousand (2008: euro 20,462 

thousand)

as of 31 December 2009, the company has unused lines of credit totalling euro 76,036 thousand 

(2008: euro 113,083 thousand), the terms and conditions for which have all been met. 

For the purposes of the cash fl ow statement, cash and cash equivalents as of 31 December 2009 

are analysed as follows:

16. share CapItal and reserves

the ordinary shares have a par value of euro 1.

there are 109,149,600 issued and fully-paid ordinary shares as of 31 December 2009. 

the parent company does not hold any treasury shares.

(in thousands of Euro) 31 december 2009 31 december 2008

Demand deposits and cash 15,013 14,451

treasury accounts 3,262 6,011

total lIquId assets 18,275 20,462

Demand deposits and cash 15,013 14,451

treasury accounts 3,262 6,011

total lIquId assets 18,275 20,462

Demand deposits and cash 15,013 14,451

treasury accounts 3,262 6,011

total lIquId assets 18,275 20,462

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

(in thousands of Euro) 31 december 2009 31 december 2008

Demand deposits and cash 18,276 20,462

bank overdrafts 

total 18,276 20,462

Demand deposits and cash 18,276 20,462

total 18,276 20,462

Demand deposits and cash 18,276 20,462

total 18,276 20,462

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

(in thousands of Euro) 31 december 2009 31 december 2008

ordinary shares, par value euro 1 each 109,150 109,150 109,150 109,150 109,150 109,150

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

note that:

> the share premium reserve increased during 2009 by euro 1,051 thousand to match recognition 

of the ires recoverable from the tax authorities in relation to the capital increase expenses charged 

directly against this reserve in 2008. previously, the company had prudently not recognised the 

tax effect (lower taxation) of the costs associated with the capital increase that took place on 

23 December 2008. During 2009, the tax authorities were asked to clarify the proper treatment 

of these costs for fi scal purposes. Following approval from the tax authorities, the tax credit has 

been recognised in the reserve against which the related charges were deducted.

> the combination of entities under common control caption includes the capital gain, euro 611 

thousand, generated on the disposal of the building Division line of business, net of the related 

tax effect as discussed earlier. 

> the total comprehensive profi t/(loss) caption includes actuarial profi ts and losses recognised in 

equity of euro 291 thousand, net of the related tax effect, as well as the fair value adjustment 

recognised in equity of the irs derivative hedging the loan from bnp paribas of euro 773 

thousand, net of the related tax effect, and the tax effect of expenses incurred in the prior year 

and recognised in equity in relation to the share capital increase.

 

(in thousands of Euro) legal share other total retained
 reserve premium reserves reserves earnings
  reserve    (losses)

as of 31 december 2006 4,940  0  (49,537) (44,597) 2,502 

allocation of 2006 results 6,394   6,394 432

Utilisation on 5/12/2007 (7,603)   49,535  41,932  (2,934)

as of 31 december 2007 3,731 0 2 3,733 0

effects of change in accounting policy (tFr)     (3,809) (3,809) 1,326 

as of 31 december 2007 restated 3,731 0 (3,807) (76) 1,326

allocation of 2007 results 10,585      10,585   

capital increase   143,685    143,685  

effect of sorie method     1,563  1,563  

combination of entities under common control     (366) (366) 2,483 

roundings      2  

as of 31 december 2008  14,316   143,685  (2,610)  155,393   3,809 

allocation of 2008 results 750    10,206  10,956   

capital increase   1,052    1,052   

combination of entities under common control     611  611   

total comprehensive profi t/(loss)     (1,062) (1,062)  

roundings   (1) (2) (3)  

as of 31 december 2009 15,066 144,736 7,143  166,947 3,809

as of 31 december 2006 4,940  0  (49,537) (44,597) 2,502 

allocation of 2006 results 6,394   6,394 432

Utilisation on 5/12/2007 (7,603)   49,535  41,932  (2,934)

as of 31 december 2007 3,731 0 2 3,733 0

effects of change in accounting policy (tFr)     (3,809) (3,809) 1,326 

as of 31 december 2007 restated 3,731 0 (3,807) (76) 1,326

allocation of 2007 results 10,585      10,585   

capital increase   143,685    143,685  

effect of sorie method     1,563  1,563  

combination of entities under common control     (366) (366) 2,483 

roundings      2  

as of 31 december 2008  14,316   143,685  (2,610)  155,393   3,809 

allocation of 2008 results 750    10,206  10,956   

capital increase   1,052    1,052   

combination of entities under common control     611  611   

total comprehensive profi t/(loss)     (1,062) (1,062)  

roundings   (1) (2) (3)  

as of 31 december 2009 15,066 144,736 7,143  166,947 3,809

as of 31 december 2006 4,940  0  (49,537) (44,597) 2,502 

allocation of 2006 results 6,394   6,394 432

Utilisation on 5/12/2007 (7,603)   49,535  41,932  (2,934)

as of 31 december 2007 3,731 0 2 3,733 0

effects of change in accounting policy (tFr)     (3,809) (3,809) 1,326 

as of 31 december 2007 restated 3,731 0 (3,807) (76) 1,326

allocation of 2007 results 10,585      10,585   

capital increase   143,685    143,685  

effect of sorie method     1,563  1,563  

combination of entities under common control     (366) (366) 2,483 

roundings      2  

as of 31 december 2008  14,316   143,685  (2,610)  155,393   3,809 

allocation of 2008 results 750    10,206  10,956   

capital increase   1,052    1,052   

combination of entities under common control     611  611   

total comprehensive profi t/(loss)     (1,062) (1,062)  

roundings   (1) (2) (3)  

as of 31 december 2009 15,066 144,736 7,143  166,947 3,809

as of 31 december 2006 4,940  0  (49,537) (44,597) 2,502 

allocation of 2006 results 6,394   6,394 432

Utilisation on 5/12/2007 (7,603)   49,535  41,932  (2,934)

as of 31 december 2007 3,731 0 2 3,733 0

effects of change in accounting policy (tFr)     (3,809) (3,809) 1,326 

as of 31 december 2007 restated 3,731 0 (3,807) (76) 1,326

allocation of 2007 results 10,585      10,585   

capital increase   143,685    143,685  

effect of sorie method     1,563  1,563  

combination of entities under common control     (366) (366) 2,483 

roundings      2  

as of 31 december 2008  14,316   143,685  (2,610)  155,393   3,809 

allocation of 2008 results 750    10,206  10,956   

capital increase   1,052    1,052   

combination of entities under common control     611  611   

total comprehensive profi t/(loss)     (1,062) (1,062)  

roundings   (1) (2) (3)  

as of 31 december 2009 15,066 144,736 7,143  166,947 3,809

as of 31 december 2006 4,940  0  (49,537) (44,597) 2,502 

allocation of 2006 results 6,394   6,394 432

Utilisation on 5/12/2007 (7,603)   49,535  41,932  (2,934)

as of 31 december 2007 3,731 0 2 3,733 0

effects of change in accounting policy (tFr)     (3,809) (3,809) 1,326 

as of 31 december 2007 restated 3,731 0 (3,807) (76) 1,326

allocation of 2007 results 10,585      10,585   

capital increase   143,685    143,685  

effect of sorie method     1,563  1,563  

combination of entities under common control     (366) (366) 2,483 

roundings      2  

as of 31 december 2008  14,316   143,685  (2,610)  155,393   3,809 

allocation of 2008 results 750    10,206  10,956   

capital increase   1,052    1,052   

combination of entities under common control     611  611   

total comprehensive profi t/(loss)     (1,062) (1,062)  

roundings   (1) (2) (3)  

as of 31 december 2009 15,066 144,736 7,143  166,947 3,809

as of 31 december 2006 4,940  0  (49,537) (44,597) 2,502 

allocation of 2006 results 6,394   6,394 432

Utilisation on 5/12/2007 (7,603)   49,535  41,932  (2,934)

as of 31 december 2007 3,731 0 2 3,733 0

effects of change in accounting policy (tFr)     (3,809) (3,809) 1,326 

as of 31 december 2007 restated 3,731 0 (3,807) (76) 1,326

allocation of 2007 results 10,585      10,585   

capital increase   143,685    143,685  

effect of sorie method     1,563  1,563  

combination of entities under common control     (366) (366) 2,483 

roundings      2  

as of 31 december 2008  14,316   143,685  (2,610)  155,393   3,809 

allocation of 2008 results 750    10,206  10,956   

capital increase   1,052    1,052   

combination of entities under common control     611  611   

total comprehensive profi t/(loss)     (1,062) (1,062)  

roundings   (1) (2) (3)  

as of 31 december 2009 15,066 144,736 7,143  166,947 3,809

 legal share other total retained
 reserve premium reserves reserves earnings
  reserve    (losses)

 legal share other total retained
 reserve premium reserves reserves earnings
  reserve    (losses)

 legal share other total retained
 reserve premium reserves reserves earnings
  reserve    (losses)

 legal share other total retained
 reserve premium reserves reserves earnings
  reserve    (losses)

 legal share other total retained
 reserve premium reserves reserves earnings
  reserve    (losses)

retaIned earnIngs (losses)
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Nature and purpose of other reserves

IFRS transition reserve

this reserve refl ects the adjustment of fi nancial statement captions on the fi rst-time adoption of iFrs 

that required changes in accounting policy; the related tax effect is reported in a separate reserve.. 

17. employee benefIts and pensIon funds 

the company has no defined benefit pension plans, in the strict sense.

However, the employee severance indemnities (tFr) envisaged by art. 2120 of the italian civil 

code fall into this category for reporting purposes and, accordingly, have been recorded as such 

on the basis described in the accounting policies.

the following tables summarise the net cost of the benefi ts recognised in the income statement 

and the amounts reported as tFr in the statement of fi nancial position.

the net cost of the benefi ts, classifi ed among the payroll costs, is analysed below.

the actuarial loss for 2009 of euro 400 thousand is not included in the net cost of the benefi ts 

since it is recognised in equity. 

there are no assets servicing the plan.

(in thousands of Euro) summary of utilisation in the 3
 preceding years

nature/desCrIptIon amount possible portion to cover for other
  uses available losses purposes

Capital 109,150       39,000

Capital reserves:          

> share premium reserve 144,736 a,b 144,736   19,134

    c 137,972    

profi t reserves:          

> legal reserve 15,066  b     7,603

> iFrs transition reserve 2  b     1,373

extraordinary reserve 10,206  b,c      

retained earnings (losses) 3,809        2,934

total 282,969        

portion not distributable 25,641        

residual distributable portion  148,178         

Capital 109,150       39,000

Capital reserves:          

> share premium reserve 144,736 a,b 144,736   19,134

    c 137,972    

profi t reserves:          

> legal reserve 15,066  b     7,603

> iFrs transition reserve 2  b     1,373

extraordinary reserve 10,206  b,c      

retained earnings (losses) 3,809        2,934

total 282,969        

portion not distributable 25,641        

residual distributable portion  148,178         

Capital 109,150       39,000

Capital reserves:          

> share premium reserve 144,736 a,b 144,736   19,134

    c 137,972    

profi t reserves:          

> legal reserve 15,066  b     7,603

> iFrs transition reserve 2  b     1,373

extraordinary reserve 10,206  b,c      

retained earnings (losses) 3,809        2,934

total 282,969        

portion not distributable 25,641        

residual distributable portion  148,178         

Capital 109,150       39,000

Capital reserves:          

> share premium reserve 144,736 a,b 144,736   19,134

    c 137,972    

profi t reserves:          

> legal reserve 15,066  b     7,603

> iFrs transition reserve 2  b     1,373

extraordinary reserve 10,206  b,c      

retained earnings (losses) 3,809        2,934

total 282,969        

portion not distributable 25,641        

residual distributable portion  148,178         

Capital 109,150       39,000

Capital reserves:          

> share premium reserve 144,736 a,b 144,736   19,134

    c 137,972    

profi t reserves:          

> legal reserve 15,066  b     7,603

> iFrs transition reserve 2  b     1,373

extraordinary reserve 10,206  b,c      

retained earnings (losses) 3,809        2,934

total 282,969        

portion not distributable 25,641        

residual distributable portion  148,178         

Capital 109,150       39,000

Capital reserves:          

> share premium reserve 144,736 a,b 144,736   19,134

    c 137,972    

profi t reserves:          

> legal reserve 15,066  b     7,603

> iFrs transition reserve 2  b     1,373

extraordinary reserve 10,206  b,c      

retained earnings (losses) 3,809        2,934

total 282,969        

portion not distributable 25,641        

residual distributable portion  148,178         

 amount possible portion to cover for other
  uses available losses purposes

 amount possible portion to cover for other
  uses available losses purposes

 amount possible portion to cover for other
  uses available losses purposes

 amount possible portion to cover for other
  uses available losses purposes

 amount possible portion to cover for other
  uses available losses purposes

 summary of utilisation in the 3
 preceding years

Key
possible uses:
a: for capital increases
b: to cover losses
C: for distribution to shareholders

(in thousands of Euro) 31 december 2009 31 december 2008

cost of benefi ts earned (current service cost) 0  0 

Financial charges on outstanding obligations  734  499 

curtailment 17  0 

net actuarial losses (gains) recognised in the year 0  0 

Defi ned contribution benefi ts 6,990  5,969 

net Cost of benefIts  7,741 6,468

cost of benefi ts earned (current service cost) 0  0 

Financial charges on outstanding obligations  734  499 

curtailment 17  0 

net actuarial losses (gains) recognised in the year 0  0 

Defi ned contribution benefi ts 6,990  5,969 

net Cost of benefIts  7,741 6,468

cost of benefi ts earned (current service cost) 0  0 

Financial charges on outstanding obligations  734  499 

curtailment 17  0 

net actuarial losses (gains) recognised in the year 0  0 

Defi ned contribution benefi ts 6,990  5,969 

net Cost of benefIts  7,741 6,468

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

the changes in the present value of the defi ned benefi t obligation (employee severance indemnities 

- tFr) are analysed below:

the principal assumptions used to measure the obligation for employee severance indemnities are 

described below:

the average number of employees is analysed below, together with those on secondment to the 

company from manutencoop società cooperativa:

(in thousands of Euro) 2009 2008

opening present value of the defi ned benefi t obligation 13,455  16,454 

increase/(decrease) due to business combinations (135) 1,146 

benefi ts paid (1,433) (2,486)

cost of benefi ts earned  0  0 

Financial charges on outstanding obligations  734  499 

actuarial (gains)/losses on obligation 400  (2,156)

roundings 0  (2)

ClosIng present value of the defIned benefIt oblIgatIon
 13,021 13,455

opening present value of the defi ned benefi t obligation 13,455  16,454 

increase/(decrease) due to business combinations (135) 1,146 

benefi ts paid (1,433) (2,486)

cost of benefi ts earned  0  0 

Financial charges on outstanding obligations  734  499 

actuarial (gains)/losses on obligation 400  (2,156)

roundings 0  (2)

 13,021 13,455

opening present value of the defi ned benefi t obligation 13,455  16,454 

increase/(decrease) due to business combinations (135) 1,146 

benefi ts paid (1,433) (2,486)

cost of benefi ts earned  0  0 

Financial charges on outstanding obligations  734  499 

actuarial (gains)/losses on obligation 400  (2,156)

roundings 0  (2)

 13,021 13,455

 2009 2008 2009 2008

 % 2009 % 2008

Discount rate 5.70% 5.70%

infl ation rate 2.00% 2.00%

turnover 10.00% 10.00%

Discount rate 5.70% 5.70%

infl ation rate 2.00% 2.00%

turnover 10.00% 10.00%

Discount rate 5.70% 5.70%

infl ation rate 2.00% 2.00%

turnover 10.00% 10.00%

 % 2009 % 2008 % 2009 % 2008

 2009 2008

executives 9 7

clerical staff 251 261

manual workers 8,096 7,063

employees 8,356 7,331 

executives 16 17

clerical staff 242 240

manual workers 351 349

seConded 609 606

executives 9 7

clerical staff 251 261

manual workers 8,096 7,063

employees 8,356 7,331

executives 16 17

clerical staff 242 240

manual workers 351 349

seConded 609 606

executives 9 7

clerical staff 251 261

manual workers 8,096 7,063

employees 8,356 7,331

executives 16 17

clerical staff 242 240

manual workers 351 349

seConded 609 606

 2009 2008 2009 2008
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18. provIsIons for rIsKs and Charges

Provision for risks in relation to testing and work performed

the amount of euro 767 thousand relates to:

> the risk inherent in the property contract with the municipality of milan which requires approval 

by the tenants of the properties concerned of the actual management costs incurred, euro 

418 thousand, and possible costs to be incurred in the coming year for completion work to be 

performed by the pbs consortium for the municipality of milan following expiry of the contract, 

euro 219 thousand;

> the risk of adjustments to the amount recorded for special maintenance work performed by a 

customer, euro 130 thousand.

Provision for litigation in progress

the risk of having to make settlements in relation to the litigation in progress with customers, 

suppliers and employees is assessed when preparing the fi nancial statements. certain of these 

disputes related to alleged defective work pursuant to art. 1669 of the italian civil code. these 

risks and related provisions were contributed to the company on 30 December 2003. in relation to 

the employees transferred on contribution of the palladio and Fidia lines of business, no provisions 

have been made in relation to the disputes that arose with them prior to the contribution dates. 

in particular, even though the company is jointly liable together with manutencoop soc.coop., 

current agreements establish that the latter will make any necessary settlements. this provision 

has been increased by euro 783 thousand. the decrease of euro 170 thousand relates to the 

risks transferred to manutencoop costruzioni s.p.a. together with the building Division line of 

business.

Employee bonuses

the estimated amount of euro 414 thousand refl ects payments that may be due in relation to the 

results achieved by management. the exact amount cannot be determined each year since the 

related incentive plan is linked to the achievement of medium-term objectives.

(in thousands of Euro) testing litigation employee Coverage restructuring total
 and work in progress bonuses of losses  
 performed    

as of 1 January 2009  418   1,057   306   2   1,783 

provisions for the year  349   783   432   15   7,040   8,619 

Utilisations   (306)   (306)

transfer of building Division  (170) (18)   (188)

as of 31 december 2009 767 1,670 414 17  7,040   9,908 

short term 2009 349   17  7,040  7,406 

long term 2009 418 1,670 414   2,502 

total 767 1,670 414 17 7,040 9,908

short term 2008   306 2  308

long term 2008 418 1,057    1,475

total 418 1,057 306 2 0 1,783

as of 1 January 2009  418   1,057   306   2   1,783 

provisions for the year  349   783   432   15   7,040   8,619 

Utilisations   (306)   (306)

transfer of building Division  (170) (18)   (188)

as of 31 december 2009 767 1,670 414 17  7,040   9,908 

short term 2009 349   17  7,040  7,406 

long term 2009 418 1,670 414   2,502 

total 767 1,670 414 17 7,040 9,908

short term 2008   306 2  308

long term 2008 418 1,057    1,475

total 418 1,057 306 2 0 1,783

as of 1 January 2009  418   1,057   306   2   1,783 

provisions for the year  349   783   432   15   7,040   8,619 

Utilisations   (306)   (306)

transfer of building Division  (170) (18)   (188)

as of 31 december 2009 767 1,670 414 17  7,040   9,908 

short term 2009 349   17  7,040  7,406 

long term 2009 418 1,670 414   2,502 

total 767 1,670 414 17 7,040 9,908

short term 2008   306 2  308

long term 2008 418 1,057    1,475

total 418 1,057 306 2 0 1,783

as of 1 January 2009  418   1,057   306   2   1,783 

provisions for the year  349   783   432   15   7,040   8,619 

Utilisations   (306)   (306)

transfer of building Division  (170) (18)   (188)

as of 31 december 2009 767 1,670 414 17  7,040   9,908 

short term 2009 349   17  7,040  7,406 

long term 2009 418 1,670 414   2,502 

total 767 1,670 414 17 7,040 9,908

short term 2008   306 2  308

long term 2008 418 1,057    1,475

total 418 1,057 306 2 0 1,783

as of 1 January 2009  418   1,057   306   2   1,783 

provisions for the year  349   783   432   15   7,040   8,619 

Utilisations   (306)   (306)

transfer of building Division  (170) (18)   (188)

as of 31 december 2009 767 1,670 414 17  7,040   9,908 

short term 2009 349   17  7,040  7,406 

long term 2009 418 1,670 414   2,502 

total 767 1,670 414 17 7,040 9,908

short term 2008   306 2  308

long term 2008 418 1,057    1,475

total 418 1,057 306 2 0 1,783

as of 1 January 2009  418   1,057   306   2   1,783 

provisions for the year  349   783   432   15   7,040   8,619 

Utilisations   (306)   (306)

transfer of building Division  (170) (18)   (188)

as of 31 december 2009 767 1,670 414 17  7,040   9,908 

short term 2009 349   17  7,040  7,406 

long term 2009 418 1,670 414   2,502 

total 767 1,670 414 17 7,040 9,908

short term 2008   306 2  308

long term 2008 418 1,057    1,475

total 418 1,057 306 2 0 1,783

as of 1 January 2009  418   1,057   306   2   1,783 

provisions for the year  349   783   432   15   7,040   8,619 

Utilisations   (306)   (306)

transfer of building Division  (170) (18)   (188)

as of 31 december 2009 767 1,670 414 17  7,040   9,908 

short term 2009 349   17  7,040  7,406 

long term 2009 418 1,670 414   2,502 

total 767 1,670 414 17 7,040 9,908

short term 2008   306 2  308

long term 2008 418 1,057    1,475

total 418 1,057 306 2 0 1,783

 testing litigation employee Coverage restructuring total
 and work in progress bonuses of losses  
 performed    

 testing litigation employee Coverage restructuring total
 and work in progress bonuses of losses  
 performed    

 testing litigation employee Coverage restructuring total
 and work in progress bonuses of losses  
 performed    

 testing litigation employee Coverage restructuring total
 and work in progress bonuses of losses  
 performed    

 testing litigation employee Coverage restructuring total
 and work in progress bonuses of losses  

 testing litigation employee Coverage restructuring total

Provision for restructuring

Following the company's acquisition of the altair Group (formerly pirelli & c. re iFm) on 23 

December 2008 and considering the signifi cance of the transaction, management immediately 

launched a project designed to integrate the businesses as rapidly as possible, in order to release 

the synergies deriving from the acquisition.

an executive committee for the reorganisation was established in march 2009 and, at the same 

time, a leading fi rm of consultants was engaged to “assist manutencoop and altair with the 

integration process”. the activities initially included broad defi nition of the resulting organisation 

and, subsequently, the defi nition of the new organisational structure.

in may 2009, the executive committee approved work on the merger of the following companies:

> manutencoop Facility management s.p.a.;

> integra Fm bV;

> altair iFm s.p.a.;

> Gestin Facility s.p.a.;

> teckal s.p.a.

the decision to establish a single operational holding company, essentially combining within the 

Facility management strategic business area:

> the “operations” function; 

> the “commercial, development and technical sales” function;

> all business support functions (personnel, purchasing, security) for the entire Group; 

> and the management and control functions (administration and control, it, Finance and 

treasury, legal and corporate affairs, strategic planning etc.), highlighted the availability of 

signifi cant additional synergies deriving from the elimination of duplicated functions and the 

optimisation of operational management via the reduction of employment.

the merger proposal was approved on 25 June 2009 by the management board of mFm and by 

the board of Directors of the other companies involved.

as of 31 December 2009, the plan:

> has been prepared in detail, covering the operating units and positions involved, the costs to be 

incurred and the estimated time required for implementation;

> has justifi ably caused third parties to expect that the restructuring will be completed, since it has 

already been partially implemented by the company via contacts with individuals; in addition, a 

formal redundancy process has commenced and the trade unions have been notifi ed.

the estimated cost of the above plan has resulted in total provisions of euro 7,040 thousand.
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19. loans and other fInanCIal lIabIlItIes

BNP-Unicredit loan 

Following the acquisition of integra Fm bV (formerly pirelli & c. Fm bV) on 23 December 2008, 

manutencoop Facility management s.p.a. and altair s.p.a. (formerly integra s.p.a.) arranged a 

syndicated loan for euro 180 million with banca nazionale del lavoro, acting as agent bank. this 

loan, designed to consolidate the Group's borrowing and rationalise that of the newly-acquired 

altair Group, is sub-divided into various lines of credit:

> euro 60 million reserved for altair iFm s.p.a.; 

> euro 90 million reserved for mFm s.p.a.; 

> euro 30 million utilisable by both companies. 

the loan bears interest on the various lines of credit at fl oating rates linked to 3-month euribor, 

plus a spread that depends on changes in certain fi nancial parameters. as of 31 December 2009, 

the company has drawn down a total of euro 105 million.

the loan contract also requires compliance with a series of fi nancial covenants based on parameters 

calculated with reference to the consolidated fi nancial statements, as adjusted to take account of 

new acquisitions and all other non-recurring items, and restricts the payment of dividends.

Failure to comply with the above covenants would, under the terms of the contract, mean loss of 

the right to enjoy extended payment terms for the loans obtained.

the parameters were met at the time the contract was signed (23 December 2008).

based on the preliminary information currently available to management, the above fi nancial 

parameters are also met as of 31 December 2009.

a ‘deed of recognition and integration’ was signed on 26 october 2009, under which the 

fi nancing banks recognised the mergers arranged by the Group with effect from 1 January 2010 

and identifi ed new security to replace the pledge of the entire share capital of altair iFm s.p.a. 

following its absorption. the new pledges cover the entire share capital of servizi ospedalieri 

s.p.a., mp Facility s.p.a. and mcb s.p.a..

(in thousands of Euro) effective  expiry 31 december 2009 31 december 2008 
 interest rate % 

short and long term        

bnp-Unicredit loan  2.65 +1.75 23/12/2014 82,987 73,780

c.c.F.s. loan euribor 3m + spread 29/07/2013 30,000 30,000

Finance lease obligations euribor 3m + spread 2010-2014 347 576

total loans and other   113,334 104,356
non-Current fInanCIal lIabIlItIes 

bnp-Unicredit loan  2.65 +1.75 23/12/2014 21,000 73,780

bank overdrafts euribor 3m + spread on demand 24,617 7,889

Hot money euribor + spread 07/01/2010
  31/01/2010 35,111 45,363

commercial paper 1.75-2.03 14/01/2010
  21/04/2010 2,439 9,667

parent/subsidiary i/c accounts euribor 3m. + spread 31/12/2010 19,155 29,318

Finance lease obligations euribor 3m + spread 2010-2014 408 491

consorzio nazionale servizi/consorzio coop.costruzioni  8.00 31/12/2009 0 189

total Current loans     102,730 92,918

short and long term        

bnp-Unicredit loan  2.65 +1.75 23/12/2014 82,987 73,780

c.c.F.s. loan euribor 3m + spread 29/07/2013 30,000 30,000

Finance lease obligations euribor 3m + spread 2010-2014 347 576

total loans and other   113,334 104,356

bnp-Unicredit loan  2.65 +1.75 23/12/2014 21,000 73,780

bank overdrafts euribor 3m + spread on demand 24,617 7,889

Hot money euribor + spread 07/01/2010
  31/01/2010 35,111 45,363

commercial paper 1.75-2.03 14/01/2010
  21/04/2010 2,439 9,667

parent/subsidiary i/c accounts euribor 3m. + spread 31/12/2010 19,155 29,318

Finance lease obligations euribor 3m + spread 2010-2014 408 491

consorzio nazionale servizi/consorzio coop.costruzioni  8.00 31/12/2009 0 189

total Current loans     102,730 92,918

short and long term        

bnp-Unicredit loan  2.65 +1.75 23/12/2014 82,987 73,780

c.c.F.s. loan euribor 3m + spread 29/07/2013 30,000 30,000

Finance lease obligations euribor 3m + spread 2010-2014 347 576

total loans and other   113,334 104,356

bnp-Unicredit loan  2.65 +1.75 23/12/2014 21,000 73,780

bank overdrafts euribor 3m + spread on demand 24,617 7,889

  31/01/2010 35,111 45,363

  21/04/2010 2,439 9,667

parent/subsidiary i/c accounts euribor 3m. + spread 31/12/2010 19,155 29,318

Finance lease obligations euribor 3m + spread 2010-2014 408 491

consorzio nazionale servizi/consorzio coop.costruzioni  8.00 31/12/2009 0 189

total Current loans     102,730 92,918

short and long term        

bnp-Unicredit loan  2.65 +1.75 23/12/2014 82,987 73,780

c.c.F.s. loan euribor 3m + spread 29/07/2013 30,000 30,000

Finance lease obligations euribor 3m + spread 2010-2014 347 576

total loans and other   113,334 104,356

bnp-Unicredit loan  2.65 +1.75 23/12/2014 21,000 73,780

bank overdrafts euribor 3m + spread on demand 24,617 7,889

  31/01/2010 35,111 45,363

  21/04/2010 2,439 9,667

parent/subsidiary i/c accounts euribor 3m. + spread 31/12/2010 19,155 29,318

Finance lease obligations euribor 3m + spread 2010-2014 408 491

consorzio nazionale servizi/consorzio coop.costruzioni  8.00 31/12/2009 0 189

total Current loans     102,730 92,918

short and long term        

bnp-Unicredit loan  2.65 +1.75 23/12/2014 82,987 73,780

c.c.F.s. loan euribor 3m + spread 29/07/2013 30,000 30,000

Finance lease obligations euribor 3m + spread 2010-2014 347 576

total loans and other   113,334 104,356

bnp-Unicredit loan  2.65 +1.75 23/12/2014 21,000 73,780

bank overdrafts euribor 3m + spread on demand 24,617 7,889

Hot money euribor + spread 07/01/2010
  31/01/2010 35,111 45,363

commercial paper 1.75-2.03 14/01/2010
  21/04/2010 2,439 9,667

parent/subsidiary i/c accounts euribor 3m. + spread 31/12/2010 19,155 29,318

Finance lease obligations euribor 3m + spread 2010-2014 408 491

consorzio nazionale servizi/consorzio coop.costruzioni  8.00 31/12/2009 0 189

total Current loans     102,730 92,918

 effective  expiry 31 december 2009 31 december 2008 
 interest rate % 

 effective  expiry 31 december 2009 31 december 2008  effective  expiry 31 december 2009 31 december 2008  effective  expiry 31 december 2009 31 december 2008 

* the spread on loans 
 depends on changes in certain fi nancial 

parameters, which are checked every 
six months

the cost of the deed of recognition and integration, euro 171 thousand, was charged to the 

income statement for the year.

Overdrafts and hot money

bank overdrafts and 'hot money' short-term bank loans are not guaranteed. 

Parent/Subsidiary I/C accounts

the balance is unsecured and is repayable in full on 31 December 2010, subject to automatic 

renewal.

Finance lease obligations

the leasing contracts are unsecured with a limit of euro 6,600 thousand. they relate to motor 

vehicles and each contract has a duration of 5 years.

Treasury current accounts with Consortiums

these treasury accounts bear interest and are repayable on demand. they are mainly used to settle 

transactions between the company and the consortiums concerned. these accounts normally 

have a credit balance, in which case they are classifi ed together with liquid funds.

Other current fi nancial liabilities

the ‘other current fi nancial liabilities’ caption includes the amount due to calyon s.a. corporate 

& investment bank in relation to payments made by customers into the company's bank accounts, 

in settlement of invoices that had already been assigned on the basis discussed in note 12. this 

type of payable is normally settled by bank transfer every 15 days.

as part of this securitisation operation, the company has given a guarantee with a nominal value 

of euro 8,405 thousand. Given the characteristics of this operation and the available impediments 

to collection against the guarantee, the fair value of this guarantee is estimated to be euro 61 

thousand as of 31 December 2009.

the amounts due for the purchase of investments relate to:

> acquisition of the sec line of business for euro 2,989 thousand;

> the present value of the additional price payable (earn-out) in relation to the purchase of the 

sicura group, which has been determined to be euro 13,483 thousand. this amount has been 

recognised as a fi nancial liability in these fi nancial statements since management believes it 

likely that the earn-out condition will be met (ebitDa 2013 greater than ebitDa 2007). the 

fi nancial charges contributing to the determination of this present value, euro 653 thousand, 

have also been recognised.

(in thousands of Euro) 31 december 2009 31 december 2008

collections on behalf of the factor 6,092 6,066

capital payable to affi liates 5 4,156

Due on the purchase of investments/lines of business 17,125 2,989

Financial liabilities at fair value 61 55

total other Current fInanCIal payables 23,283 13,266

collections on behalf of the factor 6,092 6,066

capital payable to affi liates 5 4,156

Due on the purchase of investments/lines of business 17,125 2,989

Financial liabilities at fair value 61 55

total other Current fInanCIal payables 23,283 13,266

collections on behalf of the factor 6,092 6,066

capital payable to affi liates 5 4,156

Due on the purchase of investments/lines of business 17,125 2,989

Financial liabilities at fair value 61 55

total other Current fInanCIal payables 23,283 13,266

 31 december 2009 31 december 2008 31 december 2009 31 december 2008
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20. non-Current fInanCIal lIabIlItIes from hedgIng derIvatIves

the contract for the bnl/paribas loan envisaged the arrangement, by 23 June 2009, of one or 

more derivatives to hedge the risk of fl uctuations in the fl oating rate of interest charge on the 

loan, nominal value euro 165,000 thousand. the derivative had to hedge at least 50% of the 

drawdown against this loan. in this regard, the Group arranged three different interest rate swaps 

with a total hedged notional of euro 105,000 thousand, paying a fi xed rate and collecting the 

fl oating rate paid on the loan. the fair (marked to market) value of the related liability as of 31 

December 2009 is euro 1,064 thousand. the derivative was designated as a hedge from the start 

and the tests performed have confi rmed its effectiveness both as of 31 December 2009 and on 

a prospective basis. 

For this reason, the changes in the fair value of this derivative are recognised directly in equity, net 

of the related tax effect.

21. trade and other Current payables

(in thousands of Euro) 31 december 2009 31 december 2008

Financial liabilities at fair value  61   55 

total Current lIabIlItIes from derIvatIves 61 55

Current lIabIlItIes from derIvatIves

Financial liabilities at fair value  61   55 

total Current lIabIlItIes from derIvatIves 61 55

Financial liabilities at fair value  61   55 

total Current lIabIlItIes from derIvatIves 61 55

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

(in thousands of Euro) 31 december 2009 31 december 2008

trade payables 104,295 113,539

trade payables - subsidiaries 16,129 9,174

trade payables - associates and joint ventures 18,103 24,033

trade payables - parent companies 8,806 10,347

Due to customers for work to be performed 2,206 2,094

Due to employees 24,433 20,806

Due to social security institutions 3,290 2,952

Due to tax authorities 22,573 22,670

collections for temp. associations 6,407 8,965

emoluments due to directors 306 32

property collections for customers 2,178 2,176

other 705 991

roundings 0 1

total 209,431 217,785

trade payables 104,295 113,539

trade payables - subsidiaries 16,129 9,174

trade payables - associates and joint ventures 18,103 24,033

trade payables - parent companies 8,806 10,347

Due to customers for work to be performed 2,206 2,094

Due to employees 24,433 20,806

Due to social security institutions 3,290 2,952

Due to tax authorities 22,573 22,670

collections for temp. associations 6,407 8,965

emoluments due to directors 306 32

property collections for customers 2,178 2,176

other 705 991

roundings 0 1

total 209,431 217,785

trade payables 104,295 113,539

trade payables - subsidiaries 16,129 9,174

trade payables - associates and joint ventures 18,103 24,033

trade payables - parent companies 8,806 10,347

Due to customers for work to be performed 2,206 2,094

Due to employees 24,433 20,806

Due to social security institutions 3,290 2,952

Due to tax authorities 22,573 22,670

collections for temp. associations 6,407 8,965

emoluments due to directors 306 32

property collections for customers 2,178 2,176

other 705 991

roundings 0 1

total 209,431 217,785

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

the ageing of trade payables as of 31 December 2009 is presented in the following table:

terms and conditions relating to the above liabilities:

the terms and conditions governing transactions with related parties are described in a separate 

note.

trade payables do not bear interest and, on average, are settled 207 days from the invoice date.

other payables do not bear interest and are generally settled after 30 days, except for the amounts 

due to employees for 14th-month wages and salaries and untaken holidays, which are settled 

after 6 months on average, and for the Vat payable to the tax authorities on deferred terms, 

which is settled when the related receivables are collected.

22. segment reportIng 

Following deferral of the listing process, the company is not required to provide segment 

information but, nevertheless, has decided to make the related disclosures in the consolidated 

fi nancial statements.

23. revenues from sales and servICes

pursuant to art. 5.1.b of Decree 221/2003, it is confi rmed that the company's shareholders' 

equity is 89 times greater than the 2009 sales of the "porterage" sector.

(in thousands of Euro) 2009 2008

revenues from sales of products 0 18

cleaning and sanitation services 218,770 197,855

Heat management 54,344 74,778

construction, renovation of buildings 57,765 49,056

integrated maintenance services - plant and buildings 69,436 54,163

care of green areas 9,732 8,583

porterage services 3,281 4,094

plant installation work 7,471 4,650

cemetery services  859  868

ecological services  -  15

asset management 2,379 1,717

other services 34,118 32,921

total 458,155 428,718

revenues from sales and servICes

revenues from sales of products 0 18

cleaning and sanitation services 218,770 197,855

Heat management 54,344 74,778

construction, renovation of buildings 57,765 49,056

integrated maintenance services - plant and buildings 69,436 54,163

care of green areas 9,732 8,583

porterage services 3,281 4,094

plant installation work 7,471 4,650

cemetery services  859  868

ecological services  -  15

asset management 2,379 1,717

other services 34,118 32,921

total 458,155 428,718

revenues from sales of products 0 18

cleaning and sanitation services 218,770 197,855

Heat management 54,344 74,778

construction, renovation of buildings 57,765 49,056

integrated maintenance services - plant and buildings 69,436 54,163

care of green areas 9,732 8,583

porterage services 3,281 4,094

plant installation work 7,471 4,650

cemetery services  859  868

ecological services  -  15

asset management 2,379 1,717

other services 34,118 32,921

total 458,155 428,718

 2009 2008 2009 2008

(in thousands of Euro) total not yet due not overdue

as of 31/12/2009 149,539  108,500  41,039 

as of 31/12/2008 159,189  115,418  43,771 

as of 31/12/2009 149,539  108,500  41,039 

as of 31/12/2008 159,189  115,418  43,771 

as of 31/12/2009 149,539  108,500  41,039 

as of 31/12/2008 159,189  115,418  43,771 

as of 31/12/2009 149,539  108,500  41,039 

as of 31/12/2008 159,189  115,418  43,771 

total not yet due not overduetotal not yet due not overduetotal not yet due not overdue
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24. other revenues and InCome

the grants received in 2009 comprise euro 6 thousand for the employment of differently-able 

persons and euro 10 thousand for the construction of a solar power plant.

25. raW materIals and Consumables

the increase in the cost of materials refl ects the higher average purchase price paid, as well as an 

increase in the volume of purchasing. 

 

26. servICes, leases and rentals

(in thousands of Euro) 2009 2008

Grants 16 54

loss reimbursements 201 261

Gains on disposal of fi xed assets 149 17

other revenue  191 263

total 557 595

other revenues and InCome

Grants 16 54

loss reimbursements 201 261

Gains on disposal of fi xed assets 149 17

other revenue  191 263

total 557 595

Grants 16 54

loss reimbursements 201 261

Gains on disposal of fi xed assets 149 17

other revenue  191 263

total 557 595

 2009 2008 2009 2008

(in thousands of Euro) 2009 2008

services received 102,561 105,526

consortium services 21,728 21,491

maintenance and repair of equipment 2,436 2,243

professional services 19,807 15,461

transport 2,105 2,445

advertising and promotion 918 1,331

rebates and commissions 5 23

insurance and guarantees 1,982 1,935

banking services 58 68

Utilities 3,559 3.473

emoluments of directors and statutory auditors 1,750 1,219

travel and expense reimbursements 1,473 1,666

personnel services 3,167 3,211

rental expense 5,326 4,084

Hire and other charges 1,060 1,183

other services (30)  2,388

roundings 0  1

total 167,906 167,749

servICes, leases and rentals
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professional services 19,807 15,461
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emoluments of directors and statutory auditors 1,750 1,219

travel and expense reimbursements 1,473 1,666

personnel services 3,167 3,211

rental expense 5,326 4,084

Hire and other charges 1,060 1,183

other services (30)  2,388

roundings 0  1

total 167,906 167,749

services received 102,561 105,526

consortium services 21,728 21,491
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professional services 19,807 15,461

transport 2,105 2,445

advertising and promotion 918 1,331
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insurance and guarantees 1,982 1,935
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Utilities 3,559 3.473

emoluments of directors and statutory auditors 1,750 1,219

travel and expense reimbursements 1,473 1,666

personnel services 3,167 3,211

rental expense 5,326 4,084

Hire and other charges 1,060 1,183

other services (30)  2,388

roundings 0  1

total 167,906 167,749

 2009 2008 2009 2008

(in thousands of Euro) 2009 2008

change in inventories of raw materials 190 250

purchase of fuel 28,274 28,521

purchase of raw materials 26,988 25,062

purchase of ancillary and consumable materials 4,594 4,434

other purchases 1,846 2,377

total 61,892 60,644

raW materIals and Consumables

change in inventories of raw materials 190 250

purchase of fuel 28,274 28,521

purchase of raw materials 26,988 25,062

purchase of ancillary and consumable materials 4,594 4,434

other purchases 1,846 2,377

total 61,892 60,644

change in inventories of raw materials 190 250

purchase of fuel 28,274 28,521

purchase of raw materials 26,988 25,062

purchase of ancillary and consumable materials 4,594 4,434

other purchases 1,846 2,377

total 61,892 60,644

 2009 2008 2009 2008

27. payroll Costs

all costs of temporary and seconded personnel are classifi ed as current benefi ts.

28. other operatIng Costs 

the reduction in other operating costs mainly relates to entertaining expenses, contract costs and 

membership fees.

29. depreCIatIon, amortIsatIon, WrIte-doWns and WrIte-baCKs

(in thousands of Euro) 2009 2008

Wages and salaries 115,271 97,149

social security charges 35,778 30,137

temporary and seconded workers 27,708 26,227

other current benefi ts 88 0

Current benefIts 178,844 153,514

employee severance indemnities 753 499

defIned benefIts 753 499

payments to employee pension funds 6,990 5,969

defIned ContrIbutIon benefIts 6,990 5,969

termInatIon benefIts 216 6

total payroll Costs 186,803 159,987

payroll Costs

Wages and salaries 115,271 97,149

social security charges 35,778 30,137

temporary and seconded workers 27,708 26,227

other current benefi ts 88 0

Current benefIts 178,844 153,514

employee severance indemnities 753 499

defIned benefIts 753 499

payments to employee pension funds 6,990 5,969

defIned ContrIbutIon benefIts 6,990 5,969

termInatIon benefIts 216 6

total payroll Costs 186,803 159,987

Wages and salaries 115,271 97,149

social security charges 35,778 30,137

temporary and seconded workers 27,708 26,227

other current benefi ts 88 0

Current benefIts 178,844 153,514

employee severance indemnities 753 499

defIned benefIts 753 499

payments to employee pension funds 6,990 5,969

defIned ContrIbutIon benefIts 6,990 5,969

termInatIon benefIts 216 6

total payroll Costs 186,803 159,987

 2009 2008 2009 2008

(in thousands of Euro) 2009 2008

losses on receivables  849 786

loss on disposal of fi xed assets 31 35

indirect taxes 301 189

Fines and penalties 289 306

other operating charges 1,721 2,666

total 3,191 3,981

other operatIng Costs

losses on receivables  849 786

loss on disposal of fi xed assets 31 35

indirect taxes 301 189

Fines and penalties 289 306

other operating charges 1,721 2,666

total 3,191 3,981

losses on receivables  849 786

loss on disposal of fi xed assets 31 35

indirect taxes 301 189

Fines and penalties 289 306

other operating charges 1,721 2,666

total 3,191 3,981

 2009 2008 2009 2008

(in thousands of Euro) 2009 2008

Depreciation of property, plant and equipment 1,802 1,655

Depreciation of leased property, plant and equipment 444 489

amortisation of intangible assets 2,732 2,016

Write-down of receivables 1,990 77

Write-down of investments in Group companies 3,160 64

release from allowance for default interest 0  (93) 

other write-downs 41 1

total 10,168 4,209

depreCIatIon, amortIsatIon, WrIte-doWns and WrIte-baCKs

Depreciation of property, plant and equipment 1,802 1,655

Depreciation of leased property, plant and equipment 444 489

amortisation of intangible assets 2,732 2,016

Write-down of receivables 1,990 77

Write-down of investments in Group companies 3,160 64

release from allowance for default interest 0  (93) 

other write-downs 41 1

total 10,168 4,209

Depreciation of property, plant and equipment 1,802 1,655

Depreciation of leased property, plant and equipment 444 489

amortisation of intangible assets 2,732 2,016

Write-down of receivables 1,990 77

Write-down of investments in Group companies 3,160 64

release from allowance for default interest 0  (93) 

other write-downs 41 1

total 10,168 4,209

 2009 2008 2009 2008

francesca
Linea



92 - Financial statements as oF 31 December 2009 - principles anD explanatory notes Financial statements as oF 31 December 2009 - principles anD explanatory notes - 93

30. dIvIdends, InCome and Charges from dIsposal of equIty Investments 

Dividend income for the year comprises euro 9,527 thousand from Group companies and euro 24 

thousand from c.c.F.s. and construction cooperatives.

31. fInanCIal InCome

32. fInanCIal Charges 

"other fi nancial charges" include the interest discount costs incurred on the factoring of receivables 

during the year ended 31 December 2009, euro 2,088 thousand, as described in note 12.

(in thousands of Euro) 2009 2008

Dividends 9,551 6,959

dIvIdends

Dividends 9,551 6,959Dividends 9,551 6,959

 2009 2008 2009 2008

(in thousands of Euro) 2009 2008

m.p. Facility s.p.a.  2,405   1,595 

roma multiservizi s.p.a.  3,187   3,526 

m.c.b. s.p.a.  1,055   1,688 

costruzione manutenzione immobili s.r.l  2,880   0 

total dIvIdends from group CompanIes 9,527 6,809

dIvIdends: group CompanIes

m.p. Facility s.p.a.  2,405   1,595 

roma multiservizi s.p.a.  3,187   3,526 

m.c.b. s.p.a.  1,055   1,688 

costruzione manutenzione immobili s.r.l  2,880   0 

total dIvIdends from group CompanIes 9,527 6,809

m.p. Facility s.p.a.  2,405   1,595 

roma multiservizi s.p.a.  3,187   3,526 

m.c.b. s.p.a.  1,055   1,688 

costruzione manutenzione immobili s.r.l  2,880   0 

total dIvIdends from group CompanIes 9,527 6,809

 2009 2008 2009 2008

(in thousands of Euro) 2009 2008

bank interest  33  63

interest on i/c and settlement accounts  1,733  871

interest on trade receivables  352  848

Discounting interest on interest-free loans  1,002  1,356

other fi nancial income 20  2

total fInanCIal InCome 3,140 3,140

fInanCIal InCome

bank interest  33  63

interest on i/c and settlement accounts  1,733  871

interest on trade receivables  352  848

Discounting interest on interest-free loans  1,002  1,356

other fi nancial income 20  2

total fInanCIal InCome 3,140 3,140

bank interest  33  63

interest on i/c and settlement accounts  1,733  871

interest on trade receivables  352  848

Discounting interest on interest-free loans  1,002  1,356

other fi nancial income 20  2

total fInanCIal InCome 3,140 3,140

 2009 2008 2009 2008

(in thousands of Euro) 2009 2008

bank loans and current account overdrafts 1,718 6,768

other loans 5,091 911

Financial charges on fi nance leases 50 76

Financial charges on Group treasury accounts 511 2,102

other fi nancial charges 3,473 5,269

charges for derivative instruments 7 4

total fInanCIal Charges 10,851 15,131

fInanCIal Charges 

bank loans and current account overdrafts 1,718 6,768

other loans 5,091 911

Financial charges on fi nance leases 50 76

Financial charges on Group treasury accounts 511 2,102

other fi nancial charges 3,473 5,269

charges for derivative instruments 7 4

total fInanCIal Charges 10,851 15,131

bank loans and current account overdrafts 1,718 6,768

other loans 5,091 911

Financial charges on fi nance leases 50 76

Financial charges on Group treasury accounts 511 2,102

other fi nancial charges 3,473 5,269

charges for derivative instruments 7 4

total fInanCIal Charges 10,851 15,131

 2009 2008 2009 2008

33. taXatIon

income taxes for the years ended 31 December 2009 and 2008 are analysed as follows:

reported ires income taxes are reconciled below with the theoretical taxes calculated by applying the 

tax rate in force for the years ended 31 December 2009 and 2008 to the related profi t before taxation:

(in thousands of Euro) 2009 2008

Current taXes    

current taxes 14,494 11.976

adjustments to current taxation in relation to prior years (124) 215

tax group income 0 0

deferred taXes    

temporary differences arising and reversing (2,519) (457)

InCome taXes In InCome statement 11,851 11,734

Changes In shareholders' equIty    

Deferred taxation relating to items recorded directly as part of shareholders' equity (734) (2,003)

Current taXes    

current taxes 14,494 11.976

adjustments to current taxation in relation to prior years (124) 215

tax group income 0 0

deferred taXes    

temporary differences arising and reversing (2,519) (457)

InCome taXes In InCome statement 11,851 11,734

Changes In shareholders' equIty    

 (734) (2,003)

Current taXes    

current taxes 14,494 11.976

adjustments to current taxation in relation to prior years (124) 215

tax group income 0 0

deferred taXes    

temporary differences arising and reversing (2,519) (457)

InCome taXes In InCome statement 11,851 11,734

Changes In shareholders' equIty    

 (734) (2,003)

 2009 2008 2009 2008

(in thousands of Euro) 31 december 2009 31 december 2008 

results before taxation  21,942,541     26,728,270   

standard tax rate   27.5%   27.5%

effect of tax disallowances (allowances):        

> temporary differences  8,529,178     649,508   

> permanent differences (2,173,834)   (4,258,348)  

ires taxable income  28,297,885     23,119,430   

tax / effective tax rate  7,781,956  35.46%  6,357,843  23.79%
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results before taxation  21,942,541     26,728,270   

standard tax rate   27.5%   27.5%
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effect of tax disallowances (allowances):        

> temporary differences  8,529,178     649,508   
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ires taxable income  28,297,885     23,119,430   

tax / effective tax rate  7,781,956  35.46%  6,357,843  23.79%

theoretICal and effeCtIve Ires taX rate

 31 december 2009 31 december 2008  31 december 2009 31 december 2008 

(in thousands of Euro) 31 december 2009 31 december 2008 

results before taxation  21,942,541     26,728,270   

standard tax rate   3.90%   3.90%

   4.73%   4.73%

    4.82%   4.82%

effect of tax disallowances (allowances):        

> payroll costs  186,803,011     159,986,801   

> results of fi nancial management  1,839,995     5,031,456   

> Differences (temporary and permanent)  15,062,502     4,827,397   

irap taxable income, gross   225,648,048     196,573,924   

Deductions 64,388,800   58,463,652  

irap taxable income, net  161,259,249     138,110,272   

tax / effective tax rate  6,678,902  30.44%  5,829,773  21.81%
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> results of fi nancial management  1,839,995     5,031,456   

> Differences (temporary and permanent)  15,062,502     4,827,397   

irap taxable income, gross   225,648,048     196,573,924   

Deductions 64,388,800   58,463,652  

irap taxable income, net  161,259,249     138,110,272   

tax / effective tax rate  6,678,902  30.44%  5,829,773  21.81%

theoretICal and effeCtIve Irap taX rate

 31 december 2009 31 december 2008  31 december 2009 31 december 2008 
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During the year, the company requested reimbursement of the additional ires paid over following 

recognition of the partial deductibility of irap from ires. 

more specifi cally, as envisaged in paras. 2 and 3 of art. 6 of Decree 185 dated 29 november 2008 

(anti-crisis decree), the company has presented repayment claims for the additional ires paid over 

in relation to the 2004, 2005, 2006 and 2007 tax years.

in view of the prevailing doctrine, which considers that the claims relating to 2004 and 2005 will 

be settled fi rst, the company has prudently recognised solely the ires recoverable for those years, 

totalling euro 69 thousand, while the amount due in relation to 2006, euro 434 thousand, has 

not been recorded.

the tax group to which the company belongs closed the 2007 tax year with a loss and, following 

the above repayment claim, the company has contributed lower ires taxable income to the 

group, thus increasing its 2007 tax loss; accordingly, the company has recognised the related 

deferred tax asset of euro 194 thousand.

Deferred taxes 

Deferred taxation as of 31 December is analysed below:

(in thousands of Euro) balanCe sheet InCome statement 

  2009 2008 2009 2008 

deferred taX lIabIlItIes    

Depreciation for fi scal purposes (980) (968) (12) (956)

measurement of work in progress on cost-to-cost basis (134) (159) 25  (184)

leasing for fi scal purposes (6) (6) 0  (6)

Unrecognised gain on neutral contribution (9) 0  (9) 9 

interest on overdue payments (73) (64) (9) (55)

Discounting of tFr (187) (187) 0  (187)

Dividends for 2008 not collected 0  (17) 17  (34)

tax on statements for irap purposes (18) 0  (18) 18 

total (1,407) (1,401) (6) (1,395)

  2009 2008 2009 2008   2009 2008 2009 2008   2009 2008 2009 2008   2009 2008 2009 2008 

deferred taX lIabIlItIes
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measurement of work in progress on cost-to-cost basis (134) (159) 25  (184)

leasing for fi scal purposes (6) (6) 0  (6)

Unrecognised gain on neutral contribution (9) 0  (9) 9 

interest on overdue payments (73) (64) (9) (55)

Discounting of tFr (187) (187) 0  (187)

Dividends for 2008 not collected 0  (17) 17  (34)

tax on statements for irap purposes (18) 0  (18) 18 

total (1,407) (1,401) (6) (1,395)
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measurement of work in progress on cost-to-cost basis (134) (159) 25  (184)
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Unrecognised gain on neutral contribution (9) 0  (9) 9 

interest on overdue payments (73) (64) (9) (55)

Discounting of tFr (187) (187) 0  (187)

Dividends for 2008 not collected 0  (17) 17  (34)

tax on statements for irap purposes (18) 0  (18) 18 

total (1,407) (1,401) (6) (1,395)
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leasing for fi scal purposes (6) (6) 0  (6)

Unrecognised gain on neutral contribution (9) 0  (9) 9 

interest on overdue payments (73) (64) (9) (55)
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deferred taX lIabIlItIes    
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measurement of work in progress on cost-to-cost basis (134) (159) 25  (184)
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Dividends for 2008 not collected 0  (17) 17  (34)
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total (1,407) (1,401) (6) (1,395)

Deferred tax assets have been recognised in full since their recovery in future years is reasonably 

certain. the amounts reported refl ect application of the 27.5% ires rate and the 3.9% irap rate.

34. earnIngs per share

the company has decided to make the earnings per share disclosure solely in the consolidated 

fi nancial statements, as envisaged in ias 33.

(in thousands of Euro) balanCe sheet InCome statement 

  2009 2008 2009 2008 

deferred taX assets    

measurement of work in progress on cost-to-cost basis 141 0 141 0

tax depreciation of costs expensed 7  218  (211) (82)

leasing balloon payment 11  11  0  0 

Discounting of fi nancial receivables 9  101  (92) (1)

Discounting of trade receivables 1  35  (34) (183)

Disallowed equipment maintenance and repairs 39  77  (38) (37)

allowance for inventories 26  0  26  0 

entertaining expenses 15  42  (27) (27)

provisions for risks and charges 2,707  465  2,242  9 

estimated losses on default interest charged 32  21  11  (30)

allowance for doubtful accounts 763  341  422  0 

membership fees not paid 0  7  (7) 7 

Write-down of investments on absorption of bsm s.r.l. 1  1  0  0 

professional services 45  0  45  (110)

capital increase expenses recognised in equity 846  0  (282) 0 

irap reimbursement claim 195  0  195  0 

tax effect of irs derivative 293  0  0  0 

Goodwill on unexpired contracts - 1/18th deduction 137  0  137  0 

tax depreciation of costs recognised in equity 145  157  (12) (3)

total 5,413  1,476  2,516  (457)
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entertaining expenses 15  42  (27) (27)

provisions for risks and charges 2,707  465  2,242  9 
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Write-down of investments on absorption of bsm s.r.l. 1  1  0  0 
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measurement of work in progress on cost-to-cost basis 141 0 141 0

tax depreciation of costs expensed 7  218  (211) (82)

leasing balloon payment 11  11  0  0 

Discounting of fi nancial receivables 9  101  (92) (1)

Discounting of trade receivables 1  35  (34) (183)

Disallowed equipment maintenance and repairs 39  77  (38) (37)

allowance for inventories 26  0  26  0 
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provisions for risks and charges 2,707  465  2,242  9 

estimated losses on default interest charged 32  21  11  (30)

allowance for doubtful accounts 763  341  422  0 

membership fees not paid 0  7  (7) 7 

Write-down of investments on absorption of bsm s.r.l. 1  1  0  0 

professional services 45  0  45  (110)

capital increase expenses recognised in equity 846  0  (282) 0 

irap reimbursement claim 195  0  195  0 

tax effect of irs derivative 293  0  0  0 

Goodwill on unexpired contracts - 1/18th deduction 137  0  137  0 

tax depreciation of costs recognised in equity 145  157  (12) (3)

total 5,413  1,476  2,516  (457)

(in thousands of Euro) 2009 2008

proposals for approval at the shareholders' meetIng  

Dividends on ordinary shares: 0 4,039

2008 dividend: 0.047 euro   

dIvIdends 

proposals for approval at the shareholders' meetIng  

Dividends on ordinary shares: 0 4,039

2008 dividend: 0.047 euro   

Dividends on ordinary shares: 0 4,039

 2009 2008 2009 2008
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35. CommItments and ContIngenCIes

Finance leases 

the company has entered into fi nance leases for lorries. the fi nance lease commitments are 

detailed in the following table together with the present value of the future instalments: 

Guarantees given 

the company has the following contingencies as of 31 December 2009:

> guarantees have been given for the bank overdrafts and obligations of subsidiaries and 

associates totalling a maximum of euro 40,124 thousand (2008: euro 41,384 thousand); 

> guarantees have been given to third parties for the proper performance of commercial contracts 

with customers and to the tax authorities for the repayment of Vat; in addition, a guarantee 

for euro 8,405 thousand has been given to calyon s.a. in relation to the contract for the 

assignment of trade receivables. Given the characteristics of this operation and the available 

impediments to collection against the guarantee, the fair value of the guarantee is estimated to 

be euro 61 thousand.

the overall exposure deriving from guarantees given to third parties amounts to euro 94,491 

thousand. no liabilities are expected to emerge.

 (in thousands of Euro) 31 december 2009 31 december 2008 

 Instalments pv of Instalments pv of
  instalments  instalments

Within one year 429 408 523 492

beyond one year, but within fi ve years 362 347 593 575

total lease Instalments 791 755 1,116 1.067

Financial charges (50) 0 (49) 0

present value of lease instalments 741 755 1,067 1,067

Within one year 429 408 523 492

beyond one year, but within fi ve years 362 347 593 575

total lease Instalments 791 755 1,116 1.067

Financial charges (50) 0 (49) 0

present value of lease instalments 741 755 1,067 1,067

Within one year 429 408 523 492

beyond one year, but within fi ve years 362 347 593 575

total lease Instalments 791 755 1,116 1.067

Financial charges (50) 0 (49) 0

present value of lease instalments 741 755 1,067 1,067

Within one year 429 408 523 492

beyond one year, but within fi ve years 362 347 593 575

total lease Instalments 791 755 1,116 1.067

Financial charges (50) 0 (49) 0

present value of lease instalments 741 755 1,067 1,067

Within one year 429 408 523 492

beyond one year, but within fi ve years 362 347 593 575

total lease Instalments 791 755 1,116 1.067

Financial charges (50) 0 (49) 0

present value of lease instalments 741 755 1,067 1,067

 Instalments pv of Instalments pv of
  instalments  instalments
 Instalments pv of Instalments pv of
  instalments  instalments
 Instalments pv of Instalments pv of
  instalments  instalments
 Instalments pv of Instalments pv of
  instalments  instalments

 31 december 2009 31 december 2008  31 december 2009 31 december 2008 

36. InformatIon about related partIes 

the following table summarises the transactions that took place with related parties during the year:

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables for risks and
      receivables  payables      charges 

manutencoop 2009 482   32,206   - 87 300 13,946   - 476   - 
soc. coop.  2008  4,658   30,716   117 1,571 3,728 10,347   - 1,193   - 

total parent 2009  482   32,206   - 87 300 13,946   - 476   - 

Company 2008  4,658   30,716   117 1,571 3,728 10,347   - 1,193   - 

parent Company

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 
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      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
for risks and

      receivables  payables      charges 
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    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 
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 2009  482   32,206   - 87 300 13,946   - 476   - 

 2008  4,658   30,716   117 1,571 3,728 10,347   - 1,193   - 

 2009 482   32,206   - 87 300 13,946   - 476   - 

 2008  4,658   30,716   117 1,571 3,728 10,347   - 1,193   - 

 2009  482   32,206   - 87 300 13,946   - 476   - 

 2008  4,658   30,716   117 1,571 3,728 10,347   - 1,193   - 

 2009 482   32,206   - 87 300 13,946   - 476   - 

 2008  4,658   30,716   117 1,571 3,728 10,347   - 1,193   - 

 2009  482   32,206   - 87 300 13,946   - 476   - 

 2008  4,658   30,716   117 1,571 3,728 10,347   - 1,193   - 

 2009 482   32,206   - 87 300 13,946   - 476   - 

 2008  4,658   30,716   117 1,571 3,728 10,347   - 1,193   - 

 2009  482   32,206   - 87 300 13,946   - 476   - 

 2008  4,658   30,716   117 1,571 3,728 10,347   - 1,193   - 

 2009 482   32,206   - 87 300 13,946   - 476   - 

 2008  4,658   30,716   117 1,571 3,728 10,347   - 1,193   - 

 2009  482   32,206   - 87 300 13,946   - 476   - 

 2008  4,658   30,716   117 1,571 3,728 10,347   - 1,193   - 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables for risks and
      receivables  payables      charges 

alisei s.r.l. 2009 0 1 - - 0 2 - - - 

  2008 1 1 - - 0 1 - - 2 

m.c.b. s.p.a.
 2009 506 0 9 13 209 76 1,161 - - 

  2008 241 8 - 1 254 9 1,250 700 - 

simagest 2 2009 165 145 - - 4,336 51 -  - - 

soc.cons.a r.l. 2008  2,261   2,306   -   - 5,838 439   -   -   - 

simagest 3 2009 129   218   -   - 57 31   -   -   - 

soc.cons.a r.l. 2008  1,881   3,946   -   - 496 1,095   -   -   - 

Gymnasium 2009 0   5   -   - 1 22   7   5   - 

soc.cons.a r.l. 2008  -   5   -   - 1 22   7   -   - 

Gestlotto 6 2009 0   4   -   - 6 22  20   -   - 

soc.cons.a r.l. 2008  3   6   -   - 6 18   20   -   - 

cGU. imolese pulizie 2009 32   95   -   - 56 66   36   -   - 

soc.cons.a r.l. 2008  39   90   -   - 19 39   36   -   - 

cGU. servizi toscana 2009 212   185   -   - 167 76   -   -   - 

soc.cons.a r.l. 2008  54   103   -   - 51 42   -   -   - 

servizi marche 2009 9   154   -   - 8 71   12   -   - 

soc.cons.a r.l. 2008  15   176   -   - 12 50   12   -   - 

 2009 1,239   394   -   - 332 226   174   -   - 

 2008  1,567   881   -   - 581 284   665   -   - 

co.Ge.F.  2009 11,388   14,685   -   - 7,881 8,938   -   -   - 

soc.cons.a r.l. 2008  8,540   8,543   -   - 4,046 3,157   -   -   - 

servizi 2009 992   55   45   323 427 517   -   18,579   - 

ospedalieri s.p.a. 2008  769   73   274   405 816 545   -   19,830   - 

omasa s.p.a.
 2009  -   -   -   - - -   -   -   - 

  2008  77   -   196   - 271 -   2,748   -   -

servizi brindisi 2009 440   6,103   -   - 2,613 3,613   -   -   - 

soc.cons.a r.l. 2008  2,067   5,545   -   - 1,995 2,239   -   -   - 

teckal s.p.a.
 2009 523   730   3   61 427 1,271   2,946   -   - 

  2008  322   519   5   103 344 594   -   2,600   - 

subsIdIary CompanIes
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  2008 241 8 - 1 254 9 1,250 700 - 

 2009 165 145 - - 4,336 51 -  - - 

 2008  2,261   2,306   -   - 5,838 439   -   -   - 

 2009 129   218   -   - 57 31   -   -   - 

 2008  1,881   3,946   -   - 496 1,095   -   -   - 

 2009 0   5   -   - 1 22   7   5   - 

 2008  -   5   -   - 1 22   7   -   - 

 2009 0   4   -   - 6 22  20   -   - 

 2008  3   6   -   - 6 18   20   -   - 

 2009 32   95   -   - 56 66   36   -   - 

 2008  39   90   -   - 19 39   36   -   - 

 2009 212   185   -   - 167 76   -   -   - 

 2008  54   103   -   - 51 42   -   -   - 

 2009 9   154   -   - 8 71   12   -   - 

 2008  15   176   -   - 12 50   12   -   - 

 2009 1,239   394   -   - 332 226   174   -   - 

 2008  1,567   881   -   - 581 284   665   -   - 

 2009 11,388   14,685   -   - 7,881 8,938   -   -   - 

 2008  8,540   8,543   -   - 4,046 3,157   -   -   - 

 2009 992   55   45   323 427 517   -   18,579   - 

 2008  769   73   274   405 816 545   -   19,830   - 

 2009  -   -   -   - - -   -   -   - 

  2008  77   -   196   - 271 -   2,748   -   -

 2009 440   6,103   -   - 2,613 3,613   -   -   - 

 2008  2,067   5,545   -   - 1,995 2,239   -   -   - 

 2009 523   730   3   61 427 1,271   2,946   -   - 

  2008  322   519   5   103 344 594   -   2,600   - 

alisei s.r.l. 2009 0 1 - - 0 2 - - - 

  2008 1 1 - - 0 1 - - 2 

 2009 506 0 9 13 209 76 1,161 - - 

  2008 241 8 - 1 254 9 1,250 700 - 

 2009 165 145 - - 4,336 51 -  - - 

 2008  2,261   2,306   -   - 5,838 439   -   -   - 

 2009 129   218   -   - 57 31   -   -   - 

 2008  1,881   3,946   -   - 496 1,095   -   -   - 

 2009 0   5   -   - 1 22   7   5   - 

 2008  -   5   -   - 1 22   7   -   - 

 2009 0   4   -   - 6 22  20   -   - 

 2008  3   6   -   - 6 18   20   -   - 

 2009 32   95   -   - 56 66   36   -   - 

 2008  39   90   -   - 19 39   36   -   - 

 2009 212   185   -   - 167 76   -   -   - 

 2008  54   103   -   - 51 42   -   -   - 

 2009 9   154   -   - 8 71   12   -   - 

 2008  15   176   -   - 12 50   12   -   - 

 2009 1,239   394   -   - 332 226   174   -   - 

 2008  1,567   881   -   - 581 284   665   -   - 

 2009 11,388   14,685   -   - 7,881 8,938   -   -   - 

 2008  8,540   8,543   -   - 4,046 3,157   -   -   - 

 2009 992   55   45   323 427 517   -   18,579   - 

 2008  769   73   274   405 816 545   -   19,830   - 

 2009  -   -   -   - - -   -   -   - 

  2008  77   -   196   - 271 -   2,748   -   -

 2009 440   6,103   -   - 2,613 3,613   -   -   - 

 2008  2,067   5,545   -   - 1,995 2,239   -   -   - 

 2009 523   730   3   61 427 1,271   2,946   -   - 

  2008  322   519   5   103 344 594   -   2,600   - 

alisei s.r.l. 2009 0 1 - - 0 2 - - - 

  2008 1 1 - - 0 1 - - 2 

 2009 506 0 9 13 209 76 1,161 - - 

  2008 241 8 - 1 254 9 1,250 700 - 

 2009 165 145 - - 4,336 51 -  - - 

 2008  2,261   2,306   -   - 5,838 439   -   -   - 

 2009 129   218   -   - 57 31   -   -   - 

 2008  1,881   3,946   -   - 496 1,095   -   -   - 

 2009 0   5   -   - 1 22   7   5   - 

 2008  -   5   -   - 1 22   7   -   - 

 2009 0   4   -   - 6 22  20   -   - 

 2008  3   6   -   - 6 18   20   -   - 

 2009 32   95   -   - 56 66   36   -   - 

 2008  39   90   -   - 19 39   36   -   - 

 2009 212   185   -   - 167 76   -   -   - 

 2008  54   103   -   - 51 42   -   -   - 

 2009 9   154   -   - 8 71   12   -   - 

 2008  15   176   -   - 12 50   12   -   - 

 2009 1,239   394   -   - 332 226   174   -   - 

 2008  1,567   881   -   - 581 284   665   -   - 

 2009 11,388   14,685   -   - 7,881 8,938   -   -   - 

 2008  8,540   8,543   -   - 4,046 3,157   -   -   - 

 2009 992   55   45   323 427 517   -   18,579   - 

 2008  769   73   274   405 816 545   -   19,830   - 

 2009  -   -   -   - - -   -   -   - 

  2008  77   -   196   - 271 -   2,748   -   -

 2009 440   6,103   -   - 2,613 3,613   -   -   - 

 2008  2,067   5,545   -   - 1,995 2,239   -   -   - 

 2009 523   730   3   61 427 1,271   2,946   -   - 

  2008  322   519   5   103 344 594   -   2,600   - 

alisei s.r.l. 2009 0 1 - - 0 2 - - - 

  2008 1 1 - - 0 1 - - 2 

 2009 506 0 9 13 209 76 1,161 - - 

  2008 241 8 - 1 254 9 1,250 700 - 

 2009 165 145 - - 4,336 51 -  - - 

 2008  2,261   2,306   -   - 5,838 439   -   -   - 

 2009 129   218   -   - 57 31   -   -   - 

 2008  1,881   3,946   -   - 496 1,095   -   -   - 

 2009 0   5   -   - 1 22   7   5   - 

 2008  -   5   -   - 1 22   7   -   - 

 2009 0   4   -   - 6 22  20   -   - 

 2008  3   6   -   - 6 18   20   -   - 

 2009 32   95   -   - 56 66   36   -   - 

 2008  39   90   -   - 19 39   36   -   - 

 2009 212   185   -   - 167 76   -   -   - 

 2008  54   103   -   - 51 42   -   -   - 

 2009 9   154   -   - 8 71   12   -   - 

 2008  15   176   -   - 12 50   12   -   - 

 2009 1,239   394   -   - 332 226   174   -   - 

 2008  1,567   881   -   - 581 284   665   -   - 

 2009 11,388   14,685   -   - 7,881 8,938   -   -   - 

 2008  8,540   8,543   -   - 4,046 3,157   -   -   - 

 2009 992   55   45   323 427 517   -   18,579   - 

 2008  769   73   274   405 816 545   -   19,830   - 

 2009  -   -   -   - - -   -   -   - 

  2008  77   -   196   - 271 -   2,748   -   -

 2009 440   6,103   -   - 2,613 3,613   -   -   - 

 2008  2,067   5,545   -   - 1,995 2,239   -   -   - 

 2009 523   730   3   61 427 1,271   2,946   -   - 

  2008  322   519   5   103 344 594   -   2,600   - 

alisei s.r.l. 2009 0 1 - - 0 2 - - - 

  2008 1 1 - - 0 1 - - 2 

 2009 506 0 9 13 209 76 1,161 - - 

  2008 241 8 - 1 254 9 1,250 700 - 

 2009 165 145 - - 4,336 51 -  - - 

 2008  2,261   2,306   -   - 5,838 439   -   -   - 

 2009 129   218   -   - 57 31   -   -   - 

 2008  1,881   3,946   -   - 496 1,095   -   -   - 

 2009 0   5   -   - 1 22   7   5   - 

 2008  -   5   -   - 1 22   7   -   - 

 2009 0   4   -   - 6 22  20   -   - 

 2008  3   6   -   - 6 18   20   -   - 

 2009 32   95   -   - 56 66   36   -   - 

 2008  39   90   -   - 19 39   36   -   - 

 2009 212   185   -   - 167 76   -   -   - 

 2008  54   103   -   - 51 42   -   -   - 

 2009 9   154   -   - 8 71   12   -   - 

 2008  15   176   -   - 12 50   12   -   - 

 2009 1,239   394   -   - 332 226   174   -   - 

 2008  1,567   881   -   - 581 284   665   -   - 

 2009 11,388   14,685   -   - 7,881 8,938   -   -   - 

 2008  8,540   8,543   -   - 4,046 3,157   -   -   - 

 2009 992   55   45   323 427 517   -   18,579   - 

 2008  769   73   274   405 816 545   -   19,830   - 

 2009  -   -   -   - - -   -   -   - 

  2008  77   -   196   - 271 -   2,748   -   -

 2009 440   6,103   -   - 2,613 3,613   -   -   - 

 2008  2,067   5,545   -   - 1,995 2,239   -   -   - 

 2009 523   730   3   61 427 1,271   2,946   -   - 

  2008  322   519   5   103 344 594   -   2,600   - 

alisei s.r.l. 2009 0 1 - - 0 2 - - - 

  2008 1 1 - - 0 1 - - 2 

 2009 506 0 9 13 209 76 1,161 - - 

  2008 241 8 - 1 254 9 1,250 700 - 

 2009 165 145 - - 4,336 51 -  - - 

 2008  2,261   2,306   -   - 5,838 439   -   -   - 

 2009 129   218   -   - 57 31   -   -   - 

 2008  1,881   3,946   -   - 496 1,095   -   -   - 

 2009 0   5   -   - 1 22   7   5   - 

 2008  -   5   -   - 1 22   7   -   - 

 2009 0   4   -   - 6 22  20   -   - 

 2008  3   6   -   - 6 18   20   -   - 

 2009 32   95   -   - 56 66   36   -   - 

 2008  39   90   -   - 19 39   36   -   - 

 2009 212   185   -   - 167 76   -   -   - 

 2008  54   103   -   - 51 42   -   -   - 

 2009 9   154   -   - 8 71   12   -   - 

 2008  15   176   -   - 12 50   12   -   - 

 2009 1,239   394   -   - 332 226   174   -   - 

 2008  1,567   881   -   - 581 284   665   -   - 

 2009 11,388   14,685   -   - 7,881 8,938   -   -   - 

 2008  8,540   8,543   -   - 4,046 3,157   -   -   - 

 2009 992   55   45   323 427 517   -   18,579   - 

 2008  769   73   274   405 816 545   -   19,830   - 

 2009  -   -   -   - - -   -   -   - 

  2008  77   -   196   - 271 -   2,748   -   -

 2009 440   6,103   -   - 2,613 3,613   -   -   - 

 2008  2,067   5,545   -   - 1,995 2,239   -   -   - 

 2009 523   730   3   61 427 1,271   2,946   -   - 

  2008  322   519   5   103 344 594   -   2,600   - 

alisei s.r.l. 2009 0 1 - - 0 2 - - - 

  2008 1 1 - - 0 1 - - 2 

 2009 506 0 9 13 209 76 1,161 - - 

  2008 241 8 - 1 254 9 1,250 700 - 

 2009 165 145 - - 4,336 51 -  - - 

 2008  2,261   2,306   -   - 5,838 439   -   -   - 

 2009 129   218   -   - 57 31   -   -   - 

 2008  1,881   3,946   -   - 496 1,095   -   -   - 

 2009 0   5   -   - 1 22   7   5   - 

 2008  -   5   -   - 1 22   7   -   - 

 2009 0   4   -   - 6 22  20   -   - 

 2008  3   6   -   - 6 18   20   -   - 

 2009 32   95   -   - 56 66   36   -   - 

 2008  39   90   -   - 19 39   36   -   - 

 2009 212   185   -   - 167 76   -   -   - 

 2008  54   103   -   - 51 42   -   -   - 

 2009 9   154   -   - 8 71   12   -   - 

 2008  15   176   -   - 12 50   12   -   - 

 2009 1,239   394   -   - 332 226   174   -   - 

 2008  1,567   881   -   - 581 284   665   -   - 

 2009 11,388   14,685   -   - 7,881 8,938   -   -   - 

 2008  8,540   8,543   -   - 4,046 3,157   -   -   - 

 2009 992   55   45   323 427 517   -   18,579   - 

 2008  769   73   274   405 816 545   -   19,830   - 

 2009  -   -   -   - - -   -   -   - 

  2008  77   -   196   - 271 -   2,748   -   -

 2009 440   6,103   -   - 2,613 3,613   -   -   - 

 2008  2,067   5,545   -   - 1,995 2,239   -   -   - 

 2009 523   730   3   61 427 1,271   2,946   -   - 

  2008  322   519   5   103 344 594   -   2,600   - 

alisei s.r.l. 2009 0 1 - - 0 2 - - - 

  2008 1 1 - - 0 1 - - 2 

 2009 506 0 9 13 209 76 1,161 - - 

  2008 241 8 - 1 254 9 1,250 700 - 

 2009 165 145 - - 4,336 51 -  - - 

 2008  2,261   2,306   -   - 5,838 439   -   -   - 

 2009 129   218   -   - 57 31   -   -   - 

 2008  1,881   3,946   -   - 496 1,095   -   -   - 

 2009 0   5   -   - 1 22   7   5   - 

 2008  -   5   -   - 1 22   7   -   - 

 2009 0   4   -   - 6 22  20   -   - 

 2008  3   6   -   - 6 18   20   -   - 

 2009 32   95   -   - 56 66   36   -   - 

 2008  39   90   -   - 19 39   36   -   - 

 2009 212   185   -   - 167 76   -   -   - 

 2008  54   103   -   - 51 42   -   -   - 

 2009 9   154   -   - 8 71   12   -   - 

 2008  15   176   -   - 12 50   12   -   - 

 2009 1,239   394   -   - 332 226   174   -   - 

 2008  1,567   881   -   - 581 284   665   -   - 

 2009 11,388   14,685   -   - 7,881 8,938   -   -   - 

 2008  8,540   8,543   -   - 4,046 3,157   -   -   - 

 2009 992   55   45   323 427 517   -   18,579   - 

 2008  769   73   274   405 816 545   -   19,830   - 

 2009  -   -   -   - - -   -   -   - 

  2008  77   -   196   - 271 -   2,748   -   -

 2009 440   6,103   -   - 2,613 3,613   -   -   - 

 2008  2,067   5,545   -   - 1,995 2,239   -   -   - 

 2009 523   730   3   61 427 1,271   2,946   -   - 

  2008  322   519   5   103 344 594   -   2,600   - 

alisei s.r.l. 2009 0 1 - - 0 2 - - - 

  2008 1 1 - - 0 1 - - 2 

 2009 506 0 9 13 209 76 1,161 - - 

  2008 241 8 - 1 254 9 1,250 700 - 

 2009 165 145 - - 4,336 51 -  - - 

 2008  2,261   2,306   -   - 5,838 439   -   -   - 

 2009 129   218   -   - 57 31   -   -   - 

 2008  1,881   3,946   -   - 496 1,095   -   -   - 

 2009 0   5   -   - 1 22   7   5   - 

 2008  -   5   -   - 1 22   7   -   - 

 2009 0   4   -   - 6 22  20   -   - 

 2008  3   6   -   - 6 18   20   -   - 

 2009 32   95   -   - 56 66   36   -   - 

 2008  39   90   -   - 19 39   36   -   - 

 2009 212   185   -   - 167 76   -   -   - 

 2008  54   103   -   - 51 42   -   -   - 

 2009 9   154   -   - 8 71   12   -   - 

 2008  15   176   -   - 12 50   12   -   - 

 2009 1,239   394   -   - 332 226   174   -   - 

 2008  1,567   881   -   - 581 284   665   -   - 

 2009 11,388   14,685   -   - 7,881 8,938   -   -   - 

 2008  8,540   8,543   -   - 4,046 3,157   -   -   - 

 2009 992   55   45   323 427 517   -   18,579   - 

 2008  769   73   274   405 816 545   -   19,830   - 

 2009  -   -   -   - - -   -   -   - 

  2008  77   -   196   - 271 -   2,748   -   -

 2009 440   6,103   -   - 2,613 3,613   -   -   - 

 2008  2,067   5,545   -   - 1,995 2,239   -   -   - 

 2009 523   730   3   61 427 1,271   2,946   -   - 

  2008  322   519   5   103 344 594   -   2,600   - 

cGU. igiene 
ospedaliera
soc.cons.a r.l.

francesca
Linea



98 - Financial statements as oF 31 December 2009 - principles anD explanatory notes Financial statements as oF 31 December 2009 - principles anD explanatory notes - 99

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables for risks and
      receivables  payables      charges 

ingest Facility s.p.a.
 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - 9    -   -   - 

integra s.p.a.
 2009 0   -   0   - 0 -   47   -   - 

 2008  49   -   48   - 292 -   60,448   -   - 

 2009 466   -   1   28 475 28   813   -   - 

 2008  50   -   -   23 50 23   -   4,995   - 

 2009 245   1,016   -   -  117 113   -   -   - 

 2008  214   1,528   -   - 139 297   -   -   - 

sedda s.r.l.
 2009 0   10   -   - - 5   -   -   - 

  2008  -   1   -   - - 1   -   -   - 

servizi l’aquila 2009 87   150   -   - 103 122   -   -   - 

soc.cons.a r.l. 2008  97   218   -   - 6 117   -   -   - 

servizi sportivi brindisi 2009 0   396   -   -  - 171   -   -   - 

soc.cons.a r.l. 2008  141   415   -   - 141 236   -   -   - 

sicura s.r.l.
 2009 1   567   -   - - 500   -   -   - 

  2008  -   56   -   - - 169   -   -   - 

sicurama s.r.l.
 2009 0   77   -   - - 50   -   -   - 

  2008  -   4   -   - - 4   -   -   - 

 2009 442   -   30  - 443 -   3,681   -   - 

 2008  87   -   1   - 88 -   210   -   - 

mp Facility s.p.a.
 2009 48,405   191   -   - 13,765 137   -   -   - 

  2008  51,061   2   -   - 17,571 6   -   -   - 

altair iFm s.p.a.
 2009 729   73   1,555   - 2,141 73   83,448   -   - 

  2008  -   -   -   - - -   -   -   - 

cofam s.r.l.
 2009 0   68   -   - - 67   -   -   - 

  2008  -   -   -   - - -   -   -   - 

leonardo s.r.l.
 2009 0   1   -   -  - 1   -   -   - 

  2008  -   -   -   - - -   -   -   - 

manutencoop 2009 0   72   -   0 1 72   -   100   - 

costruzioni s.p.a. 2008  -   -   -   - - -   -   -   - 

total  2009  66,011   25,394   1,644   425  33,565  16,318   92,347   18,683   - 

subsIdIarIes 2008  69,536   24,426   524   532  33,027   9,385   65,398   28,125   2 

subsIdIarIes

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
for risks and

      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - 9    -   -   - 

 2009 0   -   0   - 0 -   47   -   - 

 2008  49   -   48   - 292 -   60,448   -   - 

 2009 466   -   1   28 475 28   813   -   - 

 2008  50   -   -   23 50 23   -   4,995   - 

 2009 245   1,016   -   -  117 113   -   -   - 

 2008  214   1,528   -   - 139 297   -   -   - 

 2009 0   10   -   - - 5   -   -   - 

  2008  -   1   -   - - 1   -   -   - 

 2009 87   150   -   - 103 122   -   -   - 

 2008  97   218   -   - 6 117   -   -   - 

 2009 0   396   -   -  - 171   -   -   - 

 2008  141   415   -   - 141 236   -   -   - 

 2009 1   567   -   - - 500   -   -   - 

  2008  -   56   -   - - 169   -   -   - 

 2009 0   77   -   - - 50   -   -   - 

  2008  -   4   -   - - 4   -   -   - 

 2009 442   -   30  - 443 -   3,681   -   - 

 2008  87   -   1   - 88 -   210   -   - 

 2009 48,405   191   -   - 13,765 137   -   -   - 

  2008  51,061   2   -   - 17,571 6   -   -   - 

 2009 729   73   1,555   - 2,141 73   83,448   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   68   -   - - 67   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   1   -   -  - 1   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   72   -   0 1 72   -   100   - 

 2008  -   -   -   - - -   -   -   - 

 2009  66,011   25,394   1,644   425  33,565  16,318   92,347   18,683   - 

 2008  69,536   24,426   524   532  33,027   9,385   65,398   28,125   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - 9    -   -   - 

 2009 0   -   0   - 0 -   47   -   - 

 2008  49   -   48   - 292 -   60,448   -   - 

 2009 466   -   1   28 475 28   813   -   - 

 2008  50   -   -   23 50 23   -   4,995   - 

 2009 245   1,016   -   -  117 113   -   -   - 

 2008  214   1,528   -   - 139 297   -   -   - 

 2009 0   10   -   - - 5   -   -   - 

  2008  -   1   -   - - 1   -   -   - 

 2009 87   150   -   - 103 122   -   -   - 

 2008  97   218   -   - 6 117   -   -   - 

 2009 0   396   -   -  - 171   -   -   - 

 2008  141   415   -   - 141 236   -   -   - 

 2009 1   567   -   - - 500   -   -   - 

  2008  -   56   -   - - 169   -   -   - 

 2009 0   77   -   - - 50   -   -   - 

  2008  -   4   -   - - 4   -   -   - 

 2009 442   -   30  - 443 -   3,681   -   - 

 2008  87   -   1   - 88 -   210   -   - 

 2009 48,405   191   -   - 13,765 137   -   -   - 

  2008  51,061   2   -   - 17,571 6   -   -   - 

 2009 729   73   1,555   - 2,141 73   83,448   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   68   -   - - 67   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   1   -   -  - 1   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   72   -   0 1 72   -   100   - 

 2008  -   -   -   - - -   -   -   - 

 2009  66,011   25,394   1,644   425  33,565  16,318   92,347   18,683   - 

 2008  69,536   24,426   524   532  33,027   9,385   65,398   28,125   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - 9    -   -   - 

 2009 0   -   0   - 0 -   47   -   - 

 2008  49   -   48   - 292 -   60,448   -   - 

 2009 466   -   1   28 475 28   813   -   - 

 2008  50   -   -   23 50 23   -   4,995   - 

 2009 245   1,016   -   -  117 113   -   -   - 

 2008  214   1,528   -   - 139 297   -   -   - 

 2009 0   10   -   - - 5   -   -   - 

  2008  -   1   -   - - 1   -   -   - 

 2009 87   150   -   - 103 122   -   -   - 

 2008  97   218   -   - 6 117   -   -   - 

 2009 0   396   -   -  - 171   -   -   - 

 2008  141   415   -   - 141 236   -   -   - 

 2009 1   567   -   - - 500   -   -   - 

  2008  -   56   -   - - 169   -   -   - 

 2009 0   77   -   - - 50   -   -   - 

  2008  -   4   -   - - 4   -   -   - 

 2009 442   -   30  - 443 -   3,681   -   - 

 2008  87   -   1   - 88 -   210   -   - 

 2009 48,405   191   -   - 13,765 137   -   -   - 

  2008  51,061   2   -   - 17,571 6   -   -   - 

 2009 729   73   1,555   - 2,141 73   83,448   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   68   -   - - 67   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   1   -   -  - 1   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   72   -   0 1 72   -   100   - 

 2008  -   -   -   - - -   -   -   - 

 2009  66,011   25,394   1,644   425  33,565  16,318   92,347   18,683   - 

 2008  69,536   24,426   524   532  33,027   9,385   65,398   28,125   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - 9    -   -   - 

 2009 0   -   0   - 0 -   47   -   - 

 2008  49   -   48   - 292 -   60,448   -   - 

 2009 466   -   1   28 475 28   813   -   - 

 2008  50   -   -   23 50 23   -   4,995   - 

 2009 245   1,016   -   -  117 113   -   -   - 

 2008  214   1,528   -   - 139 297   -   -   - 

 2009 0   10   -   - - 5   -   -   - 

  2008  -   1   -   - - 1   -   -   - 

 2009 87   150   -   - 103 122   -   -   - 

 2008  97   218   -   - 6 117   -   -   - 

 2009 0   396   -   -  - 171   -   -   - 

 2008  141   415   -   - 141 236   -   -   - 

 2009 1   567   -   - - 500   -   -   - 

  2008  -   56   -   - - 169   -   -   - 

 2009 0   77   -   - - 50   -   -   - 

  2008  -   4   -   - - 4   -   -   - 

 2009 442   -   30  - 443 -   3,681   -   - 

 2008  87   -   1   - 88 -   210   -   - 

 2009 48,405   191   -   - 13,765 137   -   -   - 

  2008  51,061   2   -   - 17,571 6   -   -   - 

 2009 729   73   1,555   - 2,141 73   83,448   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   68   -   - - 67   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   1   -   -  - 1   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   72   -   0 1 72   -   100   - 

 2008  -   -   -   - - -   -   -   - 

 2009  66,011   25,394   1,644   425  33,565  16,318   92,347   18,683   - 

 2008  69,536   24,426   524   532  33,027   9,385   65,398   28,125   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - 9    -   -   - 

 2009 0   -   0   - 0 -   47   -   - 

 2008  49   -   48   - 292 -   60,448   -   - 

 2009 466   -   1   28 475 28   813   -   - 

 2008  50   -   -   23 50 23   -   4,995   - 

 2009 245   1,016   -   -  117 113   -   -   - 

 2008  214   1,528   -   - 139 297   -   -   - 

 2009 0   10   -   - - 5   -   -   - 

  2008  -   1   -   - - 1   -   -   - 

 2009 87   150   -   - 103 122   -   -   - 

 2008  97   218   -   - 6 117   -   -   - 

 2009 0   396   -   -  - 171   -   -   - 

 2008  141   415   -   - 141 236   -   -   - 

 2009 1   567   -   - - 500   -   -   - 

  2008  -   56   -   - - 169   -   -   - 

 2009 0   77   -   - - 50   -   -   - 

  2008  -   4   -   - - 4   -   -   - 

 2009 442   -   30  - 443 -   3,681   -   - 

 2008  87   -   1   - 88 -   210   -   - 

 2009 48,405   191   -   - 13,765 137   -   -   - 

  2008  51,061   2   -   - 17,571 6   -   -   - 

 2009 729   73   1,555   - 2,141 73   83,448   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   68   -   - - 67   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   1   -   -  - 1   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   72   -   0 1 72   -   100   - 

 2008  -   -   -   - - -   -   -   - 

 2009  66,011   25,394   1,644   425  33,565  16,318   92,347   18,683   - 

 2008  69,536   24,426   524   532  33,027   9,385   65,398   28,125   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - 9    -   -   - 

 2009 0   -   0   - 0 -   47   -   - 

 2008  49   -   48   - 292 -   60,448   -   - 

 2009 466   -   1   28 475 28   813   -   - 

 2008  50   -   -   23 50 23   -   4,995   - 

 2009 245   1,016   -   -  117 113   -   -   - 

 2008  214   1,528   -   - 139 297   -   -   - 

 2009 0   10   -   - - 5   -   -   - 

  2008  -   1   -   - - 1   -   -   - 

 2009 87   150   -   - 103 122   -   -   - 

 2008  97   218   -   - 6 117   -   -   - 

servizi sportivi brindisiservizi sportivi brindisi 2009 0   396   -   -  - 171   -   -   - 

 2008  141   415   -   - 141 236   -   -   - 

 2009 1   567   -   - - 500   -   -   - 

  2008  -   56   -   - - 169   -   -   - 

 2009 0   77   -   - - 50   -   -   - 

  2008  -   4   -   - - 4   -   -   - 

 2009 442   -   30  - 443 -   3,681   -   - 

 2008  87   -   1   - 88 -   210   -   - 

 2009 48,405   191   -   - 13,765 137   -   -   - 

  2008  51,061   2   -   - 17,571 6   -   -   - 

 2009 729   73   1,555   - 2,141 73   83,448   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   68   -   - - 67   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   1   -   -  - 1   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   72   -   0 1 72   -   100   - 

 2008  -   -   -   - - -   -   -   - 

 2009  66,011   25,394   1,644   425  33,565  16,318   92,347   18,683   - 

 2008  69,536   24,426   524   532  33,027   9,385   65,398   28,125   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - 9    -   -   - 

 2009 0   -   0   - 0 -   47   -   - 

 2008  49   -   48   - 292 -   60,448   -   - 

 2009 466   -   1   28 475 28   813   -   - 

 2008  50   -   -   23 50 23   -   4,995   - 

 2009 245   1,016   -   -  117 113   -   -   - 

 2008  214   1,528   -   - 139 297   -   -   - 

 2009 0   10   -   - - 5   -   -   - 

  2008  -   1   -   - - 1   -   -   - 

 2009 87   150   -   - 103 122   -   -   - 

 2008  97   218   -   - 6 117   -   -   - 

 2009 0   396   -   -  - 171   -   -   - 

 2008  141   415   -   - 141 236   -   -   - 

 2009 1   567   -   - - 500   -   -   - 

  2008  -   56   -   - - 169   -   -   - 

 2009 0   77   -   - - 50   -   -   - 

  2008  -   4   -   - - 4   -   -   - 

 2009 442   -   30  - 443 -   3,681   -   - 

 2008  87   -   1   - 88 -   210   -   - 

 2009 48,405   191   -   - 13,765 137   -   -   - 

  2008  51,061   2   -   - 17,571 6   -   -   - 

 2009 729   73   1,555   - 2,141 73   83,448   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   68   -   - - 67   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   1   -   -  - 1   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   72   -   0 1 72   -   100   - 

 2008  -   -   -   - - -   -   -   - 

 2009  66,011   25,394   1,644   425  33,565  16,318   92,347   18,683   - 

 2008  69,536   24,426   524   532  33,027   9,385   65,398   28,125   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - 9    -   -   - 

 2009 0   -   0   - 0 -   47   -   - 

 2008  49   -   48   - 292 -   60,448   -   - 

 2009 466   -   1   28 475 28   813   -   - 

 2008  50   -   -   23 50 23   -   4,995   - 

 2009 245   1,016   -   -  117 113   -   -   - 

 2008  214   1,528   -   - 139 297   -   -   - 

 2009 0   10   -   - - 5   -   -   - 

  2008  -   1   -   - - 1   -   -   - 

 2009 87   150   -   - 103 122   -   -   - 

 2008  97   218   -   - 6 117   -   -   - 

 2009 0   396   -   -  - 171   -   -   - 

 2008  141   415   -   - 141 236   -   -   - 

 2009 1   567   -   - - 500   -   -   - 

  2008  -   56   -   - - 169   -   -   - 

 2009 0   77   -   - - 50   -   -   - 

  2008  -   4   -   - - 4   -   -   - 

 2009 442   -   30  - 443 -   3,681   -   - 

 2008  87   -   1   - 88 -   210   -   - 

 2009 48,405   191   -   - 13,765 137   -   -   - 

  2008  51,061   2   -   - 17,571 6   -   -   - 

 2009 729   73   1,555   - 2,141 73   83,448   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   68   -   - - 67   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   1   -   -  - 1   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   72   -   0 1 72   -   100   - 

 2008  -   -   -   - - -   -   -   - 

 2009  66,011   25,394   1,644   425  33,565  16,318   92,347   18,683   - 

 2008  69,536   24,426   524   532  33,027   9,385   65,398   28,125   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - 9    -   -   - 

 2009 0   -   0   - 0 -   47   -   - 

 2008  49   -   48   - 292 -   60,448   -   - 

 2009 466   -   1   28 475 28   813   -   - 

 2008  50   -   -   23 50 23   -   4,995   - 

 2009 245   1,016   -   -  117 113   -   -   - 

 2008  214   1,528   -   - 139 297   -   -   - 

 2009 0   10   -   - - 5   -   -   - 

  2008  -   1   -   - - 1   -   -   - 

 2009 87   150   -   - 103 122   -   -   - 

 2008  97   218   -   - 6 117   -   -   - 

 2009 0   396   -   -  - 171   -   -   - 

 2008  141   415   -   - 141 236   -   -   - 

 2009 1   567   -   - - 500   -   -   - 

  2008  -   56   -   - - 169   -   -   - 

 2009 0   77   -   - - 50   -   -   - 

  2008  -   4   -   - - 4   -   -   - 

 2009 442   -   30  - 443 -   3,681   -   - 

 2008  87   -   1   - 88 -   210   -   - 

 2009 48,405   191   -   - 13,765 137   -   -   - 

  2008  51,061   2   -   - 17,571 6   -   -   - 

 2009 729   73   1,555   - 2,141 73   83,448   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   68   -   - - 67   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   1   -   -  - 1   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   72   -   0 1 72   -   100   - 

 2008  -   -   -   - - -   -   -   - 

 2009  66,011   25,394   1,644   425  33,565  16,318   92,347   18,683   - 

 2008  69,536   24,426   524   532  33,027   9,385   65,398   28,125   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - 9    -   -   - 

 2009 0   -   0   - 0 -   47   -   - 

 2008  49   -   48   - 292 -   60,448   -   - 

 2009 466   -   1   28 475 28   813   -   - 

 2008  50   -   -   23 50 23   -   4,995   - 

 2009 245   1,016   -   -  117 113   -   -   - 

 2008  214   1,528   -   - 139 297   -   -   - 

 2009 0   10   -   - - 5   -   -   - 

  2008  -   1   -   - - 1   -   -   - 

 2009 87   150   -   - 103 122   -   -   - 

 2008  97   218   -   - 6 117   -   -   - 

 2009 0   396   -   -  - 171   -   -   - 

 2008  141   415   -   - 141 236   -   -   - 

 2009 1   567   -   - - 500   -   -   - 

  2008  -   56   -   - - 169   -   -   - 

 2009 0   77   -   - - 50   -   -   - 

  2008  -   4   -   - - 4   -   -   - 

 2009 442   -   30  - 443 -   3,681   -   - 

 2008  87   -   1   - 88 -   210   -   - 

 2009 48,405   191   -   - 13,765 137   -   -   - 

  2008  51,061   2   -   - 17,571 6   -   -   - 

 2009 729   73   1,555   - 2,141 73   83,448   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   68   -   - - 67   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   1   -   -  - 1   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009 0   72   -   0 1 72   -   100   - 

 2008  -   -   -   - - -   -   -   - 

 2009  66,011   25,394   1,644   425  33,565  16,318   92,347   18,683   - 

 2008  69,536   24,426   524   532  33,027   9,385   65,398   28,125   2 

manutenzione 
installazione
ascensori s.p.a.

società 
manutenzione
illuminazione s.p.a.

palmanova 
servizi energetici 
soc.cons.a r.l.

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables for risks and
      receivables  payables      charges 

so.Ge.ca.  2009  -   -   -   - - -   -   -   - 

soc.cons.a r.l. 2008  -   4   -   -  - -   -   -   - 

legnago 2001 2009 592   1,303   -   - 447 550   -   -   - 

soc.cons.a r.l. 2008  599   1,171   -   - 527 1,208   -   -   - 

 2009 20 - 69   -   - 290  - 77   -   -   - 

 2008  1,718   2,199   -   - 2,092 2,437   -   -   - 

consorzio leader 2009 5   51   -   - 5 98   -   -   - 

soc.cons.a r.l. 2008  20   86   -   - 10 48   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   3   -   - - -   -   -   - 

cGU. pulizie Veneto 2009  -   -   -   - - -   -   -   - 

soc.cons.a r.l. 2008  415   270   -   - 146 42 40   -   - 

scam 2009 120   1,437   -   - 50 813   -   -   - 

soc.cons.a r.l. 2008  300   2,316   -   -  224 839   -   -   - 

total 2009  737   2,723   -   - 792 1,385   -   -   - 

JoInt ventures 2008  3,052   6,049   -   -  2,998 4,574   40   -   - 

JoInt ventures

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
for risks and

      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 2009  -   -   -   - - -   -   -   - 

 2008  -   4   -   -  - -   -   -   - 

 2009 592   1,303   -   - 447 550   -   -   - 

 2008  599   1,171   -   - 527 1,208   -   -   - 

 2009 20 - 69   -   - 290  - 77   -   -   - 

 2008  1,718   2,199   -   - 2,092 2,437   -   -   - 

 2009 5   51   -   - 5 98   -   -   - 

 2008  20   86   -   - 10 48   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   3   -   - - -   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  415   270   -   - 146 42 40   -   - 

 2009 120   1,437   -   - 50 813   -   -   - 

 2008  300   2,316   -   -  224 839   -   -   - 

 2009  737   2,723   -   - 792 1,385   -   -   - 

 2008  3,052   6,049   -   -  2,998 4,574   40   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   4   -   -  - -   -   -   - 

 2009 592   1,303   -   - 447 550   -   -   - 

 2008  599   1,171   -   - 527 1,208   -   -   - 

 2009 20 - 69   -   - 290  - 77   -   -   - 

 2008  1,718   2,199   -   - 2,092 2,437   -   -   - 

 2009 5   51   -   - 5 98   -   -   - 

 2008  20   86   -   - 10 48   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   3   -   - - -   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  415   270   -   - 146 42 40   -   - 

 2009 120   1,437   -   - 50 813   -   -   - 

 2008  300   2,316   -   -  224 839   -   -   - 

 2009  737   2,723   -   - 792 1,385   -   -   - 

 2008  3,052   6,049   -   -  2,998 4,574   40   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   4   -   -  - -   -   -   - 

 2009 592   1,303   -   - 447 550   -   -   - 

 2008  599   1,171   -   - 527 1,208   -   -   - 

 2009 20 - 69   -   - 290  - 77   -   -   - 

 2008  1,718   2,199   -   - 2,092 2,437   -   -   - 

 2009 5   51   -   - 5 98   -   -   - 

 2008  20   86   -   - 10 48   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   3   -   - - -   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  415   270   -   - 146 42 40   -   - 

 2009 120   1,437   -   - 50 813   -   -   - 

 2008  300   2,316   -   -  224 839   -   -   - 

 2009  737   2,723   -   - 792 1,385   -   -   - 

 2008  3,052   6,049   -   -  2,998 4,574   40   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   4   -   -  - -   -   -   - 

 2009 592   1,303   -   - 447 550   -   -   - 

 2008  599   1,171   -   - 527 1,208   -   -   - 

 2009 20 - 69   -   - 290  - 77   -   -   - 

 2008  1,718   2,199   -   - 2,092 2,437   -   -   - 

 2009 5   51   -   - 5 98   -   -   - 

 2008  20   86   -   - 10 48   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   3   -   - - -   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  415   270   -   - 146 42 40   -   - 

 2009 120   1,437   -   - 50 813   -   -   - 

 2008  300   2,316   -   -  224 839   -   -   - 

 2009  737   2,723   -   - 792 1,385   -   -   - 

 2008  3,052   6,049   -   -  2,998 4,574   40   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   4   -   -  - -   -   -   - 

 2009 592   1,303   -   - 447 550   -   -   - 

 2008  599   1,171   -   - 527 1,208   -   -   - 

 2009 20 - 69   -   - 290  - 77   -   -   - 

 2008  1,718   2,199   -   - 2,092 2,437   -   -   - 

 2009 5   51   -   - 5 98   -   -   - 

 2008  20   86   -   - 10 48   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   3   -   - - -   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  415   270   -   - 146 42 40   -   - 

 2009 120   1,437   -   - 50 813   -   -   - 

 2008  300   2,316   -   -  224 839   -   -   - 

 2009  737   2,723   -   - 792 1,385   -   -   - 

 2008  3,052   6,049   -   -  2,998 4,574   40   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   4   -   -  - -   -   -   - 

 2009 592   1,303   -   - 447 550   -   -   - 

 2008  599   1,171   -   - 527 1,208   -   -   - 

 2009 20 - 69   -   - 290  - 77   -   -   - 

 2008  1,718   2,199   -   - 2,092 2,437   -   -   - 

 2009 5   51   -   - 5 98   -   -   - 

 2008  20   86   -   - 10 48   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   3   -   - - -   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  415   270   -   - 146 42 40   -   - 

 2009 120   1,437   -   - 50 813   -   -   - 

 2008  300   2,316   -   -  224 839   -   -   - 

 2009  737   2,723   -   - 792 1,385   -   -   - 

 2008  3,052   6,049   -   -  2,998 4,574   40   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   4   -   -  - -   -   -   - 

 2009 592   1,303   -   - 447 550   -   -   - 

 2008  599   1,171   -   - 527 1,208   -   -   - 

 2009 20 - 69   -   - 290  - 77   -   -   - 

 2008  1,718   2,199   -   - 2,092 2,437   -   -   - 

 2009 5   51   -   - 5 98   -   -   - 

 2008  20   86   -   - 10 48   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   3   -   - - -   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  415   270   -   - 146 42 40   -   - 

 2009 120   1,437   -   - 50 813   -   -   - 

 2008  300   2,316   -   -  224 839   -   -   - 

 2009  737   2,723   -   - 792 1,385   -   -   - 

 2008  3,052   6,049   -   -  2,998 4,574   40   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   4   -   -  - -   -   -   - 

 2009 592   1,303   -   - 447 550   -   -   - 

 2008  599   1,171   -   - 527 1,208   -   -   - 

 2009 20 - 69   -   - 290  - 77   -   -   - 

 2008  1,718   2,199   -   - 2,092 2,437   -   -   - 

 2009 5   51   -   - 5 98   -   -   - 

 2008  20   86   -   - 10 48   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   3   -   - - -   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  415   270   -   - 146 42 40   -   - 

 2009 120   1,437   -   - 50 813   -   -   - 

 2008  300   2,316   -   -  224 839   -   -   - 

 2009  737   2,723   -   - 792 1,385   -   -   - 

 2008  3,052   6,049   -   -  2,998 4,574   40   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   4   -   -  - -   -   -   - 

 2009 592   1,303   -   - 447 550   -   -   - 

 2008  599   1,171   -   - 527 1,208   -   -   - 

 2009 20 - 69   -   - 290  - 77   -   -   - 

 2008  1,718   2,199   -   - 2,092 2,437   -   -   - 

 2009 5   51   -   - 5 98   -   -   - 

 2008  20   86   -   - 10 48   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   3   -   - - -   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  415   270   -   - 146 42 40   -   - 

 2009 120   1,437   -   - 50 813   -   -   - 

 2008  300   2,316   -   -  224 839   -   -   - 

 2009  737   2,723   -   - 792 1,385   -   -   - 

 2008  3,052   6,049   -   -  2,998 4,574   40   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   4   -   -  - -   -   -   - 

 2009 592   1,303   -   - 447 550   -   -   - 

 2008  599   1,171   -   - 527 1,208   -   -   - 

 2009 20 - 69   -   - 290  - 77   -   -   - 

 2008  1,718   2,199   -   - 2,092 2,437   -   -   - 

 2009 5   51   -   - 5 98   -   -   - 

 2008  20   86   -   - 10 48   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  -   3   -   - - -   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  415   270   -   - 146 42 40   -   - 

 2009 120   1,437   -   - 50 813   -   -   - 

 2008  300   2,316   -   -  224 839   -   -   - 

 2009  737   2,723   -   - 792 1,385   -   -   - 

 2008  3,052   6,049   -   -  2,998 4,574   40   -   - 

Global maggiore 
bellaria 
soc.cons.a r.l.

servizi 
e manutenzioni
soc.cons.a r.l.

francesca
Linea
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 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables for risks and
      receivables  payables      charges 

newco DUc 2009 12   7   -   - 2 -   -   -   - 

bologna s.p.a. 2008  20   7   -   - 18 7   -   -   - 

Gico systems s.r.l.
 2009 8   177   -   - 3 123   20   -   - 

  2008  22   256   -   - 18 148   20   -   - 

 2009 51   -   -   - 14 2   -   -   - 

  2008  55   -   -   - 32 2   -   1   - 

se.sa.mo. s.p.a.
 2009 4,500   11   43   -  5,025 23   606   -   - 

  2008  4,471   19   49   - 5,945 11 606   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  5  - 6   -   - - 1   -   -   - 

Global provincia di 2009 425   1,737   -   - 254 879   170   -   - 

soc.cons.a r.l. 2008  420   1,601   -   - 361 637   170   -   - 

bologna più 2009 3   -   -   - - 2 3   90   -   - 

soc.cons.a r.l. 2008  3,063   308   -   - 1,332 155   193   -   - 

Global riviera 2009 1,524   5,430   -   - 952 3,852   -   -   - 

soc.cons.a r.l. 2008  1,340   5,185   -   - 3,641 5,628   -   -   - 

como energia 2009 0   794   -   - 17 773   -   -   - 

soc.cons.a r.l. 2008  -   836   -   - - 252   -   -   - 

DUc Gestione sede 2009 4,344   2,733   -   - 2,253 1,067   -   -   - 

Unica soc.cons.a r.l. 2008  1,959   979   -   - 1,521 784   -   -   - 

cons.energia servizi 2009 92   1   -   - 54 2   -   -   - 

bologna 2008  277   12   -   - 296 12   -   -   - 

p.b.s. s.c.r.l.
 2009 0   2,051   -   -  - 1,443   -   -   - 

  2008  -   2,680   -   - - 1,706   -   -   - 

bologna multiservizi 2009 1,193   4,929   -   - 974 3,281   -   -   - 

soc.cons.a r.l. 2008  1,004   5,082   -   - 1,100 3,668   -   -   - 

roma multiservizi 2009 1,706   3,223   -   - 830 2,459   -   -   - 

s.p.a. 2008  1,194   3,382   -   - 1,700 3,206   -   -   - 

tower soc.cons. a r.l.
 2009 79   3,081   -   - 13 54   -   -   - 

  2008  110   884   -   - 35 357   61   -   - 

 2009 380   299   -   - 189 160   -   -   - 

 2008  120   205   -   - 181 238   -   -   - 

edex s.r.l.
 2009 10   37   -   - 14 21   -   -   - 

  2008  6   -   -   - 5 -   -   -   - 

Global Vicenza 2009 403   2,131   -   - 58 805   -   -   - 

soc.cons.a r.l. 2008  767   2,451   -   - 767 1,531   -   -   - 

servizi napoli 5 2009 1,977   1,548   -   - 1,841 738   -   -   - 

soc.cons.a r.l. 2008  1,540   1,114   -   - 1,540 1,114   -   -   - 

livia soc.cons.a r.l.
 2009 166   1,029   -   - 130  864   -   -   - 

  2008  -   -   -   -   -   -   -   -   - 

total 2009  16,873   29,217   43   - 12,621 16,549   886   -   - 

assoCIates 2008  16,373   24,995   49   - 18,491 19,458   1,049   1   - 

assoCIates
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      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 
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      receivables  payables      charges 
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    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
for risks and

      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 2009 12   7   -   - 2 -   -   -   - 

 2008  20   7   -   - 18 7   -   -   - 

 2009 8   177   -   - 3 123   20   -   - 

  2008  22   256   -   - 18 148   20   -   - 

 2009 51   -   -   - 14 2   -   -   - 

  2008  55   -   -   - 32 2   -   1   - 

 2009 4,500   11   43   -  5,025 23   606   -   - 

  2008  4,471   19   49   - 5,945 11 606   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  5  - 6   -   - - 1   -   -   - 

 2009 425   1,737   -   - 254 879   170   -   - 

 2008  420   1,601   -   - 361 637   170   -   - 

 2009 3   -   -   - - 2 3   90   -   - 

 2008  3,063   308   -   - 1,332 155   193   -   - 

 2009 1,524   5,430   -   - 952 3,852   -   -   - 

 2008  1,340   5,185   -   - 3,641 5,628   -   -   - 

 2009 0   794   -   - 17 773   -   -   - 

 2008  -   836   -   - - 252   -   -   - 

 2009 4,344   2,733   -   - 2,253 1,067   -   -   - 

 2008  1,959   979   -   - 1,521 784   -   -   - 

 2009 92   1   -   - 54 2   -   -   - 

 2008  277   12   -   - 296 12   -   -   - 

 2009 0   2,051   -   -  - 1,443   -   -   - 

  2008  -   2,680   -   - - 1,706   -   -   - 

 2009 1,193   4,929   -   - 974 3,281   -   -   - 

 2008  1,004   5,082   -   - 1,100 3,668   -   -   - 

 2009 1,706   3,223   -   - 830 2,459   -   -   - 

 2008  1,194   3,382   -   - 1,700 3,206   -   -   - 

 2009 79   3,081   -   - 13 54   -   -   - 

  2008  110   884   -   - 35 357   61   -   - 

 2009 380   299   -   - 189 160   -   -   - 

 2008  120   205   -   - 181 238   -   -   - 

 2009 10   37   -   - 14 21   -   -   - 

  2008  6   -   -   - 5 -   -   -   - 

 2009 403   2,131   -   - 58 805   -   -   - 

 2008  767   2,451   -   - 767 1,531   -   -   - 

 2009 1,977   1,548   -   - 1,841 738   -   -   - 

 2008  1,540   1,114   -   - 1,540 1,114   -   -   - 

 2009 166   1,029   -   - 130  864   -   -   - 

  2008  -   -   -   -   -   -   -   -   - 

 2009  16,873   29,217   43   - 12,621 16,549   886   -   - 

 2008  16,373   24,995   49   - 18,491 19,458   1,049   1   - 

 2009 12   7   -   - 2 -   -   -   - 

 2008  20   7   -   - 18 7   -   -   - 

 2009 8   177   -   - 3 123   20   -   - 

  2008  22   256   -   - 18 148   20   -   - 

 2009 51   -   -   - 14 2   -   -   - 

  2008  55   -   -   - 32 2   -   1   - 

 2009 4,500   11   43   -  5,025 23   606   -   - 

  2008  4,471   19   49   - 5,945 11 606   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  5  - 6   -   - - 1   -   -   - 

 2009 425   1,737   -   - 254 879   170   -   - 

 2008  420   1,601   -   - 361 637   170   -   - 

 2009 3   -   -   - - 2 3   90   -   - 

 2008  3,063   308   -   - 1,332 155   193   -   - 

 2009 1,524   5,430   -   - 952 3,852   -   -   - 

 2008  1,340   5,185   -   - 3,641 5,628   -   -   - 

 2009 0   794   -   - 17 773   -   -   - 

 2008  -   836   -   - - 252   -   -   - 

 2009 4,344   2,733   -   - 2,253 1,067   -   -   - 

 2008  1,959   979   -   - 1,521 784   -   -   - 

 2009 92   1   -   - 54 2   -   -   - 

 2008  277   12   -   - 296 12   -   -   - 

 2009 0   2,051   -   -  - 1,443   -   -   - 

  2008  -   2,680   -   - - 1,706   -   -   - 

 2009 1,193   4,929   -   - 974 3,281   -   -   - 

 2008  1,004   5,082   -   - 1,100 3,668   -   -   - 

 2009 1,706   3,223   -   - 830 2,459   -   -   - 

 2008  1,194   3,382   -   - 1,700 3,206   -   -   - 

 2009 79   3,081   -   - 13 54   -   -   - 

  2008  110   884   -   - 35 357   61   -   - 

 2009 380   299   -   - 189 160   -   -   - 

 2008  120   205   -   - 181 238   -   -   - 

 2009 10   37   -   - 14 21   -   -   - 

  2008  6   -   -   - 5 -   -   -   - 

 2009 403   2,131   -   - 58 805   -   -   - 

 2008  767   2,451   -   - 767 1,531   -   -   - 

 2009 1,977   1,548   -   - 1,841 738   -   -   - 

 2008  1,540   1,114   -   - 1,540 1,114   -   -   - 

 2009 166   1,029   -   - 130  864   -   -   - 

  2008  -   -   -   -   -   -   -   -   - 

 2009  16,873   29,217   43   - 12,621 16,549   886   -   - 

 2008  16,373   24,995   49   - 18,491 19,458   1,049   1   - 

 2009 12   7   -   - 2 -   -   -   - 

 2008  20   7   -   - 18 7   -   -   - 

 2009 8   177   -   - 3 123   20   -   - 

  2008  22   256   -   - 18 148   20   -   - 

 2009 51   -   -   - 14 2   -   -   - 

  2008  55   -   -   - 32 2   -   1   - 

 2009 4,500   11   43   -  5,025 23   606   -   - 

  2008  4,471   19   49   - 5,945 11 606   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  5  - 6   -   - - 1   -   -   - 

 2009 425   1,737   -   - 254 879   170   -   - 

 2008  420   1,601   -   - 361 637   170   -   - 

 2009 3   -   -   - - 2 3   90   -   - 

 2008  3,063   308   -   - 1,332 155   193   -   - 

 2009 1,524   5,430   -   - 952 3,852   -   -   - 

 2008  1,340   5,185   -   - 3,641 5,628   -   -   - 

 2009 0   794   -   - 17 773   -   -   - 

 2008  -   836   -   - - 252   -   -   - 

 2009 4,344   2,733   -   - 2,253 1,067   -   -   - 

 2008  1,959   979   -   - 1,521 784   -   -   - 

 2009 92   1   -   - 54 2   -   -   - 

 2008  277   12   -   - 296 12   -   -   - 

 2009 0   2,051   -   -  - 1,443   -   -   - 

  2008  -   2,680   -   - - 1,706   -   -   - 

 2009 1,193   4,929   -   - 974 3,281   -   -   - 

 2008  1,004   5,082   -   - 1,100 3,668   -   -   - 

 2009 1,706   3,223   -   - 830 2,459   -   -   - 

 2008  1,194   3,382   -   - 1,700 3,206   -   -   - 

 2009 79   3,081   -   - 13 54   -   -   - 

  2008  110   884   -   - 35 357   61   -   - 

 2009 380   299   -   - 189 160   -   -   - 

 2008  120   205   -   - 181 238   -   -   - 

 2009 10   37   -   - 14 21   -   -   - 

  2008  6   -   -   - 5 -   -   -   - 

 2009 403   2,131   -   - 58 805   -   -   - 

 2008  767   2,451   -   - 767 1,531   -   -   - 

 2009 1,977   1,548   -   - 1,841 738   -   -   - 

 2008  1,540   1,114   -   - 1,540 1,114   -   -   - 

 2009 166   1,029   -   - 130  864   -   -   - 

  2008  -   -   -   -   -   -   -   -   - 

 2009  16,873   29,217   43   - 12,621 16,549   886   -   - 

 2008  16,373   24,995   49   - 18,491 19,458   1,049   1   - 

 2009 12   7   -   - 2 -   -   -   - 

 2008  20   7   -   - 18 7   -   -   - 

 2009 8   177   -   - 3 123   20   -   - 

  2008  22   256   -   - 18 148   20   -   - 

 2009 51   -   -   - 14 2   -   -   - 

  2008  55   -   -   - 32 2   -   1   - 

 2009 4,500   11   43   -  5,025 23   606   -   - 

  2008  4,471   19   49   - 5,945 11 606   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  5  - 6   -   - - 1   -   -   - 

 2009 425   1,737   -   - 254 879   170   -   - 

 2008  420   1,601   -   - 361 637   170   -   - 

 2009 3   -   -   - - 2 3   90   -   - 

 2008  3,063   308   -   - 1,332 155   193   -   - 

 2009 1,524   5,430   -   - 952 3,852   -   -   - 

 2008  1,340   5,185   -   - 3,641 5,628   -   -   - 

 2009 0   794   -   - 17 773   -   -   - 

 2008  -   836   -   - - 252   -   -   - 

 2009 4,344   2,733   -   - 2,253 1,067   -   -   - 

 2008  1,959   979   -   - 1,521 784   -   -   - 

 2009 92   1   -   - 54 2   -   -   - 

 2008  277   12   -   - 296 12   -   -   - 

 2009 0   2,051   -   -  - 1,443   -   -   - 

  2008  -   2,680   -   - - 1,706   -   -   - 

 2009 1,193   4,929   -   - 974 3,281   -   -   - 

 2008  1,004   5,082   -   - 1,100 3,668   -   -   - 

 2009 1,706   3,223   -   - 830 2,459   -   -   - 

 2008  1,194   3,382   -   - 1,700 3,206   -   -   - 

 2009 79   3,081   -   - 13 54   -   -   - 

  2008  110   884   -   - 35 357   61   -   - 

 2009 380   299   -   - 189 160   -   -   - 

 2008  120   205   -   - 181 238   -   -   - 

 2009 10   37   -   - 14 21   -   -   - 

  2008  6   -   -   - 5 -   -   -   - 

 2009 403   2,131   -   - 58 805   -   -   - 

 2008  767   2,451   -   - 767 1,531   -   -   - 

 2009 1,977   1,548   -   - 1,841 738   -   -   - 

 2008  1,540   1,114   -   - 1,540 1,114   -   -   - 

 2009 166   1,029   -   - 130  864   -   -   - 

  2008  -   -   -   -   -   -   -   -   - 

 2009  16,873   29,217   43   - 12,621 16,549   886   -   - 

 2008  16,373   24,995   49   - 18,491 19,458   1,049   1   - 

 2009 12   7   -   - 2 -   -   -   - 

 2008  20   7   -   - 18 7   -   -   - 

 2009 8   177   -   - 3 123   20   -   - 

  2008  22   256   -   - 18 148   20   -   - 

 2009 51   -   -   - 14 2   -   -   - 

  2008  55   -   -   - 32 2   -   1   - 

 2009 4,500   11   43   -  5,025 23   606   -   - 

  2008  4,471   19   49   - 5,945 11 606   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  5  - 6   -   - - 1   -   -   - 

 2009 425   1,737   -   - 254 879   170   -   - 

 2008  420   1,601   -   - 361 637   170   -   - 

 2009 3   -   -   - - 2 3   90   -   - 

 2008  3,063   308   -   - 1,332 155   193   -   - 

 2009 1,524   5,430   -   - 952 3,852   -   -   - 

 2008  1,340   5,185   -   - 3,641 5,628   -   -   - 

 2009 0   794   -   - 17 773   -   -   - 

 2008  -   836   -   - - 252   -   -   - 

 2009 4,344   2,733   -   - 2,253 1,067   -   -   - 

 2008  1,959   979   -   - 1,521 784   -   -   - 

 2009 92   1   -   - 54 2   -   -   - 

 2008  277   12   -   - 296 12   -   -   - 

 2009 0   2,051   -   -  - 1,443   -   -   - 

  2008  -   2,680   -   - - 1,706   -   -   - 

 2009 1,193   4,929   -   - 974 3,281   -   -   - 

 2008  1,004   5,082   -   - 1,100 3,668   -   -   - 

 2009 1,706   3,223   -   - 830 2,459   -   -   - 

 2008  1,194   3,382   -   - 1,700 3,206   -   -   - 

 2009 79   3,081   -   - 13 54   -   -   - 

  2008  110   884   -   - 35 357   61   -   - 

 2009 380   299   -   - 189 160   -   -   - 

 2008  120   205   -   - 181 238   -   -   - 

 2009 10   37   -   - 14 21   -   -   - 

  2008  6   -   -   - 5 -   -   -   - 

 2009 403   2,131   -   - 58 805   -   -   - 

 2008  767   2,451   -   - 767 1,531   -   -   - 

 2009 1,977   1,548   -   - 1,841 738   -   -   - 

 2008  1,540   1,114   -   - 1,540 1,114   -   -   - 

 2009 166   1,029   -   - 130  864   -   -   - 

  2008  -   -   -   -   -   -   -   -   - 

 2009  16,873   29,217   43   - 12,621 16,549   886   -   - 

 2008  16,373   24,995   49   - 18,491 19,458   1,049   1   - 

 2009 12   7   -   - 2 -   -   -   - 

 2008  20   7   -   - 18 7   -   -   - 

 2009 8   177   -   - 3 123   20   -   - 

  2008  22   256   -   - 18 148   20   -   - 

 2009 51   -   -   - 14 2   -   -   - 

  2008  55   -   -   - 32 2   -   1   - 

 2009 4,500   11   43   -  5,025 23   606   -   - 

  2008  4,471   19   49   - 5,945 11 606   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  5  - 6   -   - - 1   -   -   - 

 2009 425   1,737   -   - 254 879   170   -   - 

 2008  420   1,601   -   - 361 637   170   -   - 

 2009 3   -   -   - - 2 3   90   -   - 

 2008  3,063   308   -   - 1,332 155   193   -   - 

 2009 1,524   5,430   -   - 952 3,852   -   -   - 

 2008  1,340   5,185   -   - 3,641 5,628   -   -   - 

 2009 0   794   -   - 17 773   -   -   - 

 2008  -   836   -   - - 252   -   -   - 

 2009 4,344   2,733   -   - 2,253 1,067   -   -   - 

 2008  1,959   979   -   - 1,521 784   -   -   - 

 2009 92   1   -   - 54 2   -   -   - 

 2008  277   12   -   - 296 12   -   -   - 

 2009 0   2,051   -   -  - 1,443   -   -   - 

  2008  -   2,680   -   - - 1,706   -   -   - 

 2009 1,193   4,929   -   - 974 3,281   -   -   - 

 2008  1,004   5,082   -   - 1,100 3,668   -   -   - 

 2009 1,706   3,223   -   - 830 2,459   -   -   - 

 2008  1,194   3,382   -   - 1,700 3,206   -   -   - 

 2009 79   3,081   -   - 13 54   -   -   - 

  2008  110   884   -   - 35 357   61   -   - 

 2009 380   299   -   - 189 160   -   -   - 

 2008  120   205   -   - 181 238   -   -   - 

 2009 10   37   -   - 14 21   -   -   - 

  2008  6   -   -   - 5 -   -   -   - 

 2009 403   2,131   -   - 58 805   -   -   - 

 2008  767   2,451   -   - 767 1,531   -   -   - 

 2009 1,977   1,548   -   - 1,841 738   -   -   - 

 2008  1,540   1,114   -   - 1,540 1,114   -   -   - 

 2009 166   1,029   -   - 130  864   -   -   - 

  2008  -   -   -   -   -   -   -   -   - 

 2009  16,873   29,217   43   - 12,621 16,549   886   -   - 

 2008  16,373   24,995   49   - 18,491 19,458   1,049   1   - 

 2009 12   7   -   - 2 -   -   -   - 

 2008  20   7   -   - 18 7   -   -   - 

 2009 8   177   -   - 3 123   20   -   - 

  2008  22   256   -   - 18 148   20   -   - 

 2009 51   -   -   - 14 2   -   -   - 

  2008  55   -   -   - 32 2   -   1   - 

 2009 4,500   11   43   -  5,025 23   606   -   - 

  2008  4,471   19   49   - 5,945 11 606   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  5  - 6   -   - - 1   -   -   - 

 2009 425   1,737   -   - 254 879   170   -   - 

 2008  420   1,601   -   - 361 637   170   -   - 

 2009 3   -   -   - - 2 3   90   -   - 

 2008  3,063   308   -   - 1,332 155   193   -   - 

 2009 1,524   5,430   -   - 952 3,852   -   -   - 

 2008  1,340   5,185   -   - 3,641 5,628   -   -   - 

 2009 0   794   -   - 17 773   -   -   - 

 2008  -   836   -   - - 252   -   -   - 

 2009 4,344   2,733   -   - 2,253 1,067   -   -   - 

 2008  1,959   979   -   - 1,521 784   -   -   - 

 2009 92   1   -   - 54 2   -   -   - 

 2008  277   12   -   - 296 12   -   -   - 

 2009 0   2,051   -   -  - 1,443   -   -   - 

  2008  -   2,680   -   - - 1,706   -   -   - 

 2009 1,193   4,929   -   - 974 3,281   -   -   - 

 2008  1,004   5,082   -   - 1,100 3,668   -   -   - 

 2009 1,706   3,223   -   - 830 2,459   -   -   - 

 2008  1,194   3,382   -   - 1,700 3,206   -   -   - 

 2009 79   3,081   -   - 13 54   -   -   - 

  2008  110   884   -   - 35 357   61   -   - 

 2009 380   299   -   - 189 160   -   -   - 

 2008  120   205   -   - 181 238   -   -   - 

 2009 10   37   -   - 14 21   -   -   - 

  2008  6   -   -   - 5 -   -   -   - 

 2009 403   2,131   -   - 58 805   -   -   - 

 2008  767   2,451   -   - 767 1,531   -   -   - 

 2009 1,977   1,548   -   - 1,841 738   -   -   - 

 2008  1,540   1,114   -   - 1,540 1,114   -   -   - 

 2009 166   1,029   -   - 130  864   -   -   - 

  2008  -   -   -   -   -   -   -   -   - 

 2009  16,873   29,217   43   - 12,621 16,549   886   -   - 

 2008  16,373   24,995   49   - 18,491 19,458   1,049   1   - 

 2009 12   7   -   - 2 -   -   -   - 

 2008  20   7   -   - 18 7   -   -   - 

 2009 8   177   -   - 3 123   20   -   - 

  2008  22   256   -   - 18 148   20   -   - 

 2009 51   -   -   - 14 2   -   -   - 

  2008  55   -   -   - 32 2   -   1   - 

 2009 4,500   11   43   -  5,025 23   606   -   - 

  2008  4,471   19   49   - 5,945 11 606   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  5  - 6   -   - - 1   -   -   - 

 2009 425   1,737   -   - 254 879   170   -   - 

 2008  420   1,601   -   - 361 637   170   -   - 

 2009 3   -   -   - - 2 3   90   -   - 

 2008  3,063   308   -   - 1,332 155   193   -   - 

 2009 1,524   5,430   -   - 952 3,852   -   -   - 

 2008  1,340   5,185   -   - 3,641 5,628   -   -   - 

 2009 0   794   -   - 17 773   -   -   - 

 2008  -   836   -   - - 252   -   -   - 

 2009 4,344   2,733   -   - 2,253 1,067   -   -   - 

 2008  1,959   979   -   - 1,521 784   -   -   - 

 2009 92   1   -   - 54 2   -   -   - 

 2008  277   12   -   - 296 12   -   -   - 

 2009 0   2,051   -   -  - 1,443   -   -   - 

  2008  -   2,680   -   - - 1,706   -   -   - 

 2009 1,193   4,929   -   - 974 3,281   -   -   - 

 2008  1,004   5,082   -   - 1,100 3,668   -   -   - 

 2009 1,706   3,223   -   - 830 2,459   -   -   - 

 2008  1,194   3,382   -   - 1,700 3,206   -   -   - 

 2009 79   3,081   -   - 13 54   -   -   - 

  2008  110   884   -   - 35 357   61   -   - 

 2009 380   299   -   - 189 160   -   -   - 

 2008  120   205   -   - 181 238   -   -   - 

 2009 10   37   -   - 14 21   -   -   - 

  2008  6   -   -   - 5 -   -   -   - 

 2009 403   2,131   -   - 58 805   -   -   - 

 2008  767   2,451   -   - 767 1,531   -   -   - 

 2009 1,977   1,548   -   - 1,841 738   -   -   - 

 2008  1,540   1,114   -   - 1,540 1,114   -   -   - 

 2009 166   1,029   -   - 130  864   -   -   - 

  2008  -   -   -   -   -   -   -   -   - 

 2009  16,873   29,217   43   - 12,621 16,549   886   -   - 

 2008  16,373   24,995   49   - 18,491 19,458   1,049   1   - 

 2009 12   7   -   - 2 -   -   -   - 

 2008  20   7   -   - 18 7   -   -   - 

 2009 8   177   -   - 3 123   20   -   - 

  2008  22   256   -   - 18 148   20   -   - 

 2009 51   -   -   - 14 2   -   -   - 

  2008  55   -   -   - 32 2   -   1   - 

 2009 4,500   11   43   -  5,025 23   606   -   - 

  2008  4,471   19   49   - 5,945 11 606   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  5  - 6   -   - - 1   -   -   - 

 2009 425   1,737   -   - 254 879   170   -   - 

 2008  420   1,601   -   - 361 637   170   -   - 

 2009 3   -   -   - - 2 3   90   -   - 

 2008  3,063   308   -   - 1,332 155   193   -   - 

 2009 1,524   5,430   -   - 952 3,852   -   -   - 

 2008  1,340   5,185   -   - 3,641 5,628   -   -   - 

 2009 0   794   -   - 17 773   -   -   - 

 2008  -   836   -   - - 252   -   -   - 

 2009 4,344   2,733   -   - 2,253 1,067   -   -   - 

 2008  1,959   979   -   - 1,521 784   -   -   - 

 2009 92   1   -   - 54 2   -   -   - 

 2008  277   12   -   - 296 12   -   -   - 

 2009 0   2,051   -   -  - 1,443   -   -   - 

  2008  -   2,680   -   - - 1,706   -   -   - 

 2009 1,193   4,929   -   - 974 3,281   -   -   - 

 2008  1,004   5,082   -   - 1,100 3,668   -   -   - 

 2009 1,706   3,223   -   - 830 2,459   -   -   - 

 2008  1,194   3,382   -   - 1,700 3,206   -   -   - 

 2009 79   3,081   -   - 13 54   -   -   - 

  2008  110   884   -   - 35 357   61   -   - 

 2009 380   299   -   - 189 160   -   -   - 

 2008  120   205   -   - 181 238   -   -   - 

 2009 10   37   -   - 14 21   -   -   - 

  2008  6   -   -   - 5 -   -   -   - 

 2009 403   2,131   -   - 58 805   -   -   - 

 2008  767   2,451   -   - 767 1,531   -   -   - 

 2009 1,977   1,548   -   - 1,841 738   -   -   - 

 2008  1,540   1,114   -   - 1,540 1,114   -   -   - 

 2009 166   1,029   -   - 130  864   -   -   - 

  2008  -   -   -   -   -   -   -   -   - 

 2009  16,873   29,217   43   - 12,621 16,549   886   -   - 

 2008  16,373   24,995   49   - 18,491 19,458   1,049   1   - 

 2009 12   7   -   - 2 -   -   -   - 

 2008  20   7   -   - 18 7   -   -   - 

 2009 8   177   -   - 3 123   20   -   - 

  2008  22   256   -   - 18 148   20   -   - 

 2009 51   -   -   - 14 2   -   -   - 

  2008  55   -   -   - 32 2   -   1   - 

 2009 4,500   11   43   -  5,025 23   606   -   - 

  2008  4,471   19   49   - 5,945 11 606   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  5  - 6   -   - - 1   -   -   - 

 2009 425   1,737   -   - 254 879   170   -   - 

 2008  420   1,601   -   - 361 637   170   -   - 

 2009 3   -   -   - - 2 3   90   -   - 

 2008  3,063   308   -   - 1,332 155   193   -   - 

 2009 1,524   5,430   -   - 952 3,852   -   -   - 

 2008  1,340   5,185   -   - 3,641 5,628   -   -   - 

 2009 0   794   -   - 17 773   -   -   - 

 2008  -   836   -   - - 252   -   -   - 

 2009 4,344   2,733   -   - 2,253 1,067   -   -   - 

 2008  1,959   979   -   - 1,521 784   -   -   - 

 2009 92   1   -   - 54 2   -   -   - 

 2008  277   12   -   - 296 12   -   -   - 

 2009 0   2,051   -   -  - 1,443   -   -   - 

  2008  -   2,680   -   - - 1,706   -   -   - 

 2009 1,193   4,929   -   - 974 3,281   -   -   - 

 2008  1,004   5,082   -   - 1,100 3,668   -   -   - 

 2009 1,706   3,223   -   - 830 2,459   -   -   - 

 2008  1,194   3,382   -   - 1,700 3,206   -   -   - 

 2009 79   3,081   -   - 13 54   -   -   - 

  2008  110   884   -   - 35 357   61   -   - 

 2009 380   299   -   - 189 160   -   -   - 

 2008  120   205   -   - 181 238   -   -   - 

 2009 10   37   -   - 14 21   -   -   - 

  2008  6   -   -   - 5 -   -   -   - 

 2009 403   2,131   -   - 58 805   -   -   - 

 2008  767   2,451   -   - 767 1,531   -   -   - 

 2009 1,977   1,548   -   - 1,841 738   -   -   - 

 2008  1,540   1,114   -   - 1,540 1,114   -   -   - 

 2009 166   1,029   -   - 130  864   -   -   - 

  2008  -   -   -   -   -   -   -   -   - 

 2009  16,873   29,217   43   - 12,621 16,549   886   -   - 

 2008  16,373   24,995   49   - 18,491 19,458   1,049   1   - 

consorzio 
cooperativo
Karabak soc.a r.l.

bologna 
Global service
soc.cons.a r.l.

bologna gestione
patrimonio 
soc.cons.a r.l.

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables for risks and
      receivables  payables      charges 

manutencoop 2009 1,549   612   -   - 931 184   -   -   - 

immobiliare s.p.a. 2008  1,771   595   -   -  556 112   -   -   - 

sies s.r.l.
 2009 3,539   -   -   -  1,656 -   -   -   - 

  2008  3,443   -   -   - 1,736 -   -   -   - 

 2009 1,042   495   -   - 1,248  415 -   -   - 

 2008  1,112   428   -   -  410 159   -   -   - 

cerpac s.r.l.  2009 1   -   -   - 1 -   -   -   - 

in liquidation 2008  2   -   -   - - -   -   -   - 

 2009  6,130   1,107   -   - 3,835  599   -   -   - 

 2008  6,328   1,023   -   -   2,702 271   -   -   - 

subsIdIarIes of manutenCoop soC. Coop.

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
for risks and

      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 2009 1,549   612   -   - 931 184   -   -   - 

 2008  1,771   595   -   -  556 112   -   -   - 

 2009 3,539   -   -   -  1,656 -   -   -   - 

  2008  3,443   -   -   - 1,736 -   -   -   - 

 2009 1,042   495   -   - 1,248  415 -   -   - 

 2008  1,112   428   -   -  410 159   -   -   - 

 2009 1   -   -   - 1 -   -   -   - 

 2008  2   -   -   - - -   -   -   - 

 2009  6,130   1,107   -   - 3,835  599   -   -   - 

 2008  6,328   1,023   -   -   2,702 271   -   -   - 

 2009 1,549   612   -   - 931 184   -   -   - 

 2008  1,771   595   -   -  556 112   -   -   - 

 2009 3,539   -   -   -  1,656 -   -   -   - 

  2008  3,443   -   -   - 1,736 -   -   -   - 

 2009 1,042   495   -   - 1,248  415 -   -   - 

 2008  1,112   428   -   -  410 159   -   -   - 

 2009 1   -   -   - 1 -   -   -   - 

 2008  2   -   -   - - -   -   -   - 

 2009  6,130   1,107   -   - 3,835  599   -   -   - 

 2008  6,328   1,023   -   -   2,702 271   -   -   - 

 2009 1,549   612   -   - 931 184   -   -   - 

 2008  1,771   595   -   -  556 112   -   -   - 

 2009 3,539   -   -   -  1,656 -   -   -   - 

  2008  3,443   -   -   - 1,736 -   -   -   - 

 2009 1,042   495   -   - 1,248  415 -   -   - 

 2008  1,112   428   -   -  410 159   -   -   - 

 2009 1   -   -   - 1 -   -   -   - 

 2008  2   -   -   - - -   -   -   - 

 2009  6,130   1,107   -   - 3,835  599   -   -   - 

 2008  6,328   1,023   -   -   2,702 271   -   -   - 

 2009 1,549   612   -   - 931 184   -   -   - 

 2008  1,771   595   -   -  556 112   -   -   - 

 2009 3,539   -   -   -  1,656 -   -   -   - 

  2008  3,443   -   -   - 1,736 -   -   -   - 

 2009 1,042   495   -   - 1,248  415 -   -   - 

 2008  1,112   428   -   -  410 159   -   -   - 

 2009 1   -   -   - 1 -   -   -   - 

 2008  2   -   -   - - -   -   -   - 

 2009  6,130   1,107   -   - 3,835  599   -   -   - 

 2008  6,328   1,023   -   -   2,702 271   -   -   - 

 2009 1,549   612   -   - 931 184   -   -   - 

 2008  1,771   595   -   -  556 112   -   -   - 

 2009 3,539   -   -   -  1,656 -   -   -   - 

  2008  3,443   -   -   - 1,736 -   -   -   - 

 2009 1,042   495   -   - 1,248  415 -   -   - 

 2008  1,112   428   -   -  410 159   -   -   - 

 2009 1   -   -   - 1 -   -   -   - 

 2008  2   -   -   - - -   -   -   - 

 2009  6,130   1,107   -   - 3,835  599   -   -   - 

 2008  6,328   1,023   -   -   2,702 271   -   -   - 

 2009 1,549   612   -   - 931 184   -   -   - 

 2008  1,771   595   -   -  556 112   -   -   - 

 2009 3,539   -   -   -  1,656 -   -   -   - 

  2008  3,443   -   -   - 1,736 -   -   -   - 

 2009 1,042   495   -   - 1,248  415 -   -   - 

 2008  1,112   428   -   -  410 159   -   -   - 

 2009 1   -   -   - 1 -   -   -   - 

 2008  2   -   -   - - -   -   -   - 

 2009  6,130   1,107   -   - 3,835  599   -   -   - 

 2008  6,328   1,023   -   -   2,702 271   -   -   - 

 2009 1,549   612   -   - 931 184   -   -   - 

 2008  1,771   595   -   -  556 112   -   -   - 

 2009 3,539   -   -   -  1,656 -   -   -   - 

  2008  3,443   -   -   - 1,736 -   -   -   - 

 2009 1,042   495   -   - 1,248  415 -   -   - 

 2008  1,112   428   -   -  410 159   -   -   - 

 2009 1   -   -   - 1 -   -   -   - 

 2008  2   -   -   - - -   -   -   - 

 2009  6,130   1,107   -   - 3,835  599   -   -   - 

 2008  6,328   1,023   -   -   2,702 271   -   -   - 

 2009 1,549   612   -   - 931 184   -   -   - 

 2008  1,771   595   -   -  556 112   -   -   - 

 2009 3,539   -   -   -  1,656 -   -   -   - 

  2008  3,443   -   -   - 1,736 -   -   -   - 

 2009 1,042   495   -   - 1,248  415 -   -   - 

 2008  1,112   428   -   -  410 159   -   -   - 

 2009 1   -   -   - 1 -   -   -   - 

 2008  2   -   -   - - -   -   -   - 

 2009  6,130   1,107   -   - 3,835  599   -   -   - 

 2008  6,328   1,023   -   -   2,702 271   -   -   - 

 2009 1,549   612   -   - 931 184   -   -   - 

 2008  1,771   595   -   -  556 112   -   -   - 

 2009 3,539   -   -   -  1,656 -   -   -   - 

  2008  3,443   -   -   - 1,736 -   -   -   - 

 2009 1,042   495   -   - 1,248  415 -   -   - 

 2008  1,112   428   -   -  410 159   -   -   - 

 2009 1   -   -   - 1 -   -   -   - 

 2008  2   -   -   - - -   -   -   - 

 2009  6,130   1,107   -   - 3,835  599   -   -   - 

 2008  6,328   1,023   -   -   2,702 271   -   -   - 

 2009 1,549   612   -   - 931 184   -   -   - 

 2008  1,771   595   -   -  556 112   -   -   - 

 2009 3,539   -   -   -  1,656 -   -   -   - 

  2008  3,443   -   -   - 1,736 -   -   -   - 

 2009 1,042   495   -   - 1,248  415 -   -   - 

 2008  1,112   428   -   -  410 159   -   -   - 

 2009 1   -   -   - 1 -   -   -   - 

 2008  2   -   -   - - -   -   -   - 

 2009  6,130   1,107   -   - 3,835  599   -   -   - 

 2008  6,328   1,023   -   -   2,702 271   -   -   - 

total 
subsIdIarIes of 
manutenCoop 
soC. Coop.

manutencoop
servizi 
ambientali s.p.a.

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables for risks and
      receivables  payables      charges 

segesta s.r.l.
 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - - -   -   -   - 

consorzio  2009  -   -   -   -  -  -   -   -   - 

segantini 2008  11   -   -   - 5 -   -   -   - 

bar.s.a. s.p.a.
 2009  -   -   -   -  - -   -   -   - 

  2008  126   -   -   - 38 -   -   -   - 

cavarzere 2009 2   -   -   - 0 -   -   -   - 

ambiente s.r.l. 2008  -   -   -   - -   -   -   -   - 

 2009  -   -   -   - - -   -   -   - 

 2008  137   -   -   - 42 -   -   -   -

 

total related 2009  90,234   90,648   1,686   511 51,113 48,797   93,233 19,160   - 

partIes 2008  100,084   87,209   690   2,103 60,988 44,035   66,487 29,319   2 

assoCIates of manutenCoop soC. Coop. or others

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
for risks and

      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 year  revenues   Costs   financial financial trade trade financial financial provisions
    income  charges  and other  and other receivables payables 
      receivables  payables      charges 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009  -   -   -   -  -  -   -   -   - 

 2008  11   -   -   - 5 -   -   -   - 

 2009  -   -   -   -  - -   -   -   - 

  2008  126   -   -   - 38 -   -   -   - 

 2009 2   -   -   - 0 -   -   -   - 

 2008  -   -   -   - -   -   -   -   - 

2009  -   -   -   - - -   -   -   - 

 2008  137   -   -   - 42 -   -   -   -

 2009  90,234   90,648   1,686   511 51,113 48,797   93,233 19,160   - 

 2008  100,084   87,209   690   2,103 60,988 44,035   66,487 29,319   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009  -   -   -   -  -  -   -   -   - 

 2008  11   -   -   - 5 -   -   -   - 

 2009  -   -   -   -  - -   -   -   - 

  2008  126   -   -   - 38 -   -   -   - 

 2009 2   -   -   - 0 -   -   -   - 

 2008  -   -   -   - -   -   -   -   - 

2009  -   -   -   - - -   -   -   - 

 2008  137   -   -   - 42 -   -   -   -

 2009  90,234   90,648   1,686   511 51,113 48,797   93,233 19,160   - 

 2008  100,084   87,209   690   2,103 60,988 44,035   66,487 29,319   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009  -   -   -   -  -  -   -   -   - 
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 2008  -   -   -   - -   -   -   -   - 
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 2008  100,084   87,209   690   2,103 60,988 44,035   66,487 29,319   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009  -   -   -   -  -  -   -   -   - 

 2008  11   -   -   - 5 -   -   -   - 

 2009  -   -   -   -  - -   -   -   - 

  2008  126   -   -   - 38 -   -   -   - 

 2009 2   -   -   - 0 -   -   -   - 

 2008  -   -   -   - -   -   -   -   - 

2009  -   -   -   - - -   -   -   - 

 2008  137   -   -   - 42 -   -   -   -

 2009  90,234   90,648   1,686   511 51,113 48,797   93,233 19,160   - 

 2008  100,084   87,209   690   2,103 60,988 44,035   66,487 29,319   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009  -   -   -   -  -  -   -   -   - 

 2008  11   -   -   - 5 -   -   -   - 

 2009  -   -   -   -  - -   -   -   - 

  2008  126   -   -   - 38 -   -   -   - 

 2009 2   -   -   - 0 -   -   -   - 

 2008  -   -   -   - -   -   -   -   - 

2009  -   -   -   - - -   -   -   - 

 2008  137   -   -   - 42 -   -   -   -

 2009  90,234   90,648   1,686   511 51,113 48,797   93,233 19,160   - 

 2008  100,084   87,209   690   2,103 60,988 44,035   66,487 29,319   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009  -   -   -   -  -  -   -   -   - 

 2008  11   -   -   - 5 -   -   -   - 

 2009  -   -   -   -  - -   -   -   - 

  2008  126   -   -   - 38 -   -   -   - 

 2009 2   -   -   - 0 -   -   -   - 

 2008  -   -   -   - -   -   -   -   - 

2009  -   -   -   - - -   -   -   - 

 2008  137   -   -   - 42 -   -   -   -

 2009  90,234   90,648   1,686   511 51,113 48,797   93,233 19,160   - 

 2008  100,084   87,209   690   2,103 60,988 44,035   66,487 29,319   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009  -   -   -   -  -  -   -   -   - 

 2008  11   -   -   - 5 -   -   -   - 

 2009  -   -   -   -  - -   -   -   - 

  2008  126   -   -   - 38 -   -   -   - 

 2009 2   -   -   - 0 -   -   -   - 

 2008  -   -   -   - -   -   -   -   - 

2009  -   -   -   - - -   -   -   - 

 2008  137   -   -   - 42 -   -   -   -

 2009  90,234   90,648   1,686   511 51,113 48,797   93,233 19,160   - 

 2008  100,084   87,209   690   2,103 60,988 44,035   66,487 29,319   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009  -   -   -   -  -  -   -   -   - 

 2008  11   -   -   - 5 -   -   -   - 

 2009  -   -   -   -  - -   -   -   - 

  2008  126   -   -   - 38 -   -   -   - 

 2009 2   -   -   - 0 -   -   -   - 

 2008  -   -   -   - -   -   -   -   - 

2009  -   -   -   - - -   -   -   - 

 2008  137   -   -   - 42 -   -   -   -

 2009  90,234   90,648   1,686   511 51,113 48,797   93,233 19,160   - 

 2008  100,084   87,209   690   2,103 60,988 44,035   66,487 29,319   2 

 2009  -   -   -   - - -   -   -   - 

  2008  -   -   -   - - -   -   -   - 

 2009  -   -   -   -  -  -   -   -   - 

 2008  11   -   -   - 5 -   -   -   - 

 2009  -   -   -   -  - -   -   -   - 

  2008  126   -   -   - 38 -   -   -   - 

 2009 2   -   -   - 0 -   -   -   - 

 2008  -   -   -   - -   -   -   -   - 

2009  -   -   -   - - -   -   -   - 

 2008  137   -   -   - 42 -   -   -   -

 2009  90,234   90,648   1,686   511 51,113 48,797   93,233 19,160   - 

 2008  100,084   87,209   690   2,103 60,988 44,035   66,487 29,319   2 

total associates of 
manutencoop soc. 
Coop. or other 
group companies
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Terms and conditions applying to transactions with related parties

these transactions were carried out on normal market terms i.e. those that would have been applied 

between independent parties. market prices are applied for both commercial and fi nancial transactions; 

interest-free loans are only made in the case of proportional lending by consortium members to 

their consortiums, where any interest charges would only be charged back to the members by the 

consortiums concerned. such loans, if made on a long-term basis, are stated at their present value in 

the fi nancial statements. in addition to technical and productive services relating to its core businesses, 

the company also provides administrative and it services to certain Group companies. no guarantees 

have been given or received in relation to the amounts due to or from related parties. the company 

has not recorded any allowances for doubtful accounts regarding amounts due from related parties. 

the situation is reviewed at each year end by examining both the fi nancial position of the related 

parties concerned and conditions in the markets in which they operate. 

the principal contracts with other Group companies are analysed below:

> on 30 December 2004, manutencoop Facility management s.p.a. and manutencoop servizi 

ambientali s.p.a. signed a contract whereby the former agreed to supply it services to the 

latter. this contract came into force on 1 January 2009 and was terminated on 14 December 

2009. the annual consideration agreed was euro 450 thousand.

> manutencoop Facility management s.p.a. and manutencoop società cooperativa have signed 

an agreement whereby the former agrees to supply it services to the latter. this contract came 

into effect on 1 January 2005 and will terminate on 31 December 2009 or on the later date that 

coincides with the date of termination of the investment agreements between the shareholders of 

manutencoop Facility management s.p.a., which were entered into on 23 December 2003 and 23 

December 2004.. manutencoop società cooperativa will pay euro 286 thousand to manutencoop 

Facility management s.p.a. for the above services provided in the 2009 calendar year.

> manutencoop Facility management s.p.a. and mp Facility s.p.a. have signed an agreement 

whereby the former agrees to supply the latter with the following services: environmental 

hygiene, maintenance of green areas, materials handling management and maintenance of 

mechanical and electrical installations, fi re-prevention systems, lifts, building works, furniture, 

equipment, and facilities at several properties (specifi ed in an annex to the contract) owned 

by telecom italia s.p.a. and emsa s.p.a. this contract will terminate on 31 october 2010. 

as consideration for the above services, mp Facility s.p.a. will pay manutencoop Facility 

management s.p.a. an annual amount based on the volumes and unit prices for each type of 

service, as specifi ed in a price list attached to the contract.

> manutencoop società cooperativa has sublet to manutencoop Facility management s.p.a. a 

portion of the building at via poli 4, Zola predosa (bologna), covering a total area of 5,147 m2, 

for use as offi ce space. the duration of this contract is from 1 January 2005 to 31 December 

2010, with automatic renewal if neither party informs the other, by registered letter sent at least 

12 months prior to the expiry date, that it does not wish to renew. the annual rental is euro 

1,610 thousand, payable in 12 monthly instalments. 

> on 6 July 2007, the company entered into a framework agreement with manutencoop società 

cooperativa, governing the key terms for the subsequent secondment of personnel from 

manutencoop società cooperativa to the company, pursuant to chapter iii, section i of Decree 

276/2003. this fi ve-year agreement will be renewed automatically unless formally terminated 

at least 18 months prior to the end of the fi rst fi ve-year period. legally, this agreement is a 

regulatory contract that does not grant rights to third parties. Under its terms, the company 

and manutencoop società cooperativa - which manages and coordinates the company's 

activities - specify the conditions governing any contracts for the future secondment of member 

employees of manutencoop società cooperativa, and the operational basis for entering into 

and terminating such contracts. 

> on 1 august 2008, manutencoop Facility management s.p.a. and roma multiservizi s.p.a. 

signed a contract whereby the former agreed to supply it services to the latter. this contract came 

into force on 1 september 2008 and will expire on 30 august 2011. the annual consideration 

payable is euro 1,250 thousand.

 

as already stated, the company is subject to management and coordination by manutencoop 

società cooperativa and, pursuant to para. 4 of art. 2497-bis of the italian civil code, the key 

information reported in the latter's latest approved fi nancial statements is presented below:

(in thousands of Euro) 2008 2007 restated

balanCe sheet  

assets  

a) Unpaid capital due from shareholders 299 349

b) Fixed assets 300,382  204,634 

c) operating assets 36,974  97,344 

D) accrued income and prepaid expenses 3,464  1,271 

total assets 341,119 303,598

lIabIlItIes and shareholders' equIty  

a) shareholders' equity:  

 share capital 15,038  14,722 

 reserves 252,261  203,513 

 net profi t (loss) for the year (597) 46,885 

b) provisions for risks and charges 2,568  1,421 

c) employee severance indemnities 4,436  4,583 

D) payables 66,526  31,681 

e) accrued expenses and deferred income 887  793 

total lIabIlItIes and equIty 341,119 303,598

memorandum aCCounts 124,784 152,585

InCome statement  

a) Value of production 45,059  35,546 

b) cost of production (48,179) (37,729)

c) Financial income and charges 5,199  5,182 

D) adjustments to fi nancial assets (3,710) (2,018)

e) non-recurring fi nancial income and charges 1,074  39,086 

income taxes for the year (41) 6,818 

net profi t (loss) for the year (598) 46,885 

manutenCoop soC.Coop.va - fInanCIal statements as of 31/12/2008

balanCe sheet  

assets  

a) Unpaid capital due from shareholders 299 349

b) Fixed assets 300,382  204,634 

c) operating assets 36,974  97,344 

D) accrued income and prepaid expenses 3,464  1,271 

total assets 341,119 303,598

lIabIlItIes and shareholders' equIty  

a) shareholders' equity:  

 share capital 15,038  14,722 

 reserves 252,261  203,513 

 net profi t (loss) for the year (597) 46,885 

b) provisions for risks and charges 2,568  1,421 

c) employee severance indemnities 4,436  4,583 

D) payables 66,526  31,681 

e) accrued expenses and deferred income 887  793 

total lIabIlItIes and equIty 341,119 303,598

memorandum aCCounts 124,784 152,585

InCome statement  

a) Value of production 45,059  35,546 

b) cost of production (48,179) (37,729)

c) Financial income and charges 5,199  5,182 

D) adjustments to fi nancial assets (3,710) (2,018)

e) non-recurring fi nancial income and charges 1,074  39,086 

income taxes for the year (41) 6,818 

net profi t (loss) for the year (598) 46,885 

a) Unpaid capital due from shareholders 299 349

b) Fixed assets 300,382  204,634 

c) operating assets 36,974  97,344 

D) accrued income and prepaid expenses 3,464  1,271 

total assets 341,119 303,598

 share capital 15,038  14,722 

 reserves 252,261  203,513 

 net profi t (loss) for the year (597) 46,885 

b) provisions for risks and charges 2,568  1,421 

c) employee severance indemnities 4,436  4,583 

D) payables 66,526  31,681 

e) accrued expenses and deferred income 887  793 

total lIabIlItIes and equIty 341,119 303,598

memorandum aCCounts 124,784 152,585

a) Value of production 45,059  35,546 

b) cost of production (48,179) (37,729)

c) Financial income and charges 5,199  5,182 

D) adjustments to fi nancial assets (3,710) (2,018)

e) non-recurring fi nancial income and charges 1,074  39,086 

income taxes for the year (41) 6,818 

net profi t (loss) for the year (598) 46,885 

 2008 2007 restated 2008 2007 restated
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Remuneration of Executives with strategic responsibilities and the Board of Statutory 

Auditors

the following table summarises the gross remuneration due for whatever reason and in whatever 

form to the executives and statutory auditors listed below:

the following table analyses the total fees paid in 2009 to reconta ernst & young s.p.a.

(in thousands of Euro) 2009 2008

board of dIreCtors    

short-term benefi ts 0 500

Future benefi ts (severance indemnities) 0 5

total board of dIreCtors 0 505

board of statutory audItors    

short-term benefi ts 0 88

total board of statutory audItors 0 88

management board    

short-term benefi ts 1,148 552

Future benefi ts (severance indemnities) 0 0

total management board 1,148 552

supervIsory board    

short-term benefi ts 360 194

total supervIsory board 360 194

other eXeCutIves WIth strategIC responsIbIlItIes    

short-term benefi ts 734 522

Future benefi ts (severance indemnities) 49 32

total other strategIC eXeCutIves 783 553

board of dIreCtors    

short-term benefi ts 0 500

Future benefi ts (severance indemnities) 0 5

total board of dIreCtors 0 505

board of statutory audItors    

short-term benefi ts 0 88

total board of statutory audItors 0 88

management board    

short-term benefi ts 1,148 552

Future benefi ts (severance indemnities) 0 0

total management board 1,148 552

supervIsory board    

short-term benefi ts 360 194

total supervIsory board 360 194

other eXeCutIves WIth strategIC responsIbIlItIes    

short-term benefi ts 734 522

Future benefi ts (severance indemnities) 49 32

total other strategIC eXeCutIves 783 553

board of dIreCtors    

short-term benefi ts 0 500

Future benefi ts (severance indemnities) 0 5

total board of dIreCtors 0 505

board of statutory audItors    

short-term benefi ts 0 88

total board of statutory audItors 0 88

management board    

short-term benefi ts 1,148 552

Future benefi ts (severance indemnities) 0 0

total management board 1,148 552

supervIsory board    

short-term benefi ts 360 194

total supervIsory board 360 194

other eXeCutIves WIth strategIC responsIbIlItIes    

short-term benefi ts 734 522

Future benefi ts (severance indemnities) 49 32

total other strategIC eXeCutIves 783 553

 2009 2008 2009 2008

(in thousands of Euro) 2009 2008 

  auditing other auditing other 

reconta ernst & young s.p.a. 304 19 379 197

auditing other auditing otherauditing other auditing otherauditing other auditing otherauditing other auditing other

party provIdIng the servICe

2009 2008 2009 2008 

reconta ernst & young s.p.a. 304 19 379 197reconta ernst & young s.p.a. 304 19 379 197reconta ernst & young s.p.a. 304 19 379 197reconta ernst & young s.p.a. 304 19 379 197

37. management of fInanCIal rIsK: obJeCtIves and CrIterIa 

Financing requirements and the related risks (mainly interest-rate risk and liquidity risk) are 

managed on a centralised basis by the Group treasury, following guidelines approved by the 

company's management board which are reviewed periodically. the main purpose of these 

guidelines is to ensure that the structure of liabilities matches that of the assets reported in the 

fi nancial statements, with a view to maintaining a high degree of fi nancial strength.

the main fi nancial instruments used comprise:

> short-term loans and a revolving factoring facility that involves the sale of receivables without 

recourse in order to fi nance working capital;

> medium/long-term loans repayable in instalments, to fi nance the investment in fi xed assets.

the company also uses the trade payables deriving from operating activities as fi nancial 

instruments.

it is company policy not to trade in fi nancial instruments. this policy was followed during the year 

just ended.

Categories of fi nancial assets and liabilities defi ned in IAS 32

as required by iFrs 7, the following table presents the fi nancial assets and liabilities reported in 

the separate fi nancial statements of manutencoop Facility management s.p.a. in accordance 

with the classifi cation defi ned in ias 32, together with the related economic effects for the year 

ended 31 December 2009:

(in thousands of Euro) 31 deCember 2009 AFS LOANS AND 
  FINANCIAL RECEIVABLES
  ASSETS 

non-Current fInanCIal assets      

other equity investments  1,542   1,542   

non-current fi nancial receivables and other securities  2,082     2,082 

other non-current receivables and assets  663     663 

total non-current fi nancial assets  4,287   1,542   2,745 

Current fInanCIal assets      

trade receivables and advances to suppliers  262,997     262,997 

current tax receivables  -     - 

other current receivables  4,792     4,792 

other current fi nancial assets  93,735     93,735 

cash and cash equivalents  18,275     18,275 

total current fi nancial assets  379,800   -   379,800 

total fInanCIal assets  384,087   1,542   382,544 

fInanCIal InCome (Charges)  3,164   24   3,140 

fInanCIal assets 2009

non-Current fInanCIal assets      

other equity investments  1,542   1,542   

non-current fi nancial receivables and other securities  2,082     2,082 

other non-current receivables and assets  663     663 

  4,287   1,542   2,745 

Current fInanCIal assets      

trade receivables and advances to suppliers  262,997     262,997 

current tax receivables  -     - 

other current receivables  4,792     4,792 

other current fi nancial assets  93,735     93,735 

cash and cash equivalents  18,275     18,275 

  379,800   -   379,800 

total fInanCIal assets  384,087   1,542   382,544 

fInanCIal InCome (Charges)  3,164   24   3,140 

non-Current fInanCIal assets      

other equity investments  1,542   1,542   

non-current fi nancial receivables and other securities  2,082     2,082 

other non-current receivables and assets  663     663 

  4,287   1,542   2,745 

Current fInanCIal assets      

trade receivables and advances to suppliers  262,997     262,997 

current tax receivables  -     - 

other current receivables  4,792     4,792 

other current fi nancial assets  93,735     93,735 

cash and cash equivalents  18,275     18,275 

  379,800   -   379,800 

total fInanCIal assets  384,087   1,542   382,544 

fInanCIal InCome (Charges)  3,164   24   3,140 

non-Current fInanCIal assets      

other equity investments  1,542   1,542   

non-current fi nancial receivables and other securities  2,082     2,082 

other non-current receivables and assets  663     663 

  4,287   1,542   2,745 

Current fInanCIal assets      

trade receivables and advances to suppliers  262,997     262,997 

current tax receivables  -     - 

other current receivables  4,792     4,792 

other current fi nancial assets  93,735     93,735 

cash and cash equivalents  18,275     18,275 

  379,800   -   379,800 

total fInanCIal assets  384,087   1,542   382,544 

fInanCIal InCome (Charges)  3,164   24   3,140 

 31 deCember 2009 
  FINANCIAL RECEIVABLES
  ASSETS

AFS LOANS AND 
  FINANCIAL RECEIVABLES
  ASSETS

AFS LOANS AND 
  FINANCIAL RECEIVABLES
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the same information for the year ended 31 December 2008 is presented below:

(in thousands of Euro) 31 deCember 2009 FINANCIAL FINANCIAL LIABILITIES
  LIABILITIES AVAILABLE MEASURED AT
  FOR SALE AMORTISED COST

non-Current fInanCIal lIabIlItIes      

loans - long term  113,334     113,334 

non-current fi nancial liabilities from hedging derivatives  1.065     

total non-Current fInanCIal lIabIlItIes  113,334   -   113,334 

Current fInanCIal lIabIlItIes      

trade payables and advances from customers  149,539     149,539 

loans - short term  125,951     125,951 

other current fi nancial payables  61   55   6 

total Current fInanCIal payables  275,552   55   275,497 

total fInanCIal payables  388,886   55   388,831 

fInanCIal InCome (Charges) (8,769) (7) (9,977)

fInanCIal lIabIlItIes 2009

non-Current fInanCIal lIabIlItIes      

loans - long term  113,334     113,334 

non-current fi nancial liabilities from hedging derivatives  1.065     

total non-Current fInanCIal lIabIlItIes  113,334   -   113,334 

Current fInanCIal lIabIlItIes      

trade payables and advances from customers  149,539     149,539 

loans - short term  125,951     125,951 

other current fi nancial payables  61   55   6 

total Current fInanCIal payables  275,552   55   275,497 

total fInanCIal payables  388,886   55   388,831 

fInanCIal InCome (Charges) (8,769) (7) (9,977)

non-Current fInanCIal lIabIlItIes      

loans - long term  113,334     113,334 

non-current fi nancial liabilities from hedging derivatives  1.065     

total non-Current fInanCIal lIabIlItIes  113,334   -   113,334 

Current fInanCIal lIabIlItIes      

trade payables and advances from customers  149,539     149,539 

loans - short term  125,951     125,951 

other current fi nancial payables  61   55   6 

total Current fInanCIal payables  275,552   55   275,497 

total fInanCIal payables  388,886   55   388,831 

fInanCIal InCome (Charges) (8,769) (7) (9,977)

non-Current fInanCIal lIabIlItIes      

loans - long term  113,334     113,334 

non-current fi nancial liabilities from hedging derivatives  1.065     

total non-Current fInanCIal lIabIlItIes  113,334   -   113,334 

Current fInanCIal lIabIlItIes      

trade payables and advances from customers  149,539     149,539 

loans - short term  125,951     125,951 

other current fi nancial payables  61   55   6 

total Current fInanCIal payables  275,552   55   275,497 

total fInanCIal payables  388,886   55   388,831 

fInanCIal InCome (Charges) (8,769) (7) (9,977)

 31 deCember 2009 
  LIABILITIES AVAILABLE MEASURED AT
  FOR SALE AMORTISED COST

FINANCIAL FINANCIAL LIABILITIES
  LIABILITIES AVAILABLE MEASURED AT
  FOR SALE AMORTISED COST

FINANCIAL FINANCIAL LIABILITIES
  LIABILITIES AVAILABLE MEASURED AT
  FOR SALE AMORTISED COST

(in thousands of Euro) 31 deCember 2008 AFS LOANS AND 
  FINANCIAL RECEIVABLES
  ASSETS 

non-Current fInanCIal assets      

other equity investments  1,094   1,094   

non-current fi nancial receivables and other securities  965     965 

other non-current receivables and assets  753     753 

total non-Current fInanCIal assets  2,812   1,094   1,718 

Current fInanCIal assets      

trade receivables and advances to suppliers  256,457     256,457 

current tax receivables  3,869     3,869 

other current receivables  3,470     3,470 

other current fi nancial assets  66,631     66,631 

cash and cash equivalents  20,462     20,462 

total Current fInanCIal assets   350,888   -   350,888 

total fInanCIal assets  353,700   1,094   352,606 

fInanCIal InCome (Charges)  3,290   150   3,140 

fInanCIal assets 2008

non-Current fInanCIal assets      

other equity investments  1,094   1,094   

non-current fi nancial receivables and other securities  965     965 

other non-current receivables and assets  753     753 

total non-Current fInanCIal assets  2,812   1,094   1,718 

Current fInanCIal assets      

trade receivables and advances to suppliers  256,457     256,457 

current tax receivables  3,869     3,869 

other current receivables  3,470     3,470 

other current fi nancial assets  66,631     66,631 

cash and cash equivalents  20,462     20,462 

total Current fInanCIal assets   350,888   -   350,888 

total fInanCIal assets  353,700   1,094   352,606 

fInanCIal InCome (Charges)  3,290   150   3,140 

non-Current fInanCIal assets      

other equity investments  1,094   1,094   

non-current fi nancial receivables and other securities  965     965 

other non-current receivables and assets  753     753 

total non-Current fInanCIal assets  2,812   1,094   1,718 

Current fInanCIal assets      

trade receivables and advances to suppliers  256,457     256,457 

current tax receivables  3,869     3,869 

other current receivables  3,470     3,470 

other current fi nancial assets  66,631     66,631 

cash and cash equivalents  20,462     20,462 

total Current fInanCIal assets   350,888   -   350,888 

total fInanCIal assets  353,700   1,094   352,606 

fInanCIal InCome (Charges)  3,290   150   3,140 

non-Current fInanCIal assets      

other equity investments  1,094   1,094   

non-current fi nancial receivables and other securities  965     965 

other non-current receivables and assets  753     753 

total non-Current fInanCIal assets  2,812   1,094   1,718 

Current fInanCIal assets      

trade receivables and advances to suppliers  256,457     256,457 

current tax receivables  3,869     3,869 

other current receivables  3,470     3,470 

other current fi nancial assets  66,631     66,631 

cash and cash equivalents  20,462     20,462 

total Current fInanCIal assets   350,888   -   350,888 

total fInanCIal assets  353,700   1,094   352,606 

fInanCIal InCome (Charges)  3,290   150   3,140 

 31 deCember 2008 
  FINANCIAL RECEIVABLES
  ASSETS 

AFS LOANS AND 
  FINANCIAL RECEIVABLES
  ASSETS 

AFS LOANS AND 
  FINANCIAL RECEIVABLES

Liquidity risk

the company's objective is to keep a balance between the maintenance of funding and the 

fl exibility deriving from the use of overdrafts, bank loans and lease fi nance. 

Risk of changes in the prices of raw materials

the company's exposure to price risk solely relates to the purchase cost of oil products, which 

represent about 50% of the total purchase cost of raw materials and consumables. this commodity, 

which is a primary factor of production for heat management contracts, is highly susceptible to 

price fl uctuations due to political events and seasonal climatic variations.

the following table shows the sensitivity of the cost of raw materials and consumables assuming 

constant volume. these fl uctuations would have largely been absorbed by the contracts in force 

with customers, because price revisions are covered both contractually and pursuant to art. 115 

of Decree 163 dated 12 april 2006. as such, their effect on the company's profi t for the year 

would not have been signifi cant.

Credit risk

the company's portfolio mainly comprises contracts with the public administration which, 

accordingly, are not subject to serious insolvency problems. they do however require continual 

contact with the customers concerned, in order to minimise bureaucratic delays and resolve the 

related fi nancial management issues. in this area, the company deploys personnel and suitable 

procedures in order to monitor the situation continually and counter the tendency for collection 

times to extend.

(in thousands of Euro) 31 deCember 2008 FINANCIAL FINANCIAL 
  LIABILITIES AT FAIR LIABILITIES AT
  VALUE ThROUGh P/L AMORTISED COST

non-Current fInanCIal lIabIlItIes      

loans - long term  104,355     104,355 

total non-Current fInanCIal lIabIlItIes  104,355   -   104,355 

Current fInanCIal lIabIlItIes      

trade payables and advances from customers  159,188     159,188 

loans - short term  92,918     92,918 

other current fi nancial payables  13,266   55   13,211 

total Current fInanCIal payables  265,372   55   265,317 

total fInanCIal payables  369,727   55   369,672 

fInanCIal InCome (Charges) (9,981) (4) (9,977)

fInanCIal lIabIlItIes 2008

non-Current fInanCIal lIabIlItIes      

loans - long term  104,355     104,355 

total non-Current fInanCIal lIabIlItIes  104,355   -   104,355 

Current fInanCIal lIabIlItIes      

trade payables and advances from customers  159,188     159,188 

loans - short term  92,918     92,918 

other current fi nancial payables  13,266   55   13,211 

total Current fInanCIal payables  265,372   55   265,317 

total fInanCIal payables  369,727   55   369,672 

fInanCIal InCome (Charges) (9,981) (4) (9,977)

non-Current fInanCIal lIabIlItIes      

loans - long term  104,355     104,355 

total non-Current fInanCIal lIabIlItIes  104,355   -   104,355 

Current fInanCIal lIabIlItIes      

trade payables and advances from customers  159,188     159,188 

loans - short term  92,918     92,918 

other current fi nancial payables  13,266   55   13,211 

total Current fInanCIal payables  265,372   55   265,317 

total fInanCIal payables  369,727   55   369,672 

fInanCIal InCome (Charges) (9,981) (4) (9,977)

non-Current fInanCIal lIabIlItIes      

loans - long term  104,355     104,355 

total non-Current fInanCIal lIabIlItIes  104,355   -   104,355 

Current fInanCIal lIabIlItIes      

trade payables and advances from customers  159,188     159,188 

loans - short term  92,918     92,918 

other current fi nancial payables  13,266   55   13,211 

total Current fInanCIal payables  265,372   55   265,317 

total fInanCIal payables  369,727   55   369,672 

fInanCIal InCome (Charges) (9,981) (4) (9,977)

 31 deCember 2008 
  LIABILITIES AT FAIR LIABILITIES AT
  VALUE ThROUGh P/L AMORTISED COST

FINANCIAL FINANCIAL 
  LIABILITIES AT FAIR LIABILITIES AT
  VALUE ThROUGh P/L AMORTISED COST

FINANCIAL FINANCIAL 
  LIABILITIES AT FAIR LIABILITIES AT
  VALUE ThROUGh P/L AMORTISED COST

 percentage effect on cost of raw materials
 increase/decrease consumed, gross of taxation   
  (in thousands of Euro)

2009 20% 5,655

  -5% (1,414)

2008 20% 5,691

  -5% (1,423)

2009 20% 5,655

  -5% (1,414)

2008 20% 5,691

  -5% (1,423)

2009 20% 5,655

  -5% (1,414)

2008 20% 5,691

  -5% (1,423)

percentage effect on cost of raw materials
 increase/decrease consumed, gross of taxation   

(in thousands of Euro)

percentage effect on cost of raw materials
 increase/decrease consumed, gross of taxation   
  

francesca
Linea



108 - Financial statements as oF 31 December 2009 - principles anD explanatory notes Financial statements as oF 31 December 2009 - principles anD explanatory notes - 109

Fair value 

the amount of the fi nancial instruments recorded in the fi nancial statements does not differ from 

their fair value, including those classifi ed as operations held for sale. this is because they are all 

held for the short/medium term and settled at fl oating market rates.

Interest-rate risk  

current company policy for the management of costs gives preference to the use of fl oating-rate 

loans. in relation to the bnp/paribas loan, an interest-rate hedge has been arranged with a nominal 

value of euro 105 million, at a fi xed rate of 2.65% for the entire duration of the contract. borrowing 

was reorganised during 2009, adjusting the medium/long-term element to about 61% of the total. 

the carrying amount of the fi nancial instruments exposed to interest-rate risk is analysed by 

maturity in the following table:

(in thousands of Euro) Within 1 year beyond 1 year beyond 5 years total 
  and within 5 

Demand deposits and cash 15,005    15,005 

treasury accounts - consortiums 3,262    3,262 

treasury accounts - subsidiaries 73,191    73,191 

treasury accounts - associates and joint ventures 170    170 

bank overdrafts (24,617)   (24,617)

treasury account - parent (576)   (576)

treasury accounts - consortiums 0    0 

lease payables (408) (347)  (755)

syndicated loan (21,000) (82,987)  (103,987)

c.c.F.s. loan 0  (30,000)  (30,000)

commercial paper (2,439)   (2,439)

Hot money (35,111)   (35,111)

total 7,478  (113,334) 0  (105,856)

 Within 1 year beyond 1 year beyond 5 years total 
  and within 5 

 Within 1 year beyond 1 year beyond 5 years total  Within 1 year beyond 1 year beyond 5 years total  Within 1 year beyond 1 year beyond 5 years total 
  and within 5 

31 deCember 2009

Demand deposits and cash 15,005    15,005 

treasury accounts - consortiums 3,262    3,262 

treasury accounts - subsidiaries 73,191    73,191 

treasury accounts - associates and joint ventures 170    170 

bank overdrafts (24,617)   (24,617)

treasury account - parent (576)   (576)

treasury accounts - consortiums 0    0 

lease payables (408) (347)  (755)

syndicated loan (21,000) (82,987)  (103,987)

c.c.F.s. loan 0  (30,000)  (30,000)

commercial paper (2,439)   (2,439)

Hot money (35,111)   (35,111)

total 7,478  (113,334) 0  (105,856)

Demand deposits and cash 15,005    15,005 

treasury accounts - consortiums 3,262    3,262 

treasury accounts - subsidiaries 73,191    73,191 

treasury accounts - associates and joint ventures 170    170 

bank overdrafts (24,617)   (24,617)

treasury account - parent (576)   (576)

treasury accounts - consortiums 0    0 

lease payables (408) (347)  (755)

syndicated loan (21,000) (82,987)  (103,987)

c.c.F.s. loan 0  (30,000)  (30,000)

commercial paper (2,439)   (2,439)

Hot money (35,111)   (35,111)

total 7,478  (113,334) 0  (105,856)

Demand deposits and cash 15,005    15,005 

treasury accounts - consortiums 3,262    3,262 

treasury accounts - subsidiaries 73,191    73,191 

treasury accounts - associates and joint ventures 170    170 

bank overdrafts (24,617)   (24,617)

treasury account - parent (576)   (576)

treasury accounts - consortiums 0    0 

lease payables (408) (347)  (755)

syndicated loan (21,000) (82,987)  (103,987)

c.c.F.s. loan 0  (30,000)  (30,000)

commercial paper (2,439)   (2,439)

Hot money (35,111)   (35,111)

total 7,478  (113,334) 0  (105,856)

Demand deposits and cash 15,005    15,005 

treasury accounts - consortiums 3,262    3,262 

treasury accounts - subsidiaries 73,191    73,191 

treasury accounts - associates and joint ventures 170    170 

bank overdrafts (24,617)   (24,617)

treasury account - parent (576)   (576)

treasury accounts - consortiums 0    0 

lease payables (408) (347)  (755)

syndicated loan (21,000) (82,987)  (103,987)

c.c.F.s. loan 0  (30,000)  (30,000)

commercial paper (2,439)   (2,439)

Hot money (35,111)   (35,111)

total 7,478  (113,334) 0  (105,856)

(in thousands of Euro) Within 1 year beyond 1 year beyond 5 years total 
  and within 5

Demand deposits and cash 14,422    14,422 

treasury accounts - consortiums 6,011    6,011 

treasury accounts - subsidiaries 65,209    65,209 

treasury accounts - associates and joint ventures 170    170 

bank overdrafts (7,889)   (7,889)

treasury account - parent (29,318)   (29,318)

treasury accounts - consortiums (189)   (189)

lease payables (492) (575)  (1,067)

syndicated loan 0 (60,000) (15,000) (75,000)

c.c.F.s. loan 0 (30,000)  (30,000)

commercial paper (9,667)   9,667 

Hot money (45,363)   45,363 

total (7,106) (90,575) (15,000) (2,621)

 Within 1 year beyond 1 year beyond 5 years total 
  and within 5

 Within 1 year beyond 1 year beyond 5 years total  Within 1 year beyond 1 year beyond 5 years total  Within 1 year beyond 1 year beyond 5 years total 
  and within 5

31 deCember 2008

Demand deposits and cash 14,422    14,422 

treasury accounts - consortiums 6,011    6,011 

treasury accounts - subsidiaries 65,209    65,209 

treasury accounts - associates and joint ventures 170    170 

bank overdrafts (7,889)   (7,889)

treasury account - parent (29,318)   (29,318)

treasury accounts - consortiums (189)   (189)

lease payables (492) (575)  (1,067)

syndicated loan 0 (60,000) (15,000) (75,000)

c.c.F.s. loan 0 (30,000)  (30,000)

commercial paper (9,667)   9,667 

Hot money (45,363)   45,363 

total (7,106) (90,575) (15,000) (2,621)

Demand deposits and cash 14,422    14,422 

treasury accounts - consortiums 6,011    6,011 

treasury accounts - subsidiaries 65,209    65,209 

treasury accounts - associates and joint ventures 170    170 

bank overdrafts (7,889)   (7,889)

treasury account - parent (29,318)   (29,318)

treasury accounts - consortiums (189)   (189)

lease payables (492) (575)  (1,067)

syndicated loan 0 (60,000) (15,000) (75,000)

c.c.F.s. loan 0 (30,000)  (30,000)

commercial paper (9,667)   9,667 

Hot money (45,363)   45,363 

total (7,106) (90,575) (15,000) (2,621)

Demand deposits and cash 14,422    14,422 

treasury accounts - consortiums 6,011    6,011 

treasury accounts - subsidiaries 65,209    65,209 

treasury accounts - associates and joint ventures 170    170 

bank overdrafts (7,889)   (7,889)

treasury account - parent (29,318)   (29,318)

treasury accounts - consortiums (189)   (189)

lease payables (492) (575)  (1,067)

syndicated loan 0 (60,000) (15,000) (75,000)

c.c.F.s. loan 0 (30,000)  (30,000)

commercial paper (9,667)   9,667 

Hot money (45,363)   45,363 

total (7,106) (90,575) (15,000) (2,621)

Demand deposits and cash 14,422    14,422 

treasury accounts - consortiums 6,011    6,011 

treasury accounts - subsidiaries 65,209    65,209 

treasury accounts - associates and joint ventures 170    170 

bank overdrafts (7,889)   (7,889)

treasury account - parent (29,318)   (29,318)

treasury accounts - consortiums (189)   (189)

lease payables (492) (575)  (1,067)

syndicated loan 0 (60,000) (15,000) (75,000)

c.c.F.s. loan 0 (30,000)  (30,000)

commercial paper (9,667)   9,667 

Hot money (45,363)   45,363 

total (7,106) (90,575) (15,000) (2,621)

Table of fi nancial risks

the following table shows the sensitivity of the company's pre-tax profi t to reasonably foreseeable 

changes in interest rates, holding constant all other variables. there is no effect on the shareholders' 

equity of the company.

Management of capital structure 

the company's primary objective for the management of its capital structure is to maintain a 

sound credit rating and appropriate capital ratios, in order to facilitate operations and maximise 

shareholder value. the company manages its capital structure, taking account of changes in 

economic conditions. in order to maintain or adjust its capital structure, the company can modify 

the dividends paid to shareholders, repay capital or issue new shares. the company calculates its 

debt ratio by dividing net borrowing by the total of shareholders' equity plus net borrowing. the 

company seeks to keep this ratio below 65%. the company includes the following within net 

borrowing: interest-bearing loans, trade and other payables, tax payables, employee severance 

indemnities, and cash and cash equivalents. the above objective was met during the year ended 

31 December 2009.

 Increase/decrease effect on profi t before taxation 
  in thousands of euro

2009 +50 bps (1,464)

  -30 bps 878 

2008 +80 bps (1,226)

  -30 bps 460

2009 +50 bps (1,464)

  -30 bps 878 

2008 +80 bps (1,226)

  -30 bps 460

2009 +50 bps (1,464)

  -30 bps 878 

2008 +80 bps (1,226)

  -30 bps 460

Increase/decrease effect on profi t before taxation 
  in thousands of euro

Increase/decrease effect on profi t before taxation 
  in thousands of euro

(in thousands of Euro) 31 december 2009 31 december 2008

employee severance indemnities 13,021  13,455 

interest-bearing loans 239,285  210,484 

trade and other payables 216,318 219,241

cash and cash equivalents (18,275) (20,462)

net payables 450,349  422,718 

capital 109,149 109,149

reserves and retained earnings 180,849 174,195

shareholders' equIty 289,998 283,344

total equIty+net payables 740,347  706,062 

borroWIng ratIo 60.83% 59.87%

employee severance indemnities 13,021  13,455 

interest-bearing loans 239,285  210,484 

trade and other payables 216,318 219,241

cash and cash equivalents (18,275) (20,462)

net payables 450,349  422,718 

capital 109,149 109,149

reserves and retained earnings 180,849 174,195

shareholders' equIty 289,998 283,344

total equIty+net payables 740,347  706,062 

borroWIng ratIo 60.83% 59.87%

employee severance indemnities 13,021  13,455 

interest-bearing loans 239,285  210,484 

trade and other payables 216,318 219,241

cash and cash equivalents (18,275) (20,462)

net payables 450,349  422,718 

capital 109,149 109,149

reserves and retained earnings 180,849 174,195

shareholders' equIty 289,998 283,344

total equIty+net payables 740,347  706,062 

borroWIng ratIo 60.83% 59.87%

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

francesca
Linea



110 - financial statements as of 31 December 2009 - principles and explanatory notes Financial statements as of 31 December 2009 - 111

38. Subsequent events

The operational phase of the integration process has continued in early 2010 and should be 

completed later in the year, when the new organisational structure will become fully effective. As 

an integral part of this process, the absorption of Integra FM BV, Altair IFM S.p.A., Gestin Facility 

S.p.A. and Teckal S.p.A. by Manutencoop Facility Management S.p.A. became effective on 1 

January 2010. 

Note also that:

>	on 26 January 2010, the Company sold its 50% interest in Bresso Energia S.r.l. for Euro 99 

thousand;

>	on 3 March 2010, the Company purchased from Hoch.rein GmbH the remaining 45% equity 

interest in Envolta S.r.l., thus becoming its sole quotaholder. This interest in the company, which 

installs and sells solar power equipment, was acquired for Euro 45 thousand, being the nominal 

value of the quotas transferred. 

	

The Chairman of the Management Board

Claudio Levorato
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REPORT OF THE INDEPENDENT AUDITORS

pursuant to art. 2409-ter of the Italian Civil Code

(Translation from the original issued in Italian)

To the Shareholders of

Manutencoop Facility Management S.p.A.

1.	� We have audited the financial statements, comprising the statement of financial position, the statement 

of comprehensive income, the statement of changes in shareholders’ equity, the cash flow statement and 

the related explanatory notes of Manutencoop Facility Management S.p.A. as of and for the year ended 

31 December 2009. The directors of the management board of Manutencoop Facility Management 

S.p.A. are responsible for the preparation of the financial statements under the International Financial 

Reporting Standards endorsed by the European Union. Our responsibility is to express our professional 

opinion on the financial statements based on the audit work performed. 

2.	�O ur examination was performed in accordance with the auditing standards issued by the Italian 

Accounting Profession and recommended by CONSOB. In compliance with such auditing standards, our 

audit work was planned and performed for the purpose of obtaining all the information needed in order 

to determine whether or not the financial statements contain significant errors and if, taken as a whole, 

they are reliable. The auditing process includes an examination, based on sample testing, of the evidence 

supporting the balances and other information contained in the financial statements, as well as an 

assessment of the adequacy and fairness of the accounting policies adopted, and of the reasonableness 

of the estimates made by the directors. We believe that the work we performed provides a reasonable 

basis for expressing our professional opinion.

	�A nother auditing firm is responsible for the audit work performed on the financial statements of Roma 

Multiservizi S.p.A., an associate that represents about 1% of the equity investments caption.

	� For the opinion on the financial statements for the prior year, the amounts from which, presented for 

comparative purposes, have been restated to take account of the changes made to the reporting formats 

pursuant to IAS 1, reference should be made to our auditors’ report dated 14 April 2009.

3.	�I n our opinion, the financial statements of Manutencoop Facility Management S.p.A. as of and for the 

year ended 31 December 2009, comply with the International Financial Reporting Standards endorsed by 

the European Union; accordingly, they have been prepared clearly and provide a true and fair view of the 

financial position, results of operations, changes in shareholders’ equity and cash flows of Manutencoop 

Facility Management S.p.A. as of and for the year ended on that date. 

4.	�A s described in the explanatory notes and in the report on operations, the merger deed for the absorption 

of Integra FM B.V., Altair IFM S.p.A., Gestin Facility S.p.A. and Teckal S.p.A. by Manutencoop Facility 

Management S.p.A. was signed on 10 December 2009 and took legal effect from 1 January 2010. Under 

this deed, the account balances of the absorbed companies were recognised by the absorbing company on 

1 January 2010.

5.	�I n accordance with legal requirements, the directors of the management board of Manutencoop Facility 

Management S.p.A. are responsible for the preparation of the report on operations. Our responsibility 

is to express an opinion on the consistency of the report on operations with the financial statements, as 

required by law. For this purpose, we have performed the procedures indicated in auditing standard 001 

issued by the Italian Accounting Profession. In our opinion, the report on operations is consistent with 

the financial statements of Manutencoop Facility Management S.p.A. as of and for the year ended 31 

December 2009. 

Bologna, 6 April 2010

Reconta Ernst & Young S.p.A.

s/Alberto Rosa

(Partner)

“COPY OF THE ORIGINAL DOCUMENT HELD BY THE COMPANY”

Reconta Ernst & Young S.p.A.
Registered offices: Via Po 32, 00198 Rome
Share capital €1,402,500.00 fully paid
Registered in the ordinary section of the Companies Register held by the Rome 
Chamber of Commerce
Tax Code and registration no. 00434000584
VAT no. 00891231003
Auditors’ Register no. 70945 Published in Official Gazette Supplement 13 – IVth 
Special Series on 17/2/1998
Consob Special Auditors’ Register no. 2, Decision no. 10831 dated16/7/1997

A member firm of Ernst & Young Global Limited
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(in thousands of Euro) notes  31 december 2009 31 december 2008
   restated*

assets     

non-current assets     

property, plant and equipment 5 55,741  57,728 

leased property, plant and equipment 5 6,946  4,946 

goodwill 6-7 384,905  356,409 

other intangible assets 6 30,826  42,305 

investments carried at equity 9 12,305  19,265 

other equity investments 10 3,301  2,836 

non-current fi nancial receivables and other securities 10 15,694  6,708 

other non-current assetsi 11 1,730  1,414 

deferred tax assets 33 10,297  7,796 

total non-current assets  521,745  499,407 

current assets     

inventories 12 7,139  8,686 

trade receivables and advances to suppliers 13 649,517  634,086 

Current tax receivables  9,401  234 

other current operating receivables 13 14,758  17,074 

receivables and other current fi nancial assets 14 1,960  1,220 

Cash and cash equivalents 14 79,802  97,927 

total current assets  762,577  759,227 

non-current assets held for sale 15 98  6,959 

total non-current assets held for sale  98  6,959 

total assets  1,284,420  1,265,593 

lIabIlItIes and shareholders’ eQuItY     

shareholders’ equity     

share capital 16 109,150  109,150 

reserves 16 119,033  110,855 

retained earnings (losses) 16 17,911  10,566 

net profi t (loss) attributable to the parent Company  15,117  20,595 

Group shareholders’ equity  261,211  251,166 

minority interests  446  752 

net profi t (loss) attributable to minority shareholders  221  304 

total minority interests  667  1,056 

total shareholders’ equity  261,878  252,222 

non-current liabilities     

employee severance indemnities - benefi ts 17 35,645  37,309 

provisions for risks and charges - non-current portion 18 7,124  4,112 

non-current fi nancial liabilities from hedging derivatives 20 1,065  - 

loans - non-current portion 19 209,210  229,708 

deferred tax liabilities 33 12,830  17,976 

other non-current liabilities  2  12

total non-current liabilities  265,876  289,117

assets     

non-current assets     

property, plant and equipment 5 55,741  57,728 

leased property, plant and equipment 5 6,946  4,946 

goodwill 6-7 384,905  356,409 

other intangible assets 6 30,826  42,305 

investments carried at equity 9 12,305  19,265 

other equity investments 10 3,301  2,836 

non-current fi nancial receivables and other securities 10 15,694  6,708 

other non-current assetsi 11 1,730  1,414 
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other non-current liabilities  2  12
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minority interests  446  752 

net profi t (loss) attributable to minority shareholders  221  304 

total minority interests  667  1,056 

total shareholders’ equity  261,878  252,222 

non-current liabilities     

employee severance indemnities - benefi ts 17 35,645  37,309 

provisions for risks and charges - non-current portion 18 7,124  4,112 

non-current fi nancial liabilities from hedging derivatives 20 1,065  - 

loans - non-current portion 19 209,210  229,708 

deferred tax liabilities 33 12,830  17,976 

other non-current liabilities  2  12

total non-current liabilities  265,876  289,117

assets     

non-current assets     

property, plant and equipment 5 55,741  57,728 

leased property, plant and equipment 5 6,946  4,946 

goodwill 6-7 384,905  356,409 

other intangible assets 6 30,826  42,305 

investments carried at equity 9 12,305  19,265 

other equity investments 10 3,301  2,836 

non-current fi nancial receivables and other securities 10 15,694  6,708 

other non-current assetsi 11 1,730  1,414 

deferred tax assets 33 10,297  7,796 

total non-current assets  521,745  499,407 

current assets     

inventories 12 7,139  8,686 

trade receivables and advances to suppliers 13 649,517  634,086 

Current tax receivables  9,401  234 

other current operating receivables 13 14,758  17,074 

receivables and other current fi nancial assets 14 1,960  1,220 

Cash and cash equivalents 14 79,802  97,927 

total current assets  762,577  759,227 

non-current assets held for sale 15 98  6,959 

total non-current assets held for sale  98  6,959 

total assets  1,284,420  1,265,593 

lIabIlItIes and shareholders’ eQuItY     

shareholders’ equity     

share capital 16 109,150  109,150 

reserves 16 119,033  110,855 

retained earnings (losses) 16 17,911  10,566 

net profi t (loss) attributable to the parent Company  15,117  20,595 

Group shareholders’ equity  261,211  251,166 

minority interests  446  752 

net profi t (loss) attributable to minority shareholders  221  304 

total minority interests  667  1,056 

total shareholders’ equity  261,878  252,222 

non-current liabilities     

employee severance indemnities - benefi ts 17 35,645  37,309 

provisions for risks and charges - non-current portion 18 7,124  4,112 

non-current fi nancial liabilities from hedging derivatives 20 1,065  - 

loans - non-current portion 19 209,210  229,708 

deferred tax liabilities 33 12,830  17,976 

other non-current liabilities  2  12

total non-current liabilities  265,876  289,117

consolIdated statement of fInancIal posItIon

 notes  31 december 2009 31 december 2008
   restated*

 notes  31 december 2009 31 december 2008
   restated*

 notes  31 december 2009 31 december 2008
   restated*

(in thousands of Euro) notes  31 december 2009 31 december 2008
   restated*

current liabilities     

provision for risks and charges - current portion 18 7,898  4,315 

trade payables and advances from customers 21 431,103  490,049 

Current income taxes  12,022  - 

other current operating payables 21 133,614  114,014 

loans and other current fi nancial liabilities 19 172,026  110,531 

total current liabilities  756,663  718,909 

liabilities associated with assets held for sale 15 3  5,345 

total liabilities associated with assets held for sale  3  5,345 

total lIabIlItIes and shareholders’ eQuItY  1,284,420  1,265,593

consolIdated statement of fInancIal posItIon

current liabilities     

provision for risks and charges - current portion 18 7,898  4,315 

trade payables and advances from customers 21 431,103  490,049 

Current income taxes  12,022  - 

other current operating payables 21 133,614  114,014 

loans and other current fi nancial liabilities 19 172,026  110,531 

total current liabilities  756,663  718,909 

liabilities associated with assets held for sale 15 3  5,345 

total liabilities associated with assets held for sale  3  5,345 

total lIabIlItIes and shareholders’ eQuItY  1,284,420  1,265,593

current liabilities     

provision for risks and charges - current portion 18 7,898  4,315 

trade payables and advances from customers 21 431,103  490,049 

Current income taxes  12,022  - 

other current operating payables 21 133,614  114,014 

loans and other current fi nancial liabilities 19 172,026  110,531 

total current liabilities  756,663  718,909 

liabilities associated with assets held for sale 15 3  5,345 

total liabilities associated with assets held for sale  3  5,345 

total lIabIlItIes and shareholders’ eQuItY  1,284,420  1,265,593

current liabilities     

provision for risks and charges - current portion 18 7,898  4,315 

trade payables and advances from customers 21 431,103  490,049 

Current income taxes  12,022  - 

other current operating payables 21 133,614  114,014 

loans and other current fi nancial liabilities 19 172,026  110,531 

total current liabilities  756,663  718,909 

liabilities associated with assets held for sale 15 3  5,345 

total liabilities associated with assets held for sale  3  5,345 

total lIabIlItIes and shareholders’ eQuItY  1,284,420  1,265,593

 notes  31 december 2009 31 december 2008
   restated*

 notes  31 december 2009 31 december 2008
   restated*

 notes  31 december 2009 31 december 2008
   restated*

(in thousands of Euro) notes  31 december 2009 31 december 2008

reVenues     

revenues from sales and services 23 1,146,579  688,824 

other operating revenues 24 4,398  1,772 

total reVenues  1,150,977  690,596 

operatInG costs     

raw materials and consumables 25 (114,012) (98,479)

Change in inventories of semi-fi nished and fi nished products  105  - 

services, leases and rentals 26 (580,475) (286,956)

payroll costs 27 (337,219) (219,493)

other operating costs 28 (6,200) (5,298)

depreciation, amortisation, write-downs and write-backs 29 (43,308) (23,836)

provisions for risks and charges, amounts released 18 (11,680) (3,274)

total operatInG costs  (1,092,789) (637,336)

operatInG profIt  58,188  53,260 

fInancIal Income and charGes     

income (charges) from investments carried at equity 9 416  2,942 

dividends, income and charges from disposal of equity investments 30 209  182 

financial income 31 2,714  3,802 

financial charges 32 (18,188) (21,527)

exchange gains (losses)  (103) (4)

profi t (loss) before taxation  43,236  38,655 

Current and deferred taxation 33 (27,892) (17,756)

profi t (loss) from continuing operations  15,344  20,899 

results from discontinued activities 15 (6) - 

net profi t (loss) for the year  15,338  20,899 

net loss (profi t) attributable to minority shareholders  (221) (304)

net profi t (loss) attributable to the Group  15,117  20,595 

consolIdated Income statement
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 23 1,146,579  688,824 

 24 4,398  1,772 

total reVenues  1,150,977  690,596 

operatInG costs     

 25 (114,012) (98,479)

  105  - 

 26 (580,475) (286,956)

 27 (337,219) (219,493)

 28 (6,200) (5,298)

 29 (43,308) (23,836)

 18 (11,680) (3,274)

total operatInG costs  (1,092,789) (637,336)

operatInG profIt  58,188  53,260 

fInancIal Income and charGes     

 9 416  2,942 

 30 209  182 

 31 2,714  3,802 

 32 (18,188) (21,527)

  (103) (4)

profi t (loss) before taxation  43,236  38,655 

 33 (27,892) (17,756)

profi t (loss) from continuing operations  15,344  20,899 

 15 (6) - 

net profi t (loss) for the year  15,338  20,899 

  (221) (304)
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 25 (114,012) (98,479)

  105  - 

 26 (580,475) (286,956)

 27 (337,219) (219,493)

 28 (6,200) (5,298)
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total operatInG costs  (1,092,789) (637,336)

operatInG profIt  58,188  53,260 

fInancIal Income and charGes     

 9 416  2,942 

 30 209  182 

 31 2,714  3,802 

 32 (18,188) (21,527)

  (103) (4)

profi t (loss) before taxation  43,236  38,655 

 33 (27,892) (17,756)
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 notes  31 december 2009 31 december 2008 notes  31 december 2009 31 december 2008 notes  31 december 2009 31 december 2008

* this column presents restated information for the prior year after fi nal allocation of the purchase price paid for the investment made in integra ifm bV on 23 december 2008 
(see note 3 for further information).
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(amounts in Euro) notes  31 december 2009 31 december 2008

basic earnings per share 34 0.138  0.262 

diluted earnings per share  34 0.138  0.262 

basic earnings per share from continuing operations 34 0.139  0.262 

diluted earnings per share from continuing operations 34 0.139  0.262 

basic earnings per share 34 0.138  0.262 

diluted earnings per share  34 0.138  0.262 

basic earnings per share from continuing operations 34 0.139  0.262 

diluted earnings per share from continuing operations 34 0.139  0.262 

basic earnings per share 34 0.138  0.262 

diluted earnings per share  34 0.138  0.262 

basic earnings per share from continuing operations 34 0.139  0.262 

diluted earnings per share from continuing operations 34 0.139  0.262 

basic earnings per share 34 0.138  0.262 

diluted earnings per share  34 0.138  0.262 

basic earnings per share from continuing operations 34 0.139  0.262 

diluted earnings per share from continuing operations 34 0.139  0.262 

consolIdated Income statement

 notes  31 december 2009 31 december 2008 notes  31 december 2009 31 december 2008 notes  31 december 2009 31 december 2008 (in thousands of Euro) notes  31 december 2009 31 december 2008

profi t before taxation   43,236  38,655 

depreciation, amortisation, write-downs (write-backs)   43,308  23,836 

provisions for risks (amounts released)   11,680  3,274 

provision for employee severance indemnities   2,788  727 

Charges (income) from investments carried at equity, net of dividends received   5,651  584 

taxes paid during the year   (31,355) (14,889)

cash fl ow from current operations   75,308  52,187 

decrease (increase) in inventories   1,838  283 

decrease (increase) in trade receivables   (18,030) (14,694)

decrease (increase) in other operating assets   2,727  (1,160)

Change in trade payables   (59,221) 24,493 

Change in other operating liabilities   18,847  9,865 

utilisation of employee severance indemnities   (6,157) (4,541)

utilisation of provisions for risks and charges   (5,085) (2,390)

change in operating assets and liabilities   (65,081) 11,856 

cash fl ow generated by operating activities   10,227  64,043 

(purchase of intangible assets)   (2,636) (3,625)

(purchase of property, plant and equipment)   (25,598) (20,025)

disposal of property, plant and equipment   2,108  744 

(net purchases of equity investments)   265  (10,558)

long-term loans (granted) repaid   (9,726) 160 

financial effects of business combinations 4 (5,479) (102,189)

disposal of discontinued activities 15 1,513  0 

cash fl ow absorbed by investing activities   (39,553) (135,493)

net loans obtained (repaid)   15,283  (42,910)

distribution of dividends   (4,082) (3,664)

Change in scope of consolidation   0  (1,338)

increase in share capital and reserves   0  174,871 

cash fl ow generated by fi nancing activities   11,201  126,959 

change in cash and cash equivalents    (18,125) 55,509 

Cash and cash equivalents - start of year   97,927  42,418 

Change in cash and cash equivalents   (18,125) 55,509 

cash and cash equivalents - end of year    79,802  97,927 

analysis of cash and cash equivalents      

bank current accounts   79,802  97,927 

bank overdrafts      

total cash and cash eQuIValents   79,802  97,927 

supplementary information

interest paid   (18,064) (21,273)

interest received   2,714  3,802 

dividends collected   6,067  3,708

profi t before taxation   43,236  38,655 

depreciation, amortisation, write-downs (write-backs)   43,308  23,836 

provisions for risks (amounts released)   11,680  3,274 

provision for employee severance indemnities   2,788  727 

Charges (income) from investments carried at equity, net of dividends received   5,651  584 
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(purchase of intangible assets)   (2,636) (3,625)

(purchase of property, plant and equipment)   (25,598) (20,025)

disposal of property, plant and equipment   2,108  744 

(net purchases of equity investments)   265  (10,558)

long-term loans (granted) repaid   (9,726) 160 

financial effects of business combinations 4 (5,479) (102,189)

disposal of discontinued activities 15 1,513  0 

cash fl ow absorbed by investing activities   (39,553) (135,493)

net loans obtained (repaid)   15,283  (42,910)

distribution of dividends   (4,082) (3,664)

Change in scope of consolidation   0  (1,338)

increase in share capital and reserves   0  174,871 

cash fl ow generated by fi nancing activities   11,201  126,959 

change in cash and cash equivalents    (18,125) 55,509 

Cash and cash equivalents - start of year   97,927  42,418 

Change in cash and cash equivalents   (18,125) 55,509 

cash and cash equivalents - end of year    79,802  97,927 

analysis of cash and cash equivalents      

bank current accounts   79,802  97,927 

bank overdrafts      

total cash and cash eQuIValents   79,802  97,927 

interest paid   (18,064) (21,273)

interest received   2,714  3,802 

dividends collected   6,067  3,708

profi t before taxation   43,236  38,655 

depreciation, amortisation, write-downs (write-backs)   43,308  23,836 

provisions for risks (amounts released)   11,680  3,274 

provision for employee severance indemnities   2,788  727 

Charges (income) from investments carried at equity, net of dividends received   5,651  584 

taxes paid during the year   (31,355) (14,889)

cash fl ow from current operations   75,308  52,187 

decrease (increase) in inventories   1,838  283 

decrease (increase) in trade receivables   (18,030) (14,694)

decrease (increase) in other operating assets   2,727  (1,160)

Change in trade payables   (59,221) 24,493 

Change in other operating liabilities   18,847  9,865 

utilisation of employee severance indemnities   (6,157) (4,541)

utilisation of provisions for risks and charges   (5,085) (2,390)

change in operating assets and liabilities   (65,081) 11,856 

cash fl ow generated by operating activities   10,227  64,043 

(purchase of intangible assets)   (2,636) (3,625)

(purchase of property, plant and equipment)   (25,598) (20,025)

disposal of property, plant and equipment   2,108  744 

(net purchases of equity investments)   265  (10,558)

long-term loans (granted) repaid   (9,726) 160 

financial effects of business combinations 4 (5,479) (102,189)

disposal of discontinued activities 15 1,513  0 

cash fl ow absorbed by investing activities   (39,553) (135,493)

net loans obtained (repaid)   15,283  (42,910)

distribution of dividends   (4,082) (3,664)

Change in scope of consolidation   0  (1,338)

increase in share capital and reserves   0  174,871 

cash fl ow generated by fi nancing activities   11,201  126,959 

change in cash and cash equivalents    (18,125) 55,509 

Cash and cash equivalents - start of year   97,927  42,418 

Change in cash and cash equivalents   (18,125) 55,509 

cash and cash equivalents - end of year    79,802  97,927 

analysis of cash and cash equivalents      

bank current accounts   79,802  97,927 

bank overdrafts      

total cash and cash eQuIValents   79,802  97,927 

interest paid   (18,064) (21,273)

interest received   2,714  3,802 

dividends collected   6,067  3,708

profi t before taxation   43,236  38,655 

depreciation, amortisation, write-downs (write-backs)   43,308  23,836 

provisions for risks (amounts released)   11,680  3,274 

provision for employee severance indemnities   2,788  727 

Charges (income) from investments carried at equity, net of dividends received   5,651  584 

taxes paid during the year   (31,355) (14,889)

cash fl ow from current operations   75,308  52,187 

decrease (increase) in inventories   1,838  283 

decrease (increase) in trade receivables   (18,030) (14,694)

decrease (increase) in other operating assets   2,727  (1,160)

Change in trade payables   (59,221) 24,493 

Change in other operating liabilities   18,847  9,865 

utilisation of employee severance indemnities   (6,157) (4,541)

utilisation of provisions for risks and charges   (5,085) (2,390)

change in operating assets and liabilities   (65,081) 11,856 

cash fl ow generated by operating activities   10,227  64,043 

(purchase of intangible assets)   (2,636) (3,625)

(purchase of property, plant and equipment)   (25,598) (20,025)

disposal of property, plant and equipment   2,108  744 

(net purchases of equity investments)   265  (10,558)

long-term loans (granted) repaid   (9,726) 160 

financial effects of business combinations 4 (5,479) (102,189)

disposal of discontinued activities 15 1,513  0 

cash fl ow absorbed by investing activities   (39,553) (135,493)

net loans obtained (repaid)   15,283  (42,910)

distribution of dividends   (4,082) (3,664)

Change in scope of consolidation   0  (1,338)

increase in share capital and reserves   0  174,871 

cash fl ow generated by fi nancing activities   11,201  126,959 

change in cash and cash equivalents    (18,125) 55,509 

Cash and cash equivalents - start of year   97,927  42,418 

Change in cash and cash equivalents   (18,125) 55,509 

cash and cash equivalents - end of year    79,802  97,927 

analysis of cash and cash equivalents      

bank current accounts   79,802  97,927 

bank overdrafts      

total cash and cash eQuIValents   79,802  97,927 

interest paid   (18,064) (21,273)

interest received   2,714  3,802 

dividends collected   6,067  3,708

consolIdated cash floW statement

 notes  31 december 2009 31 december 2008 notes  31 december 2009 31 december 2008 notes  31 december 2009 31 december 2008

(in thousands of Euro) 31 december 2009 31 december 2008

net profi t for the year 15,338  20,899 

translation of foreign currency fi nancial statements (82)  

equity effect of measuring companies using equity method (185) 389 

actuarial gains (losses) on defi ned benefi t plans (sorie) (1,444)  3,554 

income tax effect of sorie method 397  (638)

net effect of actuarial gains (losses) (sorIe) (1,047) 2,916 

net profi t (loss) from cash fl ow hedges (1,063)  

income tax effect of cash fl ow hedges 292   

net effect of profi t (loss) from cash fl ow hedges (771) -  

total net profi t (loss) from transactions with non-shareholders (2,085) 3,305 

total comprehensIVe profIt (loss) after taXatIon 13,253  24,204 

Attributable to:    

shareholders of the parent Company 13,032  23,900 

minority shareholders 221 304 

consolIdated Income statement
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(in thousands of Euro) share reserves retained net profi t Group minority total
   earnings for the shareholders’ interest share-holders’
   (losses) year equity  equity 

01-Jan.-08 77,964 (47,152) 10,296 15,318 56,426 1,079 57,505

Capital increase 31,186 148,814   180,000   180,000

Capital increase expenses  (5,128)   (5,128)   (5,128)

distribution of dividends    (3,666) (3,666)   (3,666)

allocation of prior-year results  11,382 270 (11,652) 0   0

Change in scope of consolidation  (366)   (366) (327) (693)

total comprehensive profi t (loss)  3,305  20,595 23,900 304 24,204

31-dec.-08 109,150 110,855 10,566 20,595 251,166 1,056 252,222

Capital increase     0   0

Capital increase expenses  1,051   1,051   1,051

distribution of dividends    (4,038) (4,038) (44) (4,082)

allocation of prior-year results  9,212 7,345 (16,557) 0   0

Change in scope of consolidation  0   0 (566) (566)

total comprehensive profi t (loss)  (2,085)  15,117 13,032 221 13,253

31-dec.-09 109,150 119,033 17,911 15,117 261,211 667 261,878
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1. Information about the Group

Publication of the consolidated financial statements of the Manutencoop Facility Management Group 

(the Group or the MFM Group) for the year ended 31 December 2009 was authorised by the Manage-

ment Board on 23 March 2010. 

The Group is 71.89% owned by Manutencoop Società Cooperativa, based in Zola Predosa (Bologna), 

which manages and coordinates its activities. The remaining 28.11% interest is held by investors.

1.1 Group activities 

The Group is active in the supply of integrated facility management services to public and private cus-

tomers, specialising in buildings, the environment and health sector support. 

In particular, the MFM Group operates nationwide, providing a broad and coordinated range of in-

tegrated services. These services are designed to rationalise and enhance the quality of activities that 

are deemed non-strategic and peripheral by major private groups, public bodies and health sector 

organisations.

The services provided by the MFM Group are grouped into three principal areas of activity known as 

Strategic Business Areas (ASA):

>	 facility management (management and maintenance  of buildings);

>	  laundering and sterilisation for the health sector;

>	 complementary activities, including Project Management, Energy Management and Building work. 

These activities are grouped together for two reasons: firstly, they are less significant in volume terms 

compared with the other activities listed and, secondly, these three activities are managed in a similar 

manner that is somewhat different to the approach taken in relation to the facility management and 

laundering/sterilisation activities.

Facility Management

Facility Management consists in the optimised provision to users of a range of logistical and organisa-

tional support services.

The so-called traditional Facility Management services provided by the MFM Group comprise:

>	 cleaning 

>	 technical services

>	 landscaping

Cleaning Services include cleansing and hygiene, sanitation, disinfection, disinfestation and rodent 

control, and the collection, transportation and disposal of sanitary waste. These services employ the 

largest number of persons within the Group. 

Technical Services, comprises the management, operation and maintenance of building installations 

(including heating and airconditioning plant, electrical equipment, lifts, fire-prevention and safety 

equipment). These activities encompass:

Accounting policies and explanatory notes 
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>	 planning and performance of work to upgrade facilities and comply with safety regulations;

>	 design and installation of devices for energy saving and the reduction of polluting emissions;

Landscaping Services, comprises the planning, creation and maintenance of green areas for buildings, 

as well as the provision of territorial services.

Commencing from the end of 2008, the Group has begun a series of external acquisitions in order to 

broaden the range of facility management services offered to customers, in addition to the traditional 

services described above. These include various specialist facility management services, such as:

>	 installation and maintenance of lifting equipment;

>	 building security services;

>	 public lighting services;

>	 document management services.

Laundering/Sterilisation

Laundering/Sterilisation is an industrial-scale activity carried out for the healthcare sector. 

The services provided by the MFM Group in this area principally comprise (i) the rental and laundering 

of sheets, other linen and towels, and bed accessories, (ii) the sterilisation of linen and (iii) the sterilisa-

tion of surgical instruments.

The following specific activities are included:

>	 collection and distribution of linen for individual wards and departments;

>	 management of staff garments for health sector organisations;

>	 supply of disposable items;

>	 rental of sheeting made from special materials for operating theatres;

>	 collection, treatment, sterilisation and return of surgical instruments;

>	 rental of surgical instruments;

>	 establishment and management of sterilisation units.

Complementary activities

ASA complementary activities include: 

>	P roject Management, which comprises the performance of technical design work, as well as the 

planning, procurement management and supervision of contracts for the construction, renovation 

and conversion of buildings.

>	E nergy Management, which comprises the performance of technical design work, as well as the con-

struction and management of solar energy and co-generation installations, from the feasibility study 

phase to completion, together with the management and maintenance of plant in order to provide 

energy-efficient solutions to customers. 

The Group has carried out these activities from the start of 2009, following acquisition of the Integra 

FM BV Group (formerly the Pirelli & C. RE IFM BV Group) at the end of 2008.

>	B uilding activities, which comprise small-scale construction work, mainly for other companies within 

the Manutencoop Group, such as Manutencoop Soc. Coop. and Manutencoop Immobiliare, and oc-

casional support for the Group’s facility management activities, where minor building work is needed 

as part of special maintenance activities.

2. Accounting policies and form and content of financial statements

The annual consolidated financial statements as of 31 December 2009 comprise the statement of 

financial position, the income statement, the statement of comprehensive income, the cash flow state-

ment, the statement of changes in shareholders’ equity and the explanatory notes. 

The amounts reported in the various schedules and in the explanatory notes are compared with 

those as of 31 December 2008, as restated to reflect the effect of final allocation of the price paid 

to purchase Integra IFM BV on 23 December 2008. This company is the parent of a complex group 

(the Altair group) that primarily performs facility management activities for medium and large-sized 

customers. At the time of acquisition, the entire difference between purchase cost and the fair value 

of the net assets acquired was provisionally allocated to goodwill. During 2009, Group management 

finalised the purchase price allocation which resulted in changes to certain accounts within the state-

ment of financial position, with respect to their balances following the provisional allocation made. 

Note 3 below discusses the final purchase price allocation and reconciles the consolidated statement 

of financial position presented in the financial statements as of 31 December 2008 with the restated 

statement of financial position as of 31 December 2008 presented herein.

The income statement for 2008 does not include any costs, revenues, income or charges relating to 

the companies in the Altair group (controlled by Integra FM BV), which was purchased at the end of 

2008. For this reason, only its balance sheet information was consolidated as of 31 December 2008. 

Accordingly, comparison of income statement information for the year ended 31 December 2009 

with that for the prior year is not meaningful. 

The statement of financial position is classified in a manner that distinguishes between non-current 

assets and liabilities and current assets and liabilities, while the income statement is classified by type 

of expenditure. The cash flow statement is prepared using the indirect method, identifying in compli-

ance with IAS 7 the cash flows from operating, investing and financing activities.

The financial statements are presented in Euro, which is the Group’s functional currency.

Except where otherwise stated, the amounts reported in the financial statements and explanatory 

notes are expressed in thousands of Euro.

2.1 Declaration of compliance with IFRS

The consolidated financial statements as of 31 December 2009 have been prepared in compliance 

with International Financial Reporting Standards (IFRS). 

With regard to the accounting policies adopted for the preparation of the consolidated financial 

statements, the Group is subject to the provisions of art. 2.f) of Decree 38 dated 28 February 2005, 

which governs the elections envisaged by art. 5 of EC Regulation 1606/2002 on the subject of Inter-

national Accounting Standards. Accordingly, pursuant to art. 3.2 and art. 4.5 of the above Decree, the 

Group has applied the IFRS endorsed by the European Commission for the preparation of its separate 

and consolidated financial statements with effect from the financial year ended 31 December 2005.

2.2 Changes in accounting policies and disclosures

The accounting policies adopted are consistent with those applied in the prior year, except as described 

below.

New or revised IFRS and interpretations applicable from 1 January 2009

The following accounting standards, amendments and interpretations have been applied for the first 

time by the Group commencing from 1 January 2009.
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Amendment to IFRS 7 – Financial Instruments: Disclosures

This amendment, applicable from 1 January 2009, was issued to increase the disclosures required 

about the use of measurement at fair value and strengthen those required about the liquidity risks as-

sociated with financial instruments. In particular, the amendment requires disclosure of the hierarchical 

levels of fair value used to determine the fair value of financial instruments. Adoption of this standard 

has not affected the measurement and recognition of amounts reported in the financial statements, 

but only the disclosures presented in the explanatory notes.

IFRS 8 – Operating Segments

IFRS 8 was issued in November 2006 to replace IAS 14 Segment Reporting. The standard applies to 

accounting periods that commence on or after 1 January 2009.

IFRS 8 requires disclosures based on the information used by management to make operating deci-

sions. Adoption of this standard has not significantly changed the segment information provided by 

the Group.

IAS 1 Revised – Presentation of Financial Statements

The revised version of IAS 1 – Presentation of Financial Statements no longer allows the presentation 

of income and charges (“changes generated by transactions with non-owners”) in the statement of 

changes in shareholders’ equity, requiring them instead to be disclosed separately from the changes 

generated by transactions with owners. The new version of the standard requires all changes gener-

ated by transactions with non-owners to be presented in a single separate statement showing the 

results for the period (statement of comprehensive income) or in two separate statements (income 

statement and statement of comprehensive income). These changes must also be shown separately in 

the statement of changes in shareholders’ equity.

The Group has adopted the revised version of the standard from 1 January 2009 on a retrospective 

basis, electing to report all changes generated by transactions with non-owners in two statements 

showing the results for the period, entitled respectively the “Income statement” and the “Statement 

of comprehensive income”. In addition, as part of the IASB’s 2008 improvement process, an amend-

ment to IAS 1 Revised has been published stating that the classification in the statement of financial 

position of assets and liabilities deriving from derivative financial instruments designated as hedges 

must distinguish between current and non-current items.

IAS 23 Revised – Borrowing Costs

The revision to IAS 23 was issued in April 2007 and applies to accounting periods commencing on or 

after 1 January 2009.

The revised standard eliminates the alternative treatment for the capitalisation of borrowing costs. 

Consequently, borrowing costs that are directly associated with the acquisition, construction or pro-

duction of assets must always be capitalised if they take a substantial period of time to get ready for 

their intended use or for sale. 

The application of this revised standard has not affected the financial statements of the MFM Group, 

since management had already elected to capitalise borrowing costs whenever appropriate.

Improvements to IAS/IFRS (2008)

In May 2008, the IASB issued a series of changes to the body of standards, applicable from 1 January 

2009, essentially to remove inconsistencies and clarify the terminology used. 

Certain changes related solely to terminology, while others were of greater substance but have only 

had a limited effect on the financial statements of the Group.

The following accounting standards, amendments and interpretations, effective from 1 January 

2009, govern circumstances and cases not relevant to the Group at the reporting date, but which 

might have an accounting effect in relation to future transactions or agreements.

Amendment to IFRS 2 – Share-based payment: vesting conditions and cancellations

The amendment to IFRS 2 envisages changes in the conditions for vesting and with regard to can-

cellations.

Amendment to IAS 32 – Financial Instruments: Presentation and IAS 1 – Presentation of Financial Statements 

Puttable instruments and obligations arising on liquidation. This standard requires puttable finan-

cial instruments and financial instruments that oblige an entity to deliver an interest in its activities 

to a third party to be classified as equity instruments.

IFRIC 9 – Reassessment of Embedded Derivatives and IAS 39 Financial Instruments: Recognition and 

Measurement 

The changes to IFRIC 9 and IAS 39 were issued in March 2009 and apply to accounting periods 

ending on or after 30 June 2009. The changes require an entity to determine if an embedded de-

rivative must be separated from the host contract when it reclassifies a hybrid financial instrument 

away from the “fair value through profit or loss” category. The amendments are applicable from 31 

December 2009 on a retrospective basis, but their adoption has not had any accounting effect on 

the financial statements of the Group.

IFRIC 13 - Customer Loyalty Programmes

IFRIC issued IFRIC 13 in June 2007. This interpretation requires customer loyalty rebates to be re-

corded separately from the sales transactions that give rise to them. IFRIC 13 applies to accounting 

periods commencing on or after 1 July 2008.

IFRIC 16 – Hedges of a Net Investment in a Foreign Operation

IFRIC issued IFRIC 16 in July 2008. This interpretation provides guidelines for the recognition of 

transactions that hedge the exchange-rate risk associated with a net investment in a foreign opera-

tion. IFRIC 16 applies to accounting periods commencing on or after 1 October 2008.

New or revised IFRS and interpretations applicable from 1 January 2010 and not adopted 

early by the Group

The following international accounting standards and interpretations are applicable from 2010, 

or in one case from 2011, having been published in the Official Journal of the European Union by 

December 2009. The MFM Group has not adopted them early, i.e. in 2009, and their impact on the 

Group’s financial statements is currently being determined. 

IFRS 3 Revised – Business Combinations and IAS 27 Revised – Consolidated and Separate Financial 

Statements

The revisions to these two standards were issued in January 2008 and apply to accounting periods 

commencing on or after 1 July 2009 (in substance, from 1 January 2010).

IFRS 3 Revised makes significant changes to the recognition of business combinations taking place 

after the standard comes into force. These changes relate to the measurement of non-controlling 

interests, the recognition of transaction costs, initial recognition and the subsequent measurement 

of any contingent consideration and business combinations made in stages. These changes will af-

fect the amount of goodwill recognised, the results earned in the period in which the acquisition 

takes place, and the results reported in future years. 

IAS 27 Revised requires a change in the ownership structure of a subsidiary (without loss of control) 
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to be recognised as a transaction between owners in their role as owners. Accordingly, such trans-

actions will no longer generate goodwill, profits or losses. In addition, the revised standard makes 

changes to the recognition of losses recorded by a subsidiary and the loss of control over a subsidiary. 

Further, IAS 27 Revised establishes that all dividends received from subsidiaries, associates and joint 

ventures must be recognised in the separate income statement when the right to receive them is es-

tablished, without considering whether they derive from pre- or post-acquisition profits. In this regard, 

IAS 36 – Impairment has also been revised so that, when looking for evidence of impairment following 

the distribution of dividends by an affiliate, the following aspects must be considered:

- if the carrying amount of the investment in the separate financial statements exceeds the carrying 

amount of the affiliate’s net assets (including any related goodwill) in the consolidated financial state-

ments;

- if the dividend exceeds the total comprehensive income of the affiliate for the period to which the 

dividend relates.

The changes introduced by IFRS 3 Revised and IAS 27 Revised relate to future acquisitions of or losses 

of control over a subsidiary and to transactions with non-controlling owners.

Improvement to IAS 39 – Financial Instruments: Recognition and Measurement 

This amendment, introduced in July 2008 and applicable to financial years beginning on or after 1 July 

2009, clarifies how to calculate the new effective rate of return on a financial instrument on the ter-

mination of a fair value hedge; it also clarifies that the ban on reclassification to the “financial instru-

ments at fair value through profit or loss” category does not apply to derivative financial instruments 

that no longer qualify as hedges or which, conversely, become hedges.

IFRC 15 – Agreements for the Construction of Real Estate

IFRC issued IFRIC 15 in July 2008 to clarify if an agreement for the construction of real estate falls 

within the scope of IAS 11 or IAS 18 and, consequently, when revenues from the construction of real 

estate should be recognised.

This interpretation applies to accounting periods beginning on or after 1 January 2010.

IFRIC 17 – Distributions of Non-cash Assets to Owners 

IFRIC issued IFRIC 17 on 27 November 2008 in order to align the accounting treatment of distributions 

of non-cash assets to owners. In particular, this interpretation clarifies that dividend payable must be 

recognised when they have been appropriately authorised and that such liability must be measured at 

the fair value of the net assets that will be used to make the payment.   Lastly, the entity must recog-

nise in the income statement the difference between the dividend paid and the net carrying amount 

of the assets used to make the payment.  This interpretation must be applied on a prospective basis 

from 1 January 2010.

IFRIC 18 – Transfers of Assets from Customers

This interpretation clarifies the accounting treatment to be adopted if an entity enters into an agree-

ment under which it receives an item of property, plant and equipment from a customer that must 

then be used either to connect the latter to a network or provide it with ongoing access to a supply 

of goods or services (e.g. a supply of electricity, gas or water). In some cases, the entity receives cash 

from the customer in order to construct or purchase the item of property, plant and equipment for use 

in the performance of the agreement. This interpretation, issued in January 2009, must be applied on 

a prospective basis from 1 January 2010.

On 16 April 2009, the IASB issued a series of improvements to the IFRS; those indicated by the IASB 

as involving changes in the presentation, recognition or measurement of financial statement items 

are mentioned below, ignoring those merely involving changes in terminology or changes in word-

ing with minimal accounting effect, and those with an effect on standards or interpretations that 

do not apply to the Group. At the reporting date, the competent bodies within the European Union 

have not yet completed the necessary endorsement process:

>	 IAS 1 – Presentation of Financial Statements: this amendment, applicable from 1 January 2010, 

modifies the definition of current liabilities contained in IAS 1. The previous definition required 

liabilities to classified as current if they could be settled at any time via the issue of equity in-

struments. This involved recognising as current liabilities the convertible bonds that could be 

converted at any time into shares of the issuer. Following this change, the presence of a currently-

exercisable option for conversion into equity instruments is not relevant for determining the clas-

sification of a liability as current/non-current.

>	 IAS 7 – Statement of Cash Flows: this amendment, which must be applied from 1 January 2010, 

requires that only cash flows deriving from expenditure resulting in the recognition of an asset in 

the statement of financial position can be classified in the cash flow statement as deriving from 

investing activities. Cash flows deriving from expenditure not resulting in the recognition of an 

asset (such as promotional expenses, advertising and the training of employees) must, by con-

trast, be classified as deriving from operating activities.

>	 IAS 17 – Leases: following the changes, the general conditions envisaged in IAS 17 for the clas-

sification of contracts as finance or operating leases will also apply to leased land, regardless of 

whether or not ownership is obtained at the end of the contract period. Prior to the changes, the 

accounting standard required the classification of leased land as an operating lease, given that 

land has an indefinite useful life, if ownership of such land was not transferred at the end of the 

contract period.

The amendment must be applied from 1 January 2010. Upon adoption, all land already held un-

der unexpired leases must be measured separately with, if appropriate, the retrospective recogni-

tion of a new lease recorded as if the related contract was a finance lease.

>	 IAS 38 – Intangible Assets: the revision to IFRS 3 in 2008 established that there is sufficient infor-

mation to measure the fair value of an intangible asset acquired as part of a business combination 

if such asset is separable or originates from contractual or legal rights. IAS 38 has been amended 

as a consequence to reflect this change to IFRS 3. The amendment also clarified the measurement 

techniques to be used normally for measuring the fair value of intangible assets for which there 

is no active reference market. In particular, these techniques include, as alternatives, estimation 

of the discounted net cash flows deriving from the assets, estimation of the costs avoided by the 

entity due to ownership of the assets rather than having to use them under licence from a third 

party, and estimation of the costs necessary to re-create or replace them (application of the cost 

method). This amendment must be applied on a prospective basis from 1 January 2010.

>	 IAS 39 – Financial Instruments: Recognition and Measurement: this amendment restricts the inap-

plicability exception contained in para. 2(g) of IAS 39 to forward contracts between a purchaser 

and a selling owner for the purpose of selling an entity transferred under a business combination 

at a future acquisition date, on condition that completion of the business combination does not 

depend on further action by one of the two parties, but solely on the passage of an appropriate 

period of time. The amendment clarifies, by contrast, that IAS 39 does apply to option contracts 

(whether or not currently exercisable) that allow one of the two parties to control whether or not 

future events take place and whose exercise would result in control over the entity. The amend-

ment also clarifies that implicit penalties for the early repayment of loans, being the price that 

compensates the lender for the loss of further interest, are deemed to be closely correlated with 
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the loan contract that envisages them and, accordingly, must not be recognised separately. Lastly, 

the amendment clarifies that profits and losses on a hedged financial instrument must be reclassi-

fied from equity to the income statement in the period in which the hedged expected cash flow has 

an effect on the income statement. This amendment must be applied on a prospective basis from

1 January 2010.

>	 IFRIC 9 – Reassessment of embedded derivatives: this amendment, which must be applied on a 

prospective basis from 1 January 2010, excludes from the application of IFRIC 9 the derivatives em-

bedded in contracts acquired as part of business combinations at the time of forming entities under 

common control or joint ventures.

On 8 October 2009, the IASB issued an amendment to IAS 32 – Financial Instruments: Presentation: 

Classification of Rights Issues, governing the recognition of rights issues (rights, options or war-

rants) not denominated in the issuer’s functional currency. Previously, such rights were recognised 

as liabilities from derivative financial instruments; the amendment, on the other hand, requires (on 

certain conditions) such rights to be recognised in equity regardless of the currency in which the 

exercise price is denominated.

This amendment is applicable on a retrospective basis from 1 January 2011. Adoption of this 

amendment is not expected to have any effect on the Group’s financial statements.

New or revised IFRS and interpretations issued by the IASB or IFRIC, for which the 

competent European Union bodies have not yet completed the endorsement process

In June 2009, the IASB issued an amendment to IFRS 2 – Share-based Payment - Group Cash-settled 

Share-based Payment Transactions. This amendment clarifies the scope of application of IFRS 2 and 

its relations with other accounting standards. In particular, it clarifies that entities that receive goods 

or services as part of a share-based payment plan must record such goods and services regardless of 

which Group company settles the transaction, and without regard for whether settlement is made 

in cash or using shares; in addition, it establishes that the word “Group” has the meaning given in 

IAS 27 – Consolidated and Separate Financial Statements i.e. it includes the parent company and its 

subsidiaries. The amendment further specifies that an entity must measure from its own standpoint 

the goods or services received as part of a transaction settled in cash or using shares, which might 

not coincide with that of the Group or with the related amount recognised in the consolidated 

financial statements. The amendment incorporates the guidelines previously included in IFRIC 8 – 

Scope of IFRS 2 and in IFRIC 11 – IFRS 2 – Group and Treasury Share Transactions. As a consequence, 

the IASB has withdrawn IFRIC 8 and IFRIC 11. This amendment is applicable from 1 January 2010; 

at the reporting date, the competent bodies within the European Union have not yet completed the 

endorsement process necessary for its application.

On 4 November 2009, the IASB issued a revised version of IAS 24 – Related Party Disclosures which 

simplifies the type of information required about transactions with related parties controlled by the 

State and clarifies the definition of related parties. The standard is applicable from 1 January 2011; 

at the reporting date, the competent bodies within the European Union have not yet completed the 

endorsement process necessary for its application.

On 12 November 2009, the IASB published the first chapters of IFRS 9 – Financial Instruments on 

the classification and measurement of financial assets from 1 January 2013. This publication is the 

first part of a process in phases that will completely replace IAS 39. The new standard adopts a uni-

fied approach, determining the appropriate measurement criterion based on the way that financial 

instruments are managed and on the characteristics of the contractual cash flows deriving from the 

financial assets, thus replacing the various rules envisaged in IAS 39. In addition, the new standard 

envisages just one way to determine the impairment of financial assets. At the reporting date, the 

competent bodies within the European Union have not yet completed the endorsement process 

necessary for the application of the new standard.

On 26 November 2009, the IASB issued a minor amendment to IFRIC 14 concerning voluntary pre-

payments against minimum required contributions, allowing entities that make such prepayments 

to recognise them as an asset. This amendment is applicable from 1 January 2011; at the reporting 

date, the competent bodies within the European Union have not yet completed the endorsement 

process necessary for its application.

On 26 November 2009, IFRIC issued IFRIC 19 – Extinguishing Financial Liabilities with Equity In-

struments, which provides guidelines for the recognition of such transactions.  This interpretation 

establishes that if an entity renegotiates the conditions for extinguishing a financial liability and the 

creditor agrees to extinguish it via the issue of shares in the entity, then the shares issued become 

part of the price paid to extinguish the financial liability and must be measured at fair value;    the 

difference between the carrying amount of the extinguished financial liability and the initial value 

of the equity instruments issued must be recognised in the income statement for the period. 

This amendment is applicable from 1 January 2011; at the reporting date, the competent bodies 

within the European Union have not yet completed the endorsement process necessary for its ap-

plication.

2.3 Discretionary valuations and significant accounting estimates 

In order to prepare the Group’s financial statements, the directors are required to make discretionary 

appraisals, estimates and assumptions that affect the values of revenues, costs, assets and liabilities, 

and the indication of contingent liabilities, at the reporting date. However, the uncertainty surrounding 

such conjectures and estimates might give results that in the future require significant adjustments to 

be made to the carrying amounts of said assets and/or liabilities.

Discretionary valuations

In applying the Group’s accounting policies, the directors have made the following principal decisions 

based on discretionary valuations (excluding those involving accounting estimates) with a significant 

effect on the amounts reported in the financial statements:

>	 the adoption from 2007 of the consistency principle for recognising the combination of businesses 

under common control.

These transactions are not governed by IFRS 3 since they are carried out by parties that are under 

common control.

In the absence of IFRS standards or interpretations relevant to such transactions, IAS 1.13. requires in 

general terms that the financial statements present in a true and fair manner the effects of transac-

tions, events and situations in accordance with the definitions and recognition criteria established in 

the IFRS Framework for assets, liabilities, costs and revenues. In addition, IAS 1.15 requires selection, 

considering the relative importance established in IAS 8, of the accounting policies that are most ap-

propriate for achievement of the general objective of presenting a true and fair view. 

Given the special nature of these transactions and the fact that they are not specifically covered by 

the IFRS, the most appropriate accounting policy was selected with reference to the general princi-

ples established in IAS 8. 

As clearly stated in IAS 8.11, the system of IAS/IFRS standards is deemed to be a “closed” system; 

it follows that the solution to the problem of operations under common control must be found, in 

the first instance, within the body of IFRS standards.  Accordingly, it may not be appropriate to make 

exceptional reference to a system of national standards or to sector accounting practices.
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In particular, IAS 8.10 envisages that, in the absence of a standard or IFRS interpretation specifically 

applicable to a given transaction, event or situation, management must use its judgement to develop 

and apply an accounting policy that provides disclosures which are:

(a)	relevant to the economic decisions taken by users;   

(b)	reliable, so that the financial statements: 

(i)	 present fairly the financial position, the results of operations and the cash flows of the entity 

concerned; 

(ii)	 reflect the economic substance of transactions, events and situations, and not merely their 

legal form; 

(iii)	are neutral, i.e. unaffected by preconceived ideas; 

(iv)	are prudent;

(v)	 are complete in all material respects. 

In exercising this judgement, management must make reference to and consider the applicability of 

the following sources, presented in decreasing order of importance: 

(a)	the instructions and guidelines contained in standards and interpretations dealing with similar or 

related cases; 

(b)	the definitions, recognition criteria and measurement concepts for the recording of assets, liabili-

ties, revenues and costs contained in the Framework.  

When making the above judgement, management may also consider the latest pronouncements 

from other standard-setting bodies that use a conceptually similar framework for the development 

of accounting standards, as well as other accounting literature and established practice in the sector 

concerned, to the extent these do not conflict with the sources mentioned above. 

In seeking an accounting treatment that fits within the conceptual framework and meets the criteria 

set out in IAS 8.10, the critical factor is that the accounting policy selected for the presentation of 

operations “under common control” must reflect their economic substance, regardless of their legal 

form. The existence or otherwise of “economic substance” is therefore the key factor in selection of 

the accounting policy to be adopted. 

 

As indicated in Assirevi Document OPI 1 on the “Accounting treatment of business combinations 

of entities under common control”, economic substance consists in the generation of value added 

for all the parties concerned (in the form, for example, of higher revenues, cost savings, release of 

synergies), in the form of significant changes in the cash flows generated before and after the com-

bination of activities. 

Application of the consistency principle gives rise to the recognition in the statement of financial 

position of the amounts that would have been recorded had the combined businesses always been 

united. The net assets of the acquired and acquiring entities are therefore recognised at the respec-

tive carrying amounts recorded prior to the combination.

>	 the adoption from 2005, the first year for which the Group prepared consolidated financial 

statements under IAS/IFRS, of the proportional method for the consolidation of joint venture 

companies. This election is allowed by IAS 31 as an alternative to measuring these investments 

using the equity method. With respect to using the equity method, proportional consolidation 

gives the same net result for the period and the same value for shareholders’ equity, but results in 

significantly different amounts being reported in the statement of financial position, the income 

statement and the cash flow statement for the period (in this regard, see para. 2.5, and note 8 

below).

>	 the adoption from 2008 of the criterion that recognises in a specific equity reserve (rather than 

through the income statement) the actuarial gains and losses arising from the measurement of 

defined benefit plans (so-called Sorie method).

Uncertainty of estimates 

The principal assumptions about the future are presented below, together with other major sources of 

uncertainty affecting the year-end estimates. These may result in significant adjustments being made 

to the carrying amounts of assets and liabilities within the next financial year.

Impairment of goodwill

Goodwill is subjected to impairment testing on an annual basis, or more frequently; this work involves 

estimating the fair value and/or value in use of the cash-generating unit to which the goodwill was 

allocated. This estimate reflects the present value of the unit’s forecast cash flows, determined using 

an appropriate discounting rate. As of 31 December 2009, the carrying amount of goodwill is Euro 

384,905 thousand (31 December 2008 restated: Euro 356,409 thousand). Further details are provided 

in notes 6 and 7.

Identification of the present value of the liability for put options on minority interests in subsidiaries and the 

present value of the liability for additional purchase price payments (earn-out) in relation to acquisitions made

The Group has majority interests in 2 subsidiaries whose minority shareholders hold put options that 

may be exercised in future, at prices determinable using certain parameters that require management 

to make estimates in order to obtain a reliable valuation.

In addition, the original contract for the purchase of one of these majority interests envisages recogni-

tion to the sellers, the current minority shareholders, of an earn-out if certain conditions are met at a 

specified future date. Here too, proper recognition of the related liability requires the use of param-

eters that must be estimated by management.

 

Other balance sheet captions

Management has also necessarily made estimates to determine:

>	 deferred tax assets, especially in relation to the likelihood of future reversals of the related temporary 

differences,

>	 provisions for doubtful accounts and provisions for risks and charges;

>	 key assumptions for the actuarial recalculation of employee severance indemnities, namely the ex-

pected future turnover rate, inflation rate and the discount rate,  

>	 contract work in progress, especially with regard to the total completion costs used to determine the 

percentage stage of completion.

2.4 Consolidation principles

The consolidated financial statements comprise the financial statements of Manutencoop Facility Man-

agement S.p.A. and its subsidiaries, prepared as of 31 December. The financial statements of subsidi-

aries are prepared at each period end using the accounting policies adopted by the parent company. 

All intercompany transactions and balances, as well as any related unrealised profits and losses in-

cluded in asset accounts, are eliminated in full.

Subsidiaries are consolidated on a line-by-line basis from the date of acquisition, or from the date on 

which the Group obtains control over them, and are deconsolidated when control is transferred out-

side of the Group.

With the exception of acquisitions deriving from the business combination of entities under common 

control, as explained in para. 2.3 above, the acquisition of subsidiaries is recorded using the purchase 

method, which involves allocating the purchase cost of a company to the fair value of its assets, liabili-

ties and contingent liabilities at the time of acquisition, and recognising in the consolidated financial 

statements its results from the acquisition date to the end of the year.

Minority interests comprise the portion of profits or losses and net assets attributable to the minority 
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shareholders. they are classifi ed in separate captions of the income statement and statement of fi nan-

cial position, where they are presented separately from the group’s interest in shareholders’ equity.

Joint ventures are consolidated using the proportional method, while investments in associates are 

measured using the equity method.

subsidiaries and joint ventures in liquidation are measured using the equity method. this is because 

they ceased operations from the time they were put into liquidation, and the parent company is no 

longer able to determine their strategies since their activities are solely dedicated to the realisation of 

assets and the settlement of liabilities. as such, group management considers that control over them 

has been lost.

the following tables relating to subsidiaries, associates and joint ventures provide summary in-

formation as of 31 december 2009 about their names, locations, the group’s direct and indirect 

interests in their share capital and, if different, the percentage of voting rights exercisable at share-

holders’ meetings.

company name registered offi ces 31 dec. 2009 31 dec. 2008

altair ifm s.p.a. milan 100% 100%

altair ifm frances s.a.s. france 100% 100%

gestin facility s.p.a. turin 100% 100%

gestin polska sp.zo.o. poland 100% 100%

integra energy s.r.l. milan 100% 100%

integra fm bV netherlands 100% 100%

s.an.ge. soc.Cons. a r.l. milan 64% 64%

Cons. sermagest serv. manut. gestionali turin 60% 60%

delivery s.r.l. monteverdi marittimo (pisa) 60% 60%

envolta s.r.l. milan 55% 55%

manutencoop Costruzioni s.p.a. Zola predosa (bologna) 100% -

manuten. installazione ascensori s.p.a. Zola predosa (bologna) 100% 100%

Coplift s.r.l. milan 100% -

mpe s.r.l. milan 100% -

Cofam s.r.l. modena 60% -

m.C.b. s.p.a. bologna 100% 100%

mp facility s.p.a. milan 100% 100%

servizi ospedalieri s.p.a. ferrara 100% 100%

società manutenzione illuminazione s.p.a. Zola predosa (bologna) 100% 100%

teckal s.p.a. reggio emilia 100% 100%

simagest 2 soc.Cons. a r.l. Zola predosa (bologna) 90% 90%

simagest 3 soc.Cons. a r.l. Zola predosa (bologna) 89.99% 89.99%

Co.ge.f. servizi alberghieri Consip soc.Cons. a r.l. Zola predosa (bologna) 80% 80%

gruppo sicura s.r.l. Vicenza 80% 80%

leonardo s.r.l. Vicenza 100% 100%

protec s.r.l. Vicenza 100% 100%

sicura s.r.l. Vicenza 100% 100%

securveneta s.r.l. Vicenza 80% 80%

sedda s.r.l. Vicenza 80% 80%

anticendi piave s.r.l. Vicenza 70% 70%

mako engineering s.r.l. treviglio (bergamo) 70% 70%

sicurama s.r.l. Casalecchio di reno (bologna) 70% 70%

firing s.r.l. lainate (milan) 65% 65%

Consorzio igiene ospedaliera soc.Cons. a r.l. Zola predosa (bologna) 66.67% 66.67%

Consorzio imolese pulizie soc.Cons. a r.l. imola (bologna) 60% 60%

Consorzio servizi toscana soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

palmanova servizi soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

servizi marche soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

servizi l’aquila soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

servizi brindisi soc.Cons. a r.l.  brindisi 52% 52%

altair ifm polska sp.zo.o. poland  - 100%

Consorzio pulizie Veneto soc.Cons. a r.l. marghera (Venice) - 100%

omasa s.p.a. ferrara - 100%

subsIdIarY companIes

altair ifm s.p.a. milan 100% 100%

altair ifm frances s.a.s. france 100% 100%

gestin facility s.p.a. turin 100% 100%

gestin polska sp.zo.o. poland 100% 100%

integra energy s.r.l. milan 100% 100%

integra fm bV netherlands 100% 100%

s.an.ge. soc.Cons. a r.l. milan 64% 64%

Cons. sermagest serv. manut. gestionali turin 60% 60%

delivery s.r.l. monteverdi marittimo (pisa) 60% 60%

envolta s.r.l. milan 55% 55%

manutencoop Costruzioni s.p.a. Zola predosa (bologna) 100% -

manuten. installazione ascensori s.p.a. Zola predosa (bologna) 100% 100%

Coplift s.r.l. milan 100% -

mpe s.r.l. milan 100% -

Cofam s.r.l. modena 60% -

m.C.b. s.p.a. bologna 100% 100%

mp facility s.p.a. milan 100% 100%

servizi ospedalieri s.p.a. ferrara 100% 100%

società manutenzione illuminazione s.p.a. Zola predosa (bologna) 100% 100%

teckal s.p.a. reggio emilia 100% 100%

simagest 2 soc.Cons. a r.l. Zola predosa (bologna) 90% 90%

simagest 3 soc.Cons. a r.l. Zola predosa (bologna) 89.99% 89.99%

Co.ge.f. servizi alberghieri Consip soc.Cons. a r.l. Zola predosa (bologna) 80% 80%

gruppo sicura s.r.l. Vicenza 80% 80%

leonardo s.r.l. Vicenza 100% 100%

protec s.r.l. Vicenza 100% 100%

sicura s.r.l. Vicenza 100% 100%

securveneta s.r.l. Vicenza 80% 80%

sedda s.r.l. Vicenza 80% 80%

anticendi piave s.r.l. Vicenza 70% 70%

mako engineering s.r.l. treviglio (bergamo) 70% 70%

sicurama s.r.l. Casalecchio di reno (bologna) 70% 70%

firing s.r.l. lainate (milan) 65% 65%

Consorzio igiene ospedaliera soc.Cons. a r.l. Zola predosa (bologna) 66.67% 66.67%

Consorzio imolese pulizie soc.Cons. a r.l. imola (bologna) 60% 60%

Consorzio servizi toscana soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

palmanova servizi soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

servizi marche soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

servizi l’aquila soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

servizi brindisi soc.Cons. a r.l.  brindisi 52% 52%

altair ifm polska sp.zo.o. poland  - 100%

Consorzio pulizie Veneto soc.Cons. a r.l. marghera (Venice) - 100%

omasa s.p.a. ferrara - 100%

altair ifm s.p.a. milan 100% 100%

altair ifm frances s.a.s. france 100% 100%

gestin facility s.p.a. turin 100% 100%

gestin polska sp.zo.o. poland 100% 100%

integra energy s.r.l. milan 100% 100%

integra fm bV netherlands 100% 100%

s.an.ge. soc.Cons. a r.l. milan 64% 64%

Cons. sermagest serv. manut. gestionali turin 60% 60%

delivery s.r.l. monteverdi marittimo (pisa) 60% 60%

envolta s.r.l. milan 55% 55%

manutencoop Costruzioni s.p.a. Zola predosa (bologna) 100% -

manuten. installazione ascensori s.p.a. Zola predosa (bologna) 100% 100%

Coplift s.r.l. milan 100% -

mpe s.r.l. milan 100% -

Cofam s.r.l. modena 60% -

m.C.b. s.p.a. bologna 100% 100%

mp facility s.p.a. milan 100% 100%

servizi ospedalieri s.p.a. ferrara 100% 100%

società manutenzione illuminazione s.p.a. Zola predosa (bologna) 100% 100%

teckal s.p.a. reggio emilia 100% 100%

simagest 2 soc.Cons. a r.l. Zola predosa (bologna) 90% 90%

simagest 3 soc.Cons. a r.l. Zola predosa (bologna) 89.99% 89.99%

Co.ge.f. servizi alberghieri Consip soc.Cons. a r.l. Zola predosa (bologna) 80% 80%

gruppo sicura s.r.l. Vicenza 80% 80%

leonardo s.r.l. Vicenza 100% 100%

protec s.r.l. Vicenza 100% 100%

sicura s.r.l. Vicenza 100% 100%

securveneta s.r.l. Vicenza 80% 80%

sedda s.r.l. Vicenza 80% 80%

anticendi piave s.r.l. Vicenza 70% 70%

mako engineering s.r.l. treviglio (bergamo) 70% 70%

sicurama s.r.l. Casalecchio di reno (bologna) 70% 70%

firing s.r.l. lainate (milan) 65% 65%

Consorzio igiene ospedaliera soc.Cons. a r.l. Zola predosa (bologna) 66.67% 66.67%

Consorzio imolese pulizie soc.Cons. a r.l. imola (bologna) 60% 60%

Consorzio servizi toscana soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

palmanova servizi soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

servizi marche soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

servizi l’aquila soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

servizi brindisi soc.Cons. a r.l.  brindisi 52% 52%

altair ifm polska sp.zo.o. poland  - 100%

Consorzio pulizie Veneto soc.Cons. a r.l. marghera (Venice) - 100%

omasa s.p.a. ferrara - 100%

altair ifm s.p.a. milan 100% 100%

altair ifm frances s.a.s. france 100% 100%

gestin facility s.p.a. turin 100% 100%

gestin polska sp.zo.o. poland 100% 100%

integra energy s.r.l. milan 100% 100%

integra fm bV netherlands 100% 100%

s.an.ge. soc.Cons. a r.l. milan 64% 64%

Cons. sermagest serv. manut. gestionali turin 60% 60%

delivery s.r.l. monteverdi marittimo (pisa) 60% 60%

envolta s.r.l. milan 55% 55%

manutencoop Costruzioni s.p.a. Zola predosa (bologna) 100% -

manuten. installazione ascensori s.p.a. Zola predosa (bologna) 100% 100%

Coplift s.r.l. milan 100% -

mpe s.r.l. milan 100% -

Cofam s.r.l. modena 60% -

m.C.b. s.p.a. bologna 100% 100%

mp facility s.p.a. milan 100% 100%

servizi ospedalieri s.p.a. ferrara 100% 100%

società manutenzione illuminazione s.p.a. Zola predosa (bologna) 100% 100%

teckal s.p.a. reggio emilia 100% 100%

simagest 2 soc.Cons. a r.l. Zola predosa (bologna) 90% 90%

simagest 3 soc.Cons. a r.l. Zola predosa (bologna) 89.99% 89.99%

Co.ge.f. servizi alberghieri Consip soc.Cons. a r.l. Zola predosa (bologna) 80% 80%

gruppo sicura s.r.l. Vicenza 80% 80%

leonardo s.r.l. Vicenza 100% 100%

protec s.r.l. Vicenza 100% 100%

sicura s.r.l. Vicenza 100% 100%

securveneta s.r.l. Vicenza 80% 80%

sedda s.r.l. Vicenza 80% 80%

anticendi piave s.r.l. Vicenza 70% 70%

mako engineering s.r.l. treviglio (bergamo) 70% 70%

sicurama s.r.l. Casalecchio di reno (bologna) 70% 70%

firing s.r.l. lainate (milan) 65% 65%

Consorzio igiene ospedaliera soc.Cons. a r.l. Zola predosa (bologna) 66.67% 66.67%

Consorzio imolese pulizie soc.Cons. a r.l. imola (bologna) 60% 60%

Consorzio servizi toscana soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

palmanova servizi soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

servizi marche soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

servizi l’aquila soc.Cons. a r.l. Zola predosa (bologna) 60% 60%

servizi brindisi soc.Cons. a r.l.  brindisi 52% 52%

altair ifm polska sp.zo.o. poland  - 100%

Consorzio pulizie Veneto soc.Cons. a r.l. marghera (Venice) - 100%

omasa s.p.a. ferrara - 100%

company name registered offi ces 31 dec. 2009 31 dec. 2008company name registered offi ces 31 dec. 2009 31 dec. 2008company name registered offi ces 31 dec. 2009 31 dec. 2008

(consolidated line by line, identifying separately the minority interests in their shareholders’ equity and results)
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company name registered offi ces 31 dec. 2009 31 dec. 2008

altair Zander italia s.r.l. milan 50% 50%

a.m.g. s.r.l. busca (Cuneo) 50% 50%

bresso energia s.r.l. bresso (milan) - 50%

Consorzio leader soc.Cons. a r.l. Zola predosa (bologna) 50% 50%

global maggiore bellaria soc.Cons. a r.l. bologna 50% 50%

legnago 2001 soc.Cons. a r.l. Zola predosa (bologna) 50% 50%

malaspina energy soc.Cons. a r.l. milan 50% 50%

sCam soc.Cons. a r.l. Zola predosa (bologna) 50% 50%

servizi luce soc.Cons. a r.l. Zola predosa (bologna) 50% -

servizi sportivi brindisi soc.Cons. a r.l. rome 50% 50%

duc gestione sede unica soc. Cons. a r.l. bologna 49% 49%

JoInt Ventures

altair Zander italia s.r.l. milan 50% 50%

s.r.l. busca (Cuneo) 50% 50%

bresso energia s.r.l. bresso (milan) - 50%

Consorzio leader soc.Cons. a r.l. Zola predosa (bologna) 50% 50%

global maggiore bellaria soc.Cons. a r.l. bologna 50% 50%

legnago 2001 soc.Cons. a r.l. Zola predosa (bologna) 50% 50%

malaspina energy soc.Cons. a r.l. milan 50% 50%

sCam soc.Cons. a r.l. Zola predosa (bologna) 50% 50%

servizi luce soc.Cons. a r.l. Zola predosa (bologna) 50% -

servizi sportivi brindisi soc.Cons. a r.l. rome 50% 50%

e sede unica soc. Cons. a r.l. bologna 49% 49%

altair Zander italia s.r.l. milan 50% 50%

s.r.l. busca (Cuneo) 50% 50%

bresso energia s.r.l. bresso (milan) - 50%

Consorzio leader soc.Cons. a r.l. Zola predosa (bologna) 50% 50%

global maggiore bellaria soc.Cons. a r.l. bologna 50% 50%

legnago 2001 soc.Cons. a r.l. Zola predosa (bologna) 50% 50%

malaspina energy soc.Cons. a r.l. milan 50% 50%

sCam soc.Cons. a r.l. Zola predosa (bologna) 50% 50%

servizi luce soc.Cons. a r.l. Zola predosa (bologna) 50% -

servizi sportivi brindisi soc.Cons. a r.l. rome 50% 50%

e sede unica soc. Cons. a r.l. bologna 49% 49%

altair Zander italia s.r.l. milan 50% 50%

s.r.l. busca (Cuneo) 50% 50%

bresso energia s.r.l. bresso (milan) - 50%

Consorzio leader soc.Cons. a r.l. Zola predosa (bologna) 50% 50%

global maggiore bellaria soc.Cons. a r.l. bologna 50% 50%

legnago 2001 soc.Cons. a r.l. Zola predosa (bologna) 50% 50%

malaspina energy soc.Cons. a r.l. milan 50% 50%

sCam soc.Cons. a r.l. Zola predosa (bologna) 50% 50%

servizi luce soc.Cons. a r.l. Zola predosa (bologna) 50% -

servizi sportivi brindisi soc.Cons. a r.l. rome 50% 50%

e sede unica soc. Cons. a r.l. bologna 49% 49%

company name registered offi ces 31 dec. 2009 31 dec. 2008company name registered offi ces 31 dec. 2009 31 dec. 2008company name registered offi ces 31 dec. 2009 31 dec. 2008

(consolidated on a proportional basis)

company name registered offi ces 31 dec. 2009 31 dec. 2008

progetto nuovo sant’anna s.r.l. milan 49.5% 49.5%

mCb emirates llC. dubai 49% 49%

roma multiservizi s.p.a. rome 45.47% 45.47%

servizi napoli 5 soc.Cons. a r.l. Zola predosa (bologna) 45% 45%

global provincia di rimini soc.Cons. a r.l. Zola predosa (bologna) 42.4% 42.4%

global Vicenza soc.Cons. a r.l. Concordia sul secchia (modena) 41.25% 41.25%

Costruzioni manutenzioni immobili s.r.l. in liquidation bologna 40% 40%

servizi sanitari treviso soc.Cons. a r.l. Calata gadda (genoa) 40% 40%

san martino 2000 soc.Cons. a r.l. Calata gadda (genoa) 40% 40%

bologna multiservizi soc.Cons. a r.l. bologna 39% 39%

s.an.Co. soc.Cons. a r.l. milan 37.5% 37.5%

livia soc.Cons. a r.l. Casalecchio di reno (bologna) 34.10% -

global riviera soc.Cons. a r.l. Zola predosa (bologna) 30.66% 30.66%

Como energia soc.Cons. a r.l. Como 29% 29%

bologna gestione patrimonio bologna 27.58% 27.58%

Co.s.i.s. soc.Cons. a r.l. rome 26.33% 26.33%

bologna più soc.Cons. a r.l. in liquidation bologna 25.68% 25.68%

Headmost division service fm s.p.a. pomezia (rome) 25% 25%

iniziative produttive piemontesi s.r.l. turin 25% 25%

pbs soc.Cons. a r.l. milan 25% 25%

steril piemonte s.c.a.r.l. turin 25% 25%

newco duC bologna s.p.a. bologna 24.9% 24.9%

Cons. energia servizi bologna soc.Cons. a r.l. in liquidation bologna 24.25% 24.25%

se.sa.mo. s.p.a. Carpi (modena) 20.91% 20.91%

gico systems s.r.l. Zola predosa (bologna) 20% 20%

tower soc.Cons. a r.l. bologna 20.17% 20.17%

f.lli bernard s.r.l. bari 20% 20%

gestioni sanitarie toscane soc.Cons. a r.l. florence 20% 20%

ser.san. servizi sanitari s.p.a. in liquidation lamezia terme (Catanzaro) 20% 20%

edex s.r.l. rho (milan) - 45%

terzatorre s.p.a. bologna - 32%

assocIates

rogetto nuovo sant’anna s.r.l. milan 49.5% 49.5%

mCb emirates llC. dubai 49% 49%

roma multiservizi s.p.a. rome 45.47% 45.47%

servizi napoli 5 soc.Cons. a r.l. Zola predosa (bologna) 45% 45%

global provincia di rimini soc.Cons. a r.l. Zola predosa (bologna) 42.4% 42.4%

global Vicenza soc.Cons. a r.l. Concordia sul secchia (modena) 41.25% 41.25%

Costruzioni manutenzioni immobili s.r.l. in liquidation bologna 40% 40%

servizi sanitari treviso soc.Cons. a r.l. Calata gadda (genoa) 40% 40%

san martino 2000 soc.Cons. a r.l. Calata gadda (genoa) 40% 40%

bologna multiservizi soc.Cons. a r.l. bologna 39% 39%

s.an.Co. soc.Cons. a r.l. milan 37.5% 37.5%

livia soc.Cons. a r.l. Casalecchio di reno (bologna) 34.10% -

global riviera soc.Cons. a r.l. Zola predosa (bologna) 30.66% 30.66%

Como energia soc.Cons. a r.l. Como 29% 29%

bologna gestione patrimonio bologna 27.58% 27.58%

Co.s.i.s. soc.Cons. a r.l. rome 26.33% 26.33%

bologna più soc.Cons. a r.l. in liquidation bologna 25.68% 25.68%

Headmost division service fm s.p.a. pomezia (rome) 25% 25%

iniziative produttive piemontesi s.r.l. turin 25% 25%

pbs soc.Cons. a r.l. milan 25% 25%

steril piemonte s.c.a.r.l. turin 25% 25%

newco duC bologna s.p.a. bologna 24.9% 24.9%

Cons. energia servizi bologna soc.Cons. a r.l. in liquidation bologna 24.25% 24.25%

se.sa.mo. s.p.a. Carpi (modena) 20.91% 20.91%

gico systems s.r.l. Zola predosa (bologna) 20% 20%

tower soc.Cons. a r.l. bologna 20.17% 20.17%

f.lli bernard s.r.l. bari 20% 20%

gestioni sanitarie toscane soc.Cons. a r.l. florence 20% 20%

ser.san. servizi sanitari s.p.a. in liquidation lamezia terme (Catanzaro) 20% 20%

edex s.r.l. rho (milan) - 45%

terzatorre s.p.a. bologna - 32%

rogetto nuovo sant’anna s.r.l. milan 49.5% 49.5%

mCb emirates llC. dubai 49% 49%

roma multiservizi s.p.a. rome 45.47% 45.47%

servizi napoli 5 soc.Cons. a r.l. Zola predosa (bologna) 45% 45%

global provincia di rimini soc.Cons. a r.l. Zola predosa (bologna) 42.4% 42.4%

global Vicenza soc.Cons. a r.l. Concordia sul secchia (modena) 41.25% 41.25%

Costruzioni manutenzioni immobili s.r.l. in liquidation bologna 40% 40%

servizi sanitari treviso soc.Cons. a r.l. Calata gadda (genoa) 40% 40%

san martino 2000 soc.Cons. a r.l. Calata gadda (genoa) 40% 40%

bologna multiservizi soc.Cons. a r.l. bologna 39% 39%

s.an.Co. soc.Cons. a r.l. milan 37.5% 37.5%

livia soc.Cons. a r.l. Casalecchio di reno (bologna) 34.10% -

global riviera soc.Cons. a r.l. Zola predosa (bologna) 30.66% 30.66%

Como energia soc.Cons. a r.l. Como 29% 29%

bologna gestione patrimonio bologna 27.58% 27.58%

Co.s.i.s. soc.Cons. a r.l. rome 26.33% 26.33%

bologna più soc.Cons. a r.l. in liquidation bologna 25.68% 25.68%

Headmost division service fm s.p.a. pomezia (rome) 25% 25%

iniziative produttive piemontesi s.r.l. turin 25% 25%

pbs soc.Cons. a r.l. milan 25% 25%

steril piemonte s.c.a.r.l. turin 25% 25%

newco duC bologna s.p.a. bologna 24.9% 24.9%

Cons. energia servizi bologna soc.Cons. a r.l. in liquidation bologna 24.25% 24.25%

se.sa.mo. s.p.a. Carpi (modena) 20.91% 20.91%

gico systems s.r.l. Zola predosa (bologna) 20% 20%

tower soc.Cons. a r.l. bologna 20.17% 20.17%

f.lli bernard s.r.l. bari 20% 20%

gestioni sanitarie toscane soc.Cons. a r.l. florence 20% 20%

ser.san. servizi sanitari s.p.a. in liquidation lamezia terme (Catanzaro) 20% 20%

edex s.r.l. rho (milan) - 45%

terzatorre s.p.a. bologna - 32%

rogetto nuovo sant’anna s.r.l. milan 49.5% 49.5%

mCb emirates llC. dubai 49% 49%

roma multiservizi s.p.a. rome 45.47% 45.47%

servizi napoli 5 soc.Cons. a r.l. Zola predosa (bologna) 45% 45%

global provincia di rimini soc.Cons. a r.l. Zola predosa (bologna) 42.4% 42.4%

global Vicenza soc.Cons. a r.l. Concordia sul secchia (modena) 41.25% 41.25%

Costruzioni manutenzioni immobili s.r.l. in liquidation bologna 40% 40%

servizi sanitari treviso soc.Cons. a r.l. Calata gadda (genoa) 40% 40%

san martino 2000 soc.Cons. a r.l. Calata gadda (genoa) 40% 40%

bologna multiservizi soc.Cons. a r.l. bologna 39% 39%

s.an.Co. soc.Cons. a r.l. milan 37.5% 37.5%

livia soc.Cons. a r.l. Casalecchio di reno (bologna) 34.10% -

global riviera soc.Cons. a r.l. Zola predosa (bologna) 30.66% 30.66%

Como energia soc.Cons. a r.l. Como 29% 29%

bologna gestione patrimonio bologna 27.58% 27.58%

Co.s.i.s. soc.Cons. a r.l. rome 26.33% 26.33%

bologna più soc.Cons. a r.l. in liquidation bologna 25.68% 25.68%

Headmost division service fm s.p.a. pomezia (rome) 25% 25%

iniziative produttive piemontesi s.r.l. turin 25% 25%

pbs soc.Cons. a r.l. milan 25% 25%

steril piemonte s.c.a.r.l. turin 25% 25%

newco duC bologna s.p.a. bologna 24.9% 24.9%

Cons. energia servizi bologna soc.Cons. a r.l. in liquidation bologna 24.25% 24.25%

se.sa.mo. s.p.a. Carpi (modena) 20.91% 20.91%

gico systems s.r.l. Zola predosa (bologna) 20% 20%

tower soc.Cons. a r.l. bologna 20.17% 20.17%

f.lli bernard s.r.l. bari 20% 20%

gestioni sanitarie toscane soc.Cons. a r.l. florence 20% 20%

ser.san. servizi sanitari s.p.a. in liquidation lamezia terme (Catanzaro) 20% 20%

edex s.r.l. rho (milan) - 45%

terzatorre s.p.a. bologna - 32%

 registered offi ces 31 dec. 2009 31 dec. 2008 registered offi ces 31 dec. 2009 31 dec. 2008 registered offi ces 31 dec. 2009 31 dec. 2008

(measured using the equity method)

during 2009, the group acquired 3 companies that provide specialist facility management services 

involving, in particular, the installation and maintenance of lifting equipment:

> in January 2009, mia s.p.a. (mia) acquired 60% of Cofam s.r.l., an sme (2009 sales of about euro 

3.1 million) operating in the provinces of bologna and modena, for euro 4,146 thousand including 

purchase-related expenses; with regard to the remaining 40% of the capital, the seller granted a call 

option to mia which, in turn, granted a put option to the seller;

> in december 2009, mia acquired 100% of both Coplift s.r.l. (for euro 542 thousand including 

purchase-related expenses) and mpe s.r.l. (for euro 1,406 thousand including purchase-related ex-

penses), two small companies (combined 2009 sales of euro 1.5 million) operating in the milan area. 

these acquisitions are described in detail in note 4, to which reference is made.

in addition, following the major acquisitions made at the end of 2008, work to reorganise the mfm 

group has commenced and will be completed during 2010. the principal non-recurring transactions 

relating to group companies during 2009 were:

> the absorption of omasa s.p.a. by servizi ospedalieri s.p.a., both active in the laundering-sterilisa-

tion sector;

> the absorption of altair ifm polska sp.zo.o. by gestin polska sp.zo.o.;

> the absorption of Consorzio pulizie Veneto soc.Cons. a r.l. by mfm;

> the formation in november 2009 of manutencoop Costruzioni s.p.a. to which mfm contributed the 

building activities line of business.

in november, smail s.p.a., active in the provision of public lighting services, formed servizi luce soc.

Cons.a r.l. as a 50% joint venture to manage the contract for public lighting services in the municipality 

of Quartu sant’elena, in sardinia.

 

the investment in bresso energia s.r.l., a joint venture, has been measured as of 31 december 2009 in 

accordance with the provisions of IFRS 5 – Non-current Assets Held for Sale and Discontinued Opera-

tions, since agreement to sell the investment for euro 99 thousand had already been reached by that 

date. the transaction was completed on 27 January 2010 (see note 15 for further information).

With regard to associates, during 2009:

> mfm s.p.a. subscribed for 34.10% of livia soc.Cons. a r.l., a new consortium formed to formalise 

relations in the context of a temporary business association established to manage a contract for the 

supply of facility management services.  

> the parent Company decided not to participate in the capital reconstruction of edex s.r.l., following 

the cancellation of its quota capital to cover losses, and is no longer a member of that company.

> the parent Company sold 23% of the shares in terzatorre s.p.a. to other shareholders for euro 

1,012 thousand, thus reducing its equity interest to 10%. this investment has therefore been reclas-

sifi ed among the Other investments and will no longer be measured using the equity method.

ompany name registered offi ces 31 dec. 2008 31 dec. 2008

fleur bruzia s.r.l. in liquidation Cosenza 100% 100%

alisei s.r.l. in liquidation Zola predosa (bologna) 100% 100%

pit soc.Cons. a r.l. in liquidation pozzuoli (naples) 100% 100%

gymnasium soc.Cons. a r.l. in liquidation Zola predosa (bologna) 68% 68%

Cpsis Consorzio polo di sterilizzazione padua 60% 60%

gestlotto 6 soc.Cons. a r.l. in liquidation Zola predosa (bologna) 55% 55%

subsIdIarIes and JoInt Ventures carrIed at eQuItY

fleur bruzia s.r.l. in liquidation Cosenza 100% 100%

alisei s.r.l. in liquidation Zola predosa (bologna) 100% 100%

pit soc.Cons. a r.l. in liquidation pozzuoli (naples) 100% 100%

gymnasium soc.Cons. a r.l. in liquidation Zola predosa (bologna) 68% 68%

Cpsis Consorzio polo di sterilizzazione padua 60% 60%

gestlotto 6 soc.Cons. a r.l. in liquidation Zola predosa (bologna) 55% 55%

fleur bruzia s.r.l. in liquidation Cosenza 100% 100%

alisei s.r.l. in liquidation Zola predosa (bologna) 100% 100%

pit soc.Cons. a r.l. in liquidation pozzuoli (naples) 100% 100%

gymnasium soc.Cons. a r.l. in liquidation Zola predosa (bologna) 68% 68%

Cpsis Consorzio polo di sterilizzazione padua 60% 60%

gestlotto 6 soc.Cons. a r.l. in liquidation Zola predosa (bologna) 55% 55%

fleur bruzia s.r.l. in liquidation Cosenza 100% 100%

alisei s.r.l. in liquidation Zola predosa (bologna) 100% 100%

pit soc.Cons. a r.l. in liquidation pozzuoli (naples) 100% 100%

gymnasium soc.Cons. a r.l. in liquidation Zola predosa (bologna) 68% 68%

Cpsis Consorzio polo di sterilizzazione padua 60% 60%

gestlotto 6 soc.Cons. a r.l. in liquidation Zola predosa (bologna) 55% 55%

ompany name registered offi ces 31 dec. 2008 31 dec. 2008ompany name registered offi ces 31 dec. 2008 31 dec. 2008ompany name registered offi ces 31 dec. 2008 31 dec. 2008

(measured using the equity method)
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2.5 summary of principal accounting policies 

investments in joint ventures

the group participates in numerous joint ventures that are classifi ed as entities under common con-

trol. a joint venture is a contractual agreement pursuant to which two or more parties undertake an 

economic activity under common control; a company under common control is a joint venture that 

involves the formation of a separate company in which each participant holds an equity interest. 

Common control is presumed to exist when equity investments are 50% held.

the group consolidates its investments in joint ventures using the proportional method, combining 

line by line its interest in the assets, liabilities, revenues and costs of the company under common con-

trol with the respective captions reported in the consolidated fi nancial statements. each joint venture 

prepares fi nancial statements with the same accounting reference date as that of the parent Company 

and adopts consistent accounting policies. any inconsistencies in the accounting policies applied are 

corrected by making adjustments.

When the group contributes or sells assets to a joint venture, the recognition of any resulting gains 

or losses refl ects the nature of the transaction. When the group purchases goods or services from a 

joint venture, its share of any resulting gains is not recognised until such goods or services have been 

re-sold to a third party.

the proportional consolidation of a joint venture terminates on the date when the group ceases to 

exercise common control over the company.

translation of foreign currency items

the financial statements are presented in euro, which is the functional and presentation currency 

adopted by the group.

balance sheet items denominated in foreign currency are translated to euro using the closing rates 

of exchange, while such income statement items are translated using the average rates for the year.

differences arising from the translation of opening shareholders’ equity using the closing rates of 

exchange are allocated to the translation reserve, together with those arising from the translation 

of the results for the year using the closing rather than the average rates of exchange. the transla-

tion reserve is released to the income statement when the company giving rise to the reserve is sold 

or liquidated. 

 

property, plant and equipment

property, plant and equipment are stated at historical cost, excluding routine maintenance expenses, 

net of accumulated depreciation and impairment write-downs. this amount includes the cost, when 

incurred, of replacement parts for plant and machinery and equipment, on condition that they comply 

with the related recognition criteria. 

depreciation is provided on a straight-line basis over the estimated useful lives of the assets concerned, 

commencing from the date when they become available for use until the time when they are sold or 

retired.

the carrying amount of property, plant and equipment is subjected to impairment testing if events or 

changes suggest that such amount may not be recoverable.

property, plant and equipment are eliminated from the fi nancial statements upon sale or retirement, or 

if no further economic benefi ts are expected from their use or disposal. any gains or losses (represent-

ing the difference between the net disposal proceeds and the carrying amount) are refl ected in the 

income statement for the year of disposal. 

the residual value of assets, their useful lives and the methodology applied are reviewed annually and 

adjusted, if necessary, at the end of each year.

the useful lives of the various categories of property, plant and equipment are estimated on the fol-

lowing basis:

in addition to plant and equipment in the strict sense, this category also includes machinery, motor 

vehicles, offi ce machines and furniture.

purchasing-related borrowing costs are charged to the income statement unless they are directly at-

tributable to the purchase, construction or production of a qualifying asset that justifi es their capitali-

sation, in which case they are capitalised.

a qualifying asset is an asset that necessarily requires a substantial period of time before it becomes 

available for use.

the capitalisation of borrowing costs ceases when essentially all the activities needed to render a quali-

fying asset available for use have been completed. 

improvement expenditure is only added to the carrying amount of the asset concerned if it is likely 

that the related future economic benefi ts will accrue to the company and the costs can be determined 

reliably. the cost of repairs, maintenance and other work to keep assets operational are charged to the 

income statement as incurred.

leasehold improvements are classifi ed as part of property, plant and equipment, depending on the 

nature of the costs incurred, when they fulfi l the capitalisation criteria established in ias 16. they are 

depreciated over the residual life of the tangible asset concerned or the residual duration of the lease 

contract, whichever is shorter.

 

Goodwill 

the goodwill arising from business combinations is initially measured at cost, being the difference 

between acquisition cost and the group’s interest in the net fair value of the related assets, liabilities 

and contingent liabilities. after initial recognition, goodwill is measured at cost net of any accumulated 

impairment losses. goodwill is subjected to impairment testing on an annual basis, or more frequently 

if events or changes suggest that it may not be fully recoverable. 

for impairment testing purposes, goodwill is allocated from the date of acquisition to each of the 

group’s cash-generating units that are expected to benefi t from the synergies released from the ac-

quisition, regardless of the allocation of other assets or liabilities to the same units. this is only done if 

such allocation is not arbitrary. each unit to which goodwill is allocated:

> represents the lowest level, within the group, at which goodwill is monitored for internal operational 

purposes; 

type of plant and equipment useful life

plant and machinery for maintenance/creation of green areas 11 years

plant and machinery for maintenance/construction of property from 6.5 to 10 years

telephone equipment 4 years

equipment for cleaning and green area 6.5 years

equipment for managing technological installations 3 years

equipment for maintenance/construction of property 2.5 years

other industrial and commercial equipment 10 years

laundry equipment 8 years

linen from 2.5 to 4 years

Vehicles from 4 to 5 years

offi ce furniture and equipment from 5 to 8 years

leasehold improvements (included in plant and equipment) lower of useful life and contract duration

plant and machinery for maintenance/creation of green areas 11 years

plant and machinery for maintenance/construction of property from 6.5 to 10 years

telephone equipment 4 years

equipment for cleaning and green area 6.5 years

equipment for managing technological installations 3 years

equipment for maintenance/construction of property 2.5 years

other industrial and commercial equipment 10 years

laundry equipment 8 years

linen from 2.5 to 4 years

Vehicles from 4 to 5 years

offi ce furniture and equipment from 5 to 8 years

leasehold improvements (included in plant and equipment) lower of useful life and contract duration

type of plant and equipment useful life
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> is no broader than the primary or secondary reporting segments identifi ed for the disclosure of 

group segment information pursuant to ifrs 8 – operating segments.

impairment is determined with reference to the recoverable value of the cash-generating units (or 

groups of units) to which goodwill was allocated. if the recoverable value of the cash-generating units 

(or groups of units) is lower than the carrying value of goodwill, such impairment in value is recognised. 

once written down, the value of goodwill cannot be reinstated.

other intangible assets

intangible assets purchased separately are initially capitalised at cost, while those acquired as a result 

of business combinations of entities not under common control are capitalised at their fair value at the 

acquisition date. following initial recognition, intangible assets are stated at cost, net of accumulated 

amortisation and impairment write-downs. 

the useful lives of intangible assets are either fi nite or indefi nite. 

intangible assets with a fi nite life are amortised over their useful lives and subjected to impairment 

testing whenever there is evidence of a possible loss in value. the period of amortisation and the 

methodology applied are reviewed at the end of each fi nancial year, or more frequently if necessary. 

Changes in expected useful life or in the way future economic benefi ts associated with the intangible 

asset will be earned by the group are recognised by modifying the period of amortisation or the meth-

odology applied, as appropriate, and treated as a change in accounting estimate. the amortisation of 

intangible assets with fi nite useful lives is charged to the ‘depreciation, amortisation, write-downs and 

write-backs’ caption of the income statement.

the group has not recorded any intangible assets with an indefi nite useful life except for goodwill.

the policies adopted by the group in relation to intangible assets are summarised below:

the gains or losses deriving from the disposal of an intangible asset, measured as the difference be-

tween the net sale proceeds and the carrying amount of the asset, are recognised in the income state-

ment at the time of disposal. 

investments in associates

the group’s investments in associates are measured using the equity method. an associate is a compa-

ny, not classifi able as a subsidiary or joint venture, over which the group exercises signifi cant infl uence. 

When the interest held in companies is equal to or greater than 20% they are presumed to be as-

sociates.

in accordance with the equity method, investments in associates are initially recorded in the balance 

sheet at cost and subsequently adjusted to refl ect post-acquisition changes in the group’s interest in 

their shareholders’ equity. goodwill relating to associates is included in the carrying amount of the in-

 concessions, licences, trademarks 
 and similar rights other intangible assets

Content software and trademarks Contractual relations with customers

useful life finite finite

method used amortised on a straight-line basis  amortisation in proportion to the
 over the shorter of:  consumption of the related backlog.
 > legal duration of the right
 > expected period of utilisation 

produced internally or acquired acquired acquired on business combination.

impairment testing for the identifi cation of losses /  annually or more frequently when there annually or more frequently when there
test of recoverable value is evidence of impairment is evidence of impairment

Content software and trademarks Contractual relations with customers

useful life finite finite

method used amortised on a straight-line basis  amortisation in proportion to the
 over the shorter of:  consumption of the related backlog.
 > legal duration of the right
 > expected period of utilisation 

produced internally or acquired acquired acquired on business combination.

impairment testing for the identifi cation of losses /  annually or more frequently when there annually or more frequently when there
test of recoverable value is evidence of impairment is evidence of impairment

Content software and trademarks Contractual relations with customers

useful life finite finite

method used amortised on a straight-line basis  amortisation in proportion to the
 over the shorter of:  consumption of the related backlog.

produced internally or acquired acquired acquired on business combination.

impairment testing for the identifi cation of losses /  annually or more frequently when there annually or more frequently when there
test of recoverable value is evidence of impairment is evidence of impairment

 concessions, licences, trademarks 
 and similar rights other intangible assets and similar rights other intangible assets

vestment and is not amortised. following application of the equity method, the group determines 

if it is necessary to recognise any additional impairment losses with reference to the group’s net 

interest in the associate. the group’s interest in the results for the year of the associate is reflected 

in the income statement. if associates make direct adjustments to their shareholders’ equity, the 

group recognises its interest and, where applicable, reports such adjustments in the statement of 

changes in shareholders’ equity.

in the majority of cases, the accounting reference date used by associates is the same as that of 

the group. Where this is not the case, the majority of the associates concerned prepare accounting 

statements as of the group’s financial year end.

the accounting policies adopted by associates are consistent with those applied by the group in 

relation to events and transactions of the same type taking place in similar circumstances.

impairment of assets

at each balance sheet date, the group determines if there is any evidence that the value of assets 

may be impaired. in this case, or whenever annual impairment testing is required, the group makes 

an estimate of recoverable value. recoverable value is the fair value of an asset or cash-generating 

unit, net of selling costs, or, if higher, its value in use. recoverable value is determined for each 

individual asset, unless its cash flows are not broadly independent of those generated by other 

assets or groups of assets. impairment is recognised if the carrying amount of an asset exceeds 

its recoverable value and, accordingly, such amount is written down to reflect recoverable value. 

When determining value in use, the group discounts estimated future cash flows to present value 

using a pre-tax discounting rate that reflects market assessments of the time value of money and 

the specific risks associated with the asset. losses in value suffered by assets in use are charged to 

the ‘depreciation, amortisation, write-downs and write-backs’ caption of the income statement.

at each balance sheet date, the group also determines if there is any evidence that the reasons 

for previous impairment adjustments have ceased (wholly or in part) to apply and, in such cases, 

estimates the revised recoverable value of the assets concerned. the value of previously written-

down assets may only be reinstated if, subsequent to the most recent impairment adjustment, there 

are changes in the estimates used to determine their recoverable value. in such cases, the carrying 

amount of the assets concerned is increased to reflect their recoverable value without, however, 

exceeding the carrying amount net of accumulated depreciation that would have been recorded 

had impairment not been recognised in prior years. all write-backs are credited to the income state-

ment in the caption used to report the earlier write-downs, except when the asset is recorded at a 

revalued amount, in which case the write-back is treated as a revaluation. following write-backs, 

the depreciation charge for the assets concerned is adjusted on a prospective basis in order to al-

locate their revised carrying amounts, net of any residual value, on a straight-line basis over their 

residual useful lives.

financial assets

ias 39 envisages the following types of financial instruments: 

> financial assets at fair value through the income statement. this category comprises financial as-

sets that are held for trading and any assets purchased for resale in the short term;

> loans and receivables, i.e. non-derivative financial assets with fixed or determinable payments 

that are not listed on an active market;

> held-to-maturity investments, i.e. non-derivative financial assets that involve payments at fixed or 

determinable intervals which the owner intends and is able to hold to maturity.

> available-for-sale financial assets, i.e. non-derivative financial assets that have been designated as 

available for sale or which are not classified in any of the three categories described above.

initially, all financial assets are recognised at their fair value as uplifted, except for assets at fair 

value through the income statement, by any related charges; the group classifies its financial assets 
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subsequent to initial recognition and, where appropriate and allowed, reviews such classification at 

the end of each financial year.

as in the prior year, all the financial assets held by the group at year end are classified as either 

loans and receivables or available-for-sale financial assets.

the valuation criteria applied by the group are as follows:

loans and receivables

loans and receivables are measured on an amortised-cost basis using the effective interest method. 

gains and losses are reflected in the income statement when the related loans and receivables 

are eliminated from the accounts, or when impairment other than via the amortisation process is 

identified.

available-for-sale financial assets

following initial recognition at cost, available-for-sale financial assets are measured at fair value and 

any gains and losses are classified separately in equity until the related assets are derecognised or 

impairment is identified; the gains or losses accumulated within shareholders’ equity until that time 

are then released to the income statement. 

as in the prior year, at year end this asset category solely comprises equity investments of less than 

20%, which are carried at cost if their fair value cannot be determined reliably. in particular, con-

sortiums not listed on regulated markets whose objects are to govern relations between temporary 

business associations formed to manage specific service contracts, are measured at cost which is 

represented by the capital subscribed.

 

inventories

inventories are measured at the lower of cost or their estimated realisable value.

the costs incurred to bring each asset to its present state and location are identified as follows:

the net realisable value of raw materials is represented by their replacement cost.

trade receivables and other receivables

trade receivables, generally collectible within 30-90 days, are stated at their invoiced value, net of 

the allowance for doubtful accounts. this allowance is recorded based on objective evidence that the 

group will be unable to collect the amount due. uncollectible amounts are written down as soon as 

they are identifi ed.

the group’s customers comprise, in large part, public bodies and health authorities whose effective 

payment terms greatly exceed the contractual due dates.

for this reason, amounts due from third-party customers are discounted, using a risk-free rate (since 

the collection risks are considered when determining the allowance for doubtful accounts), over the 

period between the estimated collection date (based on the weighted-average delay in collection from 

the group’s customers, determined using historical data) and the average credit period allowed to cus-

tomers by similar businesses operating in the same markets as the various group companies.

receivables and payables not denominated in the functional currency of each group company are 

adjusted using the year-end rates of exchange.

 replacement cost

raw materials (excluding fuel) –  purchase cost determined using the weighted-average cost 
method;

inventories of fuel – purchase cost determined using the fifo method

raw materials (excluding fuel) –  purchase cost determined using the weighted-average cost 
method;

inventories of fuel – purchase cost determined using the fifo method

 replacement cost

Contracts for the construction of buildings and plant

a construction contract is a contract signed specifically for the construction of an asset commis-

sioned by a principal, who determines the initial design and technical characteristics.

the contract revenues comprise the consideration initially agreed with the principal, as well as the 

change orders and the price variations envisaged in the contract that can be determined reliably.

When the results of contracts can be determined reliably, they are measured on a percentage-

of-completion basis; the stage of completion is determined with reference to the contract costs 

incurred at the balance sheet date as a percentage of the total costs estimated for each contract 

(cost-to-cost basis).

if the contract costs are expected to exceed total contract revenues, the expected loss is recognised 

immediately as a cost. 

the gross amount due by contract principals, for all contracts in progress where the costs incurred 

plus the margins recognised (or less the losses recognised) exceed the progress billings made, is rec-

ognised as a receivable and, as such, classified among the “trade receivables”. the gross amount 

due to contract principals, for all contracts in progress where the progress billings made exceed the 

costs incurred plus the margins recognised (or less the losses recognised), is recognised as a payable 

and, as such, classified among the “trade payables”.

 

Cash and cash equivalents

the liquid funds and short-term deposits included in the balance sheet comprise cash on hand, 

demand deposits and short-term deposits with an original maturity of not more than three months.

loans

all loans are initially recorded at the fair value of the amount received, net of related loan-arrange-

ment expenses.

following initial recognition, loans are measured on an amortised-cost basis using the effective 

interest method. 

in addition to the amortisation process, all related gains and losses are reflected in the income 

statement when the liability is settled.

elimination of financial assets and liabilities

Financial assets

financial assets (or, where applicable, parts of financial assets or parts of a group of similar financial 

assets) are eliminated from the financial statements when: 

> the contractual rights to receive the cash flows generated by them expire;

> the group has transferred the financial asset (transferring the right to receive the cash flows de-

riving from the asset or retaining the right to receive them, but accepting the contractual obliga-

tion to pay them in their entirety and immediately to another party), together with substantially 

all the risks and benefits deriving from ownership of such asset.

if, as the result of a transfer, a financial asset is derecognised in full but, as a consequence, the 

group obtains a new financial asset or accepts a new financial liability, the group recognises at fair 

value such new financial asset, financial liability or liability originating from the service.

Financial liabilities

financial liabilities are derecognised when the underlying obligation is eliminated, cancelled or 

settled.

if an existing financial liability is replaced by another from the same lender on substantially different 

terms, or the conditions applying to an existing liability are modified significantly, this replacement 

or modification is recorded by eliminating the original liability and recognising a new liability. any 

differences between the carrying amounts concerned are reflected in the income statement.
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Impairment of financial assets

At each accounting reference date, the Group determines if the value of a financial asset or a group 

of financial assets is impaired. 

Assets measured on an amortised-cost basis

If there is objective evidence that the value of a loan or receivable measured at amortised cost is 

impaired, the related loss is calculated as the difference between the carrying amount of the as-

set and the present value of estimated future cash flows (excluding any collection losses not yet 

incurred), discounted using the original effective interest rate applying to the financial asset (being 

the effective interest rate determined at the time of initial recognition). The carrying amount of the 

asset is reduced both directly and via the recording of provisions. The loss is charged to the income 

statement.  

The Group firstly looks for objective evidence of impairment in relation to individually significant 

financial assets, and then considers the position individually and collectively in relation to financial 

assets that are not significant. In the absence of objective evidence of impairment in the value 

of financial assets considered individually, whether significant or otherwise, such assets are then 

included in a group of financial assets with similar credit risk characteristics which is subjected to 

impairment testing on a collective basis. Assets measured individually, for which impairment has 

been or continues to be identified, are not included in the collective tests.

If, in subsequent years, the extent of impairment decreases due, objectively, to an event arising af-

ter the earlier loss in value was recognised, the amount previously written down may be reinstated. 

Subsequent write-backs are credited to the income statement, to the extent that the carrying 

amount of the asset does not exceed its amortised cost at the write-back date.

Assets measured at cost 

If there is objective evidence of the impairment of an unlisted equity investment that is not meas-

ured at fair value, since its fair value cannot be measured reliably, or of a derivative associated with 

that equity instrument that must be settled by delivery of such instrument, the impairment loss is 

calculated as the difference between the carrying amount of the asset and the present value of 

estimated future cash flows, discounted using the current market yield for a similar financial asset.

Available-for-sale financial assets 

If the value of available-for-sale financial assets is impaired, the difference between their cost (net 

of repayments of principal and amortisation) and their current fair value, net of any earlier impair-

ment charged to the income statement, is reclassified from shareholders’ equity to the income 

statement. Write-backs in the value of equity instruments classified as available for sale are not 

reflected in the income statement. Write-backs in the value of debt instruments are credited to the 

income statement if, objectively, the increase in their fair value is related to an event arising after 

the earlier loss in value was recognised in the income statement. 

Provisions for risks and charges 

The Group records provisions for risks and charges to cover current obligations (legal or implicit) 

deriving from past events, if the settlement of such obligations is likely to require an outflow of 

resources and a reliable estimate of the amount can be made. 

If the Group believes that the costs covered by a provision for risks and charges will be reimbursed, 

in whole or in part, as in the case of risks covered by insurance policies, the related indemnity is 

recorded separately as an asset if, and only if, such recovery is virtually certain. In such cases, the 

provision is classified in the income statement net of the amount recognised for the indemnity. 

If the discounting effect is significant, the provisions are stated at their present value using a pre-tax 

discounting rate that appropriately reflects the specific risks associated with the liability concerned. 

When provisions are discounted, the subsequent increases due to the passage of time are recorded 

as financial charges.

Provision for benefits due on the termination of employment

A liability for benefits due on the termination of employment is recorded when, and only when, the 

Group is demonstrably committed to: (a) terminating the employment of an employee or a group of 

employees before the normal retirement date; or (b) paying benefits for the termination of employ-

ment following the offer of voluntary redundancy incentives. The Group is demonstrably committed 

to terminating employment when, and only when, it has a detailed formal plan for such termination 

and there is no realistic likelihood that this plan will be withdrawn.

 

Employee benefits

Italian legislation (art. 2120 of the Italian Civil Code) envisages that, upon termination of employ-

ment, each employee shall receive a severance indemnity (TFR). The calculation of this indemnity 

is based on certain items comprising the employees’ annual remuneration for each year of work 

(suitably revalued) and on their length of service. Pursuant to Italian legislation, this indemnity is 

reported in the financial statements using calculations based on the amount that would be due 

to each employee at the reporting date, assuming that their employment terminated at that time. 

The International Financial Reporting Interpretations Committee (IFRIC) of the International Ac-

counting Standards Board (IASB) has examined the subject of Italian TFR and concluded, pursuant 

to IAS 19, that it represents a “defined benefit” plan in the context of post-employment benefits. 

As such, the provision must be calculated using the Projected Unit Credit Method (PUCM), whereby 

the liability for benefits earned must reflect the expected termination date and must be discounted 

to present value. 

Following the 2007 reform of the relevant Italian regulations governing the TFR accrued subsequent 

to 1 January 2007 by companies with more than 50 employees, the provision now represents a 

“defined contributions” plan and payments are charged directly to the income statement as a cost 

when incurred. The TFR accrued up until 31.12.2006 continues to represent a defined benefits plan, 

to which no further contributions are made. Accordingly, the provision is now determined by inde-

pendent actuaries with sole reference to the average expected residual working lives of employees, 

without considering the remuneration earned by them over a predetermined period of service. 

The calculations for the TFR “accrued” prior to 1 January 2007 have therefore changed, due to ex-

clusion of the actuarial assumptions about wage and salary increases that were required previously. 

In particular, the provision for “accrued TFR” was determined on an actuarial basis as of 1 Janu-

ary 2007 without applying the pro-rata (years of service worked/total expected length of service), 

since the employee benefits accumulated up to 31 December 2006 can be considered to have been 

almost entirely earned (except for the annual revaluation) pursuant to para. 67 (b) of IAS 19. It fol-

lows, for the purposes of this calculation, that there are no current service costs relating to future 

services from employees, since these are represented by the contributions paid to supplementary 

pension funds or to the INPS Treasury Fund. 

In addition, commencing from 2008, the Group has decided to modify the accounting policy apply-

ing to the TFR accrued up to 31 December 2006. As a consequence, the Group has recorded the 

actuarial gains (or losses) deriving from application of the projected unit credit method in a specific 

equity reserve pursuant to paras. 93B and 93D of IAS 19. 

The actuarial gains and losses on defined benefit plans accumulated up to the prior year have been 

reclassified to an equity reserve. These amounts reflected the effects of changes in the actuarial 

assumptions used and, up to 31 December 2007, were recognised in full in the income statement. 

Accordingly, the so-called “corridor method” has not been applied. This method allocates actuarial 
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gains and losses to the income statement over the residual average working lives of employees, but 

only to the extent that their net value, not recognised at the end of the prior year, exceeds 10% 

of the liability.

The actuarial valuation of the liability is performed by an independent actuary.

The Group does not have any other significant defined benefit pension plans.

Leasing 

The definition of a contract as a lease (or containing a leasing transaction) depends on the substance 

of the agreement, requiring an assessment of whether or not it involves the use of one or more specific 

assets and also transfers the right to use them.

A review is only carried out after the start of the contract if one of the following conditions arises: 

(a)	 the contractual conditions are modified, other than by the renewal or extension of the contract;

(b)	 a renewal option is exercised or an extension is granted, unless the renewal or extension terms 

were included in the original conditions of the leasing transaction;

(c)	 there is a change in the condition whereby performance depends on a specific asset; or 

(d)	 the asset undergoes a substantial change.

In the event of a review, recognition of the lease will start or cease from the date of change in the 

circumstances giving rise to the review (cases a), c) or d)) or from the date of renewal or extension 

(case b)).

For contracts signed prior to 1 January 2005, the start date is considered to be 1 January 2005 in com-

pliance with the transitional arrangements set out in IFRIC 4. 

Finance leases, which essentially transfer to the Group all the risks and benefits of ownership, are capi-

talised from the start of the lease at the fair value of the leased asset or, if lower, at the present value of 

the related instalment payments. The instalment payments are analysed between interest and principal 

in a manner that applies a constant interest rate to the residual principal outstanding. Financial charges 

are recognised directly in the income statement.

Capitalised assets held under finance leases are depreciated over their estimated useful lives or, if 

shorter, over the duration of the lease contract, if it is not reasonably certain that the Group will obtain 

full ownership of them at the end of the contract.

The cost of operational leases is charged to the income statement on a straight-line basis over the lives 

of the contracts concerned. 

Revenue recognition

Revenues are recognised to the extent that the related economic benefits are likely to be obtained by 

the Group and the amount can be determined reliably. The following specific recognition criteria must 

be satisfied before the related revenues are recognised in the income statement:

Services

The principal types of service provided by the Group, either individually or as part of contracts for the 

provision of integrated services, are:

>	 administration and maintenance of property and installations, often associated with the supply of 

heat (energy services);

>	 environmental hygiene and cleaning services;

>	 maintenance of green areas;

>	 project management services;

>	 laundering and sterilisation services.

Revenues are recognised with reference to the percentage stage of completion of the services in 

progress at the balance sheet date, determined using appropriate variables depending on the services 

provided and the contracts signed with the customer (e.g. sq.m., time, costs incurred, length of stay).

Services not completed at the accounting reference date represent “contract work in progress” and 

are classified among the trade receivables.

Any revenues invoiced at the balance sheet date that exceed the amount accrued on a stage of 

completion basis are deferred as advances from customers and classified together with trade paya-

bles.

Even within multi-service contracts, the consideration for each service is generally defined sepa-

rately and the amount of the revenues attributable to them is quantified as a reflection of their fair 

value.

When the outcome of a service cannot be determined reliably, the related revenues are only recog-

nised to the extent that the costs incurred are deemed to be recoverable.

 

Construction activities

The Group records revenues from construction contracts on a stage-of-completion basis, reflecting 

the percentage of costs incurred with respect to the total estimated cost of completing the work.

When the outcome of a contract cannot be determined reliably, the related revenues are only rec-

ognised to the extent that the costs incurred are deemed to be recoverable.

Sale of goods

Revenues are recognised on transfer to the purchaser of all significant risks and benefits deriving 

from ownership of the goods.  

Interest

Interest income (calculated using the effective interest method i.e. the rate which exactly discounts 

the expected future cash flows generated over the expected life of the financial asset to its net car-

rying amount) is recognised on an accruals basis.

Dividends

Dividend income is recognised when the right of the shareholders to receive payment is established.

Government grants

Government grants are recognised when it becomes reasonably certain that they will be collected 

and that all the related conditions will be satisfied. When grants are associated with costs, they are 

recognised as income each year on a systematic basis that offsets the related costs as they arise. 

The fair value of grants associated with assets is deducted from the carrying amounts of such assets 

and, accordingly, is effectively released to the income statement on a straight-line basis over the 

expected useful lives of the assets concerned via the systematic reduction of the related deprecia-

tion charges.

Income taxes 

Current taxes

The current taxes due to or recoverable from the tax authorities are stated at the amounts expected 

to be recovered or paid. The tax rates and regulations used to calculate the above amounts are 

those in force at the balance sheet date.

Deferred taxes

Deferred taxes are calculated with reference to the temporary differences at the balance sheet date 

between the reported value of assets and liabilities and their value for fiscal purposes.

Deferred tax liabilities are recognised in relation to all taxable temporary differences, except:

>	 when they derive from the initial recognition of the goodwill or an asset or liability arising from a 

transaction that is not a business combination which, at the time of the transaction, had no effect 
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on the profit for the year for accounting purposes or on the taxable income or loss reported for 

fiscal purposes; 

>	 when they relate to investments in subsidiaries, associates and joint ventures, in which case the 

reversal of temporary differences can be controlled and is not likely to occur in the foreseeable 

future.

Deferred tax assets are recognised in relation to all deductible temporary differences and tax assets 

and liabilities carried forward, to the extent that there is likely to be sufficient future taxable income 

to absorb upon reversal such deductible temporary differences and carried-forward tax assets and 

liabilities, except:

>	 when they derive from the initial recognition of an asset or liability arising from a transaction that is 

not a business combination which, at the time of the transaction, had no effect on the profit for the 

year for accounting purposes or on the taxable income or loss reported for fiscal purposes; 

>	 when they relate to investments in subsidiaries, associates and joint ventures, in which case they are 

only recognised to the extent it is likely that such deductible temporary differences will reverse in the 

immediate future and that taxable income will be sufficient for their recovery.

The deferred tax assets reported in the financial statements are reviewed at each accounting refer-

ence date and reduced to the extent it is no longer likely that there will be sufficient future taxable 

income for their recovery, either in whole or in part. Unrecognised deferred tax assets are reviewed 

annually, at the balance sheet date, and recognised to the extent it has become likely that future 

taxable income will be sufficient for their recovery.

Deferred tax assets and liabilities are measured using the tax rates expected to apply in the year the 

assets are realised or the liabilities are settled, as represented by the tax rates currently in force or 

essentially in force at the balance sheet date.

The income taxes relating to items recorded directly as part of shareholders’ equity are charged 

directly against shareholders’ equity and not to the income statement.

Deferred tax assets and liabilities are offset if there is a legal right to offset current tax assets and li-

abilities and such deferred taxation relates to both the same fiscal entity and the same tax authority.

Value-added tax

Revenues, costs and assets are recognised net of value-added taxes, except:

>	 if the VAT charged on the purchase of goods and services is not recoverable, in which case it is 

recognised as part of the purchase cost of the asset or part of the cost charged to the income 

statement; 

>	 if the VAT relates to trade receivables or payables for which invoices have already been issued or 

received inclusive of value-added tax.

The net indirect taxes on purchases and sales that are recoverable from or payable to the tax au-

thorities are classified as a receivable or a payable in the balance sheet, depending on the sign of 

the net balance.

Derivatives and hedging transactions 

Derivatives are recorded at fair value both at the time of initial recognition and subsequently. 

Changes in their fair value are recorded in the income statement or, in the case of derivatives des-

ignated as cash flow hedges pursuant to IAS 39, in shareholders’ equity.

Derivatives that meet the requirements of IAS 39 are recorded in accordance with hedge account-

ing rules. 

In particular, a transaction is deemed to be a hedge if the documented relationship between the 

hedging instrument and the hedged liability specifies the risk management objectives, the hedging 

strategy and the methods used to check effectiveness. A transaction is considered to be a hedge if 

it is shown to be effective both at the start and, prospectively, over its entire life.

Pursuant to IFRS, such instruments are treated as derivatives.

They are initially recognised at their fair value on the arrangement date; subsequently, such fair 

value is re-measured on a periodic basis. They are recorded as an asset if fair value is positive and 

as a liability if fair value is negative.

Any gains or losses deriving from changes in the fair value of derivatives that are unsuitable for 

hedge accounting purposes are reflected directly in the income statement for the year.

Segment reporting

The risks and profitability of the Group are mainly affected by differences between the types of 

service provided; accordingly, the primary breakdown of the Group is by business segment.

A business segment is a clearly identifiable group of activities and transactions, providing a series 

of related products and services that are subject to different risks and returns with respect to the 

Group’s other business segments.

The Group’s secondary reporting is analysed by geographical segment.

A geographical segment is a clearly identifiable component of the business, providing a series of 

related products and services that are subject to different risks and returns with respect to other 

segments operating in different economic environments.

The lines of business comprising the primary segment consist of the following strategic areas of 

Group operations, which coincide with the activities described in paragraph 1.1.

Method of allocating costs to each segment:

The Group allocates specific direct and indirect production costs to each segment.

Commencing from the consolidated financial statements as of 31 December 2007, the Group also 

uses appropriate cost drivers to allocate commercial and other general expenses to each segment. 

Financial income and expense and current and deferred taxation are not allocated to the various 

segments, while the results of investments measured using the equity method are allocated to the 

segments concerned.

Method of allocating assets and liabilities to each segment  

Assets and liabilities are allocated to each segment in a manner consistent with the treatment of 

the various income statement captions. 

3. Effects of final allocation of purchase price of Integra IFM BV

Final allocation of purchase price of Integra IFM BV

As indicated at the start of note 2, during 2009 Group management worked on final allocation of 

the price paid to purchase Integra IFM BV on 23 December 2008. This company is the parent of a 

complex group that primarily provides facility management services to medium and large-sized cus-

tomers. At the time of acquisition, the entire difference between purchase cost and the fair value 

of the net assets acquired was provisionally allocated to goodwill.  

The final purchase price allocation resulted in changes to certain accounts within the statement 

of financial position, with respect to their balances following the provisional allocation made. The 

following table compares, for the various captions concerned, the amounts recognised following 

final allocation (column: “Final amount recognised 2009”) with those recognised as of 31 Decem-

ber 2008 following provisional allocation (column: “Provisional amount recognised 2008”) and, for 

completeness, with the initial carrying amounts (column: “Carrying amount”).
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caption final amount  provisional amount carrying amount
 recognised 2009 recognised 2008 

assets      

non-current assets      

property, plant and equipment 15,934  15,934  15,934 

leased property, plant and equipment 984  984  984 

other intangible assets 32,552  3,214  3,214 

investments carried at equity 704  704  704 

other equity investments 434  434  434 

non-current fi nancial receivables and other securities 5,167  5,167  5,167 

deferred tax assets 2,784  2,567  2,567 

total non-current assets 58,559  29,004  29,004 

current assets      

inventories 3,808  3,570  3,570 

trade receivables and advances to suppliers 252,835  253,526  253,526 

Current tax receivables 82  82  82 

other current operating receivables 7,182  7,182  7,182 

Cash and cash equivalents 57,937  57,937  57,937 

total current assets 321,844  322,297  322,297 

total assets 380,403  351,301  351,301 

lIabIlItIes      

minority interests 171  171  171 

non-current liabilities      

employee severance indemnities - benefi ts 15,404  15,404  15,404 

provisions for risks and charges - non-current portion 1,821  1,821  1,821 

loans - non-current portion 75,072  75,072  75,072 

deferred tax liabilities 10,576  1,319  1,319 

total non-current liabilities 102,873  93,616  93,616 

current liabilities      

provision for risks and charges - current portion 1,771  1,771  1,771 

trade payables and advances from customers 260,513  260,513  260,513 

Current income taxes 2,605  2,605  2,605 

other current operating payables 23,284  23,284  23,284 

loans and other current fi nancial liabilities 71,887  71,887  71,887 

total current liabilities 360,060  360,060  360,060 

total lIabIlItIes 463,104  453,847  453,847 

fair value of net assets (82,701) (102,546) (102,546)

Goodwill deriving from combination 225,008 244,853 

total cost of combInatIon 142,307 142,307 

total cost of combination:     

> payments to seller 137,500  137,500  

> ancillary acquisition costs 4,807  4,807  

total cost of combInatIon 142,307 142,307 

net liquidity used for the acquisition:     

> Cash and cash equivalents of the acquired entity 57,937  57,937  

> ancillary acquisition costs (4,807) (4,807) 

payments to seller (137,500) (137,500) 

net liquidity used for the acquisition (84,370) (84,370)

      

non-current assets      

property, plant and equipment 15,934  15,934  15,934 

leased property, plant and equipment 984  984  984 

other intangible assets 32,552  3,214  3,214 

investments carried at equity 704  704  704 

other equity investments 434  434  434 

non-current fi nancial receivables and other securities 5,167  5,167  5,167 

deferred tax assets 2,784  2,567  2,567 

total non-current assets 58,559  29,004  29,004 

current assets      

inventories 3,808  3,570  3,570 

trade receivables and advances to suppliers 252,835  253,526  253,526 

Current tax receivables 82  82  82 

other current operating receivables 7,182  7,182  7,182 

Cash and cash equivalents 57,937  57,937  57,937 

total current assets 321,844  322,297  322,297 

total assets 380,403  351,301  351,301 

lIabIlItIes      

minority interests 171  171  171 

non-current liabilities      

employee severance indemnities - benefi ts 15,404  15,404  15,404 

provisions for risks and charges - non-current portion 1,821  1,821  1,821 

loans - non-current portion 75,072  75,072  75,072 

deferred tax liabilities 10,576  1,319  1,319 

total non-current liabilities 102,873  93,616  93,616 

current liabilities      

provision for risks and charges - current portion 1,771  1,771  1,771 

trade payables and advances from customers 260,513  260,513  260,513 

Current income taxes 2,605  2,605  2,605 

other current operating payables 23,284  23,284  23,284 

loans and other current fi nancial liabilities 71,887  71,887  71,887 

total current liabilities 360,060  360,060  360,060 

total lIabIlItIes 463,104  453,847  453,847 

fair value of net assets (82,701) (102,546) (102,546)

Goodwill deriving from combination 225,008 244,853 

total cost of combInatIon 142,307 142,307 

total cost of combination:     

> payments to seller 137,500  137,500  

> ancillary acquisition costs 4,807  4,807  

total cost of combInatIon 142,307 142,307 

net liquidity used for the acquisition:     

> Cash and cash equivalents of the acquired entity 57,937  57,937  

> ancillary acquisition costs (4,807) (4,807) 

payments to seller (137,500) (137,500) 

net liquidity used for the acquisition (84,370) (84,370)

      

non-current assets      

property, plant and equipment 15,934  15,934  15,934 

leased property, plant and equipment 984  984  984 

other intangible assets 32,552  3,214  3,214 

investments carried at equity 704  704  704 

other equity investments 434  434  434 

non-current fi nancial receivables and other securities 5,167  5,167  5,167 

deferred tax assets 2,784  2,567  2,567 

total non-current assets 58,559  29,004  29,004 

current assets      

inventories 3,808  3,570  3,570 

trade receivables and advances to suppliers 252,835  253,526  253,526 

Current tax receivables 82  82  82 

other current operating receivables 7,182  7,182  7,182 

Cash and cash equivalents 57,937  57,937  57,937 

total current assets 321,844  322,297  322,297 

total assets 380,403  351,301  351,301 

lIabIlItIes      

minority interests 171  171  171 

non-current liabilities      

employee severance indemnities - benefi ts 15,404  15,404  15,404 

provisions for risks and charges - non-current portion 1,821  1,821  1,821 

loans - non-current portion 75,072  75,072  75,072 

deferred tax liabilities 10,576  1,319  1,319 

total non-current liabilities 102,873  93,616  93,616 

current liabilities      

provision for risks and charges - current portion 1,771  1,771  1,771 

trade payables and advances from customers 260,513  260,513  260,513 

Current income taxes 2,605  2,605  2,605 

other current operating payables 23,284  23,284  23,284 

loans and other current fi nancial liabilities 71,887  71,887  71,887 

total current liabilities 360,060  360,060  360,060 

total lIabIlItIes 463,104  453,847  453,847 

fair value of net assets (82,701) (102,546) (102,546)

Goodwill deriving from combination 225,008 244,853 

total cost of combInatIon 142,307 142,307 

total cost of combination:     

> payments to seller 137,500  137,500  

> ancillary acquisition costs 4,807  4,807  

total cost of combInatIon 142,307 142,307 

net liquidity used for the acquisition:     

> Cash and cash equivalents of the acquired entity 57,937  57,937  

> ancillary acquisition costs (4,807) (4,807) 

payments to seller (137,500) (137,500) 

net liquidity used for the acquisition (84,370) (84,370)

      

non-current assets      

property, plant and equipment 15,934  15,934  15,934 

leased property, plant and equipment 984  984  984 

other intangible assets 32,552  3,214  3,214 

investments carried at equity 704  704  704 

other equity investments 434  434  434 

non-current fi nancial receivables and other securities 5,167  5,167  5,167 

deferred tax assets 2,784  2,567  2,567 

total non-current assets 58,559  29,004  29,004 

current assets      

inventories 3,808  3,570  3,570 

trade receivables and advances to suppliers 252,835  253,526  253,526 

Current tax receivables 82  82  82 

other current operating receivables 7,182  7,182  7,182 

Cash and cash equivalents 57,937  57,937  57,937 

total current assets 321,844  322,297  322,297 

total assets 380,403  351,301  351,301 

lIabIlItIes      

minority interests 171  171  171 

non-current liabilities      

employee severance indemnities - benefi ts 15,404  15,404  15,404 

provisions for risks and charges - non-current portion 1,821  1,821  1,821 

loans - non-current portion 75,072  75,072  75,072 

deferred tax liabilities 10,576  1,319  1,319 

total non-current liabilities 102,873  93,616  93,616 

current liabilities      

provision for risks and charges - current portion 1,771  1,771  1,771 

trade payables and advances from customers 260,513  260,513  260,513 

Current income taxes 2,605  2,605  2,605 

other current operating payables 23,284  23,284  23,284 

loans and other current fi nancial liabilities 71,887  71,887  71,887 

total current liabilities 360,060  360,060  360,060 

total lIabIlItIes 463,104  453,847  453,847 

fair value of net assets (82,701) (102,546) (102,546)

caption final amount  provisional amount carrying amount
 recognised 2009 recognised 2008 
caption final amount  provisional amount carrying amount
 recognised 2009 recognised 2008 
caption final amount  provisional amount carrying amount

the principal change made by the fi nal allocation with respect to the provisional allocation was to al-

locate part of the purchase price to the contractual relations with customers included in the business 

activities acquired, but not recognised in the acquisition balance sheet since they were generated 

internally prior to the acquisition. 

this involved the recognition of additional other intangible assets of euro 29,338 thousand, together 

with the related deferred tax effect of euro 9,212 thousand, added to the deferred tax liabilities cap-

tion, matched by a reduction in the goodwill deriving from the combination. 

reconciliation of the consolidated statement of fi nancial position presented in the consolidat-

ed fi nancial statements as of 31 december 2008 with the consolidated statement of fi nancial 

position restated as of 31 december 2008 

in order to make comparison between the consolidated statements of fi nancial position as of 31 de-

cember 2009 and 31 december 2008 as consistent as possible, as required by ifrs 3, the statement of 

fi nancial position as of 31 december 2008 has been restated to refl ect at that date the fi nal purchase 

price allocation discussed above.

the balance sheet amounts as of 31 december 2008 reported in the consolidated fi nancial statements 

as of 31 december 2008 are reconciled below with the balance sheet amounts as of 31 december 

2008, as restated by the above adjustment. 

caption 31 december 2008 restatement of ppa 31 december 2008 restated

assets      

non-current assets      

property, plant and equipment 57,728  -  57,728 

leased property, plant and equipment 4,946  -  4,946 

goodwill 376,254  (19,845) 356,409 

other intangible assets 12,967  29,338  42,305 

investments carried at equity 19,265  -  19,265 

other equity investments 2,836  -  2,836 

non-current fi nancial receivables and other securities 6,708  -  6,708 

other non-current assets 1,414  -  1,414 

deferred tax assets 7,579  217  7,796 

total non-current assets 489,697  9,710  499,407 

current assets      

inventories 8,448  238  8,686 

trade receivables and advances to suppliers 634,777  (691) 634,086 

Current tax receivables 234  -  234 

other current operating receivables 17,074  -  17,074 

receivables and other current fi nancial assets 1,220  -  1,220 

Cash and cash equivalents 97,927  -  97,927 

total current assets 759,680  (453) 759,227 

non-current assets held for sale 6,959  -  6,959 

total non-current assets held for sale 6,959  -  6,959 

total assets 1,256,336  9,257  1,265,593 

assets      

non-current assets      

property, plant and equipment 57,728  -  57,728 

leased property, plant and equipment 4,946  -  4,946 

goodwill 376,254  (19,845) 356,409 

other intangible assets 12,967  29,338  42,305 

investments carried at equity 19,265  -  19,265 

other equity investments 2,836  -  2,836 

non-current fi nancial receivables and other securities 6,708  -  6,708 

other non-current assets 1,414  -  1,414 

deferred tax assets 7,579  217  7,796 

total non-current assets 489,697  9,710  499,407 

current assets      

inventories 8,448  238  8,686 

trade receivables and advances to suppliers 634,777  (691) 634,086 

Current tax receivables 234  -  234 

other current operating receivables 17,074  -  17,074 

receivables and other current fi nancial assets 1,220  -  1,220 

Cash and cash equivalents 97,927  -  97,927 

total current assets 759,680  (453) 759,227 

non-current assets held for sale 6,959  -  6,959 

 6,959  -  6,959 

total assets 1,256,336  9,257  1,265,593 

assets      

non-current assets      

property, plant and equipment 57,728  -  57,728 

leased property, plant and equipment 4,946  -  4,946 

goodwill 376,254  (19,845) 356,409 

other intangible assets 12,967  29,338  42,305 

investments carried at equity 19,265  -  19,265 

other equity investments 2,836  -  2,836 

non-current fi nancial receivables and other securities 6,708  -  6,708 

other non-current assets 1,414  -  1,414 

deferred tax assets 7,579  217  7,796 

total non-current assets 489,697  9,710  499,407 

current assets      

inventories 8,448  238  8,686 

trade receivables and advances to suppliers 634,777  (691) 634,086 

Current tax receivables 234  -  234 

other current operating receivables 17,074  -  17,074 

receivables and other current fi nancial assets 1,220  -  1,220 

Cash and cash equivalents 97,927  -  97,927 

total current assets 759,680  (453) 759,227 

non-current assets held for sale 6,959  -  6,959 

 6,959  -  6,959 

total assets 1,256,336  9,257  1,265,593 

assets      

non-current assets      

property, plant and equipment 57,728  -  57,728 

leased property, plant and equipment 4,946  -  4,946 

goodwill 376,254  (19,845) 356,409 

other intangible assets 12,967  29,338  42,305 

investments carried at equity 19,265  -  19,265 

other equity investments 2,836  -  2,836 

non-current fi nancial receivables and other securities 6,708  -  6,708 

other non-current assets 1,414  -  1,414 

deferred tax assets 7,579  217  7,796 

total non-current assets 489,697  9,710  499,407 

current assets      

inventories 8,448  238  8,686 

trade receivables and advances to suppliers 634,777  (691) 634,086 

Current tax receivables 234  -  234 

other current operating receivables 17,074  -  17,074 

receivables and other current fi nancial assets 1,220  -  1,220 

Cash and cash equivalents 97,927  -  97,927 

total current assets 759,680  (453) 759,227 

non-current assets held for sale 6,959  -  6,959 

 6,959  -  6,959 

total assets 1,256,336  9,257  1,265,593 

caption 31 december 2008 restatement of ppa 31 december 2008 restatedcaption 31 december 2008 restatement of ppa 31 december 2008 restatedcaption 31 december 2008 restatement of ppa 31 december 2008 restated
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caption 31 december 2008 restatement of ppa 31 december 2008 restated

lIabIlItIes and shareholders’ eQuItY      

shareholders’ equity      

share capital 109,150  -  109,150 

reserves 110,855  -  110,855 

retained earnings (losses) 10,566  -  10,566 

net profi t (loss) attributable to the parent Company 20,595  -  20,595 

Group shareholders’ equity 251,166  -  251,166 

minority interests 752  -  752 

net profi t (loss) attributable to minority shareholders 304  -  304 

total minority interests 1,056  -  1,056 

total shareholders’ equity 252,222  -  252,222 

non-current liabilities      

employee severance indemnities - benefi ts 37,309  -  37,309 

provisions for risks and charges - non-current portion 4,112  -  4,112 

loans - non-current portion 229,708  -  229,708 

deferred tax liabilities 8,719  9,257  17,976 

other non-current liabilities 12  -  12 

total non-current liabilities 279,860  9,257  289,117 

current liabilities      

provision for risks and charges - current portion 4,315  -  4,315 

trade payables and advances from customers 490,049  -  490,049 

other current operating payables 114,014  -  114,014 

loans and other current fi nancial liabilities 110,531  -  110,531 

total current liabilities 718,909  -  718,909 

liabilities associated with assets held for sale 5,345  -  5,345 

total liabilities associated with assets held for sale 5,345  -  5,345 

total lIabIlItIes and shareholders’ eQuItY 1,256,336  9,257  1,265,593 

lIabIlItIes and shareholders’ eQuItY      

shareholders’ equity      

share capital 109,150  -  109,150 

reserves 110,855  -  110,855 

retained earnings (losses) 10,566  -  10,566 

net profi t (loss) attributable to the parent Company 20,595  -  20,595 

Group shareholders’ equity 251,166  -  251,166 

minority interests 752  -  752 

net profi t (loss) attributable to minority shareholders 304  -  304 

total minority interests 1,056  -  1,056 

total shareholders’ equity 252,222  -  252,222 

non-current liabilities      

employee severance indemnities - benefi ts 37,309  -  37,309 

provisions for risks and charges - non-current portion 4,112  -  4,112 

loans - non-current portion 229,708  -  229,708 

deferred tax liabilities 8,719  9,257  17,976 

other non-current liabilities 12  -  12 

total non-current liabilities 279,860  9,257  289,117 

current liabilities      

provision for risks and charges - current portion 4,315  -  4,315 

trade payables and advances from customers 490,049  -  490,049 

other current operating payables 114,014  -  114,014 

loans and other current fi nancial liabilities 110,531  -  110,531 

total current liabilities 718,909  -  718,909 

liabilities associated with assets held for sale 5,345  -  5,345 

total liabilities associated with assets held for sale 5,345  -  5,345 

total lIabIlItIes and shareholders’ eQuItY 1,256,336  9,257  1,265,593 

lIabIlItIes and shareholders’ eQuItY      

shareholders’ equity      

share capital 109,150  -  109,150 

reserves 110,855  -  110,855 

retained earnings (losses) 10,566  -  10,566 

net profi t (loss) attributable to the parent Company 20,595  -  20,595 

Group shareholders’ equity 251,166  -  251,166 

minority interests 752  -  752 

net profi t (loss) attributable to minority shareholders 304  -  304 

total minority interests 1,056  -  1,056 

total shareholders’ equity 252,222  -  252,222 

non-current liabilities      

employee severance indemnities - benefi ts 37,309  -  37,309 

provisions for risks and charges - non-current portion 4,112  -  4,112 

loans - non-current portion 229,708  -  229,708 

deferred tax liabilities 8,719  9,257  17,976 

other non-current liabilities 12  -  12 

total non-current liabilities 279,860  9,257  289,117 

current liabilities      

provision for risks and charges - current portion 4,315  -  4,315 

trade payables and advances from customers 490,049  -  490,049 

other current operating payables 114,014  -  114,014 

loans and other current fi nancial liabilities 110,531  -  110,531 

total current liabilities 718,909  -  718,909 

liabilities associated with assets held for sale 5,345  -  5,345 

total liabilities associated with assets held for sale 5,345  -  5,345 

total lIabIlItIes and shareholders’ eQuItY 1,256,336  9,257  1,265,593 

lIabIlItIes and shareholders’ eQuItY      

shareholders’ equity      

share capital 109,150  -  109,150 

reserves 110,855  -  110,855 

retained earnings (losses) 10,566  -  10,566 

net profi t (loss) attributable to the parent Company 20,595  -  20,595 

Group shareholders’ equity 251,166  -  251,166 

minority interests 752  -  752 

net profi t (loss) attributable to minority shareholders 304  -  304 

total minority interests 1,056  -  1,056 

total shareholders’ equity 252,222  -  252,222 

non-current liabilities      

employee severance indemnities - benefi ts 37,309  -  37,309 

provisions for risks and charges - non-current portion 4,112  -  4,112 

loans - non-current portion 229,708  -  229,708 

deferred tax liabilities 8,719  9,257  17,976 

other non-current liabilities 12  -  12 

total non-current liabilities 279,860  9,257  289,117 

current liabilities      

provision for risks and charges - current portion 4,315  -  4,315 

trade payables and advances from customers 490,049  -  490,049 

other current operating payables 114,014  -  114,014 

loans and other current fi nancial liabilities 110,531  -  110,531 

total current liabilities 718,909  -  718,909 

liabilities associated with assets held for sale 5,345  -  5,345 

total liabilities associated with assets held for sale 5,345  -  5,345 

total lIabIlItIes and shareholders’ eQuItY 1,256,336  9,257  1,265,593 

caption 31 december 2008 restatement of ppa 31 december 2008 restatedcaption 31 december 2008 restatement of ppa 31 december 2008 restatedcaption 31 december 2008 restatement of ppa 31 december 2008 restated
4. busIness combInatIons

acquisition of Call Center line of business 

on 1 January 2009, altair ifm s.p.a., a subsidiary absorbed by mfm on 1 January 2010, acquired 

the Call Center line of business from pirelli & C. real estate property management s.p.a. the price 

for this line of business, agreed by the parties to be euro 15 thousand, was paid in full at the time of 

acquisition.

Accounting effects of the acquisition

this transaction was a business combination. accordingly, the purchase method envisaged in ifrs 3 

was adopted by the group to record the transaction.

the value on the acquisition date of the assets and liabilities of the business acquired, the difference 

between purchase cost and the carrying amounts related to the transaction, and the net liquidity used 

for the acquisition are shown in the table below:

the carrying amount of the net liabilities acquired via the combination was euro 3 thousand, while the 

total cost of the combination was euro 15 thousand.

the difference between purchase cost and the carrying amount of the net assets deriving from the 

business combination, euro 12 thousand, was classifi ed as goodwill as part of the purchase price al-

location process.

the net liquidity used for the combination was euro 15 thousand.

acquisition of 60% of Cofam s.r.l. 

on 15 January 2009, mia s.p.a., a subsidiary of the mfm group, acquired 60% of Cofam s.r.l., an 

sme that maintains lifts and lifting equipment. this acquisition was part of the “lift” project launched 

with the formation of mia s.p.a. to develop the maintenance of lifting equipment as a service that 

extends the range of integrated facility management services available to customers. the purchase 

price was euro 4,058 thousand. of this, euro 3,246 thousand was paid on signing the deed of sale, 

while the balance was paid by the purchasing company in 2 tranches of euro 406 thousand each, in 

march and may 2009.  With regard to the remaining 40% of the capital, the seller granted a call op-

(in thousands of Euro) amount recognised carrying amount

assets 216 216

lIabIlItIes 213 213

fair value of net assets 3 3

Goodwill deriving from combination 12 

total cost of combInatIon 15 

total cost of combInatIon:   

payments to seller 15 

ancillary acquisition costs 0 

total cost of combInatIon 15 

net lIQuIdItY used for the acQuIsItIon:   

Cash and cash equivalents of the acquired entity 0 

ancillary acquisition costs 0 

payments to seller (15) 

net lIQuIdItY used for the acQuIsItIon (15) 

assets 216 216

lIabIlItIes 213 213

fair value of net assets 3 3

Goodwill deriving from combination 12 

total cost of combInatIon 15 

total cost of combInatIon:   

payments to seller 15 

ancillary acquisition costs 0 

total cost of combInatIon 15 

net lIQuIdItY used for the acQuIsItIon:   

Cash and cash equivalents of the acquired entity 0 

ancillary acquisition costs 0 

payments to seller (15) 

net lIQuIdItY used for the acQuIsItIon (15) 

assets 216 216

lIabIlItIes 213 213

fair value of net assets 3 3

 amount recognised carrying amount amount recognised carrying amount
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tion to mia s.p.a. which, in turn, granted a put option to the seller. the present value of the fi nancial 

liability represented by the put option granted to the seller amounts to euro 2,990 thousand as of 31 

december 2009. this liability is matched by the same amount of goodwill.

Charges related to the acquisition of this investment amounted to euro 87 thousand.

Accounting effects of the acquisition

this transaction was a business combination. accordingly, the purchase method envisaged in ifrs 3 

was adopted by the group to record the transaction. 

the value on the acquisition date of the assets and liabilities of the company acquired, the goodwill de-

riving from the transaction and the net liquidity used for the acquisition are shown in the table below:

the fair value of the assets and liabilities acquired via the combination was euro 40 thousand, while 

the total cost of the combination was euro 4,145 thousand.

the difference between purchase cost and the carrying amount of the net assets, euro 4,105 thou-

sand, has been classifi ed as goodwill.

(in thousands of Euro) amount recognised carrying amount

assets    

property, plant and equipment 12 12

deferred tax assets 18 18

inventories 209 209

trade receivables and advances to suppliers 1,978 1,978

other current receivables 678 678

Cash and cash equivalents 19 19

total assets 2,914 2,914

lIabIlItIes    

minority interests 25 25

employee severance indemnities - benefi ts 84 84

loans - non-current portion 126 126

deferred tax liabilities 10 10

loans and other current fi nancial liabilities 1,632 1,632

trade payables and advances from customers 153 153

Current income taxes 424 424

other current payables 420 420

total lIabIlItIes 2,874 2,874

fair value of net assets 40 40

Goodwill deriving from combination 4,105 

total cost of combination 4,145 

total cost of combInatIon:   

payments to seller 4,058 

ancillary acquisition costs 87 

total cost of combInatIon 4,145 

net lIQuIdItY used for the acQuIsItIon:   

Cash and cash equivalents of the acquired entity 19 

ancillary acquisition costs (87) 

payments to seller (4,058) 

net lIQuIdItY used for the acQuIsItIon (4,126) 

assets    

property, plant and equipment 12 12

deferred tax assets 18 18

inventories 209 209

trade receivables and advances to suppliers 1,978 1,978

other current receivables 678 678

Cash and cash equivalents 19 19

total assets 2,914 2,914

lIabIlItIes    

minority interests 25 25

employee severance indemnities - benefi ts 84 84

loans - non-current portion 126 126

deferred tax liabilities 10 10

loans and other current fi nancial liabilities 1,632 1,632

trade payables and advances from customers 153 153

Current income taxes 424 424

other current payables 420 420

total lIabIlItIes 2,874 2,874

fair value of net assets 40 40

Goodwill deriving from combination 4,105 

total cost of combination 4,145 

total cost of combInatIon:   

payments to seller 4,058 

ancillary acquisition costs 87 

total cost of combInatIon 4,145 

net lIQuIdItY used for the acQuIsItIon:   

Cash and cash equivalents of the acquired entity 19 

ancillary acquisition costs (87) 

payments to seller (4,058) 

net lIQuIdItY used for the acQuIsItIon (4,126) 

assets    

property, plant and equipment 12 12

deferred tax assets 18 18

inventories 209 209

trade receivables and advances to suppliers 1,978 1,978

other current receivables 678 678

Cash and cash equivalents 19 19

total assets 2,914 2,914

lIabIlItIes    

minority interests 25 25

employee severance indemnities - benefi ts 84 84

loans - non-current portion 126 126

deferred tax liabilities 10 10

loans and other current fi nancial liabilities 1,632 1,632

trade payables and advances from customers 153 153

Current income taxes 424 424

other current payables 420 420

total lIabIlItIes 2,874 2,874

fair value of net assets 40 40

 amount recognised carrying amount amount recognised carrying amount

the net liquidity used for the combination was euro 4,126 thousand.

since the acquisition date, Cofam s.r.l. has contributed euro 3,010 thousand to group revenues and 

a net profi t of euro 505 thousand.

acquisition of faceo line of business 

on 29 may 2009, altair ifm s.p.a., a subsidiary absorbed by mfm on 1 January 2010, acquired the 

faceo line of business from faceo italia s.p.a.. this business provides facility management services 

(technical maintenance in particular) for the alcatel-lucent sites in Vimercate (milan), trieste and bat-

tipaglia (salerno). the price for this line of business, agreed by the parties to be euro 183 thousand, of 

which euro 100 thousand was paid in advance while the balance was settled at the time of acquisition.

Accounting effects of the acquisition

this transaction was a business combination. accordingly, the purchase method envisaged in ifrs 3 

was adopted by the group to record the transaction.

the value on the acquisition date of the assets and liabilities of the business acquired, the difference 

between purchase cost and the carrying amounts related to the transaction, and the net liquidity used 

for the acquisition are shown in the table below:

the carrying amount of the net liabilities acquired via the combination was euro 124 thousand, while 

the total cost of the combination was euro 183 thousand.

the difference between purchase cost and the carrying amount of the net assets deriving from the 

business combination, euro 307 thousand, was allocated to “contracts with customers” and therefore 

recognised as in increase in other intangible assets as part of the purchase price allocation process.

the value of the contracts with customers recognised on ppa will be amortised over the related residual 

contract periods.

the net liquidity used for the combination was euro 183 thousand.

(in thousands of Euro) amount recognised carrying amount

assets    

property, plant and equipment 15 15

other intangible assets 309 2

other current receivables 1 1

total assets 325 18

lIabIlItIes    

employee severance indemnities - benefi ts 49 49

other current payables 93 93

total lIabIlItIes 142 142

fair value of net assets 183 (124)

Goodwill deriving from combination 0 

total cost of combination 183 

total cost of combInatIon:   

payments to seller 183 

ancillary acquisition costs 0 

total cost of combInatIon 183 

net lIQuIdItY used for the acQuIsItIon:   

Cash and cash equivalents of the acquired entity 0 

ancillary acquisition costs 0 

payments to seller (183) 

net lIQuIdItY used for the acQuIsItIon (183) 

assets    

property, plant and equipment 15 15

other intangible assets 309 2

other current receivables 1 1

total assets 325 18

lIabIlItIes    

employee severance indemnities - benefi ts 49 49

other current payables 93 93

total lIabIlItIes 142 142

fair value of net assets 183 (124)

Goodwill deriving from combination 0 

total cost of combination 183 

total cost of combInatIon:   

payments to seller 183 

ancillary acquisition costs 0 

total cost of combInatIon 183 

net lIQuIdItY used for the acQuIsItIon:   

Cash and cash equivalents of the acquired entity 0 

ancillary acquisition costs 0 

payments to seller (183) 

net lIQuIdItY used for the acQuIsItIon (183) 

assets    

property, plant and equipment 15 15

other intangible assets 309 2

other current receivables 1 1

total assets 325 18

lIabIlItIes    

employee severance indemnities - benefi ts 49 49

other current payables 93 93

total lIabIlItIes 142 142

fair value of net assets 183 (124)

amount recognised carrying amountamount recognised carrying amount
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acquisition of 100% of Coplift s.r.l. 

on 30 november 2009, mia s.p.a., a subsidiary of the mfm group, acquired the entire equity interest 

in Coplift s.r.l. from the four individual quotaholders.

this company has been active since 2001 in the sale, installation and maintenance of passenger and 

goods lifts, escalators and lifting equipment in general.

this acquisition was part of the “lift” project, discussed earlier, that was launched with the formation 

of mia s.p.a. the purchase price of euro 526 thousand was paid at the time of acquisition; purchase-

related costs amounted to euro 16 thousand.

Accounting effects of the acquisition

this transaction was a business combination. accordingly, the purchase method envisaged in ifrs 3 

was adopted by the group to record the transaction.

the value on the acquisition date of the assets and liabilities of the company acquired, the goodwill de-

riving from the transaction and the net liquidity used for the acquisition are shown in the table below:

(in thousands of Euro) amount recognised carrying amount

assets    

property, plant and equipment 14 14

other intangible assets 2 2

deferred tax assets 4 4

inventories 45 45

trade receivables and advances to suppliers 164 164

other current receivables 25 25

Cash and cash equivalents 4 4

total assets 258 258

lIabIlItIes    

employee severance indemnities - benefi ts 25 25

loans - short term 107 107

trade payables and advances from customers 46 46

other current payables 68 68

total lIabIlItIes 246 246

fair value of net assets 12 12

Goodwill deriving from combination 530 

total cost of combination 542 

total cost of combInatIon:   

payments to sellers 526 

ancillary acquisition costs 16 

total cost of combInatIon 542 

net lIQuIdItY used for the acQuIsItIon:   

Cash and cash equivalents of the acquired entity 4 

ancillary acquisition costs (16) 

payments to sellers (526) 

net lIQuIdItY used for the acQuIsItIon (538) 

assets    

property, plant and equipment 14 14

other intangible assets 2 2

deferred tax assets 4 4

inventories 45 45

trade receivables and advances to suppliers 164 164

other current receivables 25 25

Cash and cash equivalents 4 4

total assets 258 258

lIabIlItIes    

employee severance indemnities - benefi ts 25 25

loans - short term 107 107

trade payables and advances from customers 46 46

other current payables 68 68

total lIabIlItIes 246 246

 12 12

 530 

 542 

total cost of combInatIon:   

payments to sellers 526 

ancillary acquisition costs 16 

total cost of combInatIon 542 

net lIQuIdItY used for the acQuIsItIon:   

Cash and cash equivalents of the acquired entity 4 

ancillary acquisition costs (16) 

payments to sellers (526) 

net lIQuIdItY used for the acQuIsItIon (538) 

assets    

property, plant and equipment 14 14

other intangible assets 2 2

deferred tax assets 4 4

inventories 45 45

trade receivables and advances to suppliers 164 164

other current receivables 25 25

Cash and cash equivalents 4 4

total assets 258 258

lIabIlItIes    

employee severance indemnities - benefi ts 25 25

loans - short term 107 107

trade payables and advances from customers 46 46

other current payables 68 68

total lIabIlItIes 246 246

 12 12

amount recognised carrying amountamount recognised carrying amount

the fair value of the net liabilities acquired via the combination was euro 12 thousand, while the total 

cost of the combination was euro 542 thousand.

the difference between purchase cost and the carrying amount of the net assets deriving from the 

business combination, euro 530 thousand, was classifi ed as goodwill as part of the purchase price 

allocation process.

the net liquidity used for the combination was euro 538 thousand.

 

acquisition of 100% of m.p.e. s.r.l. 

on 4 december 2009, mia s.p.a., a subsidiary of the mfm group, acquired 100% of the capital of 

m.p.e. s.r.l., previously held by umberto ferroni (90%) and etrier s.r.l. (10%), a small company active 

in the lift maintenance sector. this acquisition was part of the “lift” project, discussed earlier, that was 

launched with the formation of mia s.p.a. the purchase price was euro 1,363 thousand, of which 

euro 800 thousand was paid at the time of acquisition, while the balance of euro 563 thousand was 

settled on 18 January 2010. 

Charges related to the acquisition of this investment amounted to euro 43 thousand.

Accounting effects of the acquisition

this transaction was a business combination. accordingly, the purchase method envisaged in ifrs 3 

was adopted by the group to record the transaction.

the value on the acquisition date of the assets and liabilities of the company acquired, the goodwill de-

riving from the transaction and the net liquidity used for the acquisition are shown in the table below:

(in thousands of Euro) amount recognised carrying amount

assets    

property, plant and equipment 7 7

inventories 37 37

trade receivables and advances to suppliers 194 194

other current receivables 23 23

Cash and cash equivalents 211 211

total assets 472 472

lIabIlItIes    

employee severance indemnities - benefi ts 103 103

trade payables and advances from customers 76 76

other current payables 80 80

total lIabIlItIes 259 259

fair value of net assets 213 213

Goodwill deriving from combination 1.193 

total cost of combination 1.406 

total cost of combInatIon:   

payments to sellers 800 

due to sellers 563 

ancillary acquisition costs 43 

total cost of combInatIon 1.406 

net lIQuIdItY used for the acQuIsItIon:   

Cash and cash equivalents of the acquired entity 211 

ancillary acquisition costs (43) 

payments to seller (800) 

net lIQuIdItY used for the acQuIsItIon (632) 

assets    

property, plant and equipment 7 7

inventories 37 37

trade receivables and advances to suppliers 194 194

other current receivables 23 23

Cash and cash equivalents 211 211

total assets 472 472

lIabIlItIes    

employee severance indemnities - benefi ts 103 103

trade payables and advances from customers 76 76

other current payables 80 80

total lIabIlItIes 259 259

fair value of net assets 213 213

Goodwill deriving from combination 1.193 

total cost of combination 1.406 

total cost of combInatIon:   

payments to sellers 800 

due to sellers 563 

ancillary acquisition costs 43 

total cost of combInatIon 1.406 

net lIQuIdItY used for the acQuIsItIon:   

Cash and cash equivalents of the acquired entity 211 

ancillary acquisition costs (43) 

payments to seller (800) 

net lIQuIdItY used for the acQuIsItIon (632) 

assets    

property, plant and equipment 7 7

inventories 37 37

trade receivables and advances to suppliers 194 194

other current receivables 23 23

Cash and cash equivalents 211 211

total assets 472 472

lIabIlItIes    

employee severance indemnities - benefi ts 103 103

trade payables and advances from customers 76 76

other current payables 80 80

total lIabIlItIes 259 259

fair value of net assets 213 213

amount recognised carrying amountamount recognised carrying amount
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the fair value of the assets and liabilities acquired via the combination was euro 213 thousand, while 

the total cost of the combination was euro 1,406 thousand.

the difference between purchase cost and the carrying amount of the net assets, euro 1,193 thou-

sand, has been classifi ed as goodwill.

the net liquidity used for the combination was euro 632 thousand.

as of 31 december 2009, the residual liability to the sellers amounts to euro 563 thousand.

 

5. propertY, plant and eQuIpment

the following table reports the changes in tangible fi xed assets (both owned and held under fi nance 

leases) during the year ended 31 december 2009. the historical cost and accumulated depreciation at 

the start and end of the year are shown at the bottom of the table.

the increases in plant and equipment due to business combinations, euro 48 thousand, relate to the 

plant of the companies and lines of business acquired during the year.

additions to property in 2009 of euro 831 thousand refl ect the leasehold improvements contributed 

by altair ifm s.p.a..

purchases of plant and equipment during 2009 amounted to euro 21,052 thousand, compared with 

additions of euro 19,617 thousand in 2008. they principally included euro 16,962 thousand in the 

form of linens used in the laundering business and the purchase of specifi c plant and equipment for 

that business, while the balance mainly related to assets under construction and purchases of equip-

ment for the facility management business and hardware for the group’s it systems. this investment 

was principally made by manutencoop facility management, euro 2,204 thousand, companies in the 

altair group, euro 1,150 thousand, and the sicura group, euro 567 thousand.  

(in thousands of Euro) property plant and  leased leased total 
  equipment property plant and 
    equipment 

as of 1 January 2009, net of accumulated 
depreciation and impairment 3,835  53,893  338  4,608  62,674 

increases (business combinations)   48      48 

increases (additions) 831  21,052    3,619  25,502 

pimpairment      0  0

decreases   (2,058)   (50)  (2,108)

depreciation charge for the year (218)  (22,025) (18)  (1,263) (23,524)

other 0  383  95  (383) 95

as of 31 december 2009 4,448  51,293  415  6,531  62,687 

as of 1 January 2009         0 

Cost 4,768 178,818  426  11,233  195,245 

accumulated depreciation and impairment (933)  (124,925) (88)  (6,625) (132,571)

net carrYInG amount 3,835 53,893  338  4,608  62,674 

as of 31 december 2009         0 

Cost 6,691  191,675  521  11,810 210,697 

accumulated depreciation and impairment (2,243) (140,382) (106) (5,279) (148,010)

net carrYInG amount 4,448  51,293  415  6,531 62,687 

depreciation and impairment 3,835  53,893  338  4,608  62,674 

increases (business combinations)   48      48 

increases (additions) 831  21,052    3,619  25,502 

pimpairment      0  0

decreases   (2,058)   (50)  (2,108)

depreciation charge for the year (218)  (22,025) (18)  (1,263) (23,524)

other 0  383  95  (383) 95

as of 31 december 2009 4,448  51,293  415  6,531  62,687 

as of 1 January 2009         0 

Cost 4,768 178,818  426  11,233  195,245 

accumulated depreciation and impairment (933)  (124,925) (88)  (6,625) (132,571)

net carrYInG amount 3,835 53,893  338  4,608  62,674 

as of 31 december 2009         0 

Cost 6,691  191,675  521  11,810 210,697 

accumulated depreciation and impairment (2,243) (140,382) (106) (5,279) (148,010)

net carrYInG amount 4,448  51,293  415  6,531 62,687 

depreciation and impairment 3,835  53,893  338  4,608  62,674 

increases (business combinations)   48      48 

increases (additions) 831  21,052    3,619  25,502 

pimpairment      0  0

decreases   (2,058)   (50)  (2,108)

depreciation charge for the year (218)  (22,025) (18)  (1,263) (23,524)

other 0  383  95  (383) 95

as of 31 december 2009 4,448  51,293  415  6,531  62,687 

as of 1 January 2009         0 

Cost 4,768 178,818  426  11,233  195,245 

accumulated depreciation and impairment (933)  (124,925) (88)  (6,625) (132,571)

net carrYInG amount 3,835 53,893  338  4,608  62,674 

as of 31 december 2009         0 

Cost 6,691  191,675  521  11,810 210,697 

accumulated depreciation and impairment (2,243) (140,382) (106) (5,279) (148,010)

net carrYInG amount 4,448  51,293  415  6,531 62,687 

depreciation and impairment 3,835  53,893  338  4,608  62,674 

increases (business combinations)   48      48 

increases (additions) 831  21,052    3,619  25,502 

pimpairment      0  0

decreases   (2,058)   (50)  (2,108)

depreciation charge for the year (218)  (22,025) (18)  (1,263) (23,524)

other 0  383  95  (383) 95

as of 31 december 2009 4,448  51,293  415  6,531  62,687 

as of 1 January 2009         0 

Cost 4,768 178,818  426  11,233  195,245 

accumulated depreciation and impairment (933)  (124,925) (88)  (6,625) (132,571)

net carrYInG amount 3,835 53,893  338  4,608  62,674 

as of 31 december 2009         0 

Cost 6,691  191,675  521  11,810 210,697 

accumulated depreciation and impairment (2,243) (140,382) (106) (5,279) (148,010)

net carrYInG amount 4,448  51,293  415  6,531 62,687 

depreciation and impairment 3,835  53,893  338  4,608  62,674 

increases (business combinations)   48      48 

increases (additions) 831  21,052    3,619  25,502 

pimpairment      0  0

decreases   (2,058)   (50)  (2,108)

depreciation charge for the year (218)  (22,025) (18)  (1,263) (23,524)

other 0  383  95  (383) 95

as of 31 december 2009 4,448  51,293  415  6,531  62,687 

as of 1 January 2009         0 

Cost 4,768 178,818  426  11,233  195,245 

accumulated depreciation and impairment (933)  (124,925) (88)  (6,625) (132,571)

net carrYInG amount 3,835 53,893  338  4,608  62,674 

as of 31 december 2009         0 

Cost 6,691  191,675  521  11,810 210,697 

accumulated depreciation and impairment (2,243) (140,382) (106) (5,279) (148,010)

net carrYInG amount 4,448  51,293  415  6,531 62,687 

depreciation and impairment 3,835  53,893  338  4,608  62,674 

increases (business combinations)   48      48 

increases (additions) 831  21,052    3,619  25,502 

pimpairment      0  0

decreases   (2,058)   (50)  (2,108)

depreciation charge for the year (218)  (22,025) (18)  (1,263) (23,524)

other 0  383  95  (383) 95

as of 31 december 2009 4,448  51,293  415  6,531  62,687 

as of 1 January 2009         0 

Cost 4,768 178,818  426  11,233  195,245 

accumulated depreciation and impairment (933)  (124,925) (88)  (6,625) (132,571)

net carrYInG amount 3,835 53,893  338  4,608  62,674 

as of 31 december 2009         0 

Cost 6,691  191,675  521  11,810 210,697 

accumulated depreciation and impairment (2,243) (140,382) (106) (5,279) (148,010)

net carrYInG amount 4,448  51,293  415  6,531 62,687 

 property plant and  leased leased 
  equipment property plant and 
    equipment 

 property plant and  leased leased 
  equipment property plant and 
    equipment 

 property plant and  leased leased 
  equipment property plant and 
    equipment 

 property plant and  leased leased 
  equipment property plant and 
    equipment 

total 

additions to leased plant and equipment during 2009 amounted to euro 3,619 thousand and mainly, 

euro 3,400 thousand, related to long-term rights to use the co-generation plant installed at the hos-

pital in Como.

in particular, under a contract signed with progetto nuovo sant’anna s.r.l., the associated company 

that owns this plant, s.an.ge s.c.a.r.l., a subsidiary, has the right to manage it for the duration of the 

contract; all the revenues and benefi ts deriving from plant management will accrue solely to s.an.ge 

s.c.a.r.l., in exchange for the obligation to supply electricity and steam to Como Hospital and the pay-

ment of an annual fee to progetto nuovo sant’anna s.r.l..

decreases in 2009 of euro 2,058 thousand mainly relate to the disposal by the parent company of its 

it line of business to engineering.it s.p.a., as well as the retirement of linens that are no longer usable 

totalling euro 848 thousand.

the other changes principally refl ect the redemption of leased plant by servizi ospedalieri totalling 

euro 383 thousand.

the following table reports the changes in property, plant and equipment (both owned and held under 

fi nance leases) during the year ended 31 december 2008. the historical cost and accumulated depre-

ciation at the start and end of the year are shown at the bottom of the table.

(in thousands of Euro) property plant and  leased leased total 
  equipment property plant and 
    equipment 

as of 1 January 2008, net of accumulated 
depreciation and impairment 0  39,141    5,829  44,970 

increases (business combinations) 3,835  14,708  338  1,036  19,917 

increases (additions) 0  19,617    239  19,856 

impairment   (7)   0  (7)

decreases   (744)   0  (744)

depreciation charge for the year 0  (19,838) 0  (1,431) (21,269)

other 0  1,015  0  (1,064) (49)

as of 31 december 2008 3,835  53,893  338  4,608  62,674 

as of 1 January 2008         0 

Cost 0  124,366    12,409  136,775 

accumulated depreciation and impairment   (85,225)   (6,580) (91,806)

net carrYInG amount 0  39,141  0  5,829  44,969 

as of 31 december 2008         0 

Cost 4,768  178,973  426  11,233  195,400 

accumulated depreciation and impairment (933) (125,080) (88) (6,625) (132,726)

net carrYInG amount 3,835  53,893  338  4,608  62,674 

depreciation and impairment 0  39,141    5,829  44,970 

increases (business combinations) 3,835  14,708  338  1,036  19,917 

increases (additions) 0  19,617    239  19,856 

impairment   (7)   0  (7)

decreases   (744)   0  (744)

depreciation charge for the year 0  (19,838) 0  (1,431) (21,269)

other 0  1,015  0  (1,064) (49)

as of 31 december 2008 3,835  53,893  338  4,608  62,674 

as of 1 January 2008         0 

Cost 0  124,366    12,409  136,775 

accumulated depreciation and impairment   (85,225)   (6,580) (91,806)

net carrYInG amount 0  39,141  0  5,829  44,969 

as of 31 december 2008         0 

Cost 4,768  178,973  426  11,233  195,400 

accumulated depreciation and impairment (933) (125,080) (88) (6,625) (132,726)

net carrYInG amount 3,835  53,893  338  4,608  62,674 

depreciation and impairment 0  39,141    5,829  44,970 

increases (business combinations) 3,835  14,708  338  1,036  19,917 

increases (additions) 0  19,617    239  19,856 

impairment   (7)   0  (7)

decreases   (744)   0  (744)

depreciation charge for the year 0  (19,838) 0  (1,431) (21,269)

other 0  1,015  0  (1,064) (49)

as of 31 december 2008 3,835  53,893  338  4,608  62,674 

as of 1 January 2008         0 

Cost 0  124,366    12,409  136,775 

accumulated depreciation and impairment   (85,225)   (6,580) (91,806)

net carrYInG amount 0  39,141  0  5,829  44,969 

as of 31 december 2008         0 

Cost 4,768  178,973  426  11,233  195,400 

accumulated depreciation and impairment (933) (125,080) (88) (6,625) (132,726)

net carrYInG amount 3,835  53,893  338  4,608  62,674 

depreciation and impairment 0  39,141    5,829  44,970 

increases (business combinations) 3,835  14,708  338  1,036  19,917 

increases (additions) 0  19,617    239  19,856 

impairment   (7)   0  (7)

decreases   (744)   0  (744)

depreciation charge for the year 0  (19,838) 0  (1,431) (21,269)

other 0  1,015  0  (1,064) (49)

as of 31 december 2008 3,835  53,893  338  4,608  62,674 

as of 1 January 2008         0 

Cost 0  124,366    12,409  136,775 

accumulated depreciation and impairment   (85,225)   (6,580) (91,806)

net carrYInG amount 0  39,141  0  5,829  44,969 

as of 31 december 2008         0 

Cost 4,768  178,973  426  11,233  195,400 

accumulated depreciation and impairment (933) (125,080) (88) (6,625) (132,726)

net carrYInG amount 3,835  53,893  338  4,608  62,674 

depreciation and impairment 0  39,141    5,829  44,970 

increases (business combinations) 3,835  14,708  338  1,036  19,917 

increases (additions) 0  19,617    239  19,856 

impairment   (7)   0  (7)

decreases   (744)   0  (744)

depreciation charge for the year 0  (19,838) 0  (1,431) (21,269)

other 0  1,015  0  (1,064) (49)

as of 31 december 2008 3,835  53,893  338  4,608  62,674 

as of 1 January 2008         0 

Cost 0  124,366    12,409  136,775 

accumulated depreciation and impairment   (85,225)   (6,580) (91,806)

net carrYInG amount 0  39,141  0  5,829  44,969 

as of 31 december 2008         0 

Cost 4,768  178,973  426  11,233  195,400 

accumulated depreciation and impairment (933) (125,080) (88) (6,625) (132,726)

net carrYInG amount 3,835  53,893  338  4,608  62,674 

depreciation and impairment 0  39,141    5,829  44,970 

increases (business combinations) 3,835  14,708  338  1,036  19,917 

increases (additions) 0  19,617    239  19,856 

impairment   (7)   0  (7)

decreases   (744)   0  (744)

depreciation charge for the year 0  (19,838) 0  (1,431) (21,269)

other 0  1,015  0  (1,064) (49)

as of 31 december 2008 3,835  53,893  338  4,608  62,674 

as of 1 January 2008         0 

Cost 0  124,366    12,409  136,775 

accumulated depreciation and impairment   (85,225)   (6,580) (91,806)

net carrYInG amount 0  39,141  0  5,829  44,969 

as of 31 december 2008         0 

Cost 4,768  178,973  426  11,233  195,400 

accumulated depreciation and impairment (933) (125,080) (88) (6,625) (132,726)

net carrYInG amount 3,835  53,893  338  4,608  62,674 

 property plant and  leased leased 
  equipment property plant and 
    equipment 

 property plant and  leased leased 
  equipment property plant and 
    equipment 

 property plant and  leased leased 
  equipment property plant and 
    equipment 

 property plant and  leased leased 
  equipment property plant and 
    equipment 

total 
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6. IntanGIble assets

the following table reports the changes in intangible assets during the year ended 31 december 2009. 

the historical cost and accumulated amortisation at the start and end of the year are shown at the 

bottom of the table.

the increase in goodwill attributable to business combinations amounted to euro 28,536 thousand in 

2009, representing the additional cost incurred by the group with respect to the fair value of the net 

assets obtained on the acquisition of companies and lines of business during the year; this amount is 

analysed below (in thousands of euro):

> acquisition of Cofam s.r.l.  4,105

> acquisition of Call Center business  12

> acquisition of Coplift s.r.l.  530

> acquisition of m.p.e. s.r.l.  1,193

> recognition of put option - sicura s.r.l.  19,731

> recognition of put option - Cofam s.r.l.  2,965

> total busIness combInatIons  28,536

the group’s other intangible assets mainly comprise those deriving from business combinations meas-

ured at fair value as part of the ppa process. these total euro 24,044 thousand at year end and are 

analysed as follows (in thousands of euro):

> ppa altair group  18,908

> ppa gestin  2,310

> ppa delivery  32

> ppa faceo line  244

> ppa seC 2,550

> total  24,044

(in thousands of Euro) other intangible  Goodwill total
 assets 

restated cost as of 1 January 2009, net 
of accumulated amortisation and impairment 42,305  356,409  398,714 

increases (business combinations) 311  28,536  28,847 

increases (additions) 2,664    2,664 

amortisation charge for the year (14,454)   (14,454)

impairment   

other   (40) (40)

as of 31 december 2009 30,826  384,905  415,731 

as of 1 January 2009      

Cost 49,194  356,640 405,834 

accumulated amortisation and impairment (6,889) (231) (7,120)

net carrYInG amount 42,305  356,409  398,714

as of 31 december 2009      

Cost 52,169 385,136 428,014 

accumulated amortisation and impairment (21,343) (231) (12,283)

net carrYInG amount 30,826  384,905  415,731 

of accumulated amortisation and impairment 42,305  356,409  398,714 

increases (business combinations) 311  28,536  28,847 

increases (additions) 2,664    2,664 

amortisation charge for the year (14,454)   (14,454)

impairment   

other   (40) (40)

as of 31 december 2009 30,826  384,905  415,731 

as of 1 January 2009      

Cost 49,194  356,640 405,834 

accumulated amortisation and impairment (6,889) (231) (7,120)

net carrYInG amount 42,305  356,409  398,714

as of 31 december 2009      

Cost 52,169 385,136 428,014 

accumulated amortisation and impairment (21,343) (231) (12,283)

net carrYInG amount 30,826  384,905  415,731 

of accumulated amortisation and impairment 42,305  356,409  398,714 

increases (business combinations) 311  28,536  28,847 

increases (additions) 2,664    2,664 

amortisation charge for the year (14,454)   (14,454)

impairment   

other   (40) (40)

as of 31 december 2009 30,826  384,905  415,731 

as of 1 January 2009      

Cost 49,194  356,640 405,834 

accumulated amortisation and impairment (6,889) (231) (7,120)

net carrYInG amount 42,305  356,409  398,714

as of 31 december 2009      

Cost 52,169 385,136 428,014 

accumulated amortisation and impairment (21,343) (231) (12,283)

net carrYInG amount 30,826  384,905  415,731 

of accumulated amortisation and impairment 42,305  356,409  398,714 

increases (business combinations) 311  28,536  28,847 

increases (additions) 2,664    2,664 

amortisation charge for the year (14,454)   (14,454)

other   (40) (40)

as of 31 december 2009 30,826  384,905  415,731 

as of 1 January 2009      

Cost 49,194  356,640 405,834 

accumulated amortisation and impairment (6,889) (231) (7,120)

net carrYInG amount 42,305  356,409  398,714

as of 31 december 2009      

Cost 52,169 385,136 428,014 

accumulated amortisation and impairment (21,343) (231) (12,283)

net carrYInG amount 30,826  384,905  415,731 

 other intangible  Goodwill total
 assets 

 other intangible  Goodwill total other intangible  Goodwill total

the increases in 2009 due to business combinations, euro 311 thousand, principally related to recogni-

tion of the “ alcatel-lucent” service contracts acquired together with the faceo line of business.

the other intangible assets not already discussed mostly consist of software, which is amortised on a 

straight-line basis over its expected useful life.

the increases in 2009 are also almost entirely attributable to the purchase of software.

the amortisation charged in relation to intangible assets in 2009 amounted to euro 14,454 thousand, 

compared with euro 1,433 thousand in the prior year, and mainly comprised the amortisation of intan-

gible assets deriving from the business combinations, euro 11,619 thousand. 

the following table reports the changes in intangible assets during the year ended 31 december 2008. 

the historical cost and accumulated amortisation at the start and end of the year are shown at the 

bottom of the table.

(in thousands of Euro) other intangible  Goodwill total
 assets 

as of 1 January 2008, net of accumulated 
amortisation and impairment 5,048  112,093  117,141 

increases (business combinations) 35,805  238,838  274,643 

increases (additions) 3,597  6,046  9,643 

amortisation charge for the year (2,145)   (2,145)

impairment  (5) (5)

other   (563) (563)

as of 31 december 2008, restated 42,305  356,409  398,714

as of 1 January 2008      

Cost 9,792 112,319 122,111 

accumulated amortisation and impairment (4,744) (226) (4,970) 

net carrYInG amount 5,048  112,093  117,141 

as of 31 december 2008      

Cost 49,194  356,640 405,834 

accumulated amortisation and impairment (6,889) (231) (7,120)

net carrYInG amount, restated 42,305  356,409  398,714

amortisation and impairment 5,048  112,093  117,141 

increases (business combinations) 35,805  238,838  274,643 

increases (additions) 3,597  6,046  9,643 

amortisation charge for the year (2,145)   (2,145)

impairment  (5) (5)

other   (563) (563)

as of 31 december 2008, restated 42,305  356,409  398,714

as of 1 January 2008      

Cost 9,792 112,319 122,111 

accumulated amortisation and impairment (4,744) (226) (4,970) 

net carrYInG amount 5,048  112,093  117,141 

as of 31 december 2008      

Cost 49,194  356,640 405,834 

accumulated amortisation and impairment (6,889) (231) (7,120)

net carrYInG amount, restated 42,305  356,409  398,714

amortisation and impairment 5,048  112,093  117,141 

increases (business combinations) 35,805  238,838  274,643 

increases (additions) 3,597  6,046  9,643 

amortisation charge for the year (2,145)   (2,145)

impairment  (5) (5)

other   (563) (563)

as of 31 december 2008, restated 42,305  356,409  398,714

as of 1 January 2008      

Cost 9,792 112,319 122,111 

accumulated amortisation and impairment (4,744) (226) (4,970) 

net carrYInG amount 5,048  112,093  117,141 

as of 31 december 2008      

Cost 49,194  356,640 405,834 

accumulated amortisation and impairment (6,889) (231) (7,120)

net carrYInG amount, restated 42,305  356,409  398,714

amortisation and impairment 5,048  112,093  117,141 

increases (business combinations) 35,805  238,838  274,643 

increases (additions) 3,597  6,046  9,643 

amortisation charge for the year (2,145)   (2,145)

impairment  (5) (5)

other   (563) (563)

as of 31 december 2008, restated 42,305  356,409  398,714

as of 1 January 2008      

Cost 9,792 112,319 122,111 

accumulated amortisation and impairment (4,744) (226) (4,970) 

net carrYInG amount 5,048  112,093  117,141 

as of 31 december 2008      

Cost 49,194  356,640 405,834 

accumulated amortisation and impairment (6,889) (231) (7,120)

net carrYInG amount, restated 42,305  356,409  398,714

 other intangible  Goodwill total
 assets 

 other intangible  Goodwill total other intangible  Goodwill total
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7. ImpaIrment testInG of recorded GoodWIll

during 2009, group management completed major work on the reorganisation of the entire group, 

following the substantial acquisitions made at the end of 2008 including, in particular, the acquisition 

of the altair group (formerly the pirelli & C. re integrated facility management group).

this signifi cant reorganisation has involved all lines of business and all corporate functions with a view 

to maximising, as early as possible, the synergies released by the recent acquisitions. 

 

specifi cally, this reorganisation has involved:

> the absorption by manutencoop facility management s.p.a., from 1 January 2010, of altair ifm 

s.p.a., gestin facility s.p.a., integra fm b.V. and teckal s.p.a.;

> the absorption by mp facility s.p.a., from 1 January 2010, of mCb s.p.a.;

> the formation of ma.Co. s.p.a. on 12 november 2009, and the subsequent contribution to this 

company of mfm’s building sector line of business;

> identifi cation of the “project and energy” line of business, ahead of a possible spin-off during 2010;

> centralisation within mfm post merger, from 1 January 2010, of various functions, such as: “sales, 

development and technical sales”, certain business support functions and strategy and control func-

tions.

this business reorganisation has been refl ected by changes in management control, with the identifi ca-

tion of three strategic business areas (asa).

the following asa have been identifi ed:

asa – facility management

this asa includes:

1. mfm, altair ifm s.p.a., gestin facility s.p.a., integra b.V. (holding company for the altair sub-

group) and teckal s.p.a. except for the project and energy sector;

2. mp facility s.p.a. and mCb s.p.a., together representing the new, mp facility s.p.a. following its 

absorption of mCb s.p.a. with effect from 1 January 2010;

3. altair france s.a. and gestin polska sp.zo.o., companies operating in the facility management sec-

tor abroad; 

4. mia s.p.a., smail s.p.a. and the group reporting to gruppo sicura s.r.l., operating in the facility 

management sector as suppliers of specialist services;

5. other smaller companies operating in the facility management sector.

asa - laundering & sterilisation

this asa essentially comprises servizi ospedalieri s.p.a. following its absorption of omasa s.p.a. with 

effect from 1 July 2009. the two companies, both active in the laundering of linens for hospitals and 

the sterilisation of linens and surgical instruments, were already grouped in the same Cgu throughout 

2009 despite being two separate legal entities.

asa – other activities

this asa includes:

1. the project & energy sector, comprising project management activities and the construction of co-

generation plant and solar power installations, principally by altair s.p.a. which was absorbed by 

mfm with effect from 1 January 2010;

2. manutencoop Costruzioni s.p.a., a new company to which the group’s building line of business 

has been contributed.

this new confi guration refl ects the more evolved vision of the business adopted by the management 

of the mfm group, which envisages the offer of an increasingly complete range of services, no longer 

tied to specifi c companies or business units.

the process of reducing the number of legal entities via business combinations, consistent with the 

business model adopted, and the objective of managing and monitoring the services offered without 

regard for the legal entity concerned, have resulted in the defi nition of Cgus that are no longer legal-

entity based.

With regard to the proper fi nal ppa for the acquisitions made at the end of 2009, mfm decided that 

the Cgus used for impairment testing purposes should also refl ect, consistent with the reference ac-

counting standards, the asa structure described above.

this allocation to Cgus is in fact fully consistent with the way Cgus are defi ned in ias 36, which re-

quires the calculations used when performing impairment tests to be consistent with the reports used 

by key decision makers when monitoring business performance and determining future development 

policies.  

the carrying amounts of the goodwill reported in the consolidated fi nancial statements as of 31 de-

cember 2009 are compared below with the related values as of 31 december 2008, as restated to take 

account of the fi nal allocation of the purchase price paid for integra ifm bV (see note 3 in this regard) 

and the aggregation of the Cgus, previously mainly defi ned by legal entity, into the asas described 

above:

goodwill is subjected to impairment testing on an annual basis.

impairment is tested by comparing the carrying amounts reported in the consolidated fi nancial state-

ments for the individual Cgus with their value in use, determined by discounting their expected cash 

fl ows over a reasonable period (not exceeding four years). these cash fl ows are taken from the business 

plans prepared by senior management and approved by the board of directors of the parent Company.

Where possible, to assist with impairment testing, the carrying amount of the Cgus has been com-

pared with their fair values estimated with reference to the implicit multiples of competitors listed on 

regulated markets, and the multiples implicit in recent transactions involved companies operating in 

the same business sector. 

the business plans used for the analyses described in this note were revised in december 2009 and 

approved by the management board of mfm s.p.a. on 22 december 2009. 

the prudent assumptions made include steady growth (of between 0% and 2%, being lower than the 

growth rates forecast by external observers and the average growth in revenues from group activities 

generated by the various group companies in recent years) in the cash fl ows for the periods subse-

quent to those for which specifi c estimates are available.

(in thousands of Euro) 31 december 2009 31 december 2008
  restated

goodwill allocated to the facility management Cgu 370,224 341,728

goodwill allocated to the laundering/sterilisation Cgu 12,810 12,810

goodwill allocated to the other Cgu 1,871 1,871

total GoodWIll 384,905 356,409

arrYInG amount of consolIdated GoodWIll

goodwill allocated to the facility management Cgu 370,224 341,728

goodwill allocated to the laundering/sterilisation Cgu 12,810 12,810

goodwill allocated to the other Cgu 1,871 1,871

total GoodWIll 384,905 356,409

goodwill allocated to the facility management Cgu 370,224 341,728

goodwill allocated to the laundering/sterilisation Cgu 12,810 12,810

goodwill allocated to the other Cgu 1,871 1,871

total GoodWIll 384,905 356,409

 31 december 2009 31 december 2008
  restated

 31 december 2009 31 december 2008
  restated
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Goodwill of the facility management CGU

The goodwill allocated to the facility management CGU, Euro 370,224 thousand as of 31 December 

2009 (31 December 2008 restated: Euro 341,728 thousand), was recognised following various busi-

ness combinations, the most important of which are listed below:

>	 ‘Palladio’, on 29 December 2003, as a result of which the Group acquired control over the line of 

business providing technical facility management services that was previously part of Manutencoop 

Soc. Coop.;

>	 ‘MCB’, as a result of which the Group established an initial nucleus of facility management services 

for so-called network customers (banks, insurance companies etc.);

>	 ‘Teckal’, as a result of which the Group strengthened its production of traditional facility manage-

ment services including, in particular, heat management services; 

>	 ‘Altair’, the largest acquisition, as a result of which the Group was able to re-balance its customer 

portfolio towards large private customers, identifying a need to reorganise the entire Group;

>	 ‘Sicura’, as a result of which work to expand the range of specialist facility management services has 

commenced.

The absorption by MFM S.p.A. of Teckal, Altair IFM S.p.A. and Gestin Facility S.p.A. (the principal pro-

viders of traditional facility management services) took effect on 1 January 2010, together with the 

merger of MP Facility S.p.A. and MCB S.p.A., the two Group companies that provide facility manage-

ment services to network customers.

The recoverable value of the goodwill allocated to the facility management CGU was determined with 

reference to its value in use. The calculations were performed using the cash flow projection contained 

in the latest financial plan, which covers a time period of three years. The discounting rate applied to 

the forecast cash flows was 8.1% (2008: 7.4%) and the cash flows after three years were extrapolated 

using a constant growth rate of 1% (2008: 2%). This growth rate is deemed to be prudent, consid-

ering the much higher growth rates expected by external observers and the average growth in the 

revenues from facility management services recorded by the Group in recent years.

Goodwill of the Laundering/Sterilisation CGU

The goodwill allocated to the Laundering & Sterilisation CGU was principally recognised on the acqui-

sition of Omasa S.p.A., a company active in the sterilisation of surgical instruments and linens, and 

also in relation to a number of small acquisitions made by Servizi Ospedalieri, a company active in the 

laundering and sterilisation sector, as well as on the acquisition of AMG S.r.l., a joint venture.

Omasa and Servizi Ospedalieri, already monitored as a single entity by the Group’s senior management 

from the 4th quarter of 2008, were merged with effect from 1 July 2009.

The total goodwill attributable to the Laundering/Sterilisation CGU, Euro 12,810 thousand as of 31 

December 2009 (31 December 2008: Euro 12,810 thousand), has been subjected to impairment test-

ing using the following assumptions:

>	D iscounting of the cash flows contained in the financial plan approved by senior management, cov-

ering a time period of three years,

>	E xtrapolation of the cash flows beyond the third year using a constant growth rate of 1%,

>	A pplication of a discounting rate to the forecast cash flows of 6.9% (2008: 6.3%).

Goodwill of the Other CGU

The goodwill allocated to the Other CGU relates to the Project & Energy Management sector and was 

recognised on the acquisition of Altair IFM S.p.A. and Integra Energy S.r.l., which are both subsidiaries. 

In addition to the supply of facility management services, Altair IFM S.p.A. carries out project and en-

ergy management activities, while Integra Energy S.r.l. acts as an intermediary in the purchase and sale 

of electricity; from 1 January 2010, part of these activities will be performed by MFM S.p.A. following 

the absorption from that date of Altair IFM S.p.A. by the Parent Company.  

The total goodwill attributable to the Other CGU, Euro 1,871 thousand as of 31 December 2009 (un-

changed with respect to the restated amount as of 31 December 2008), has been subjected to impair-

ment testing using the following assumptions:

>	 Discounting of the cash flows contained in the financial plan approved by senior management, cov-

ering a time period of three years,

>	 Extrapolation of the cash flows beyond the third year using a growth rate of zero,

>	 Application of a discounting rate to the forecast cash flows of 7.8%.

 

Assumptions used to calculate the value in use of the Group’s cash-generating units as of 31 

December 2009

The principal assumptions underlying the cash flow projections used by the directors for impairment 

testing purposes are indicated below:

>	 Forecast operating profits: determined by projecting forward the current backlog of service contracts 

and making prudent assumptions about the acquisition of new work, considering the growth of the 

markets in which the Group operates.

>	 Changes in net working capital: estimated with reference to the target days for inventory rotation, 

the settlement of payables and the collection of receivables.

For all three CGUs, analysis has confirmed that their recoverable values considerably exceed the related 

carrying amounts and that, therefore, no impairment adjustments of any kind are required.

At such a delicate moment for the country’s entire economic system, the Group deemed it appropriate 

to confirm the valuations obtained using the DCF method with a valuation based on implicit market 

multiples, obtained both by analysing a cluster of competitors listed on regulated markets and by ana-

lysing market transactions involving companies operating in the same markets as the Group. 

The valuations based on implicit market multiples also confirmed that the recoverable value of the 

CGUs considerably exceeds their carrying amounts.
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8. InVestments In JoInt Ventures

the group holds 10 investments in joint ventures, which are listed in the consolidation principles sec-

tion of note 2 above. 

these are essentially companies and consortiums not listed on regulated markets whose objects are to 

govern relations within temporary business associations formed to provide certain facility management 

services under contract. the ten companies are: altair Zander italia s.r.l., a.m.g. s.r.l., Consorzio lead-

er soc.Cons. a r.l., global maggiore bellaria soc.Cons. a r.l., legnago 2001 soc.Cons. a r.l., malaspina 

energy soc.Cons. a r.l., sCam soc.Cons. a r.l., servizi luce soc.Cons. a r.l., servizi sportivi brindisi soc.

Cons. a r.l., duc gestione sede unica soc. Cons. a r.l.

the group’s interest in the combined value of the assets, liabilities, revenues and results of the above 

companies as of and for the year ended 31 december 2009, included in the consolidated fi nancial 

statements, is presented below in comparison with the related amounts as of and for the year ended 

31 december 2008:

(in thousands of Euro) 31 december 2009 31 december 2008

non-current assets 2,553 1,473 

Current assets 6,740 6,527 

total 9,293 8,000 

non-current liabilities 1,744 711 

Current liabilities 6,361 6,907 

totale 8,105 7,618 

non-current assets 2,553 1,473 

Current assets 6,740 6,527 

total 9,293 8,000 

non-current liabilities 1,744 711 

Current liabilities 6,361 6,907 

totale 8,105 7,618 

non-current assets 2,553 1,473 

Current assets 6,740 6,527 

total 9,293 8,000 

non-current liabilities 1,744 711 

Current liabilities 6,361 6,907 

totale 8,105 7,618 

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

(in thousands of Euro)  2009  2008

revenues 7,826 6,347 

operating costs (7,607) (6,515)

operating results 219 (168) 

results of fi nancial management (74) (14)

profit(loss) before taxation 145 (154) 

Current and deferred taxation (69) 34

net results for the Year 76 (148)

revenues 7,826 6,347 

operating costs (7,607) (6,515)

operating results 219 (168) 

results of fi nancial management (74) (14)

profit(loss) before taxation 145 (154) 

Current and deferred taxation (69) 34

net results for the Year 76 (148)

revenues 7,826 6,347 

operating costs (7,607) (6,515)

operating results 219 (168) 

results of fi nancial management (74) (14)

profit(loss) before taxation 145 (154) 

Current and deferred taxation (69) 34

net results for the Year 76 (148)

  2009  2008  2009  2008

9. InVestments In assocIates measured usInG the eQuItY method

the group holds certain investments in associates that, in the consolidated fi nancial statements, are 

measured using the equity method. these companies are listed in the consolidation principles section 

of note 2 above.  

as of 31 december 2009, the equity investments carried at equity amount to euro 12,305 thousand, 

as analysed below:

(in thousands of Euro) % interest  net assets  purchases /  dividends revaluations Writedowns effect on se net assets Value
  31/12/2008  disposals             31/12/2009  investment 
          31/12/2009 

global provincia di 42.40% 4      4 4 
rimini soc.Cons. a r.l.  

bologna più  25.68% 77 (72)     5 5soc.Cons. a r.l.  

Como energia 20.00% 31    (9)  22 22 
soc.Cons. a r.l. 

global riviera 23.11% 9      9 9 
soc.Cons. a r.l.  

p.b.s. 25.00% 25      25 25  
soc.Cons. a r.l.  

Consorzio energia 24.25% 3      3 3 
servizi bo  

bologna multiservizi 39.00% 4      4 4 
soc.Cons. a r.l. 

mCb emirates llC 49.00% -      - -   

tower  20.17% 20      20 20soc.Cons. a r.l.  

ser.san. servizi 20.00% 60      60 60sanitari s.p.a. 

san martino 40.00% 4      4 4 
2000 soc.Cons. a r.l. 

Co.s.i.s. 26.33% (4)   4     - - soc.Cons. a r.l.   

giCo systems srl 20.00% 30   2   32  32 

newco duC 24.90% 1,547    (192) (400) 955 955 
bologna s.p.a. 

se.sa.mo. s.p.a. 20.91% 751   42   793 793 

f.lli bernard s.r.l. 20.00% 454   27   481 481 

terzatorre s.p.a. 32.00% 1,469 (1,469)     - -   

roma multiservizi 45.47% 9,651  (3,187) 1,298  (43) 7,719 7,719 
s.p.a. 

servizi napoli 5 45.00% 5      5 5 
soc. Cons. a r.l. 

steril piemonte 25.00% 993    (2)  991 991soc. Cons. a r.l. 

edex s.r.l. 45.00% 290    (290)  - -   

ipp s.r.l. 25.00% 107 494   (26)  575 575 

global Vicenza 41.25% 4      4 4 

alisei s.rl. 100.00% (10)    (4)  (14)  - in liquidazione 

 % interest  net assets  purchases /  dividends revaluations Writedowns effect on se net assets Value
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the group’s 2009 share of the net profi t generated by the above companies carried at equity amount-

ed to euro 341 thousand, refl ecting revaluations of euro 1,592 thousand and writedowns of euro 

1,251 thousand. 

With regard to terzatorre s.p.a., the parent Company sold 23% of that company’s shares to other 

shareholders for euro 1,012 thousand, thus reducing its equity interest to 10%. this investment has 

therefore been reclassifi ed among the Other investments and will no longer be measured using the 

equity method.

(in thousands of Euro) % interest  net assets  purchases /  dividends revaluations Writedowns effect on se net assets Value
  31/12/2008  disposals             31/12/2009  investment 
as of 31 december 2009          31/12/2009

fleur bruzia s.r.l. 100.00% -      - -in liquidazione   

Consorzio polo 60.00% 23      23 23sterilizzazione integ. 

gymnasium 68.00% 7      7 7 
soc. cons. a r.l. in liq. 

geslotto 6 55.00% 50      50 50 
soc. cons. a r.l. 

legnago 2001 50.00% 5 (5)     - - soc. cons. a r.l.   

servizi sanitari 40.00% 8      8 8 
treviso (se.sa.tre) 

bologna gestione 27.58% 6      6 6 
patrimonio 

promoz. impr. e 100.00% 142    (13)  129 129 
territ. soc.Cons. 

progetto nuovo 49.50% (8)    (447) 258 (197) sant’anna  

sanco 37.50% - 3     3 3soc. cons. a r.l. 

Headmost 25.00% 520    (270)  250 250division service 

telepost 20.00% 24      24 24 

liVia 34.10% - 3     3 3 soC Cons r.l. 

Costruzione  40.00% 2,942  (2,880) 29   91 91manutenzione immobili  

net carrying 
  19,243 (1,046) (6,067)   1,402  (1,253) (185) 12,094  12,305 

amount Inc.:         

Value of investments  19,265       12,305  

provisions   (22)      (211) 

InVestments In assocIates measured usInG the eQuItY method

 % interest  net assets  purchases /  dividends revaluations Writedowns effect on se net assets Value
  31/12/2008  disposals             31/12/2009  investment 
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as of 31 december 2009          31/12/2009

100.00% -      - -

60.00% 23      23 23

68.00% 7      7 7

55.00% 50      50 50

50.00% 5 (5)     - -

40.00% 8      8 8

27.58% 6      6 6

100.00% 142    (13)  129 129

49.50% (8)    (447) 258 (197) 

37.50% - 3     3 3

25.00% 520    (270)  250 250

telepost 20.00% 24      24 24 

34.10% - 3     3 3 

40.00% 2,942  (2,880) 29   91 91

  19,243 (1,046) (6,067)   1,402  (1,253) (185) 12,094  12,305 
         

  19,265       12,305  

  (22)      (211) 

100.00% -      - -

60.00% 23      23 23

68.00% 7      7 7

55.00% 50      50 50

50.00% 5 (5)     - -

40.00% 8      8 8

27.58% 6      6 6

100.00% 142    (13)  129 129

49.50% (8)    (447) 258 (197) 

37.50% - 3     3 3

25.00% 520    (270)  250 250

telepost 20.00% 24      24 24 

34.10% - 3     3 3 

40.00% 2,942  (2,880) 29   91 91

  19,243 (1,046) (6,067)   1,402  (1,253) (185) 12,094  12,305 
         

  19,265       12,305  

  (22)      (211) 

100.00% -      - -

60.00% 23      23 23

68.00% 7      7 7

55.00% 50      50 50

50.00% 5 (5)     - -

40.00% 8      8 8

27.58% 6      6 6

100.00% 142    (13)  129 129

49.50% (8)    (447) 258 (197) 

37.50% - 3     3 3

25.00% 520    (270)  250 250

telepost 20.00% 24      24 24 

34.10% - 3     3 3 

40.00% 2,942  (2,880) 29   91 91

  19,243 (1,046) (6,067)   1,402  (1,253) (185) 12,094  12,305 
         

  19,265       12,305  

  (22)      (211) 

100.00% -      - -

60.00% 23      23 23

68.00% 7      7 7

55.00% 50      50 50

50.00% 5 (5)     - -

40.00% 8      8 8

27.58% 6      6 6

100.00% 142    (13)  129 129

49.50% (8)    (447) 258 (197) 

37.50% - 3     3 3

25.00% 520    (270)  250 250

telepost 20.00% 24      24 24 

34.10% - 3     3 3 

40.00% 2,942  (2,880) 29   91 91

  19,243 (1,046) (6,067)   1,402  (1,253) (185) 12,094  12,305 
         

  19,265       12,305  

  (22)      (211) 

100.00% -      - -

60.00% 23      23 23

68.00% 7      7 7

55.00% 50      50 50

50.00% 5 (5)     - -

40.00% 8      8 8

27.58% 6      6 6

100.00% 142    (13)  129 129

49.50% (8)    (447) 258 (197) 

37.50% - 3     3 3

25.00% 520    (270)  250 250

telepost 20.00% 24      24 24 

34.10% - 3     3 3 

40.00% 2,942  (2,880) 29   91 91

  19,243 (1,046) (6,067)   1,402  (1,253) (185) 12,094  12,305 
         

  19,265       12,305  

  (22)      (211) 

100.00% -      - -

60.00% 23      23 23

68.00% 7      7 7

55.00% 50      50 50

50.00% 5 (5)     - -

40.00% 8      8 8

27.58% 6      6 6

100.00% 142    (13)  129 129

49.50% (8)    (447) 258 (197) 
  

37.50% - 3     3 3

25.00% 520    (270)  250 250

telepost 20.00% 24      24 24 

34.10% - 3     3 3 

40.00% 2,942  (2,880) 29   91 91
  

  19,243 (1,046) (6,067)   1,402  (1,253) (185) 12,094  12,305 
         

  19,265       12,305  

  (22)      (211) 

100.00% -      - -

60.00% 23      23 23

68.00% 7      7 7

55.00% 50      50 50

50.00% 5 (5)     - -

40.00% 8      8 8

27.58% 6      6 6

100.00% 142    (13)  129 129

37.50% - 3     3 3

25.00% 520    (270)  250 250

telepost 20.00% 24      24 24 

34.10% - 3     3 3 

40.00% 2,942  (2,880) 29   91 91

  19,243 (1,046) (6,067)   1,402  (1,253) (185) 12,094  12,305 

100.00% -      - -

60.00% 23      23 23

68.00% 7      7 7

55.00% 50      50 50

50.00% 5 (5)     - -

40.00% 8      8 8

27.58% 6      6 6

100.00% 142    (13)  129 129

49.50% (8)    (447) 258 (197) 

37.50% - 3     3 3

25.00% 520    (270)  250 250

telepost 20.00% 24      24 24 

34.10% - 3     3 3 

40.00% 2,942  (2,880) 29   91 91

  19,243 (1,046) (6,067)   1,402  (1,253) (185) 12,094  12,305 
         

  19,265       12,305  

  (22)      (211) 

100.00% -      - -

60.00% 23      23 23

68.00% 7      7 7

55.00% 50      50 50

50.00% 5 (5)     - -

40.00% 8      8 8

27.58% 6      6 6

100.00% 142    (13)  129 129

49.50% (8)    (447) 258 (197) 

37.50% - 3     3 3

25.00% 520    (270)  250 250

telepost 20.00% 24      24 24 

34.10% - 3     3 3 

40.00% 2,942  (2,880) 29   91 91

  19,243 (1,046) (6,067)   1,402  (1,253) (185) 12,094  12,305 
         

  19,265       12,305  

  (22)      (211) 

10. non-current fInancIal assets

non-current fi nancial assets as of 31 december 2009 and 31 december 2008 are analysed below:

the fi nancial assets classifi ed as other equity investments comprise investments in companies that are 

not subsidiaries or associates, but which are held for strategic-productive reasons. these investments 

are associated with production sites and, occasionally, laundry centres (small businesses undertaking 

industrial laundry work, which can operate as sub-contractors to servizi ospedalieri if needed).

they principally represent holdings in consortiums formed for the allocation of costs. this caption is 

measured at purchase or formation cost, since there is no active market in these securities which, in 

most cases, cannot be freely sold to third parties due to contractual regulations and restrictions that 

effectively prevent their transfer. 

the increase during 2009 was euro 465 thousand.

non-current receivables and fi nancial assets, amounting to euro 15,694 thousand as of 31 december 

2009, comprise:

> non-current loans to associates of euro 13,492 thousand (2008: euro 513 thousand). Certain loans 

to associates are interest-free, having been granted proportionately by each consortium member; 

accordingly, they have been discounted with reference to the expected residual maturities, applying 

eurirs uplifted by 0.5%. the nominal value of these loans is euro 13,524 thousand (2008: euro 879 

thousand) while the related discounting provision amounts to euro 32 thousand (2008: 366 thou-

sand). 

> non-current loans to third parties of euro 2,202 thousand (2008: euro 6,194 thousand).

non-current loans include euro 781 thousand arising from the transfer of the it line of business to 

engineering.it s.p.a..

11. other non-current assets

the other non-current assets mainly consist of guarantee deposits relating to long-term production 

contracts and long-term deferrals on certain contracts. these amount to euro 1,730 thousand as of 

31 december 2009, up by euro 316 thousand since 31 december 2008. this increase is again mostly 

attributable to the altair group.

(in thousands of Euro) 31 december 2009 31 december 2008

other equity investments 3.301 2.836 

non-current receivables and fi nancial assets 15.694 6.708 

total 18.995 9.544

other equity investments 3.301 2.836 

non-current receivables and fi nancial assets 15.694 6.708 

total 18.995 9.544

other equity investments 3.301 2.836 

non-current receivables and fi nancial assets 15.694 6.708 

total 18.995 9.544

 31 december 2009 31 december 2008 31 december 2009 31 december 2008
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12. InVentorIes

inventories of raw materials comprise the materials held awaiting use at production sites, stated at 

weighted-average purchase cost, the goods (mostly safety and fi re-prevention devices) held by the si-

cura group, and the fuel held in the tanks of customers who have outsourced their heat management 

to the group.

the reduction in total inventories gross of the related allowance by euro 1,548 since 31 december 

2008 was mainly attributable to the altair group.

13. trade receIVables and other current receIVables

this caption is analysed below as of 31 december 2009 and 31 december 2008:

(in thousands of Euro) 31 december 2009 31 december 2008

raw, ancillary and consumable materials and goods 7,087  8,454 

Work in process and semi-fi nished products  52 238 

finished products 6  

allowance for inventories (6) (6) 

carrYInG amount  7,139  8,686 

raw, ancillary and consumable materials and goods 7,087  8,454 

Work in process and semi-fi nished products  52 238 

finished products 6  

allowance for inventories (6) (6) 

carrYInG amount  7,139  8,686 

raw, ancillary and consumable materials and goods 7,087  8,454 

Work in process and semi-fi nished products  52 238 

finished products 6  

allowance for inventories (6) (6) 

carrYInG amount  7,139  8,686 

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

(in thousands of Euro) 31 december 2009 31 december 2008

Contract work in progress  18,735 16,942

gross trade receivables  625,863 605,869

allowance for doubtful accounts -17,290 -13,186

provision for discounting of trade receivables  -546 -982

due from third parties 626,762 608,643

due from parent companies 299 727

due from associates  21,082 23,479

due from group companies 21,381 24,206

advances to suppliers  1,374 1,237

trade receIVables and adVances to supplIers  649,517 634,086

other tax receivables due within 12 months  6,278 4,637

other current receivables due from third parties  5,810 7,774

due from social security institutions - short term 883 1,225

due from employees - short term 289 298

other current operating receivables due from third parties 13,260 13,934

other current receivables due from mntC soc. Coop.  18 1,416

other current operating receivables due from group companies 18 1,416

accrued income  1 12

prepaid expenses  1,479 1,712

accrued income and prepaid expenses 1,480 1,724

other current operatInG receIVables 14,758 17,074

Contract work in progress  18,735 16,942

gross trade receivables  625,863 605,869

allowance for doubtful accounts -17,290 -13,186

provision for discounting of trade receivables  -546 -982

due from third parties 626,762 608,643

due from parent companies 299 727

due from associates  21,082 23,479

due from group companies 21,381 24,206

advances to suppliers  1,374 1,237

trade receIVables and adVances to supplIers  649,517 634,086

other tax receivables due within 12 months  6,278 4,637

other current receivables due from third parties  5,810 7,774

due from social security institutions - short term 883 1,225

due from employees - short term 289 298

other current operating receivables due from third parties 13,260 13,934

other current receivables due from mntC soc. Coop.  18 1,416

other current operating receivables due from group companies 18 1,416

accrued income  1 12

prepaid expenses  1,479 1,712

accrued income and prepaid expenses 1,480 1,724

other current operatInG receIVables 14,758 17,074

Contract work in progress  18,735 16,942

gross trade receivables  625,863 605,869

allowance for doubtful accounts -17,290 -13,186

provision for discounting of trade receivables  -546 -982

due from third parties 626,762 608,643

due from parent companies 299 727

due from associates  21,082 23,479

due from group companies 21,381 24,206

advances to suppliers  1,374 1,237

trade receIVables and adVances to supplIers  649,517 634,086

other tax receivables due within 12 months  6,278 4,637

other current receivables due from third parties  5,810 7,774

due from social security institutions - short term 883 1,225

due from employees - short term 289 298

other current operating receivables due from third parties 13,260 13,934

other current receivables due from mntC soc. Coop.  18 1,416

other current operating receivables due from group companies 18 1,416

accrued income  1 12

prepaid expenses  1,479 1,712

accrued income and prepaid expenses 1,480 1,724

other current operatInG receIVables 14,758 17,074

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

the terms and conditions applying to the amounts due from related parties are discussed in note 36.

trade receivables and advances to suppliers have increased from euro 634,086 thousand to euro 

649,517 thousand. they comprise receivables that do not earn interest which, in general, are contrac-

tually collectible between 30 and 90 days. 

this increase (euro 15,431 thousand) refl ects higher revenues deriving from growth in the volume of 

business.

since the group’s customers include numerous public entities, which notoriously pay very late, the 

trade receivables due from third parties have been discounted to their present value.

the changes in the provision for discounting of trade receivables during 2009 are analysed below:

the overall reduction in the provision for the discounting of trade receivables was principally due to 

the fall in market interest rates.

doubtful receivables that may not be fully recoverable are covered by a specifi c allowance for doubtful 

accounts, euro 17,290 thousand as of 31 december 2009 (euro 13,186 thousand as of 31 december 

2008), which is deemed adequate with respect to known disputes at year end. 

the changes in the allowance for doubtful accounts during the year ended 31 december 2009 are 

reported below:

the trade receivables which were overdue but not written down or in dispute as of 31 december 2009 

are analysed below on a comparative basis:

the above balances are stated net of written-down receivables but gross of the discounting effect 

referred to above.

the assignment of trade receivables to Calyon s.a. Corporate & investment bank continued during 

2009, under the contract signed in 2007 which was renewed in 2009 (the contract is renewable for 5 

years). this contract envisages the factoring of receivables on a quarterly basis under a revolving facility. 

the receivables are sold without recourse during the last ten days of each quarter and the total nominal 

(in thousands of Euro) 31 december Increases releases other 31 december 
 2008    2009

provision for discounting of trade receivables 982  197  (520) (113)  546provision for discounting of trade receivables 982  197  (520) (113)  546provision for discounting of trade receivables 982  197  (520) (113)  546provision for discounting of trade receivables 982  197  (520) (113)  546provision for discounting of trade receivables 982  197  (520) (113)  546provision for discounting of trade receivables 982  197  (520) (113)  546

31 december Increases releases other 31 december 
 2008    2009

31 december Increases releases other 31 december 
 2008    2009

31 december Increases releases other 31 december 
 2008    2009

31 december Increases releases other 31 december 
 2008    2009

31 december Increases releases other 31 december 
 2008    2009

(in thousands of Euro) 31 december Increases utilisations releases  business  31 december 
 2008     combinations 2009 
  

allowance for doubtful accounts 13,186  4,954  (772) (371) 293  17,290 allowance for doubtful accounts 13,186  4,954  (772) (371) 293  17,290 allowance for doubtful accounts 13,186  4,954  (772) (371) 293  17,290 allowance for doubtful accounts 13,186  4,954  (772) (371) 293  17,290 allowance for doubtful accounts 13,186  4,954  (772) (371) 293  17,290 allowance for doubtful accounts 13,186  4,954  (772) (371) 293  17,290 allowance for doubtful accounts 13,186  4,954  (772) (371) 293  17,290 

31 december Increases utilisations releases  business  31 december 
 2008     combinations 2009

31 december Increases utilisations releases  business  31 december 
 2008     combinations 2009

31 december Increases utilisations releases  business  31 december 
 2008     combinations 2009

31 december Increases utilisations releases  business  31 december 
 2008     combinations 2009

31 december Increases utilisations releases  business  31 december 
 2008     combinations 2009

31 december Increases utilisations releases  business  31 december 
 2008     combinations 2009

in thousands of Euro) overdue but not written down

 total not overdue or < 30 days 30 - 60 days 60 - 90 days 90 - 120 days beyond
  or written down     120 days

31 december 2009 608,573 419,902 49,757 27,953 15,639 18,217 77,105

31 december 2008 592,710 447,180 27,601 31,041 16,137 7,362 63,389

total not overdue or < 30 days 30 - 60 days 60 - 90 days 90 - 120 days beyond
  or written down     120 days

total not overdue or < 30 days 30 - 60 days 60 - 90 days 90 - 120 days beyond
  or written down     120 days

total not overdue or < 30 days 30 - 60 days 60 - 90 days 90 - 120 days beyond
  or written down     120 days

total not overdue or < 30 days 30 - 60 days 60 - 90 days 90 - 120 days beyond
  or written down     120 days

total not overdue or < 30 days 30 - 60 days 60 - 90 days 90 - 120 days beyond
  or written down     120 days

total not overdue or < 30 days 30 - 60 days 60 - 90 days 90 - 120 days beyond
  or written down     120 days

total not overdue or < 30 days 30 - 60 days 60 - 90 days 90 - 120 days beyond
  or written down     120 days

31 december 2009 608,573 419,902 49,757 27,953 15,639 18,217 77,105

31 december 2008 592,710 447,180 27,601 31,041 16,137 7,362 63,389

31 december 2009 608,573 419,902 49,757 27,953 15,639 18,217 77,105

31 december 2008 592,710 447,180 27,601 31,041 16,137 7,362 63,389

31 december 2009 608,573 419,902 49,757 27,953 15,639 18,217 77,105

31 december 2008 592,710 447,180 27,601 31,041 16,137 7,362 63,389

31 december 2009 608,573 419,902 49,757 27,953 15,639 18,217 77,105

31 december 2008 592,710 447,180 27,601 31,041 16,137 7,362 63,389

31 december 2009 608,573 419,902 49,757 27,953 15,639 18,217 77,105

31 december 2008 592,710 447,180 27,601 31,041 16,137 7,362 63,389

31 december 2009 608,573 419,902 49,757 27,953 15,639 18,217 77,105

31 december 2008 592,710 447,180 27,601 31,041 16,137 7,362 63,389

31 december 2009 608,573 419,902 49,757 27,953 15,639 18,217 77,105

31 december 2008 592,710 447,180 27,601 31,041 16,137 7,362 63,389

 overdue but not written down
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value assigned during 2009 was euro 313,755 thousand (2008: euro 289,773 thousand). given the 

characteristics of the operation, the assigned receivables have been derecognised and the costs of the 

credit discount (see note 28), euro 1,029 thousand (2008: euro 957 thousand) and the interest dis-

count, euro 3,236 thousand (2008: euro 8,084 thousand), totalling euro 4,265 thousand (2008: euro 

9,042 thousand), were charged to the income statement. 

as of 31 december 2009, the receivables assigned by the group but not yet collected by Calyon 

amount to euro 108,872 thousand.

Considering historical experience with the debtors concerned, the credit collection risk is extremely low 

while the risk of late payment is more signifi cant given that the amounts are due from public bodies. 

as part of the factoring operation, the group has given two guarantees for a total nominal amount of 

euro 14,986 thousand; in view of the characteristics of the operation and the available impediments to 

collection against these guarantees, the fair value of the underlying fi nancial guarantees is estimated 

to be euro 117 thousand (31 december 2008: euro 99 thousand). this amount has been classifi ed 

among the Loans and other current fi nancial liabilities. the difference with respect to their fair value 

as of 31 december 2008 has been recognised as fi nancial expense.

Contract work in progress, which has increased from euro 16,942 thousand to euro 18,735 thousand, 

mainly relates to contracts for the construction or restructuring of buildings, and to contracts for the 

upgrading of installations, which are increasingly included in the long-term contracts for the provision 

of integrated or global services.

other current receivables have decreased from euro 17,074 thousand in 2008 to euro 14,758 thou-

sand in 2009. in particular:

> tax receivables totalling euro 6,278 thousand (2008: euro 4,637 thousand), principally comprise the 

Vat recoverable by certain group companies.

> other receivables of euro 2,178 thousand (31 december 2008: euro 2,176 thousand) represent cur-

rent account balances held with banca di roma and managed for and in the name of inpdap, as 

envisaged in the property management contract signed with that entity. these accounts are currently 

frozen by the Court, following a dispute that arose with inpdap. the classifi cation of these amounts 

as other current receivables is deemed to be fair, not least because they directly relate to the “other 

amounts due to inpdap” caption (see note 21).

14. cash and cash eQuIValents, receIVables and other current fInancIal assets

the balances as of 31 december 2009 and 31 december 2008 are analysed below:

Cash and cash equivalents have decreased from euro 97,927 thousand as of 31 december 2008 to 

euro 79,802 thousand as of 31 december 2009 (down by euro 18,125 thousand).

(in thousands of Euro) 31 december 2009 31 december 2008

bank and postal current accounts and deposits 75,890 91,247 

Cash and instruments on hand 649 669 

deposits with consortiums 3,263 6,011 

cash and cash eQuIValents 79,802 97,927 

loans to third parties - current portion 1,790 1,023 

loans to mntC group - current portion 170 197 

current fInancIal receIVables 1,960 1,220 

cash and cash eQuIValents, receIVables and other current fInancIal assets

bank and postal current accounts and deposits 75,890 91,247 

Cash and instruments on hand 649 669 

deposits with consortiums 3,263 6,011 

cash and cash eQuIValents 79,802 97,927 

loans to third parties - current portion 1,790 1,023 

loans to mntC group - current portion 170 197 

current fInancIal receIVables 1,960 1,220 

bank and postal current accounts and deposits 75,890 91,247 

Cash and instruments on hand 649 669 

deposits with consortiums 3,263 6,011 

cash and cash eQuIValents 79,802 97,927 

loans to third parties - current portion 1,790 1,023 

loans to mntC group - current portion 170 197 

current fInancIal receIVables 1,960 1,220 

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

bank deposits earn interest at the respective short-term rates. 

the amounts deposited with Consorzio Cooperativo finanziario per lo sviluppo (C.C.f.s.) and Consor-

zio Cooperative Costruzioni (C.C.C.), comprising the deposits with consortiums, are readily available 

and earn interest. these amounts have decreased by euro 2,748 thousand since 31 december 2008. 

the parent Company has unused lines of credit totalling euro 76,036 thousand as of 31 december 

2009 (2008: euro 121,676 thousand). 

Current fi nancial receivables amount to euro 1,960 thousand as of 31 december 2009, including euro 

1,790 thousand due from third parties, while euro 170 thousand relates to short-term loans to associ-

ates.

Current fi nancial receivables due from third parties as of 31 december 2009 include euro 1,023 thou-

sand claimed from the seller of smail. this balance was already outstanding as of 31 december 2008.

15. non-current assets held for sale and assocIated lIabIlItIes

as of 31 december 2008, Non-current assets held for sale and Liabilities associated with assets held 

for sale related to owned and leased property obtained on the acquisition of the sicura group on 30 

december 2008. the disposal of this property at predetermined prices in early 2009 had already been 

contractually agreed prior to that date. 

the non-current assets held for sale, recognised at their agreed disposal value at the time of the acqui-

sition, amounted to euro 6,959 thousand, while the associated liabilities totalled euro 5,345 thousand. 

in early 2009, these assets were sold at the previously agreed prices without generating any gains or 

losses.

as of 31 december 2009, Non-current assets held for sale and the associated liabilities relate to bresso 

energia s.r.l., 50% held by the altair group, which was sold in January 2010 on the basis of an agree-

ment signed on 22 december 2009.

non-current assets held for sale amount to euro 98 thousand, while the associated liabilities total euro 

3 thousand. the assets and liabilities of the company held for sale are analysed below:

the loss generated by this company during 2009, euro 6 thousand, is classifi ed in the results from 

discontinued activities caption.

 31 december 2009

assets  

Cash and cash equivalents 98 

total assets 98 

lIabIlItIes  

trade payables and advances from customers 3 

total lIabIlItIes 3 

assets  

Cash and cash equivalents 98 

total assets 98 

lIabIlItIes  

trade payables and advances from customers 3 

total lIabIlItIes 3 

 31 december 2009

bresso enerGIa (50% basIs) 
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16. share capItal and reserVes

the ordinary shares have a par value of euro 1.

there are 109,149,600 issued and fully-paid ordinary shares as of 31 december 2009. 

the parent Company does not hold any treasury shares.

retained earnings (losses)

the following table shows the recent changes in equity reserves:

the Other reserves comprise the following items:

> the IFRS transition reserve of the parent Company, net of the related tax effect, with a net negative 

balance as of 31 december 2009 of euro 1 thousand;

> The reserve deriving from the recognition of transactions under common control, which comprises 

the differences between purchase cost and the net carrying amount of the activities acquired on the 

business combination of entities under common control, with a negative balance of euro 46,641 

thousand as of 31 december 2009 that principally (euro 46,276 thousand) derives from the acquisi-

tion in 2007 of the investment in servizi ospedalieri s.p.a. from manutencoop soc. Coop.;

> the extraordinary reserve to which mfm s.p.a. has allocated the net profi t reported in its separate 

fi nancial statements as of 31 december 2008 of euro 10,205 thousand.

the Share premium reserve increased during 2009 by euro 1,051 thousand to match recognition of the 

ires recoverable from the tax authorities in relation to the capital increase expenses charged directly 

against this reserve in 2008.

previously, the group had prudently not recognised the tax effect (lower taxation) of the costs associ-

ated with the capital increase that took place on 23 december 2008. during 2009, the tax authorities 

(share capital in thousands of Euro) 31 december 2009 31 december 2008

ordinary shares, par value euro 1 each 109,150 109,150 109,150 109,150 109,150 109,150

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

(in thousands of Euro) share  legal reserve Valuation other reserves total reserves
 premium  effects
 reserve  recognised 
   in equity  

1 January 2008 0 3,731 (4,607) (46,276) (47,152)

Capital increase 148,814    148,814 

Capital increase expenses (5,129)    (5,129)

allocation of prior-year results  10,585 797  11,382

Change in scope of consolidation    (366) (366)

Valuation effects recognised in equity   3,306  3,306

31 december 2008 143,685 14,316 (504) (46,642) 110,855

Capital increase     -

Capital increase expenses 1,051    1,051

allocation of prior-year results  750 (1,743) 10,205 9,212

Change in scope of consolidation    0 -

Valuation effects recognised in equity   (2,085)  (2,085)

31 december 2009 144,736 15,066 (4,332) (36,437) 119,033

1 January 2008 0 3,731 (4,607) (46,276) (47,152)

Capital increase 148,814    148,814 

Capital increase expenses (5,129)    (5,129)

allocation of prior-year results  10,585 797  11,382

Change in scope of consolidation    (366) (366)

Valuation effects recognised in equity   3,306  3,306

31 december 2008 143,685 14,316 (504) (46,642) 110,855

Capital increase     -

Capital increase expenses 1,051    1,051

allocation of prior-year results  750 (1,743) 10,205 9,212

Change in scope of consolidation    0 -

Valuation effects recognised in equity   (2,085)  (2,085)

31 december 2009 144,736 15,066 (4,332) (36,437) 119,033

1 January 2008 0 3,731 (4,607) (46,276) (47,152)

Capital increase 148,814    148,814 

Capital increase expenses (5,129)    (5,129)

allocation of prior-year results  10,585 797  11,382

Change in scope of consolidation    (366) (366)

Valuation effects recognised in equity   3,306  3,306

31 december 2008 143,685 14,316 (504) (46,642) 110,855

Capital increase     -

Capital increase expenses 1,051    1,051

allocation of prior-year results  750 (1,743) 10,205 9,212

Change in scope of consolidation    0 -

Valuation effects recognised in equity   (2,085)  (2,085)

31 december 2009 144,736 15,066 (4,332) (36,437) 119,033

1 January 2008 0 3,731 (4,607) (46,276) (47,152)

Capital increase 148,814    148,814 

Capital increase expenses (5,129)    (5,129)

allocation of prior-year results  10,585 797  11,382

Change in scope of consolidation    (366) (366)

Valuation effects recognised in equity   3,306  3,306

31 december 2008 143,685 14,316 (504) (46,642) 110,855

Capital increase     -

Capital increase expenses 1,051    1,051

allocation of prior-year results  750 (1,743) 10,205 9,212

Change in scope of consolidation    0 -

Valuation effects recognised in equity   (2,085)  (2,085)

31 december 2009 144,736 15,066 (4,332) (36,437) 119,033

1 January 2008 0 3,731 (4,607) (46,276) (47,152)

Capital increase 148,814    148,814 

Capital increase expenses (5,129)    (5,129)

allocation of prior-year results  10,585 797  11,382

Change in scope of consolidation    (366) (366)

Valuation effects recognised in equity   3,306  3,306

31 december 2008 143,685 14,316 (504) (46,642) 110,855

Capital increase     -

Capital increase expenses 1,051    1,051

allocation of prior-year results  750 (1,743) 10,205 9,212

Change in scope of consolidation    0 -

Valuation effects recognised in equity   (2,085)  (2,085)

31 december 2009 144,736 15,066 (4,332) (36,437) 119,033

1 January 2008 0 3,731 (4,607) (46,276) (47,152)

Capital increase 148,814    148,814 

Capital increase expenses (5,129)    (5,129)

allocation of prior-year results  10,585 797  11,382

Change in scope of consolidation    (366) (366)

Valuation effects recognised in equity   3,306  3,306

31 december 2008 143,685 14,316 (504) (46,642) 110,855

Capital increase     -

Capital increase expenses 1,051    1,051

allocation of prior-year results  750 (1,743) 10,205 9,212

Change in scope of consolidation    0 -

Valuation effects recognised in equity   (2,085)  (2,085)

31 december 2009 144,736 15,066 (4,332) (36,437) 119,033

 share  legal reserve Valuation other reserves total reserves
 premium  effects
 reserve  recognised 
   in equity  

 share  legal reserve Valuation other reserves total reserves
 premium  effects
 reserve  recognised 
   in equity  

 share  legal reserve Valuation other reserves total reserves
 premium  effects
 reserve  recognised 
   in equity  

 share  legal reserve Valuation other reserves total reserves

   in equity  

 share  legal reserve Valuation other reserves total reserves

were asked to clarify the proper treatment of these costs for fi scal purposes. following approval from 

the tax authorities, the tax credit has been recognised in the reserve against which the related charges 

were deducted.

the following table shows the recent changes in retained earnings (losses):

17. emploYee benefIts and pensIon funds 

the group has no defi ned benefi t pension plans, in the strict sense.

However, the employee severance indemnities (tfr) envisaged by art. 2120 of the italian Civil Code 

fall into this category for reporting purposes and, accordingly, have been recorded as such on the basis 

described in the accounting policies.

Commencing from 2008 the group has elected to recognise directly in equity, rather than through the 

income statement, the actuarial gains and losses deriving from application of the projected unit credit 

method (puCm). 

the net cost of the benefi ts earned is analysed below.

the fi nancial charges associated with the obligation, as well as the service cost and the curtailment 

(where applicable), are recorded as payroll costs while, as mentioned, the actuarial gains and losses are 

recognised directly in equity.

the cost of curtailment is principally attributable to the effects of measuring the long-service bo-

nuses payable to employees and the bonuses deriving from the restructuring plan implemented by the 

group, which is described in note 18.

as part of the acquisition of the sicura group, the group acquired a defi ned benefi ts obligation to-

wards certain directors of companies in that group (end-of-mandate indemnity). in order to ensure 

that this liability is fully covered on the date that settlement falls due, specifi c insurance policies have 

been arranged with leading institutions. this means that there is no residual liability to be borne by 

the group.

 retained earnings (losses) consolidation  total retained
 of parent company reserve earnings (losses)

1 January 2008 1,326 8,970 10,296

allocation of prior-year results 2,483 (2,213) 270

31 december 2008 3,809 6,757 10,566

allocation of prior-year results  7,345 7,345

31 december 2009 3,809 14,102 17,911

1 January 2008 1,326 8,970 10,296

allocation of prior-year results 2,483 (2,213) 270

31 december 2008 3,809 6,757 10,566

allocation of prior-year results  7,345 7,345

31 december 2009 3,809 14,102 17,911

1 January 2008 1,326 8,970 10,296

allocation of prior-year results 2,483 (2,213) 270

31 december 2008 3,809 6,757 10,566

allocation of prior-year results  7,345 7,345

31 december 2009 3,809 14,102 17,911

1 January 2008 1,326 8,970 10,296

allocation of prior-year results 2,483 (2,213) 270

31 december 2008 3,809 6,757 10,566

allocation of prior-year results  7,345 7,345

31 december 2009 3,809 14,102 17,911

retained earnings (losses) consolidation  total retained
 of parent company reserve earnings (losses)

retained earnings (losses) consolidation  total retained
 of parent company reserve earnings (losses)

retained earnings (losses) consolidation  total retained
 of parent company reserve earnings (losses)

(in thousands of Euro) Year ended  Year ended
 31 december 2009 31 december 2008

Curtailment (778) 

Cost of benefi ts earned (service cost) 438 

financial charges on obligations 2,072 727 

actuarial (gains)/losses (in equity) 1,444  (2,916) 

net cost of benefIts 3,176  (2,189) 

Curtailment (778) 

Cost of benefi ts earned (service cost) 438 

financial charges on obligations 2,072 727 

actuarial (gains)/losses (in equity) 1,444  (2,916) 

net cost of benefIts 3,176  (2,189) 

financial charges on obligations 2,072 727 

actuarial (gains)/losses (in equity) 1,444  (2,916) 

net cost of benefIts 3,176  (2,189) 

 Year ended  Year ended
 31 december 2009 31 december 2008

 Year ended  Year ended
 31 december 2009 31 december 2008
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the changes in the present value of the defi ned benefi t obligation (employee severance indemnities - 

tfr) are analysed below:

the principal assumptions used to measure the obligation for employee severance indemnities are 

described below:

the estimated rate of turnover is presented as a range of values, since it varies considerably from one 

group company to another. the actuary appointed to make the recalculations used different estimated 

turnovers for each company.

the average number of group employees is analysed below, together with those on secondment to 

the group from manutencoop società Cooperativa:

in the above table, the average number of employees shown for 2008 considers the altair group and 

the sicura group as if they had been acquired at the start of 2008, so that the average number of 

employees in 2009 can be compared with the prior year.

the average number of employees on secondment in 2009, included in the above table, was 636 

(2008: 632).

(in thousands of Euro) 2009 2008

provision as of 1 January (present value) 37,309  26,454  

increases due to business combinations 261  17,543 

benefi ts paid (4,564) (4,500)

Curtailment (past service cost) (778)  

Cost of benefi ts earned (service cost) 438 

financial charges on outstanding obligations                   2,072                    728 

actuarial (gains)/losses on obligations                   1,444               (2,916)

reclassifi cations                  (537) 

as of 31 december 35,645  37,309  

provision as of 1 January (present value) 37,309  26,454  

increases due to business combinations 261  17,543 

benefi ts paid (4,564) (4,500)

Curtailment (past service cost) (778)  

Cost of benefi ts earned (service cost) 438 

financial charges on outstanding obligations                   2,072                    728 

actuarial (gains)/losses on obligations                   1,444               (2,916)

reclassifi cations                  (537) 

as of 31 december 35,645  37,309  

provision as of 1 January (present value) 37,309  26,454  

increases due to business combinations 261  17,543 

benefi ts paid (4,564) (4,500)

financial charges on outstanding obligations                   2,072                    728 

actuarial (gains)/losses on obligations                   1,444               (2,916)

as of 31 december 35,645  37,309  

 2009 2008 2009 2008

(percentages) 31 december 2009 31 december 2008

discount rate 5.0% 5.7%

infl ation rate 2.0% 2.0%

estimated employee turnover  dal 3% al 11.50% dal 5% al 10%

discount rate 5.0% 5.7%

infl ation rate 2.0% 2.0%

estimated employee turnover  dal 3% al 11.50% dal 5% al 10%

discount rate 5.0% 5.7%

infl ation rate 2.0% 2.0%

estimated employee turnover  dal 3% al 11.50% dal 5% al 10%

 31 december 2009 31 december 2008 31 december 2009 31 december 2008

 2009 2008

executives 78  75 

Clerical staff 1,745  1,870 

manual workers 10,343  9,889 

total emploYees 12,166  11,834 

executives 78  75 

Clerical staff 1,745  1,870 

manual workers 10,343  9,889 

total emploYees 12,166  11,834 

executives 78  75 

Clerical staff 1,745  1,870 

manual workers 10,343  9,889 

total emploYees 12,166  11,834 

 2009 2008 2009 2008

18. proVIsIons for rIsKs and charGes

the changes in the provisions for risks and charges during 2009 are detailed below:

provision for risks in relation to equity investments

this caption mainly comprises the “provision for future losses” recorded in relation to progetto nuovo 

sant’anna s.r.l., an associate. 

provision for risks in relation to testing and work performed

this provision covers risks relating to possible disputes with customers about the reporting of work per-

formed, principally overtime, that must be approved by them before invoices are issued. during 2009, 

euro 566 thousand was utilised from this provision, while new provisions totalled euro 778 thousand.

 

provision for litigation in progress

the risk of having to make settlements in relation to the litigation in progress with customers, suppliers 

and employees is assessed when preparing the fi nancial statements. new provisions made during 2009 

amounted to euro 1,802 thousand. decreases during the year, euro 1,097 thousand, mainly refl ected 

utilisation of the provision recorded in the prior year in relation to a dispute involving gestin facility 

s.p.a., as well as amounts released on conclusion of the disputes for which the related provisions were 

made.

provision for tax disputes

this caption was created in 2009, principally in relation to the provisions recorded by altair ifm s.p.a. 

and gestin facility s.p.a. totalling euro 1,245 thousand, in relation to disputes with the tax authorities 

regarding the payment of concession taxes on the consumption of electricity.

(in thousands of Euro) risks risks in litigation in fiscal agents’ restructuring employee total 
 in relation  relation to progress disputes termination charges bonuses 
 to equity  testing and    indemnity   
 investments  work performed   

as of 1 January 2009 37 1,020 3,170 0 55 3,839 306 8,427

increases due to 
business combinations           

0

provisions 174 778 1,802 1,245 20  7,250 860 12,129

utilisations  (566)  (693)      (3,839)  (587)  (5,685) 

releases     (404)          (404)

other         555  555

as of 31 december 2009 211 1,232 3,875 1,245  75 7,250 1,134 15,022

short term 
31 december 2009 

17 382 71     7,250 178 7,898

long term  
31 december 2009 

194 850 3,804 1,245  75  956  7,124

short term  
31 december 2008 

14 120 36    3,839 306 4,315
 

long term  
31 december 2008 

23  900 3,134   55     4,112

risks risks in litigation in fiscal agents’ restructuring employee total 
 in relation  relation to progress disputes termination charges bonuses 
 to equity  testing and    indemnity   

risks risks in litigation in fiscal agents’ restructuring employee total 
 in relation  relation to progress disputes termination charges bonuses 
 to equity  testing and    indemnity   
 investments  work performed   

risks risks in litigation in fiscal agents’ restructuring employee total 
 in relation  relation to progress disputes termination charges bonuses 
 to equity  testing and    indemnity   
 investments  work performed   
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 in relation  relation to progress disputes termination charges bonuses 
 to equity  testing and    indemnity   
 investments  work performed   
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 in relation  relation to progress disputes termination charges bonuses 
 to equity  testing and    indemnity   
 investments  work performed   

risks risks in litigation in fiscal agents’ restructuring employee total risks risks in litigation in fiscal agents’ restructuring employee total 
 in relation  relation to progress disputes termination charges bonuses 
 to equity  testing and    indemnity   

risks risks in litigation in fiscal agents’ restructuring employee total 
 in relation  relation to progress disputes termination charges bonuses 
 to equity  testing and    indemnity   

 37 1,020 3,170 0 55 3,839 306 8,427
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releases     (404)          (404)

other         555  555
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23  900 3,134   55     4,112
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17 382 71     7,250 178 7,898

194 850 3,804 1,245  75  956  7,124

14 120 36    3,839 306 4,315

23  900 3,134   55     4,112
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17 382 71     7,250 178 7,898

194 850 3,804 1,245  75  956  7,124

14 120 36    3,839 306 4,315

23  900 3,134   55     4,112

francesca
Linea



180 - Consolidated finanCial statements as of 31 deCember 2009 - aCCounting poliCies and explanatory notes Consolidated finanCial statements as of 31 deCember 2009 - aCCounting poliCies and explanatory notes - 181

provision for benefi ts due on the termination of employment

this provision, covering leaving incentives and redundancy costs, amounted to euro 3,839 thousand as 

of 31 december 2008 due, in the main, to the redundancy provisions recorded in 2008 by mp facility 

s.p.a.

the provision as of 31 december 2008 was utilised in full during 2009 and a further provision of euro 

7,250 thousand was recorded in relation to the reorganisation of the group. 

in particular, following the acquisition by manutencoop facility management s.p.a. of the altair group 

on 23 december 2008, the management of the parent Company immediately launched a project for 

the early integration of the new business, given the scale of the acquisition made, in order to release 

the available synergies as soon as possible.

following the start of work to merge a number of the group’s principal companies (mfm s.p.a., altair 

ifm s.p.a., gestin facility s.p.a. and teckal s.p.a. in particular) and the centralisation of certain strate-

gic functions within one operational holding company, further major synergies were identifi ed in terms 

of the elimination of duplicated organisations and functions, and the optimisation of the management 

structure via the reduction of employment levels.

the restructuring plan was implemented during the second half of 2009 via the start of assisted re-

dundancy procedures, negotiations with the trade unions and individual negotiations with a certain 

number of employees. this plan involved recognising provisions for restructuring totalling euro 7,250 

thousand.

employee bonuses

the changes in 2009 comprise utilisations of euro 587 thousand, new provisions for employee bo-

nuses of euro 860 thousand, mainly refl ecting an estimate of the amount payable based on the results 

achieved by management, and a reclassifi cation of euro 555 thousand. 

19. loans and other current fInancIal lIabIlItIes

the Non-current loans and Loans and other current fi nancial liabilities captions refl ect borrowing from 

banks and fi nancial institutions, as well as from consortium partners, and the amounts due from other 

providers of fi nance that have been recorded in the consolidated fi nancial statements in accordance 

with lease accounting methodology, as well as other current fi nancial payables that do not incur inter-

est charges, such as amounts due for the purchase of equity investments and lines of business, and 

dividends payable. 

 

loans are analysed below:

(in thousands of Euro) 31 december 2009

short and lonG term effective  expiry date within 1 year between 1  beyond 5 years
 rate %   and 5 years

bnp loan - mfm euribor 3m 
 +spread 

23/12/2014               21,000                    82,987 
  

bnp loan - altair group euribor 3m 
 +spread 

23/12/2014               11,901                    48,388 
  

C.C.f.s. loan - mfm euribor 3m 
 +spread 

29/07/2013                     30,000
   

unicredit loan - teckal 
euribor 3m

 +spread 
31/12/2013                 4,715                    15,784

   

banco s.geminiano e s.prospero loan - so euribor 
 3m+spread 

30/06/2013               11,264                    18,946 
  

investire partecipazioni mortgage - so 4% 31/12/2010                     140    

unicredit loan - Cofam 1,63% 31/12/2010 64                             

b.pop. Vr mortgage - sicura group euribor 3m
 +spread 

22/10/2012                       29                           60
   

bank loans - sicura group euribor 3m
 +spread 

15/04/2013                     273                         443
   

banca bo - solar panels - duC gestione 5,50% 16/12/2028                       15                           70                      410 

finance lease obligations 
euribor 3m

 +spread 
2009-2015                 1,040                      1,762                        53

 

overdrafts, advances and hot money euribor 3m
 +spread 

a richiesta               81,099  
  

loans from consortium members 
euribor 3m

 +spread 
                       81                         202  

 

manutencoop intercompany account 
euribor 3m

 +spread 
a richiesta                     476    

Commercial paper 4,05-5,60% mar-2010                 3,850    

loan from Calyon    31/03/2010                 8,334    

amounts collected for Calyon    15/01/2010                 6,968    

due to factoring companies                     1,565    

due on the purchase of investments/lines of business                      4,960    

Contingent payables following the purchase 
of investments/lines of business    

                14,135                    10,105  
 

financial liabilities at fair value 
through the income statement                   

       117 
   

total loans and other 
current fInancIal lIabIlItIes         

        172,026                208,747                     463 

euribor 3m 
 +spread 

euribor 3m 
 +spread 

euribor 3m 
 +spread 

euribor 3m
 +spread 

euribor 
 3m+spread 

investire partecipazioni mortgage - so 4% 31/12/2010                     140    

unicredit loan - Cofam 1,63% 31/12/2010 64                             
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due on the purchase of investments/lines of business                      4,960    

of investments/lines of business    

through the income statement                   

current fInancIal lIabIlItIes         
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2009-2015                 1,040                      1,762                        53
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current fInancIal lIabIlItIes         
        172,026                208,747                     463 
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31/12/2013                 4,715                    15,784
  

30/06/2013               11,264                    18,946 
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a richiesta                     476    

Commercial paper 4,05-5,60% mar-2010                 3,850    
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investire partecipazioni mortgage - so 4% 31/12/2010                     140    

unicredit loan - Cofam 1,63% 31/12/2010 64                             

   

   

banca bo - solar panels - duC gestione 5,50% 16/12/2028                       15                           70                      410 

2009-2015                 1,040                      1,762                        53

  

a richiesta                     476    

Commercial paper 4,05-5,60% mar-2010                 3,850    

loan from Calyon    31/03/2010                 8,334    

amounts collected for Calyon    15/01/2010                 6,968    
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        172,026                208,747                     463 

short and lonG term effective  expiry date within 1 year between 1  beyond 5 years
 rate %   and 5 years
short and lonG term effective  expiry date within 1 year between 1  beyond 5 years
 rate %   and 5 years
short and lonG term effective  expiry date within 1 year between 1  beyond 5 years
 rate %   and 5 years
short and lonG term effective  expiry date within 1 year between 1  beyond 5 years
 rate %   and 5 years
short and lonG term effective  expiry date within 1 year between 1  beyond 5 years

 31 december 2009
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bnl/bnp loan – mfm/altair group

following the acquisition of integra fm bV (formerly pirelli & C. fm bV) on 23 december 2008, the 

mfm group arranged a syndicated loan for euro 180 million with banca nazionale del lavoro, acting 

as agent bank. this loan, designed to consolidate the group’s borrowing and rationalise that of the 

newly-acquired altair group, is sub-divided into various lines of credit:

> euro 60 million reserved for altair ifm s.p.a.; 

> euro 90 million reserved for mfm s.p.a.; 
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(in thousands of Euro) 31 december 2008

short and lonG term effective  expiry date within 1 year between 1  beyond 5 years
 rate %   and 5 years

bnl/bnp loan - mfm
 euribor 3m 

 +spread 
23/12/2014   59,024 14,756
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C.C.f.s. loan - mfm
 euribor 3m 

 +spread 
29/07/2013  30,000  

s.geminiano e s.prospero loan - so
 euribor 3m

 +spread 
30/06/2013 3,439  26,561   

unicredit loan - teckal
 euribor 3m

 +spread 31/12/2013 4,460   20,531  

investire partecipazioni mortgage - so 4% 31/12/2010 134  140   
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 euribor 3m

 +spread 
22/10/2012  26   91   

bank loans - sicura group
 euribor 3m

 +spread 
15/04/2013  300  714   

banca bo - solar panels - duC gestione 5,50% 16/12/2028  81  429 

finance lease obligations
 euribor 3m

 +spread 
2009-2015 1,588   2,221  221 

overdrafts, advances and hot money
 euribor 3m

 +spread 
a richiesta 64,745    

non-current liabilities 4,50%    2  

loans from consortium members
 euribor 3m

 +spread   1,029  191  

Consortium treasury accounts   a richiesta 189    

manutencoop intercompany account
 euribor 3m

 +spread 
a richiesta 1,193  

  

Commercial paper 4,05-5,60% mar-09 10,250    

loan from Calyon   31/03/2009 4,047    

amounts collected for Calyon   15/01/2009 8,945   

due to factoring companies    1,297   

due on the purchase of investments/lines of business    8,805   

dividends due to shareholders    15   

financial liabilities at fair value 
through the income statement   
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 31 december 2008

(*) the spread applied on the bnl/
bnp loan to mfm s.p.a. and the 
altair group depends on the level of 
fi nancial parameters that are checked 
every 6 months. 

as of 31 december 2009, the group has drawn down a total of euro 165 million, of which euro 105 

million by mfm s.p.a. and a further euro 60 million by altair ifm s.p.a.

the loan contract also requires compliance with a series of fi nancial covenants based on parameters 

calculated with reference to the consolidated fi nancial statements, as adjusted to take account of new 

acquisitions and all other non-recurring items, and restricts the payment of dividends.

failure to comply with the above covenants would, under the terms of the contract, mean loss of the 

right to enjoy extended payment terms for the loans obtained.

the parameters were met at both the half-yearly check points that have occurred to date. 

the above fi nancial parameters are also met as of 31 december 2009.

as required by the loan contract, during 2009 the group arranged irs contracts with a total notional 

of euro 105,000 thousand to hedge the rate risk associated with the loan. the fair (marked to market) 

value of the related liability as of 31 december 2009, euro 1,065 thousand, is classifi ed among the 

Financial liabilities from non-current derivatives (see note 20).

CCfs loan - mfm

during 2008, as part of a broad rationalisation of borrowing by the mfm group, mfm obtained a 

loan expiring on 29 July 2013 from Consorzio Cooperativo finanziario per lo sviluppo (CCfs) for euro 

30,000 thousand.

banco s.Geminiano e s.prospero loan - servizi ospedalieri 

this unsecured loan from banco san geminiano e san prospero was granted to servizi ospedalieri s.p.a. 

on 13 march 2008. the loan is repayable by 30 June 2013 in 8 six-monthly instalments, commencing 

with a 12-month interest-only period. interest is payable in arrears at 3-month euribor plus a spread, 

with the possibility of hedging rate fl uctuations via an irs to a fi xed rate plus the spread envisaged.

uniCredit loan - teckal

at the time of acquiring teckal in 2007, the group repaid a previous uniCredit loan to the company 

of euro 18,437 thousand, as well as an outstanding vendor loan of euro 11,438 thousand. these 

loans were replaced by a new loan from uniCredit amounting to euro 25,000 thousand. the carrying 

amount of this loan as of 31 december 2009 is euro 20,499 thousand.

overdrafts, advances and hot money 

the overdrafts, advances and hot money are all unsecured.

Commercial paper

the commercial paper outstanding as of 31 december 2009, euro 3,850 thousand, fell due in early 

2010 and was repaid on time.

manutencoop soc.Coop. intercompany account

this intercompany current account is used to settle transactions with manutencoop società Coopera-

tiva, the parent company. the balance on the account as of 31 december 2009 is euro 476 thousand.

this balance bears interest at 3-month euribor plus a spread and is repayable on demand. the contract 

for this intercompany current account expires on 31 december 2010, unless automatically renewed.

 

finance lease obligations

lease contracts, all unsecured, have been arranged by manutencoop facility management s.p.a., 

servizi ospedalieri, the altair ifm group and the sicura group. Certain contracts relate to the vehicles, 

plant and equipment used by servizi ospedalieri in the laundering and sterilisation processes. 
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loans from consortium members

these comprise loans from consortium members outside of the group to consortiums that have been 

consolidated since they are subsidiaries or 50% joint ventures. in certain cases these are interest-

free loans repayable upon demand, while other loans have contractually-agreed repayment dates. a 

number of loans do not have a contractual repayment date (formally repayable upon demand) but, in 

substance, will be repaid at the end of the long-term service contract underlying the reason for which 

the consortium was formed.

loan from Calyon – assignment of receivables

this caption reports the non-consolidated portion of the trade amounts due to the parent Company 

by mp facility s.p.a., euro 8,334 thousand (31 december 2008: euro 4,047 thousand), which as of 31 

december 2009 are included in the receivables assigned to Calyon s.a. Corporate & investment bank. 

this loan is repayable on the contractual due dates of the factored receivables, which is 90 days from 

the end of the invoicing month.

amounts collected for Calyon

the amount due to Calyon s.a. Corporate & investment bank (collected on behalf of Calyon), euro 

6,968 thousand as of 31 december 2009 (2008: euro 8,945 thousand), relates to receivables assigned 

as part of the factoring arrangements described in note 13. this amount was collected by the group 

on behalf of the factor in the fi nal few days of 2009 and not yet paid over as of 31 december 2009.

due to factoring companies

the amounts due to factoring companies, euro 1,565 thousand, were recorded to match the re-recog-

nition in the fi nancial statements of smail s.p.a. of certain trade receivables previously sold without 

recourse to a factoring company. the re-recognition of these receivables to match the recognition of a 

fi nancial liability to the factor follows complaints from the customers concerned regarding the supply 

of services to them by smail prior to its acquisition by the mfm group. these receivables have been 

partially written down by smail and are the subject of a claim for recovery under the acquisition con-

tract, which had already been presented as of 31 december 2008.

due on the purchase of investments/lines of business

the amounts due on the purchase of equity investments and lines of business, totalling euro 4,960 

thousand, mainly comprise:

> acquisition of the seC line of business for euro 2,989 thousand;

> the purchase by mia s.p.a. of the investment in mpe for euro 563 thousand;

> acquisition by the altair group in the investment in delivery s.r.l. for euro 531 thousand;

> acquisition of equity interests in associates by servizi ospedalieri for euro 871 thousand.

Contingent payables following the purchase of investments/lines of business

Contingent payables following the purchase of equity investments and lines of business comprise:

> the estimated present value of the additional price payable (earn-out) in relation to the sicura group, 

euro 14,135 thousand, which is recognised as a fi nancial liability in these fi nancial statements since 

management believes it likely that the earn-out condition will be met. the fi nancial charges contrib-

uting to the determination of this present value, euro 653 thousand, have also been recognised.

> the estimated present value of the put option held by the minority shareholders in the sicura group, 

euro 7,115 thousand, in relation to the 20% of capital still held by them. the related fi nancial 

charges have also been recognised, euro 

> the estimated present value of the put option held by the minority shareholder in Cofam (acquired at 

the start of 2009, see note 4 in this regard), euro 2,990 thousand, in relation to the 40% of capital 

still held.

20. non-current fInancIal lIabIlItIes from hedGInG derIVatIVes

as stated in the previous note, the contract for the bnl/bnp loan (see note 19) envisaged the arrange-

ment, by 23 June 2009, of one or more derivatives to hedge the risk of fl uctuations in the fl oating rate 

of interest charge on the loan, nominal value euro 165,000 thousand. the derivative had to hedge at 

least 50% of the drawdown against this loan. in this regard, the group arranged 3 different interest rate 

swaps with a total hedged notional of euro 105,000 thousand, paying a fi xed rate and collecting the 

fl oating rate paid on the loan. the fair (marked to market) value of the related liability as of 31 decem-

ber 2009 is euro 1,065 thousand. the derivative was designated as a hedge from the start and the tests 

performed have confi rmed its effectiveness both as of 31 december 2009 and on a prospective basis. 

for this reason, the changes in the fair value of this derivative are recognised directly in equity, net of 

the related tax effect.

21. trade paYables and other current paYables

this caption is analysed below as of 31 december 2009 and 31 december 2008:

Terms and conditions relating to the above liabilities:

the terms and conditions governing transactions with related parties are described in note 36.

trade payables do not bear interest and are generally settled 90/120 days from the invoice date.

other payables do not bear interest and are generally settled after 30 days, except for the amounts 

due to employees for 14th-month wages and salaries and untaken holidays, which are settled after 6 

months on average, and for the Vat payable to the tax authorities on deferred terms, which is settled 

when the related amounts are collected from customers.

trade payables and advances from customers as of 31 december 2009 have decreased by euro 58,946 

thousand since 31 december 2008.

(in thousands of Euro) 31 december 2009 31 december 2008

trade payables 393,197 445,228

trade payables to third parties 393,197 445,228

trade payables to mntC soc,Coop, 8,829 10,989

trade payables to associates - within 12 months 24,084 30,885

trade payables - intercompany 32,913 41,874

advances from customers and work to be performed 4,993 2,947

trade payables and advances from customers 431,103 490,049

remuneration due to directors/statutory auditors 572 497

due to tax authorities 50,098 50,517

due to social security institutions within 12 months 11,023 11,103

Collections for temp, associations 6,407 8,965

due to employees within 12 months 44,060 34,775

other payables within 12 months 17,545 4,220

property collections for customers 2,178 2,176

other current operating payables - third parties 131,883 111,756

due to associates within 12 months - other payables    5

other current operating payables - group   5

accrued expenses 512 982

deferred income 1,219 1,271

accrued expenses and deferred income 1,731 2,253

ther current operating payables 133,614 114,014
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22. seGment reportInG

operating segments

the risks and profi tability of the group are mainly affected by differences between the types of service 

provided; accordingly, the segment information provided by the group makes reference to the strate-

gic business areas (asa) described in paragraph 1.1.

segment information for the years ended 31 december 2009 and 2008 is presented below:

segment revenues and results for the year ended 31 december 2009

 

31 december 2009 facility  laundering other eliminations consolidated
(in thousands of Euro) management sterilization     

revenues and results for the year ended 31 december 2009     

segment revenues 956,312  116,961  81,183  (3,033) 1,150,977 

segment costs (906,466) (106,009) (83,793) 3,033  (1,092,788)

seGment operatInG results 49,846  10,952  (2,609)   58,188 

income (charges) from associates carried at equity 418  (2)   416 

net fi nancial income and charges     (15,368)

results before taXatIon     43,236 

income taxes     (27,892)

results from discontinued activities (6)    (6)

net profIt for the Year ended 31 december 2009         15,338 
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Geographical areas

With regard to the information about geographical areas, the group operated solely in italy until the 

purchase at the end of 2008 of the altair group, which includes companies operating in a number of 

european countries (poland and france in particular).

accordingly, the economic information provided by geographical area relates solely to 2009.  

the analysis of information by geographical area required by ifrs 8 is provided below for the years 

ended 31 december 2009 and 2008:

23. reVenues from sales and serVIces 

this caption is analysed below for the years ended 31 december 2009 and 2008: 

revenues from sales and services totalled euro 1,146,579 thousand in the year ended 31 december 

2009, up by euro 457,755 thousand with respect to 2008 (euro 688,824 thousand). this increase 

refl ects the full-year contribution made by the companies acquired at the end of december 2008 be-

longing to the integra fm bV group, formerly pirelli re integrated facility management b.V.,  and the 

sicura group.

(in thousands of Euro) Italy  abroad eliminations consolidated

revenues 1,111,722  39,318  (63) 1,150,977

non-current operating assets 479,472  676    480,148 
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(in thousands of Euro) 2009 2008

revenues from sales of products 19,834  19 

revenues from provision of services 1,046,066  611,537 

revenues from construction and plant manufacture 61,176  62,810 

other revenues from sales 19,503 14,459 

total 1,146,579  688,824 
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24. other reVenues and Income

this caption is analysed below for the years ended 31 december 2009 and 2008: 

other revenues and income for the year ended 31 december 2009 were euro 2,626 thousand greater 

than in the prior year. the 2009 total, euro 4,398 thousand, compares with euro 1,772 thousand for 

2008, not including the amounts relating to the companies acquired at the end of the prior year.

the recovery of other costs caption, euro 2,471 thousand in 2009, mainly relates to the recharge of 

costs paid on behalf of third parties by companies in the integra fm bV group acquired at the end of 

2008. 

the capital gains were mainly realised by servizi ospedalieri on the disposal of linens no longer usable 

in its laundering business.

25. raW materIals and consumables

this caption is analysed below for the years ended 31 december 2009 and 2008:

the 2009 total, euro 114,012 thousand, compared with euro 98,479 thousand in 2008, has increased 

by euro 15,335 thousand due to the rise in revenues following the acquisition of the altair group at 

the end of the prior year.

(in thousands of Euro) 2009 2008

grants 40  67 

Capital gains on tangible fi xed assets 433  387 

recovery of cost of seconded personnel 359  197 

recovery of other costs 2,471  23 

loss reimbursements 421  307 

revenues from leases and rentals 455   

other revenues 219  790 

total 4,398 1,772 
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(in thousands of Euro) 2009 2008

Change in inventories of fuel and raw materials 2,204 235 

fuel 52,318 49,505 

raw materials and consumables 36,728 33,272 

semi-fi nished and fi nished products 5,533 

ancillary and consumable materials  12,583      10,499 

packaging 1,841 1,879 

other purchases 2,805 3,089 

total 114,012 98,479 
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26. serVIces, leases and rentals

this caption is analysed below for the years ended 31 december 2009 and 2008

the 2009 total for services, leases and rentals, euro 580,475 thousand, is euro 293,519 thousand more 

than in 2008 due to the expansion of group activities following the purchase of the altair group at 

the end of the prior year.

(in thousands of Euro) 2009 2008

services received 336,460  204,669 

Consortium services 40,848  7,632 

maintenance and repair of equipment 47,290  3,754 

professional services 44,202  21,480 

transport 8,597  8,069 

advertising and promotion 1,333  1,488 

rebates and commissions 1,697  323 

insurance and guarantees 3,461  2,596 

banking services 232  157 

utilities 32,090  7,300 

emoluments of directors and statutory auditors 4,173  1,660 

travel and expense reimbursements 5,118  2,755 

personnel services 9,736  4,787 

other services 18,246  9,441 

services  553,483 276,111 

rental expense 22,732  9,301 

Hire and other charges 4,260  1,544 

leases and rentals 26,992 10,845 

total 580,475 286,956 
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27. paYroll costs

this caption is analysed below for the years ended 31 december 2009 and 2008:

payroll costs increased by euro 117,726 thousand during the year ended 31 december 2009, from euro 

219,493 thousand to euro 337,219 thousand.

this rise in payroll costs was, as already mentioned, due to the expansion of group activities following 

the purchase of the altair group at the end of the prior year.

in particular: 

> among the current benefi ts, wages and salaries have increased by euro 76,444 thousand, social 

security charges by euro 26,500 thousand, secondment costs by euro 2,035 thousand, severance 

indemnities paid to inps and other funds by euro 3,035 thousand, and other costs by euro 1,126 

thousand;

> among the future benefi ts, termination indemnities have increased by euro 2,061 thousand; further 

information is provided in the note on employee benefi ts and pension funds.

 

28. other operatInG costs

this caption is analysed below for the years ended 31 december 2009 and 2008

(in thousands of Euro) 2009 2008

Wages and salaries 209,593  133,149 

social security charges 67,995  41,495 

secondment costs 35,883  33,848 

severance indemnities paid to inps and other funds 12,329  9,294 

other payroll costs 1,372  246 

current benefi ts 327,172 218,032 

provision for severance indemnities 2,788 727 

future benefi ts 2,788 727 

termination benefi ts 7,259 734 

termination benefi ts 7,259 734 

total 337,219 219,493  
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(in thousands of Euro) 2009 2008

losses on disposal of fi xed assets 202  194 

losses on receivables 5   

other taxes 1,555  328 

fines and penalties 461  430 

Credit discount securitisation 1,043  957 

other operating charges 2,934  3,389 

total other operatInG costs 6,200 5,298 
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other operating costs amounted to euro 6,200 thousand in the year ended 31 december 2009, up by 

euro 902 thousand compared with the prior year.

this increase is mainly attributable to the other taxes caption for the acquisition of the companies in 

the integra fm bV group.

the 2009 total of the Credit discount securitisation caption, euro 1,043 thousand, is in line with the 

prior year.

29. deprecIatIon, amortIsatIon, WrIte-doWns and WrIte-bacKs

this caption is analysed below for the years ended 31 december 2009 and 2008:

depreciation, amortisation, write-downs and write-backs has increased from euro 23,836 thousand in 

the year ended 31 december 2008 to euro 43,308 thousand in 2009. the amortisation charge on in-

tangible assets in 2009, euro 14,454 thousand, was up by euro 12,299 thousand compared with 2008. 

this mainly comprises, euro 11,619 thousand, the amortisation charged on intangible assets deriving 

from business combinations measured at fair value as part of the ppa process, following the acquisi-

tions made by the group and the strengthening of its position in the facility management market.  

the increased write-down of receivables by euro 4,403 thousand follows the acquisition of companies 

at the end of the prior year, with a consequent rise in the number of customers in the private facility 

management sector.

30. dIVIdends, Income and charGes from eQuItY InVestments

this caption is analysed below for the years ended 31 december 2009 and 2008:

Compared with 2008, dividend income increased by euro 24 thousand in 2009 to euro 206 thousand.

(in thousands of Euro) 2009 2008

amortisation of intangible assets 14,454  2,155 

depreciation of property, plant and equipment 23,524  21,324 

Write-back of assets (18) (200)

impairment of goodwill  5

Write-down of receivables 4,954 551

Write-down of equity investments 316  1

other write-downs 78  

total 43,308  23,836 
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(in thousands of Euro) 2009 2008

dividends  206  182 

gains on disposal of equity investments 3 

total 209  182

dIVIdends, Income and charGes from eQuItY InVestments

dividends  206  182 

gains on disposal of equity investments 3 

total 209  182

dividends  206  182 

total 209  182

 2009 2008 2009 2008

31. fInancIal Income

this caption is analysed below for the years ended 31 december 2009 and 2008:

financial income for the year ended 31 december 2009 was euro 1,088 thousand lower than in the 

prior year due, in the main, to reductions in the interest from trade receivables and in the implicit inter-

est from the discounting of interest-free loans.

32. fInancIal charGes

this caption is analysed below for the years ended 31 december 2009 and 2008:

financial charges were euro 3,339 thousand lower in 2009 than in the prior year. the increase in inter-

est on other loans by euro 2,645 thousand is more than offset by the reduction in fi nancial charges 

on bank loans and overdrafts, euro 2,508 thousand, due in part to the general decline in interest rates 

during 2009, and the reduction in the interest discount on the assignment of trade receivables to Ca-

lyon, euro 4,760 thousand.

(in thousands of Euro) 2009 2008

bank interest 240  221 

interest on i/C and settlement accounts 359  395 

interest on trade receivables 752  1,221 

discounting interest on interest-free loans 1,188 1,941 

income from derivatives  6 

other fi nancial income 175 20 

total fInancIal Income 2,714 3,802 

fInancIal Income

bank interest 240  221 

interest on i/C and settlement accounts 359  395 

interest on trade receivables 752  1,221 

discounting interest on interest-free loans 1,188 1,941 

income from derivatives  6 

other fi nancial income 175 20 

total fInancIal Income 2,714 3,802 
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interest on i/C and settlement accounts 359  395 

interest on trade receivables 752  1,221 

discounting interest on interest-free loans 1,188 1,941 

income from derivatives  6 

other fi nancial income 175 20 

total fInancIal Income 2,714 3,802 

 2009 2008 2009 2008

(in thousands of Euro) 2009 2008

bank loans and current account overdrafts 4,523  7,031 

other loans 6,664  4,019 

financial charges on fi nance leases 179  211 

financial charges on group treasury accounts 88  1,950 

interest discount securitisation 3,324  8,084 

interest on trade payables 24   

Charges from derivatives 18  4 

other fi nancial charges 3,368  228

total fInancIal charGes           18,188 21,527 

fInancIal charGes

bank loans and current account overdrafts 4,523  7,031 

other loans 6,664  4,019 

financial charges on fi nance leases 179  211 

financial charges on group treasury accounts 88  1,950 

interest discount securitisation 3,324  8,084 
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total fInancIal charGes           18,188 21,527 

 2009 2008 2009 2008

francesca
Linea



194 - Consolidated finanCial statements as of 31 deCember 2009 - aCCounting poliCies and explanatory notes Consolidated finanCial statements as of 31 deCember 2009 - aCCounting poliCies and explanatory notes - 195

33. taXatIon

this caption is analysed below for the years ended 31 december 2009 and 2008:

the group’s total tax charge for 2009 was euro 27,892 thousand, euro 10,136 thousand higher than 

in 2008.

the main changes were as follows:

> increase in ires by euro 9,836 thousand;

> increase in irap by euro 4,739 thousand; 

> decrease of euro 962 thousand in the corporate tax charge of foreign companies;

> decrease of euro 3,527 thousand in income from the tax group; 

> recognition of net income of euro 5,798 thousand, refl ecting the overall change in deferred tax as-

sets and liabilities, compared with a net charge of euro 1,163 thousand in the prior year. this income 

principally comprises:

> recognition of deferred tax assets in relation to provisions for risks and charges, euro 1,569 thou-

sand;

> recognition of deferred tax assets in relation to asset write-downs, euro 1,969 thousand;

> release of deferred tax assets on the deduction of interest charges relating to prior years, euro 2,560 

thousand;

> release of deferred tax liabilities in relation to the amortisation of intangible assets recorded on fi nal 

allocation of the purchase price paid for the altair group, euro 3,436 thousand.

the increase in taxation compared with the prior year was mainly due to the acquisition of the altair 

group at the end of december 2008, with a consequent rise in the taxable income of the mfm group.

(in thousands of Euro) 2009 2008

Current ires 20,016  10,180 

Current irap 13,626  8,887 

Corporate tax foreign companies 964 1,926

(income) charges from tax group (564) (4,091) 

adjustments to current taxation in relation to prior years (352) (309) 

current taxes 33,690 16,593 

Change in ires d.t. assets/liabilities (4,593) (3,095)

Change in irap d.t. assets/liabilities (474) (173)

adjustments to deferred taxation in relation to prior years (731) 4,431

change in deferred taxation (5,798) 1,163  

current and deferred taxation 27,892 17,756  
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adjustments to deferred taxation in relation to prior years (731) 4,431

change in deferred taxation (5,798) 1,163  

current and deferred taxation 27,892 17,756  
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change in deferred taxation (5,798) 1,163  

current and deferred taxation 27,892 17,756  

 2009 2008 2009 2008

reported current income taxes are reconciled below with the theoretical taxes calculated by applying 

the ires rate in force for the years ended 31 december 2009 and 2008 to the related profi t before 

taxation:

 

the actual effective ires current tax charge (euro 19,452 thousand) comprises the current ires charge 

shown in the above table, euro 20,016 thousand, net of tax group income of euro 564 thousand.

the effective rate of 49.81% refl ects the effect on current ires/taxable income of the consolidation 

adjustments, the tax effect of which is recorded among the deferred tax liabilities.

in particular, the increase in the effective ires rate from 26.43% in the prior year to 49.81% in 2009 

was largely due to the amortisation recorded in the consolidated fi nancial statements of the intangible 

assets recognised as part of the ppa process. more specifi cally, amortisation of the ppa reduces con-

solidated income before taxation without any effect on current taxation, thereby causing the effective 

rate to increase. for comparative purposes, the effective ires rate for 2009 would have been 38.8% 

without the effect of ppa amortisation. 

the effective and theoretical irap rates are reconciled below:

(in thousands of Euro) 31 december 2009 31 december 2008

 (in thousands of euro) % (in thousands of euro) %

profi t before taxation              39,049                 38,655  

standard tax rate   27.5%   27.5%

effect of tax disallowances (allowances):        

> temporary differences 51,716 36.42% (4,859) (3.45%)

> permanent differences           (20,032)  (14.11%)               3,353  2.38%

Ires taxable income             70,733                37,149   

tax / effective tax rate             19,452  49.81%             10,216  26.43%

(in thousands of euro) % (in thousands of euro) % %  %
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Ires taxable income             70,733                37,149   

tax / effective tax rate             19,452  49.81%             10,216  26.43%

reconcIlIatIon of theoretIcal Ires rate WIth effectIVe rate

31 december 2009 31 december 200831 december 2009 31 december 2008

(in thousands of Euro) 31 december 2009 31 december 2008

 (in thousands of euro) % (in thousands of euro) %

results before taxation              39,049     38,655  

standard tax rate   3.90%   3.90%

    4.73%   4.73%

  4.82%   4.82%

effect of tax disallowances (allowances):      

> payroll costs           334,900                219,493   

> results of fi nancial management   14,961      14,605   

> other differences between taxable income and pre-tax profi ts (62,560)   (53,615)  

Irap taxable income            326,350               219,138   

> inc. at 3.90%            228,123               182,063  

> inc. at 4.73%                  5,329                     847  

> inc. at 4.82%              92,898                 36,228   

tax / effective tax rate             13,626  34.90%               8,887  22.99%

(in thousands of euro) % (in thousands of euro)(in thousands of euro) % (in thousands of euro) %(in thousands of euro) % (in thousands of euro) %
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> inc. at 4.73%                  5,329                     847  
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> other differences between taxable income and pre-tax profi ts (62,560)   (53,615)  
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    4.73%   4.73%
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> payroll costs           334,900                219,493   
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reconcIlIatIon of theoretIcal Irap rate WIth effectIVe rate

31 december 2009 31 december 200831 december 2009 31 december 2008
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as with the reconciliation of the effective ires rate, the increase in the effective irap rate from 22.99% 

to 34.40% refl ects the effect on current irap/taxable income of the consolidation adjustments, the tax 

effect of which is recorded among the deferred tax liabilities. the effective irap rate for 2009 would 

have been 27.22% without the effect at consolidated level of recognising ppa amortisation.

 

the following table reconciles the theoretical and effective rates applying to the foreign companies in 

the mfm group that were acquired at the end of the prior year: 

 31 december 2009

 (in thousands of euro)  %

results before taxation 4,187   

standard tax rate   19.0%

   33.33%

effect of tax disallowances (allowances):   

> temporary differences 851  

> permanent differences (512)  

rIrap taxable income 4,526   

> inc. at 19.0% (*) 3,796   

> dinc. at 33.33% (**) 729   

tax / effective tax rate 964  23.03%

reconcIlIatIon of theoretIcal corporate taX rate of foreIGn co.s WIth effectIVe rate

results before taxation 4,187   

standard tax rate   19.0%

   33.33%

effect of tax disallowances (allowances):   

> temporary differences 851  

> permanent differences (512)  

rIrap taxable income 4,526   

> inc. at 19.0% (*) 3,796   

> dinc. at 33.33% (**) 729   

tax / effective tax rate 964  23.03%

results before taxation 4,187   

standard tax rate   19.0%

   33.33%

> temporary differences 851  

> permanent differences (512)  

rIrap taxable income 4,526   

> inc. at 19.0% (*) 3,796   

> dinc. at 33.33% (**) 729   

tax / effective tax rate 964  23.03%

31 december 2009

(in thousands of euro)  % %

* gestin polska sp.zo.o.

** altair ifm france s.a.s.

Deferred taxation

as of 31 december 2009, net deferred tax liabilities amount to euro 2,534 thousand, comprising 

liabilities of euro 12,830 thousand net of assets totalling euro 10,296 thousand, as analysed below: 

(in thousands of Euro) 

deferred tax liabilities:   

tax depreciation  (3,184)

ifrs measurement of work in progress  (258)

leasing for fi scal purposes  (1,665)

discounting of employee benefi ts  (1,446)

amortisation of goodwill  (6,879)

purchase price allocation (ppa)  (6,672)

other consolidation adjustments  35 

other temporary differences  (231)

offset of deferred tax assets/liabilities at legal entity level  7,470 

total deferred taX lIabIlItIes  (12,830)

deferred tax assets:   

deferred charges  179 

finance leases  1,362 

maintenance in excess of the tax-deductible amount  53 

deferred tax effect of fair value adjustment  293 

provisions for risks and charges  3,766 

Write-downs of assets  2,942 

discounting of receivables  43 

remuneration of directors, statutory auditors and auditing fi rm  341 

services not completed 1,144 

depreciation and amortisation  3,690 

adjustment of contract margins 538 

interest expense  42 

employee benefi ts and long-service awards  50 

flat tax  1,401 

employee incentives   730 

Capital increase expenses deducted from se  846 

irap reclaimed  195 

Consolidation adjustment “Cross” business  95 

other temporary differences  57 

offset of deferred tax assets/liabilities at legal entity level  (7,470)

total deferred taX assets  10,296 

deferred taX assets (lIabIlItIes), net  (2,534)

temporary differences excluded from calculation 
of deferred tax assets (liabilities):  

> tax losses carried forward  9

> provisions for risks and charges 76 

total eXcluded temporarY dIfferences  85
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ifrs measurement of work in progress  (258)
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offset of deferred tax assets/liabilities at legal entity level  7,470 

total deferred taX lIabIlItIes  (12,830)

deferred tax assets:   

deferred charges  179 

finance leases  1,362 

maintenance in excess of the tax-deductible amount  53 

deferred tax effect of fair value adjustment  293 

provisions for risks and charges  3,766 

Write-downs of assets  2,942 

discounting of receivables  43 

remuneration of directors, statutory auditors and auditing fi rm  341 

services not completed 1,144 

depreciation and amortisation  3,690 

adjustment of contract margins 538 

interest expense  42 

employee benefi ts and long-service awards  50 

flat tax  1,401 

employee incentives   730 

Capital increase expenses deducted from se  846 

irap reclaimed  195 

Consolidation adjustment “Cross” business  95 

other temporary differences  57 

offset of deferred tax assets/liabilities at legal entity level  (7,470)

total deferred taX assets  10,296 

deferred taX assets (lIabIlItIes), net  (2,534)

> tax losses carried forward  9

> provisions for risks and charges 76 

total eXcluded temporarY dIfferences  85

analYsIs of deferred taX assets and lIabIlItIes
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34. earnInGs per share

basic earnings per share are calculated by dividing the consolidated net profi t for the year attribut-

able to the ordinary shareholders of the parent company by the weighted average number of ordinary 

shares outstanding during the year.

the diluted earnings per share of the manutencoop facility management group are equal to the basic 

earnings per share, since the parent company has not issued any convertible bonds or stock options.

the profi ts and share information used to calculate the consolidated basic earnings per share are pro-

vided below:

there were no transactions in ordinary shares or potential ordinary shares between the accounting 

reference date and the time of preparing the fi nancial statements.

dividends

 Year ended 31 december

 2009 2008

net profi t attributable to the shareholders (in thousands of Euro) 15,117  20,595 

number of ordinary shares (excluding treasury shares) 
used to calculate basic earnings per share 109,149,600 78,732,960

basIc earnInGs per share (In euro) 0,138 0,262 

net profi t from continuing activities

(in thousands of Euro) 15,344 20,899

net loss / (profi t) from continuing activities 
attributable to third parties (in thousands of Euro) (221) (304)

group interest in net profi t from continuing 
activities (in thousands of Euro) 15,123  20,595 

number of ordinary shares used to calculate basic earnings per share 109,149,600 78,732,960

basIc earnInGs per share from contInuInG 
actIVItIes (In euro) 0,139  0,262 

 15,117  20,595 

used to calculate basic earnings per share 109,149,600 78,732,960

basIc earnInGs per share (In euro) 0,138 0,262 

 15,344 20,899

(221) (304)

15,123  20,595 

number of ordinary shares used to calculate basic earnings per share 109,149,600 78,732,960

0,139  0,262 

 15,117  20,595 

used to calculate basic earnings per share 109,149,600 78,732,960

basIc earnInGs per share (In euro) 0,138 0,262 

 15,344 20,899

(221) (304)

15,123  20,595 

number of ordinary shares used to calculate basic earnings per share 109,149,600 78,732,960

0,139  0,262 

 2009 2008 2009 2008

Year ended 31 december

(in thousands of Euro) 2009 2008

proposals for approval at the shareholders’ meeting 
(not recorded as a liability as of 31 december)  

dividends on ordinary shares (in thousands of Euro) 0 4,039

dividends per share (in Eurocents)  0 3.7

(not recorded as a liability as of 31 december)  

 0 4,039

 0 3.7

 0 4,039

 0 3.7

 2009 2008 2009 2008

35. commItments and contInGencIes

finance leases 

the group has entered into fi nance leases for plant and machinery used in the production processes 

of asa laundering/sterilisation and for motor vehicles. the fi nance lease commitments are detailed 

in the following table together with the present value of the future instalments: 

Guarantees given

as of 31 december 2009, the group has given sureties to third parties as follows:

> guarantees in favour of associates totalling euro 27,588 thousand (2008: euro 10,782 thousand);

> other sureties given to third parties: i) to guarantee the proper performance of commercial 

contracts with customers; ii) in lieu of deposits payable for the activation of utilities or on the 

signature of rental contracts, and to obtain Vat refunds from the tax authorities, totalling euro 

153,527 thousand (2008: euro 100,048 thousand);

> sureties in favour of Calyon s.a. Corporate & investment bank to guarantee proper performance 

of the contract for the assignment of trade receivables totalling euro 14,079 thousand (2008: euro 

14,986 thousand).

the sureties issued to Calyon cover risks of a fi nancial nature. the fair value of this risk has therefore 

been calculated, euro 117 thousand, and recorded as a fi nancial liability (see notes 13 and 19). 

the loan of euro 25,000 thousand granted to teckal by unicredit (see note 19) is guaranteed by a 

pledge of company’s shares that does not confer voting rights.

a building owned by one of the companies in the sicura group is mortgaged for euro 350 thousand 

to secure a loan recorded among the fi nancial liabilities.

Contingent liabilities

on 26 november 2009, a group company – mCb s.p.a. (a sole shareholder company) – was notifi ed 

of the minutes of a tax inspection. these minutes related to direct taxes for the 2007 tax year and, 

in particular, refer to an alleged improper tax declaration due to a deduction made in violation of art. 

109 of the Consolidated income tax law - tuir.

the tax authorities claim that the deduction did not relate to the 2007 tax year or comply with the 

requirements of certainty, relevance and determinability established in art. 109 of decree 917/86.

With regard to the contested violations, any penalties will be levied by the tax authorities via the 

issue of a dispute notice pursuant to art. 16 of decree 472/1997, or a combined dispute notice and 

assessment.

(in thousands of Euro) 31 december 2009 31 december 2008 

  Instalments present value Instalments present value 
  of instalments  of instalments

Within one year 1,120 1,030 1,702 1,588

beyond one year, but within fi ve years 1,833 1,690 2,398 2,221

beyond fi ve years 133 122 232 221

total lease Instalments 3,086 2,842 4,332 4,030

financial charges (244)  (302) 

present value of lease instalments 2,842 2,842 4,030 4,030

  Instalments present value Instalments present value 
  of instalments  of instalments
  Instalments present value Instalments present value 
  of instalments  of instalments
  Instalments present value Instalments present value 
  of instalments  of instalments
  Instalments present value Instalments present value 
  of instalments  of instalments

 31 december 2009 31 december 2008  31 december 2009 31 december 2008 

Within one year 1,120 1,030 1,702 1,588

beyond one year, but within fi ve years 1,833 1,690 2,398 2,221

beyond fi ve years 133 122 232 221

total lease Instalments 3,086 2,842 4,332 4,030

financial charges (244)  (302) 

present value of lease instalments 2,842 2,842 4,030 4,030

Within one year 1,120 1,030 1,702 1,588

beyond one year, but within fi ve years 1,833 1,690 2,398 2,221

beyond fi ve years 133 122 232 221

total lease Instalments 3,086 2,842 4,332 4,030

present value of lease instalments 2,842 2,842 4,030 4,030

Within one year 1,120 1,030 1,702 1,588

beyond one year, but within fi ve years 1,833 1,690 2,398 2,221

beyond fi ve years 133 122 232 221

total lease Instalments 3,086 2,842 4,332 4,030

financial charges (244)  (302) 

present value of lease instalments 2,842 2,842 4,030 4,030

Within one year 1,120 1,030 1,702 1,588

beyond one year, but within fi ve years 1,833 1,690 2,398 2,221

beyond fi ve years 133 122 232 221

total lease Instalments 3,086 2,842 4,332 4,030

financial charges (244)  (302) 

present value of lease instalments 2,842 2,842 4,030 4,030

francesca
Linea
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36. relatIons WIth related partIes

the tables below analyse the balances deriving from transactions between the parent Company and 

related parties:

 period revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

manutencoop
 

soc. Coop.
 31-dec.-08       4,845     28,926          51        1,846 31-dec.-08  744  4,027  8,036 66,025 

 31-dec.-09 482     33,941  -  89 31-dec.-09 299 507 9,199 8,244

parent companY

 period revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 period revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 period revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 period revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 period revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 period revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 period revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
 period revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 period revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 period revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

31-dec.-08       4,845     28,926          51        1,846 31-dec.-08  744  4,027  8,036 66,025 

 31-dec.-09 482     33,941  -  89 31-dec.-09 299 507 9,199 8,244

31-dec.-08       4,845     28,926          51        1,846 31-dec.-08  744  4,027  8,036 66,025 

 31-dec.-09 482     33,941  -  89 31-dec.-09 299 507 9,199 8,244

31-dec.-08       4,845     28,926          51        1,846 31-dec.-08  744  4,027  8,036 66,025 

 31-dec.-09 482     33,941  -  89 31-dec.-09 299 507 9,199 8,244

31-dec.-08       4,845     28,926          51        1,846 31-dec.-08  744  4,027  8,036 66,025 

 31-dec.-09 482     33,941  -  89 31-dec.-09 299 507 9,199 8,244

31-dec.-08       4,845     28,926          51        1,846 31-dec.-08  744  4,027  8,036 66,025 

 31-dec.-09 482     33,941  -  89 31-dec.-09 299 507 9,199 8,244

31-dec.-08       4,845     28,926          51        1,846 31-dec.-08  744  4,027  8,036 66,025 

 31-dec.-09 482     33,941  -  89 31-dec.-09 299 507 9,199 8,244

31-dec.-08       4,845     28,926          51        1,846 31-dec.-08  744  4,027  8,036 66,025 

 31-dec.-09 482     33,941  -  89 31-dec.-09 299 507 9,199 8,244

31-dec.-08       4,845     28,926          51        1,846 31-dec.-08  744  4,027  8,036 66,025 

 31-dec.-09 482     33,941  -  89 31-dec.-09 299 507 9,199 8,244

31-dec.-08       4,845     28,926          51        1,846 31-dec.-08  744  4,027  8,036 66,025 

 31-dec.-09 482     33,941  -  89 31-dec.-09 299 507 9,199 8,244

31-dec.-08       4,845     28,926          51        1,846 31-dec.-08  744  4,027  8,036 66,025 

 31-dec.-09 482     33,941  -  89 31-dec.-09 299 507 9,199 8,244

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
           

  31-dec.-08 1,088   3,699   -  -  31-dec.-08 827  -  3,213   - 

  31-dec.-09 1,706   3,223   -  -  31-dec.-09 829  -  2,460   - 

gico systems s.r.l.
 31-dec.-08  4  252   -  -  31-dec.-08 2   20   109   - 

 31-dec.-09  10  210   -  -  31-dec.-09 3   20   122   - 

se.sa.mo. s.p.a.
 31-dec.-08 4,457  8  - 46  -  31-dec.-08  6,990   606   2   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -  5   -  -  31-dec.-08 257  -   5   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

  31-dec.-08 6,651  577   -  -  31-dec.-08  1,507   193   323   - 

  31-dec.-09  3   -   -  -  31-dec.-09 - 2   90   3   - 

  31-dec.-08 1,092   4,248   -  -  31-dec.-08  2,448  -  4,840   - 

 31-dec.-09 1,596   5,573   -  -  31-dec.-09 975  -  4,088   - 

 31-dec.-08  23  741   -  -  31-dec.-08  -  -   371   - 

 31-dec.-09 -  794   -  -  31-dec.-09 17  -   773   - 

  31-dec.-08         31-dec.-08        

 31-dec.-09  15  879   -  -  31-dec.-09 4  1,705   657   - 

  31-dec.-08  308   -   -  -  31-dec.-08 197  -  -   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

p.b.s. soc.Cons. a r.l.
 31-dec.-08 -   2,624   -  -  31-dec.-08  -  -  1,504   - 

  31-dec.-09  3   2,051   -  -  31-dec.-09 3  -  1,443   - 

tower soc.Cons. a r.l.
 31-dec.-08  46  111   -  -  31-dec.-08 46  -   111   - 

  31-dec.-09  79   3,081   -  -  31-dec.-09 13  -   54   - 

 31-dec.-08 1,113   3,638   -  -  31-dec.-08  1,139  -  2,817   - 

 31-dec.-09 1,193   4,929   -  -  31-dec.-09 974  -  3,281   - 

assocIates

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
           

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
           

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
           

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
           

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
           

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
           

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
           

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
           

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
           

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
           

  31-dec.-08 1,088   3,699   -  -  31-dec.-08 827  -  3,213   - 

31-dec.-09 1,706   3,223   -  -  31-dec.-09 829  -  2,460   - 

 31-dec.-08  4  252   -  -  31-dec.-08 2   20   109   - 

 31-dec.-09  10  210   -  -  31-dec.-09 3   20   122   - 

 31-dec.-08 4,457  8  - 46  -  31-dec.-08  6,990   606   2   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -  5   -  -  31-dec.-08 257  -   5   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

  31-dec.-08 6,651  577   -  -  31-dec.-08  1,507   193   323   - 

  31-dec.-09  3   -   -  -  31-dec.-09 - 2   90   3   - 

  31-dec.-08 1,092   4,248   -  -  31-dec.-08  2,448  -  4,840   - 

 31-dec.-09 1,596   5,573   -  -  31-dec.-09 975  -  4,088   - 

 31-dec.-08  23  741   -  -  31-dec.-08  -  -   371   - 

 31-dec.-09 -  794   -  -  31-dec.-09 17  -   773   - 

  31-dec.-08         31-dec.-08        

 31-dec.-09  15  879   -  -  31-dec.-09 4  1,705   657   - 

  31-dec.-08  308   -   -  -  31-dec.-08 197  -  -   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -   2,624   -  -  31-dec.-08  -  -  1,504   - 

  31-dec.-09  3   2,051   -  -  31-dec.-09 3  -  1,443   - 

31-dec.-08  46  111   -  -  31-dec.-08 46  -   111   - 

  31-dec.-09  79   3,081   -  -  31-dec.-09 13  -   54   - 

 31-dec.-08 1,113   3,638   -  -  31-dec.-08  1,139  -  2,817   - 

 31-dec.-09 1,193   4,929   -  -  31-dec.-09 974  -  3,281   - 

  31-dec.-08 1,088   3,699   -  -  31-dec.-08 827  -  3,213   - 

31-dec.-09 1,706   3,223   -  -  31-dec.-09 829  -  2,460   - 

 31-dec.-08  4  252   -  -  31-dec.-08 2   20   109   - 

 31-dec.-09  10  210   -  -  31-dec.-09 3   20   122   - 

 31-dec.-08 4,457  8  - 46  -  31-dec.-08  6,990   606   2   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -  5   -  -  31-dec.-08 257  -   5   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

  31-dec.-08 6,651  577   -  -  31-dec.-08  1,507   193   323   - 

  31-dec.-09  3   -   -  -  31-dec.-09 - 2   90   3   - 

  31-dec.-08 1,092   4,248   -  -  31-dec.-08  2,448  -  4,840   - 

 31-dec.-09 1,596   5,573   -  -  31-dec.-09 975  -  4,088   - 

 31-dec.-08  23  741   -  -  31-dec.-08  -  -   371   - 

 31-dec.-09 -  794   -  -  31-dec.-09 17  -   773   - 

  31-dec.-08         31-dec.-08        

 31-dec.-09  15  879   -  -  31-dec.-09 4  1,705   657   - 

  31-dec.-08  308   -   -  -  31-dec.-08 197  -  -   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -   2,624   -  -  31-dec.-08  -  -  1,504   - 

  31-dec.-09  3   2,051   -  -  31-dec.-09 3  -  1,443   - 

31-dec.-08  46  111   -  -  31-dec.-08 46  -   111   - 

  31-dec.-09  79   3,081   -  -  31-dec.-09 13  -   54   - 

 31-dec.-08 1,113   3,638   -  -  31-dec.-08  1,139  -  2,817   - 

 31-dec.-09 1,193   4,929   -  -  31-dec.-09 974  -  3,281   - 

  31-dec.-08 1,088   3,699   -  -  31-dec.-08 827  -  3,213   - 

31-dec.-09 1,706   3,223   -  -  31-dec.-09 829  -  2,460   - 

 31-dec.-08  4  252   -  -  31-dec.-08 2   20   109   - 

 31-dec.-09  10  210   -  -  31-dec.-09 3   20   122   - 

 31-dec.-08 4,457  8  - 46  -  31-dec.-08  6,990   606   2   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -  5   -  -  31-dec.-08 257  -   5   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

  31-dec.-08 6,651  577   -  -  31-dec.-08  1,507   193   323   - 

  31-dec.-09  3   -   -  -  31-dec.-09 - 2   90   3   - 

  31-dec.-08 1,092   4,248   -  -  31-dec.-08  2,448  -  4,840   - 

 31-dec.-09 1,596   5,573   -  -  31-dec.-09 975  -  4,088   - 

 31-dec.-08  23  741   -  -  31-dec.-08  -  -   371   - 

 31-dec.-09 -  794   -  -  31-dec.-09 17  -   773   - 

  31-dec.-08         31-dec.-08        

 31-dec.-09  15  879   -  -  31-dec.-09 4  1,705   657   - 

  31-dec.-08  308   -   -  -  31-dec.-08 197  -  -   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -   2,624   -  -  31-dec.-08  -  -  1,504   - 

  31-dec.-09  3   2,051   -  -  31-dec.-09 3  -  1,443   - 

31-dec.-08  46  111   -  -  31-dec.-08 46  -   111   - 

  31-dec.-09  79   3,081   -  -  31-dec.-09 13  -   54   - 

 31-dec.-08 1,113   3,638   -  -  31-dec.-08  1,139  -  2,817   - 

 31-dec.-09 1,193   4,929   -  -  31-dec.-09 974  -  3,281   - 

  31-dec.-08 1,088   3,699   -  -  31-dec.-08 827  -  3,213   - 

31-dec.-09 1,706   3,223   -  -  31-dec.-09 829  -  2,460   - 

 31-dec.-08  4  252   -  -  31-dec.-08 2   20   109   - 

 31-dec.-09  10  210   -  -  31-dec.-09 3   20   122   - 

 31-dec.-08 4,457  8  - 46  -  31-dec.-08  6,990   606   2   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -  5   -  -  31-dec.-08 257  -   5   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

  31-dec.-08 6,651  577   -  -  31-dec.-08  1,507   193   323   - 

  31-dec.-09  3   -   -  -  31-dec.-09 - 2   90   3   - 

  31-dec.-08 1,092   4,248   -  -  31-dec.-08  2,448  -  4,840   - 

 31-dec.-09 1,596   5,573   -  -  31-dec.-09 975  -  4,088   - 

 31-dec.-08  23  741   -  -  31-dec.-08  -  -   371   - 

 31-dec.-09 -  794   -  -  31-dec.-09 17  -   773   - 

  31-dec.-08         31-dec.-08        

 31-dec.-09  15  879   -  -  31-dec.-09 4  1,705   657   - 

  31-dec.-08  308   -   -  -  31-dec.-08 197  -  -   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -   2,624   -  -  31-dec.-08  -  -  1,504   - 

  31-dec.-09  3   2,051   -  -  31-dec.-09 3  -  1,443   - 

31-dec.-08  46  111   -  -  31-dec.-08 46  -   111   - 

  31-dec.-09  79   3,081   -  -  31-dec.-09 13  -   54   - 

 31-dec.-08 1,113   3,638   -  -  31-dec.-08  1,139  -  2,817   - 

 31-dec.-09 1,193   4,929   -  -  31-dec.-09 974  -  3,281   - 

  31-dec.-08 1,088   3,699   -  -  31-dec.-08 827  -  3,213   - 

31-dec.-09 1,706   3,223   -  -  31-dec.-09 829  -  2,460   - 

 31-dec.-08  4  252   -  -  31-dec.-08 2   20   109   - 

 31-dec.-09  10  210   -  -  31-dec.-09 3   20   122   - 

 31-dec.-08 4,457  8  - 46  -  31-dec.-08  6,990   606   2   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -  5   -  -  31-dec.-08 257  -   5   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

  31-dec.-08 6,651  577   -  -  31-dec.-08  1,507   193   323   - 

  31-dec.-09  3   -   -  -  31-dec.-09 - 2   90   3   - 

  31-dec.-08 1,092   4,248   -  -  31-dec.-08  2,448  -  4,840   - 

 31-dec.-09 1,596   5,573   -  -  31-dec.-09 975  -  4,088   - 

 31-dec.-08  23  741   -  -  31-dec.-08  -  -   371   - 

 31-dec.-09 -  794   -  -  31-dec.-09 17  -   773   - 

  31-dec.-08         31-dec.-08        

 31-dec.-09  15  879   -  -  31-dec.-09 4  1,705   657   - 

  31-dec.-08  308   -   -  -  31-dec.-08 197  -  -   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -   2,624   -  -  31-dec.-08  -  -  1,504   - 

  31-dec.-09  3   2,051   -  -  31-dec.-09 3  -  1,443   - 

31-dec.-08  46  111   -  -  31-dec.-08 46  -   111   - 

  31-dec.-09  79   3,081   -  -  31-dec.-09 13  -   54   - 

 31-dec.-08 1,113   3,638   -  -  31-dec.-08  1,139  -  2,817   - 

 31-dec.-09 1,193   4,929   -  -  31-dec.-09 974  -  3,281   - 

  31-dec.-08 1,088   3,699   -  -  31-dec.-08 827  -  3,213   - 

31-dec.-09 1,706   3,223   -  -  31-dec.-09 829  -  2,460   - 

 31-dec.-08  4  252   -  -  31-dec.-08 2   20   109   - 

 31-dec.-09  10  210   -  -  31-dec.-09 3   20   122   - 

 31-dec.-08 4,457  8  - 46  -  31-dec.-08  6,990   606   2   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -  5   -  -  31-dec.-08 257  -   5   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

  31-dec.-08 6,651  577   -  -  31-dec.-08  1,507   193   323   - 

  31-dec.-09  3   -   -  -  31-dec.-09 - 2   90   3   - 

  31-dec.-08 1,092   4,248   -  -  31-dec.-08  2,448  -  4,840   - 

 31-dec.-09 1,596   5,573   -  -  31-dec.-09 975  -  4,088   - 

 31-dec.-08  23  741   -  -  31-dec.-08  -  -   371   - 

 31-dec.-09 -  794   -  -  31-dec.-09 17  -   773   - 

  31-dec.-08         31-dec.-08        

 31-dec.-09  15  879   -  -  31-dec.-09 4  1,705   657   - 

  31-dec.-08  308   -   -  -  31-dec.-08 197  -  -   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -   2,624   -  -  31-dec.-08  -  -  1,504   - 

  31-dec.-09  3   2,051   -  -  31-dec.-09 3  -  1,443   - 

31-dec.-08  46  111   -  -  31-dec.-08 46  -   111   - 

  31-dec.-09  79   3,081   -  -  31-dec.-09 13  -   54   - 

 31-dec.-08 1,113   3,638   -  -  31-dec.-08  1,139  -  2,817   - 

 31-dec.-09 1,193   4,929   -  -  31-dec.-09 974  -  3,281   - 

  31-dec.-08 1,088   3,699   -  -  31-dec.-08 827  -  3,213   - 

31-dec.-09 1,706   3,223   -  -  31-dec.-09 829  -  2,460   - 

 31-dec.-08  4  252   -  -  31-dec.-08 2   20   109   - 

 31-dec.-09  10  210   -  -  31-dec.-09 3   20   122   - 

 31-dec.-08 4,457  8  - 46  -  31-dec.-08  6,990   606   2   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -  5   -  -  31-dec.-08 257  -   5   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

  31-dec.-08 6,651  577   -  -  31-dec.-08  1,507   193   323   - 

  31-dec.-09  3   -   -  -  31-dec.-09 - 2   90   3   - 

  31-dec.-08 1,092   4,248   -  -  31-dec.-08  2,448  -  4,840   - 

 31-dec.-09 1,596   5,573   -  -  31-dec.-09 975  -  4,088   - 

 31-dec.-08  23  741   -  -  31-dec.-08  -  -   371   - 

 31-dec.-09 -  794   -  -  31-dec.-09 17  -   773   - 

  31-dec.-08         31-dec.-08        

 31-dec.-09  15  879   -  -  31-dec.-09 4  1,705   657   - 

  31-dec.-08  308   -   -  -  31-dec.-08 197  -  -   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -   2,624   -  -  31-dec.-08  -  -  1,504   - 

  31-dec.-09  3   2,051   -  -  31-dec.-09 3  -  1,443   - 

31-dec.-08  46  111   -  -  31-dec.-08 46  -   111   - 

  31-dec.-09  79   3,081   -  -  31-dec.-09 13  -   54   - 

 31-dec.-08 1,113   3,638   -  -  31-dec.-08  1,139  -  2,817   - 

 31-dec.-09 1,193   4,929   -  -  31-dec.-09 974  -  3,281   - 

  31-dec.-08 1,088   3,699   -  -  31-dec.-08 827  -  3,213   - 

31-dec.-09 1,706   3,223   -  -  31-dec.-09 829  -  2,460   - 

 31-dec.-08  4  252   -  -  31-dec.-08 2   20   109   - 

 31-dec.-09  10  210   -  -  31-dec.-09 3   20   122   - 

 31-dec.-08 4,457  8  - 46  -  31-dec.-08  6,990   606   2   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -  5   -  -  31-dec.-08 257  -   5   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

  31-dec.-08 6,651  577   -  -  31-dec.-08  1,507   193   323   - 

  31-dec.-09  3   -   -  -  31-dec.-09 - 2   90   3   - 

  31-dec.-08 1,092   4,248   -  -  31-dec.-08  2,448  -  4,840   - 

 31-dec.-09 1,596   5,573   -  -  31-dec.-09 975  -  4,088   - 

 31-dec.-08  23  741   -  -  31-dec.-08  -  -   371   - 

 31-dec.-09 -  794   -  -  31-dec.-09 17  -   773   - 

  31-dec.-08         31-dec.-08        

 31-dec.-09  15  879   -  -  31-dec.-09 4  1,705   657   - 

  31-dec.-08  308   -   -  -  31-dec.-08 197  -  -   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -   2,624   -  -  31-dec.-08  -  -  1,504   - 

  31-dec.-09  3   2,051   -  -  31-dec.-09 3  -  1,443   - 

31-dec.-08  46  111   -  -  31-dec.-08 46  -   111   - 

  31-dec.-09  79   3,081   -  -  31-dec.-09 13  -   54   - 

 31-dec.-08 1,113   3,638   -  -  31-dec.-08  1,139  -  2,817   - 

 31-dec.-09 1,193   4,929   -  -  31-dec.-09 974  -  3,281   - 

  31-dec.-08 1,088   3,699   -  -  31-dec.-08 827  -  3,213   - 

31-dec.-09 1,706   3,223   -  -  31-dec.-09 829  -  2,460   - 

 31-dec.-08  4  252   -  -  31-dec.-08 2   20   109   - 

 31-dec.-09  10  210   -  -  31-dec.-09 3   20   122   - 

 31-dec.-08 4,457  8  - 46  -  31-dec.-08  6,990   606   2   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -  5   -  -  31-dec.-08 257  -   5   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

  31-dec.-08 6,651  577   -  -  31-dec.-08  1,507   193   323   - 

  31-dec.-09  3   -   -  -  31-dec.-09 - 2   90   3   - 

  31-dec.-08 1,092   4,248   -  -  31-dec.-08  2,448  -  4,840   - 

 31-dec.-09 1,596   5,573   -  -  31-dec.-09 975  -  4,088   - 

 31-dec.-08  23  741   -  -  31-dec.-08  -  -   371   - 

 31-dec.-09 -  794   -  -  31-dec.-09 17  -   773   - 

  31-dec.-08         31-dec.-08        

 31-dec.-09  15  879   -  -  31-dec.-09 4  1,705   657   - 

  31-dec.-08  308   -   -  -  31-dec.-08 197  -  -   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -   2,624   -  -  31-dec.-08  -  -  1,504   - 

  31-dec.-09  3   2,051   -  -  31-dec.-09 3  -  1,443   - 

31-dec.-08  46  111   -  -  31-dec.-08 46  -   111   - 

  31-dec.-09  79   3,081   -  -  31-dec.-09 13  -   54   - 

 31-dec.-08 1,113   3,638   -  -  31-dec.-08  1,139  -  2,817   - 

 31-dec.-09 1,193   4,929   -  -  31-dec.-09 974  -  3,281   - 

  31-dec.-08 1,088   3,699   -  -  31-dec.-08 827  -  3,213   - 

31-dec.-09 1,706   3,223   -  -  31-dec.-09 829  -  2,460   - 

 31-dec.-08  4  252   -  -  31-dec.-08 2   20   109   - 

 31-dec.-09  10  210   -  -  31-dec.-09 3   20   122   - 

 31-dec.-08 4,457  8  - 46  -  31-dec.-08  6,990   606   2   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -  5   -  -  31-dec.-08 257  -   5   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

  31-dec.-08 6,651  577   -  -  31-dec.-08  1,507   193   323   - 

  31-dec.-09  3   -   -  -  31-dec.-09 - 2   90   3   - 

  31-dec.-08 1,092   4,248   -  -  31-dec.-08  2,448  -  4,840   - 

 31-dec.-09 1,596   5,573   -  -  31-dec.-09 975  -  4,088   - 

 31-dec.-08  23  741   -  -  31-dec.-08  -  -   371   - 

 31-dec.-09 -  794   -  -  31-dec.-09 17  -   773   - 

  31-dec.-08         31-dec.-08        

 31-dec.-09  15  879   -  -  31-dec.-09 4  1,705   657   - 

  31-dec.-08  308   -   -  -  31-dec.-08 197  -  -   - 

 31-dec.-09 -   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08 -   2,624   -  -  31-dec.-08  -  -  1,504   - 

  31-dec.-09  3   2,051   -  -  31-dec.-09 3  -  1,443   - 

31-dec.-08  46  111   -  -  31-dec.-08 46  -   111   - 

  31-dec.-09  79   3,081   -  -  31-dec.-09 13  -   54   - 

 31-dec.-08 1,113   3,638   -  -  31-dec.-08  1,139  -  2,817   - 

 31-dec.-09 1,193   4,929   -  -  31-dec.-09 974  -  3,281   - 

bologna global
service soc.
Cons.a r.l.

bologna 
multiservizi 
soc.Cons. a r.l.

roma
multiservizi s.p.a.

bologna più
soc.Cons.a r.l.

global riviera
soc.Cons.a r.l.

Como energia
soc.Cons.a r.l.

Cons.energia servizi
bologna
soc.Cons. a r.l.

neW duC
soc.Cons.a r.l.

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 31-dec.-08         31-dec.-08        

 31-dec.-09 403   2,131  -   -  31-dec.-09  58   -  805  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 380  299  -   -  31-dec.-09  189   -  160  - 

progetto sant’anna
 31-dec.-08         31-dec.-08        

 31-dec.-09 562  -  123   -  31-dec.-09 -   -   -  - 

telepost
 31-dec.-08         31-dec.-08        

 31-dec.-09 839  -  -   -  31-dec.-09 1,006   -   -  - 

sanCo
 31-dec.-08         31-dec.-08        

 31-dec.-09 31,890   29,762  -   -  31-dec.-09 8,886  1,500   -  - 

Headmost division
 31-dec.-08         31-dec.-08        

 31-dec.-09 1,846  -  -   -  31-dec.-09 2,203   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 2  -  -   -  31-dec.-09  2   -   -   371 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   1  -   -  31-dec.-09 -   -  2  - 

livia soc. cons. a r.l.
 31-dec.-08         31-dec.-08        

 31-dec.-09 231   1,029  -   -  31-dec.-09  197   -  864  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,977   1,548  -   -  31-dec.-09 1,841  8  760   5 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   4  -   -  31-dec.-09  6  20  22  - 

fr.lli bernard s.r.l.
  31-dec.-08         31-dec.-08        

 31-dec.-09 36  -  -   -  31-dec.-09  36   -   -  - 

sesatre
 31-dec.-08         31-dec.-08        

 31-dec.-09 11   3,554  141  150  31-dec.-09  264  5,253  1,089  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   5  -   -  31-dec.-09 -   -   -  - 

assocIates

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 31-dec.-08         31-dec.-08        

 31-dec.-09 403   2,131  -   -  31-dec.-09  58   -  805  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 380  299  -   -  31-dec.-09  189   -  160  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 562  -  123   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 839  -  -   -  31-dec.-09 1,006   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 31,890   29,762  -   -  31-dec.-09 8,886  1,500   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,846  -  -   -  31-dec.-09 2,203   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 2  -  -   -  31-dec.-09  2   -   -   371 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   1  -   -  31-dec.-09 -   -  2  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 231   1,029  -   -  31-dec.-09  197   -  864  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,977   1,548  -   -  31-dec.-09 1,841  8  760   5 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   4  -   -  31-dec.-09  6  20  22  - 

  31-dec.-08         31-dec.-08        

 31-dec.-09 36  -  -   -  31-dec.-09  36   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 11   3,554  141  150  31-dec.-09  264  5,253  1,089  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   5  -   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 403   2,131  -   -  31-dec.-09  58   -  805  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 380  299  -   -  31-dec.-09  189   -  160  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 562  -  123   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 839  -  -   -  31-dec.-09 1,006   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 31,890   29,762  -   -  31-dec.-09 8,886  1,500   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,846  -  -   -  31-dec.-09 2,203   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 2  -  -   -  31-dec.-09  2   -   -   371 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   1  -   -  31-dec.-09 -   -  2  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 231   1,029  -   -  31-dec.-09  197   -  864  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,977   1,548  -   -  31-dec.-09 1,841  8  760   5 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   4  -   -  31-dec.-09  6  20  22  - 

  31-dec.-08         31-dec.-08        

 31-dec.-09 36  -  -   -  31-dec.-09  36   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 11   3,554  141  150  31-dec.-09  264  5,253  1,089  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   5  -   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 403   2,131  -   -  31-dec.-09  58   -  805  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 380  299  -   -  31-dec.-09  189   -  160  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 562  -  123   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 839  -  -   -  31-dec.-09 1,006   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 31,890   29,762  -   -  31-dec.-09 8,886  1,500   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,846  -  -   -  31-dec.-09 2,203   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 2  -  -   -  31-dec.-09  2   -   -   371 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   1  -   -  31-dec.-09 -   -  2  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 231   1,029  -   -  31-dec.-09  197   -  864  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,977   1,548  -   -  31-dec.-09 1,841  8  760   5 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   4  -   -  31-dec.-09  6  20  22  - 

  31-dec.-08         31-dec.-08        

 31-dec.-09 36  -  -   -  31-dec.-09  36   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 11   3,554  141  150  31-dec.-09  264  5,253  1,089  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   5  -   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 403   2,131  -   -  31-dec.-09  58   -  805  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 380  299  -   -  31-dec.-09  189   -  160  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 562  -  123   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 839  -  -   -  31-dec.-09 1,006   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 31,890   29,762  -   -  31-dec.-09 8,886  1,500   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,846  -  -   -  31-dec.-09 2,203   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 2  -  -   -  31-dec.-09  2   -   -   371 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   1  -   -  31-dec.-09 -   -  2  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 231   1,029  -   -  31-dec.-09  197   -  864  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,977   1,548  -   -  31-dec.-09 1,841  8  760   5 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   4  -   -  31-dec.-09  6  20  22  - 

  31-dec.-08         31-dec.-08        

 31-dec.-09 36  -  -   -  31-dec.-09  36   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 11   3,554  141  150  31-dec.-09  264  5,253  1,089  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   5  -   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 403   2,131  -   -  31-dec.-09  58   -  805  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 380  299  -   -  31-dec.-09  189   -  160  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 562  -  123   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 839  -  -   -  31-dec.-09 1,006   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 31,890   29,762  -   -  31-dec.-09 8,886  1,500   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,846  -  -   -  31-dec.-09 2,203   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 2  -  -   -  31-dec.-09  2   -   -   371 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   1  -   -  31-dec.-09 -   -  2  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 231   1,029  -   -  31-dec.-09  197   -  864  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,977   1,548  -   -  31-dec.-09 1,841  8  760   5 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   4  -   -  31-dec.-09  6  20  22  - 

  31-dec.-08         31-dec.-08        

 31-dec.-09 36  -  -   -  31-dec.-09  36   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 11   3,554  141  150  31-dec.-09  264  5,253  1,089  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   5  -   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 403   2,131  -   -  31-dec.-09  58   -  805  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 380  299  -   -  31-dec.-09  189   -  160  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 562  -  123   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 839  -  -   -  31-dec.-09 1,006   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 31,890   29,762  -   -  31-dec.-09 8,886  1,500   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,846  -  -   -  31-dec.-09 2,203   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 2  -  -   -  31-dec.-09  2   -   -   371 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   1  -   -  31-dec.-09 -   -  2  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 231   1,029  -   -  31-dec.-09  197   -  864  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,977   1,548  -   -  31-dec.-09 1,841  8  760   5 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   4  -   -  31-dec.-09  6  20  22  - 

  31-dec.-08         31-dec.-08        

 31-dec.-09 36  -  -   -  31-dec.-09  36   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 11   3,554  141  150  31-dec.-09  264  5,253  1,089  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   5  -   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 403   2,131  -   -  31-dec.-09  58   -  805  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 380  299  -   -  31-dec.-09  189   -  160  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 562  -  123   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 839  -  -   -  31-dec.-09 1,006   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 31,890   29,762  -   -  31-dec.-09 8,886  1,500   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,846  -  -   -  31-dec.-09 2,203   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 2  -  -   -  31-dec.-09  2   -   -   371 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   1  -   -  31-dec.-09 -   -  2  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 231   1,029  -   -  31-dec.-09  197   -  864  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,977   1,548  -   -  31-dec.-09 1,841  8  760   5 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   4  -   -  31-dec.-09  6  20  22  - 

  31-dec.-08         31-dec.-08        

 31-dec.-09 36  -  -   -  31-dec.-09  36   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 11   3,554  141  150  31-dec.-09  264  5,253  1,089  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   5  -   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 403   2,131  -   -  31-dec.-09  58   -  805  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 380  299  -   -  31-dec.-09  189   -  160  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 562  -  123   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 839  -  -   -  31-dec.-09 1,006   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 31,890   29,762  -   -  31-dec.-09 8,886  1,500   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,846  -  -   -  31-dec.-09 2,203   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 2  -  -   -  31-dec.-09  2   -   -   371 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   1  -   -  31-dec.-09 -   -  2  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 231   1,029  -   -  31-dec.-09  197   -  864  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,977   1,548  -   -  31-dec.-09 1,841  8  760   5 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   4  -   -  31-dec.-09  6  20  22  - 

  31-dec.-08         31-dec.-08        

 31-dec.-09 36  -  -   -  31-dec.-09  36   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 11   3,554  141  150  31-dec.-09  264  5,253  1,089  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   5  -   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 403   2,131  -   -  31-dec.-09  58   -  805  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 380  299  -   -  31-dec.-09  189   -  160  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 562  -  123   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 839  -  -   -  31-dec.-09 1,006   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 31,890   29,762  -   -  31-dec.-09 8,886  1,500   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,846  -  -   -  31-dec.-09 2,203   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 2  -  -   -  31-dec.-09  2   -   -   371 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   1  -   -  31-dec.-09 -   -  2  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 231   1,029  -   -  31-dec.-09  197   -  864  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,977   1,548  -   -  31-dec.-09 1,841  8  760   5 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   4  -   -  31-dec.-09  6  20  22  - 

  31-dec.-08         31-dec.-08        

 31-dec.-09 36  -  -   -  31-dec.-09  36   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 11   3,554  141  150  31-dec.-09  264  5,253  1,089  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   5  -   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 403   2,131  -   -  31-dec.-09  58   -  805  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 380  299  -   -  31-dec.-09  189   -  160  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 562  -  123   -  31-dec.-09 -   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 839  -  -   -  31-dec.-09 1,006   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 31,890   29,762  -   -  31-dec.-09 8,886  1,500   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,846  -  -   -  31-dec.-09 2,203   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 2  -  -   -  31-dec.-09  2   -   -   371 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   1  -   -  31-dec.-09 -   -  2  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 231   1,029  -   -  31-dec.-09  197   -  864  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 1,977   1,548  -   -  31-dec.-09 1,841  8  760   5 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   4  -   -  31-dec.-09  6  20  22  - 

  31-dec.-08         31-dec.-08        

 31-dec.-09 36  -  -   -  31-dec.-09  36   -   -  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09 11   3,554  141  150  31-dec.-09  264  5,253  1,089  - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  -   5  -   -  31-dec.-09 -   -   -  - 

global Vicenza 
soc.Cons. a r.l. 

bologna gestione 
patrimonio 
soc.Cons. a r.l.

iniziative produttive 
piemontesi srl 

gymnasium 
soc. cons. a r.l 

geslotto 6 
soc. cons. a r.l 

napoli 5 
soc.Cons. a r.l. 

alisei s.r.l. 
in liquidation

francesca
Linea
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  Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 31-dec.-08 6,840   1,471   -  -  31-dec.-08 602  -   187   - 

 31-dec.-09 2,211   1,961   -  -  31-dec.-09 941  -   301   - 

 31-dec.-08  987  423   -  -  31-dec.-08 807  -   192   - 

 31-dec.-09 1,042  497   -  -  31-dec.-09  1,248  -   417   - 

sies s.r.l.
 31-dec.-08  2,398   -   -  -  31-dec.-08 2,487  -  -   - 

 31-dec.-09 3,539   -   -  -  31-dec.-09  1,656  -  -   - 

Cavarzere
 31-dec.-08         31-dec.-08        

 31-dec.-09  2   -   -  -  31-dec.-09  -  -  -   - 

Cerpac s.r.l.
 31-dec.-08  2   -   -  -  31-dec.-08 1  -  -   - 

 31-dec.-09  1   -   -  -  31-dec.-09 1  -  -   - 

subsIdIarIes of manutencoop soc. coop.

  Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

  Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

  Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

  Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

  Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

  Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

  Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
  Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

  Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

  Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

31-dec.-08 6,840   1,471   -  -  31-dec.-08 602  -   187   - 

 31-dec.-09 2,211   1,961   -  -  31-dec.-09 941  -   301   - 

 31-dec.-08  987  423   -  -  31-dec.-08 807  -   192   - 

 31-dec.-09 1,042  497   -  -  31-dec.-09  1,248  -   417   - 

 31-dec.-08  2,398   -   -  -  31-dec.-08 2,487  -  -   - 

 31-dec.-09 3,539   -   -  -  31-dec.-09  1,656  -  -   - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  2   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08  2   -   -  -  31-dec.-08 1  -  -   - 

 31-dec.-09  1   -   -  -  31-dec.-09 1  -  -   - 

31-dec.-08 6,840   1,471   -  -  31-dec.-08 602  -   187   - 

 31-dec.-09 2,211   1,961   -  -  31-dec.-09 941  -   301   - 

 31-dec.-08  987  423   -  -  31-dec.-08 807  -   192   - 

 31-dec.-09 1,042  497   -  -  31-dec.-09  1,248  -   417   - 

 31-dec.-08  2,398   -   -  -  31-dec.-08 2,487  -  -   - 

 31-dec.-09 3,539   -   -  -  31-dec.-09  1,656  -  -   - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  2   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08  2   -   -  -  31-dec.-08 1  -  -   - 

 31-dec.-09  1   -   -  -  31-dec.-09 1  -  -   - 

31-dec.-08 6,840   1,471   -  -  31-dec.-08 602  -   187   - 

 31-dec.-09 2,211   1,961   -  -  31-dec.-09 941  -   301   - 

 31-dec.-08  987  423   -  -  31-dec.-08 807  -   192   - 

 31-dec.-09 1,042  497   -  -  31-dec.-09  1,248  -   417   - 

 31-dec.-08  2,398   -   -  -  31-dec.-08 2,487  -  -   - 

 31-dec.-09 3,539   -   -  -  31-dec.-09  1,656  -  -   - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  2   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08  2   -   -  -  31-dec.-08 1  -  -   - 

 31-dec.-09  1   -   -  -  31-dec.-09 1  -  -   - 

31-dec.-08 6,840   1,471   -  -  31-dec.-08 602  -   187   - 

 31-dec.-09 2,211   1,961   -  -  31-dec.-09 941  -   301   - 

 31-dec.-08  987  423   -  -  31-dec.-08 807  -   192   - 

 31-dec.-09 1,042  497   -  -  31-dec.-09  1,248  -   417   - 

 31-dec.-08  2,398   -   -  -  31-dec.-08 2,487  -  -   - 

 31-dec.-09 3,539   -   -  -  31-dec.-09  1,656  -  -   - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  2   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08  2   -   -  -  31-dec.-08 1  -  -   - 

 31-dec.-09  1   -   -  -  31-dec.-09 1  -  -   - 

31-dec.-08 6,840   1,471   -  -  31-dec.-08 602  -   187   - 

 31-dec.-09 2,211   1,961   -  -  31-dec.-09 941  -   301   - 

 31-dec.-08  987  423   -  -  31-dec.-08 807  -   192   - 

 31-dec.-09 1,042  497   -  -  31-dec.-09  1,248  -   417   - 

 31-dec.-08  2,398   -   -  -  31-dec.-08 2,487  -  -   - 

 31-dec.-09 3,539   -   -  -  31-dec.-09  1,656  -  -   - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  2   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08  2   -   -  -  31-dec.-08 1  -  -   - 

 31-dec.-09  1   -   -  -  31-dec.-09 1  -  -   - 

31-dec.-08 6,840   1,471   -  -  31-dec.-08 602  -   187   - 

 31-dec.-09 2,211   1,961   -  -  31-dec.-09 941  -   301   - 

 31-dec.-08  987  423   -  -  31-dec.-08 807  -   192   - 

 31-dec.-09 1,042  497   -  -  31-dec.-09  1,248  -   417   - 

 31-dec.-08  2,398   -   -  -  31-dec.-08 2,487  -  -   - 

 31-dec.-09 3,539   -   -  -  31-dec.-09  1,656  -  -   - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  2   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08  2   -   -  -  31-dec.-08 1  -  -   - 

 31-dec.-09  1   -   -  -  31-dec.-09 1  -  -   - 

31-dec.-08 6,840   1,471   -  -  31-dec.-08 602  -   187   - 

 31-dec.-09 2,211   1,961   -  -  31-dec.-09 941  -   301   - 

 31-dec.-08  987  423   -  -  31-dec.-08 807  -   192   - 

 31-dec.-09 1,042  497   -  -  31-dec.-09  1,248  -   417   - 

 31-dec.-08  2,398   -   -  -  31-dec.-08 2,487  -  -   - 

 31-dec.-09 3,539   -   -  -  31-dec.-09  1,656  -  -   - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  2   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08  2   -   -  -  31-dec.-08 1  -  -   - 

 31-dec.-09  1   -   -  -  31-dec.-09 1  -  -   - 

31-dec.-08 6,840   1,471   -  -  31-dec.-08 602  -   187   - 

 31-dec.-09 2,211   1,961   -  -  31-dec.-09 941  -   301   - 

 31-dec.-08  987  423   -  -  31-dec.-08 807  -   192   - 

 31-dec.-09 1,042  497   -  -  31-dec.-09  1,248  -   417   - 

 31-dec.-08  2,398   -   -  -  31-dec.-08 2,487  -  -   - 

 31-dec.-09 3,539   -   -  -  31-dec.-09  1,656  -  -   - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  2   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08  2   -   -  -  31-dec.-08 1  -  -   - 

 31-dec.-09  1   -   -  -  31-dec.-09 1  -  -   - 

31-dec.-08 6,840   1,471   -  -  31-dec.-08 602  -   187   - 

 31-dec.-09 2,211   1,961   -  -  31-dec.-09 941  -   301   - 

 31-dec.-08  987  423   -  -  31-dec.-08 807  -   192   - 

 31-dec.-09 1,042  497   -  -  31-dec.-09  1,248  -   417   - 

 31-dec.-08  2,398   -   -  -  31-dec.-08 2,487  -  -   - 

 31-dec.-09 3,539   -   -  -  31-dec.-09  1,656  -  -   - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  2   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08  2   -   -  -  31-dec.-08 1  -  -   - 

 31-dec.-09  1   -   -  -  31-dec.-09 1  -  -   - 

31-dec.-08 6,840   1,471   -  -  31-dec.-08 602  -   187   - 

 31-dec.-09 2,211   1,961   -  -  31-dec.-09 941  -   301   - 

 31-dec.-08  987  423   -  -  31-dec.-08 807  -   192   - 

 31-dec.-09 1,042  497   -  -  31-dec.-09  1,248  -   417   - 

 31-dec.-08  2,398   -   -  -  31-dec.-08 2,487  -  -   - 

 31-dec.-09 3,539   -   -  -  31-dec.-09  1,656  -  -   - 

 31-dec.-08         31-dec.-08        

 31-dec.-09  2   -   -  -  31-dec.-09  -  -  -   - 

 31-dec.-08  2   -   -  -  31-dec.-08 1  -  -   - 

 31-dec.-09  1   -   -  -  31-dec.-09 1  -  -   - 

manutencoop 
immobiliare s.p.a.

manutencoop 
servizi ambientali 
s.p.a.

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

totale
 31-dec.-08 31,684 49,746 -31 1,846 31-dec.-08 19,073 4,846 22,535 66,026

  31-dec.-09 51,944   98,904   264   239  31-dec.-09  22,864  9,103  27,907   8.620 

Grand total

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 31-dec.-08 31,684 49,746 -31 1,846 31-dec.-08 19,073 4,846 22,535 66,026

  31-dec.-09 51,944   98,904   264   239  31-dec.-09  22,864  9,103  27,907   8.620 

 31-dec.-08 31,684 49,746 -31 1,846 31-dec.-08 19,073 4,846 22,535 66,026

  31-dec.-09 51,944   98,904   264   239  31-dec.-09  22,864  9,103  27,907   8.620 

 31-dec.-08 31,684 49,746 -31 1,846 31-dec.-08 19,073 4,846 22,535 66,026

  31-dec.-09 51,944   98,904   264   239  31-dec.-09  22,864  9,103  27,907   8.620 

 31-dec.-08 31,684 49,746 -31 1,846 31-dec.-08 19,073 4,846 22,535 66,026

  31-dec.-09 51,944   98,904   264   239  31-dec.-09  22,864  9,103  27,907   8.620 

 31-dec.-08 31,684 49,746 -31 1,846 31-dec.-08 19,073 4,846 22,535 66,026

  31-dec.-09 51,944   98,904   264   239  31-dec.-09  22,864  9,103  27,907   8.620 

 31-dec.-08 31,684 49,746 -31 1,846 31-dec.-08 19,073 4,846 22,535 66,026

  31-dec.-09 51,944   98,904   264   239  31-dec.-09  22,864  9,103  27,907   8.620 

 31-dec.-08 31,684 49,746 -31 1,846 31-dec.-08 19,073 4,846 22,535 66,026

  31-dec.-09 51,944   98,904   264   239  31-dec.-09  22,864  9,103  27,907   8.620 

 31-dec.-08 31,684 49,746 -31 1,846 31-dec.-08 19,073 4,846 22,535 66,026

  31-dec.-09 51,944   98,904   264   239  31-dec.-09  22,864  9,103  27,907   8.620 

 31-dec.-08 31,684 49,746 -31 1,846 31-dec.-08 19,073 4,846 22,535 66,026

  31-dec.-09 51,944   98,904   264   239  31-dec.-09  22,864  9,103  27,907   8.620 

 31-dec.-08 31,684 49,746 -31 1,846 31-dec.-08 19,073 4,846 22,535 66,026

  31-dec.-09 51,944   98,904   264   239  31-dec.-09  22,864  9,103  27,907   8.620 

  Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

  31-dec.-08 44  - -36  - 31-dec.-08 22  - 2  1 

 31-dec.-09 51  - - - 31-dec.-09 14  - 2   -

Consorzio segantini
  31-dec.-08 11  - - - 31-dec.-08  5  - -  -

 31-dec.-09 - - - - 31-dec.-09 - - -  -

bar.s.a. s.p.a.
 31-dec.-08 126  - - - 31-dec.-08 126  - -  -

 31-dec.-09 - - - - 30-giu-09 - - -  -

 31-dec.-08 72  197  - - 31-dec.-08 86  - 152   -

 31-dec.-09 107  410  - - 31-dec.-09  7  - 359   -

 31-dec.-08 1,577  2,826  - - 31-dec.-08 780  - 671   -

 31-dec.-09 1,727  3,022  - - 31-dec.-09 1,194  - 1,046   -

assocIates of manutencoop soc. coop.  or other Group companIes

Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other

Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

Year revenues costs fin. inc. fin. exp. period trade rec. fin. rec.  trade pay. fin. pay.  
       and other   and other
          

 31-dec.-08 44  - -36  - 31-dec.-08 22  - 2  1 

 31-dec.-09 51  - - - 31-dec.-09 14  - 2   -

  31-dec.-08 11  - - - 31-dec.-08  5  - -  -

 31-dec.-09 - - - - 31-dec.-09 - - -  -

 31-dec.-08 126  - - - 31-dec.-08 126  - -  -

 31-dec.-09 - - - - 30-giu-09 - - -  -

 31-dec.-08 72  197  - - 31-dec.-08 86  - 152   -

 31-dec.-09 107  410  - - 31-dec.-09  7  - 359   -

 31-dec.-08 1,577  2,826  - - 31-dec.-08 780  - 671   -

 31-dec.-09 1,727  3,022  - - 31-dec.-09 1,194  - 1,046   -

 31-dec.-08 44  - -36  - 31-dec.-08 22  - 2  1 

 31-dec.-09 51  - - - 31-dec.-09 14  - 2   -

  31-dec.-08 11  - - - 31-dec.-08  5  - -  -

 31-dec.-09 - - - - 31-dec.-09 - - -  -

 31-dec.-08 126  - - - 31-dec.-08 126  - -  -

 31-dec.-09 - - - - 30-giu-09 - - -  -

 31-dec.-08 72  197  - - 31-dec.-08 86  - 152   -

 31-dec.-09 107  410  - - 31-dec.-09  7  - 359   -

 31-dec.-08 1,577  2,826  - - 31-dec.-08 780  - 671   -

 31-dec.-09 1,727  3,022  - - 31-dec.-09 1,194  - 1,046   -

 31-dec.-08 44  - -36  - 31-dec.-08 22  - 2  1 

 31-dec.-09 51  - - - 31-dec.-09 14  - 2   -

  31-dec.-08 11  - - - 31-dec.-08  5  - -  -

 31-dec.-09 - - - - 31-dec.-09 - - -  -

 31-dec.-08 126  - - - 31-dec.-08 126  - -  -

 31-dec.-09 - - - - 30-giu-09 - - -  -

 31-dec.-08 72  197  - - 31-dec.-08 86  - 152   -

 31-dec.-09 107  410  - - 31-dec.-09  7  - 359   -

 31-dec.-08 1,577  2,826  - - 31-dec.-08 780  - 671   -

 31-dec.-09 1,727  3,022  - - 31-dec.-09 1,194  - 1,046   -

 31-dec.-08 44  - -36  - 31-dec.-08 22  - 2  1 

 31-dec.-09 51  - - - 31-dec.-09 14  - 2   -

  31-dec.-08 11  - - - 31-dec.-08  5  - -  -

 31-dec.-09 - - - - 31-dec.-09 - - -  -

 31-dec.-08 126  - - - 31-dec.-08 126  - -  -

 31-dec.-09 - - - - 30-giu-09 - - -  -

 31-dec.-08 72  197  - - 31-dec.-08 86  - 152   -

 31-dec.-09 107  410  - - 31-dec.-09  7  - 359   -

 31-dec.-08 1,577  2,826  - - 31-dec.-08 780  - 671   -

 31-dec.-09 1,727  3,022  - - 31-dec.-09 1,194  - 1,046   -

 31-dec.-08 44  - -36  - 31-dec.-08 22  - 2  1 

 31-dec.-09 51  - - - 31-dec.-09 14  - 2   -

  31-dec.-08 11  - - - 31-dec.-08  5  - -  -

 31-dec.-09 - - - - 31-dec.-09 - - -  -

 31-dec.-08 126  - - - 31-dec.-08 126  - -  -

 31-dec.-09 - - - - 30-giu-09 - - -  -

 31-dec.-08 72  197  - - 31-dec.-08 86  - 152   -

 31-dec.-09 107  410  - - 31-dec.-09  7  - 359   -

 31-dec.-08 1,577  2,826  - - 31-dec.-08 780  - 671   -

 31-dec.-09 1,727  3,022  - - 31-dec.-09 1,194  - 1,046   -

 31-dec.-08 44  - -36  - 31-dec.-08 22  - 2  1 

 31-dec.-09 51  - - - 31-dec.-09 14  - 2   -

  31-dec.-08 11  - - - 31-dec.-08  5  - -  -

 31-dec.-09 - - - - 31-dec.-09 - - -  -

 31-dec.-08 126  - - - 31-dec.-08 126  - -  -

 31-dec.-09 - - - - 30-giu-09 - - -  -

 31-dec.-08 72  197  - - 31-dec.-08 86  - 152   -

 31-dec.-09 107  410  - - 31-dec.-09  7  - 359   -

 31-dec.-08 1,577  2,826  - - 31-dec.-08 780  - 671   -

 31-dec.-09 1,727  3,022  - - 31-dec.-09 1,194  - 1,046   -

 31-dec.-08 44  - -36  - 31-dec.-08 22  - 2  1 

 31-dec.-09 51  - - - 31-dec.-09 14  - 2   -

  31-dec.-08 11  - - - 31-dec.-08  5  - -  -

 31-dec.-09 - - - - 31-dec.-09 - - -  -

 31-dec.-08 126  - - - 31-dec.-08 126  - -  -

 31-dec.-09 - - - - 30-giu-09 - - -  -

 31-dec.-08 72  197  - - 31-dec.-08 86  - 152   -

 31-dec.-09 107  410  - - 31-dec.-09  7  - 359   -

 31-dec.-08 1,577  2,826  - - 31-dec.-08 780  - 671   -

 31-dec.-09 1,727  3,022  - - 31-dec.-09 1,194  - 1,046   -

 31-dec.-08 44  - -36  - 31-dec.-08 22  - 2  1 

 31-dec.-09 51  - - - 31-dec.-09 14  - 2   -

  31-dec.-08 11  - - - 31-dec.-08  5  - -  -

 31-dec.-09 - - - - 31-dec.-09 - - -  -

 31-dec.-08 126  - - - 31-dec.-08 126  - -  -

 31-dec.-09 - - - - 30-giu-09 - - -  -

 31-dec.-08 72  197  - - 31-dec.-08 86  - 152   -

 31-dec.-09 107  410  - - 31-dec.-09  7  - 359   -

 31-dec.-08 1,577  2,826  - - 31-dec.-08 780  - 671   -

 31-dec.-09 1,727  3,022  - - 31-dec.-09 1,194  - 1,046   -

 31-dec.-08 44  - -36  - 31-dec.-08 22  - 2  1 

 31-dec.-09 51  - - - 31-dec.-09 14  - 2   -

  31-dec.-08 11  - - - 31-dec.-08  5  - -  -

 31-dec.-09 - - - - 31-dec.-09 - - -  -

 31-dec.-08 126  - - - 31-dec.-08 126  - -  -

 31-dec.-09 - - - - 30-giu-09 - - -  -

 31-dec.-08 72  197  - - 31-dec.-08 86  - 152   -

 31-dec.-09 107  410  - - 31-dec.-09  7  - 359   -

 31-dec.-08 1,577  2,826  - - 31-dec.-08 780  - 671   -

 31-dec.-09 1,727  3,022  - - 31-dec.-09 1,194  - 1,046   -

 31-dec.-08 44  - -36  - 31-dec.-08 22  - 2  1 

 31-dec.-09 51  - - - 31-dec.-09 14  - 2   -

  31-dec.-08 11  - - - 31-dec.-08  5  - -  -

 31-dec.-09 - - - - 31-dec.-09 - - -  -

 31-dec.-08 126  - - - 31-dec.-08 126  - -  -

 31-dec.-09 - - - - 30-giu-09 - - -  -

 31-dec.-08 72  197  - - 31-dec.-08 86  - 152   -

 31-dec.-09 107  410  - - 31-dec.-09  7  - 359   -

 31-dec.-08 1,577  2,826  - - 31-dec.-08 780  - 671   -

 31-dec.-09 1,727  3,022  - - 31-dec.-09 1,194  - 1,046   -

Consorzio 
Cooperativo 
Karabak soc.a r.l.

Codiser società 
Cooperativa

san martino 2000 
soc.Cons. r.l.

terms and conditions applying to transactions with related parties

these transactions were carried out on normal market terms i.e. those that would have been applied 

between independent parties. market prices are applied for both commercial and fi nancial transactions; 

interest-free loans are only made in the case of proportional lending by consortium members to 

their consortiums, where any interest charges would only be charged back to the members by the 

consortiums concerned. such loans are stated at their present value in the fi nancial statements of 

mfm s.p.a. in addition to technical and productive services relating to its core businesses, the parent 

Company also provides administrative and it services to certain group companies. no guarantees 

have been given or received in relation to the amounts due to or from related parties. the group has 

not recorded any allowances for doubtful accounts regarding amounts due from related parties in the 

years under review. the situation is reviewed at each year end by examining both the fi nancial position 

of the related parties concerned and conditions in the markets in which they operate. 

the principal contracts with other companies in the manutencoop group, controlled by manutencoop 

società Cooperativa, are analysed below:

> manutencoop facility management and manutencoop società Cooperativa have signed an agreement 

whereby the former agrees to supply it services to the latter. this contract came into effect on 1 

January 2005 and will terminate on 31 december 2009 or on the later date that coincides with 

the date of termination of the investment agreements between the shareholders of manutencoop 

facility management, which were entered into on 23 december 2003 and 23 december 2004. 

manutencoop società Cooperativa will pay euro 286 thousand to manutencoop facility management 

in 2009 for the above services.

manutencoop facility management also provided it services to manutencoop servizi ambientali 

s.p.a. in 2009, for which it earned income of euro 435 thousand.

> on 1 august 2008, manutencoop facility management and roma multiservizi s.p.a. signed a 

contract for the provision by manutencoop facility management of it services to roma multiservizi 

s.p.a. this contract came into force on 1 september 2008 and will expire on 30 august 2011. the 

annual consideration payable is euro 1,250 thousand.

> manutencoop società Cooperativa has sub-let to mfm s.p.a. a portion of the building at via poli 4, 

Zola predosa (bologna), covering a total area of more than 10,000 sq.m., for use as offi ce space.  the 

duration of this contract is from 1 January 2005 to 31 december 2010, with automatic renewal if 

neither party informs the other, by registered letter sent at least 12 months prior to the expiry date, 

that it does not wish to renew. the annual rental is euro 1,622 thousand, payable in 12 monthly 

instalments.

> on 6 July 2007, mfm s.p.a. entered into a framework agreement with manutencoop società 

Cooperativa, governing the key terms for the subsequent secondment of personnel from manutencoop 

società Cooperativa to the parent Company, pursuant to Chapter iii, section i of decree 276/2003.  

this fi ve-year agreement will be renewed automatically unless formally terminated at least 18 months 

prior to the end of the fi rst fi ve-year period.  legally, this agreement is a regulatory contract that does 

not grant rights to third parties. under its terms, the parent Company and manutencoop società 

Cooperativa - which manages and coordinates the parent Company’s activities - specify the conditions 

governing any contracts for the future secondment of member employees of manutencoop società 

Cooperativa, and the operational basis for entering into and terminating such contracts. 
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as already stated, the parent Company is subject to management and coordination by manutencoop 

società Cooperativa and, pursuant to para. 4 of art. 2497-bis of the italian Civil Code, the key 

information reported in the latter’s latest approved fi nancial statements is presented below:

(in thousands of Euro) 2008 2007 restated

balance sheet  

assets  

a) unpaid capital due from shareholders 299 349

b) fixed assets 300,382  204,634 

C) Current assets 36,974  97,344 

d) accrued income and prepaid expenses 3,464  1,271 

total assets 341,119 303,598

lIabIlItIes and shareholders’ eQuItY  

a) shareholders’ equity:  

    share capital 15,038  14,722 

    reserves 252,261  203,513 

    net profi t (loss) for the year (597) 46,885 

b) provisions for risks and charges 2,568  1,421 

C) employee severance indemnities 4,436  4,583 

d) payables 66,526  31,681 

e) accrued expenses and deferred income 887  793 

total lIabIlItIes and shareholders’ eQuItY 341,119 303,598

memorandum accounts 124,784 152,585

Income statement  

a) Value of production 45,059  35,546 

b) Cost of production (48,179) (37,729)

C) financial income and charges 5,199  5,182 

d) adjustments to fi nancial assets (3,710) (2,018)

e) extraordinary income and expense 1,074  39,086 

income taxes for the year (41) 6,818 

net profi t (loss) for the year (598) 46,885 

manutencoop soc. coop.Va fInancIal statements as of 31/12/2008  

balance sheet  

assets  

a) unpaid capital due from shareholders 299 349

b) fixed assets 300,382  204,634 

C) Current assets 36,974  97,344 

d) accrued income and prepaid expenses 3,464  1,271 

 341,119 303,598

lIabIlItIes and shareholders’ eQuItY  

a) shareholders’ equity:  

    share capital 15,038  14,722 

    reserves 252,261  203,513 

    net profi t (loss) for the year (597) 46,885 

b) provisions for risks and charges 2,568  1,421 

C) employee severance indemnities 4,436  4,583 

d) payables 66,526  31,681 

e) accrued expenses and deferred income 887  793 

 341,119 303,598

 124,784 152,585

Income statement  

a) Value of production 45,059  35,546 

b) Cost of production (48,179) (37,729)

C) financial income and charges 5,199  5,182 

d) adjustments to fi nancial assets (3,710) (2,018)

e) extraordinary income and expense 1,074  39,086 

income taxes for the year (41) 6,818 

net profi t (loss) for the year (598) 46,885 

a) unpaid capital due from shareholders 299 349

b) fixed assets 300,382  204,634 

C) Current assets 36,974  97,344 

d) accrued income and prepaid expenses 3,464  1,271 

 341,119 303,598

    share capital 15,038  14,722 

    reserves 252,261  203,513 

    net profi t (loss) for the year (597) 46,885 

b) provisions for risks and charges 2,568  1,421 

C) employee severance indemnities 4,436  4,583 

d) payables 66,526  31,681 

e) accrued expenses and deferred income 887  793 

 341,119 303,598

 124,784 152,585

a) Value of production 45,059  35,546 

b) Cost of production (48,179) (37,729)

C) financial income and charges 5,199  5,182 

d) adjustments to fi nancial assets (3,710) (2,018)

e) extraordinary income and expense 1,074  39,086 

income taxes for the year (41) 6,818 

net profi t (loss) for the year (598) 46,885 

 2008 2007 restated 2008 2007 restated

remuneration of the board of directors, other executives with strategic responsibilities and 

the board of statutory auditors

the remuneration paid to members of the parent Company’s administrative and control bodies, and 

to executives with strategic responsibilities, including that for any work performed for other group 

companies, is set out below: 

during 2008, mfm s.p.a. implemented a dual-board governance system which replaced the board 

of directors and the board of statutory auditors with a management board and a supervisory board.

the fees of the group’s independent auditors, recorded in the consolidated income statement for 

2009, totalled euro 710 thousand.

 

37. manaGement of fInancIal rIsKs: obJectIVes and crIterIa

financing requirements and the related risks (mainly interest-rate risk and liquidity risk) are managed 

on a centralised basis by the group treasury, following guidelines approved by the parent Company’s 

management board which are reviewed periodically. the main purpose of these guidelines is to ensure 

that the structure of liabilities matches that of the assets reported in the fi nancial statements, with a 

view to maintaining a high degree of fi nancial strength.

the main fi nancial instruments used comprise:

> short-term loans and a revolving factoring facility that involves the sale of receivables without 

recourse in order to fi nance working capital;

> medium/long-term loans repayable in instalments, to fi nance the investment in fi xed assets and the 

purchase of companies and lines of business.

the group also uses the trade payables deriving from operating activities as fi nancial instruments.

it is group policy not to trade in fi nancial instruments. this policy was followed during the year just 

ended.

(in thousands of Euro) 31 december 2009 31 december 2008

board of directors/management board    

short-term benefi ts 1.148 1.052

future benefi ts (severance indemnities)   5

total boards 1.148 1.057

other executives with strategic responsibilities    

short-term benefi ts 733 522

future benefi ts (severance indemnities) 49 32

total other eXecutIVes 782 554

board of statutory auditors / supervisory board    

short-term benefi ts 441 317

total board of statutorY audItors / superVIsorY board 441 317

board of directors/management board    

short-term benefi ts 1.148 1.052

future benefi ts (severance indemnities)   5

total boards 1.148 1.057

other executives with strategic responsibilities    

short-term benefi ts 733 522

future benefi ts (severance indemnities) 49 32

total other eXecutIVes 782 554

board of statutory auditors / supervisory board    

short-term benefi ts 441 317

total board of statutorY audItors / superVIsorY board 441 317

board of directors/management board    

short-term benefi ts 1.148 1.052

future benefi ts (severance indemnities)   5

total boards 1.148 1.057

other executives with strategic responsibilities    

short-term benefi ts 733 522

future benefi ts (severance indemnities) 49 32

total other eXecutIVes 782 554

board of statutory auditors / supervisory board    

short-term benefi ts 441 317

total board of statutorY audItors / superVIsorY board 441 317

 31 december 2009 31 december 2008 31 december 2009 31 december 2008
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Categories of fi nancial assets and liabilities defi ned in ias 32

as required by ifrs 7, the following table presents the fi nancial assets and liabilities reported in the 

consolidated fi nancial statements of the mfm group in accordance with classifi cation defi ned in ias 

32, together with the related economic effects for the year ended 31 december 2009:

(in thousands of Euro) 31 december 2009 available-for-sale loans and receivables 
  fi nancial assets  

non-current fi nancial assets   

other equity investments 3,301  3,301  

Cnon-current fi nancial receivables 15,694   15,694 

other non-current assets 1,730   1,730 

total non-current fi nancial assets 20,725  3,301  17,424 

current fi nancial assets   

trade receivables and advances to suppliers 649,517   649,517 

Current tax receivables 9,401   9,401 

other current operating receivables 14,758   14,758 

receivables and other current fi nancial assets 1,960   1,960 

Cash and cash equivalents 79,802   

total current fi nancial assets 755,438  -  675,636 

total fInancIal assets 776,163  3,301  693,060 

financial income (charges) 2,923  209  2,714 

fInancIal assets: 2009

non-current fi nancial assets   

other equity investments 3,301  3,301  

Cnon-current fi nancial receivables 15,694   15,694 

other non-current assets 1,730   1,730 

total non-current fi nancial assets 20,725  3,301  17,424 

current fi nancial assets   

trade receivables and advances to suppliers 649,517   649,517 

Current tax receivables 9,401   9,401 

other current operating receivables 14,758   14,758 

receivables and other current fi nancial assets 1,960   1,960 

Cash and cash equivalents 79,802   

total current fi nancial assets 755,438  -  675,636 

total fInancIal assets 776,163  3,301  693,060 

financial income (charges) 2,923  209  2,714 

non-current fi nancial assets   

other equity investments 3,301  3,301  

Cnon-current fi nancial receivables 15,694   15,694 

other non-current assets 1,730   1,730 

total non-current fi nancial assets 20,725  3,301  17,424 

current fi nancial assets   

trade receivables and advances to suppliers 649,517   649,517 

Current tax receivables 9,401   9,401 

other current operating receivables 14,758   14,758 

receivables and other current fi nancial assets 1,960   1,960 

Cash and cash equivalents 79,802   

total current fi nancial assets 755,438  -  675,636 

total fInancIal assets 776,163  3,301  693,060 

financial income (charges) 2,923  209  2,714 

Cnon-current fi nancial receivables 15,694   15,694 

other non-current assets 1,730   1,730 

total non-current fi nancial assets 20,725  3,301  17,424 

trade receivables and advances to suppliers 649,517   649,517 

Current tax receivables 9,401   9,401 

other current operating receivables 14,758   14,758 

receivables and other current fi nancial assets 1,960   1,960 

total current fi nancial assets 755,438  -  675,636 

total fInancIal assets 776,163  3,301  693,060 

financial income (charges) 2,923  209  2,714 

31 december 2009 
  fi nancial assets

available-for-sale loans and receivables 
  fi nancial assets  

available-for-sale loans and receivables 
  

(in thousands of Euro) 31 december 2009 financial liabilities financial liabilities 
  at fair value through at amortised cost  
  the income statement 

non-current fi nancial liabilities   

loans - non-current portion 209,210   209,210 

non-current fi nancial liabilities from hedging derivatives 1,065  1,065

other non-current liabilities 2   2 

non-current fi nancial liabilities 210,277  -  210,277 

current fi nancial liabilities   

trade payables and advances from customers 431,103   431,103 

Current income taxes 12,022  12,022

other current operating payables 133,614   133,614 

loans and other current fi nancial liabilities 172,026  117 171,989 

total current fi nancial liabilities 748,765  117  748,648 

total fInancIal lIabIlItIes 959,042                   117         958,925 

financial income (charges) (14,864) (18)  (14,846)

fInancIal lIabIlItIes: 2009

non-current fi nancial liabilities   

loans - non-current portion 209,210   209,210 

non-current fi nancial liabilities from hedging derivatives 1,065  1,065

other non-current liabilities 2   2 

non-current fi nancial liabilities 210,277  -  210,277 

current fi nancial liabilities   

trade payables and advances from customers 431,103   431,103 

Current income taxes 12,022  12,022

other current operating payables 133,614   133,614 

loans and other current fi nancial liabilities 172,026  117 171,989 

total current fi nancial liabilities 748,765  117  748,648 

total fInancIal lIabIlItIes 959,042                   117         958,925 

financial income (charges) (14,864) (18)  (14,846)

non-current fi nancial liabilities   

loans - non-current portion 209,210   209,210 

non-current fi nancial liabilities from hedging derivatives 1,065  1,065

other non-current liabilities 2   2 

non-current fi nancial liabilities 210,277  -  210,277 

current fi nancial liabilities   

trade payables and advances from customers 431,103   431,103 

Current income taxes 12,022  12,022

other current operating payables 133,614   133,614 

loans and other current fi nancial liabilities 172,026  117 171,989 

total current fi nancial liabilities 748,765  117  748,648 

total fInancIal lIabIlItIes 959,042                   117         958,925 

financial income (charges) (14,864) (18)  (14,846)

loans - non-current portion 209,210   209,210 

non-current fi nancial liabilities from hedging derivatives 1,065  1,065

other non-current liabilities 2   2 

non-current fi nancial liabilities 210,277  -  210,277 

trade payables and advances from customers 431,103   431,103 

Current income taxes 12,022  12,022

other current operating payables 133,614   133,614 

loans and other current fi nancial liabilities 172,026  117 171,989 

total current fi nancial liabilities 748,765  117  748,648 

total fInancIal lIabIlItIes 959,042                   117         958,925 

financial income (charges) (14,864) (18)  (14,846)

31 december 2009 
  at fair value through at amortised cost  
  the income statement 

financial liabilities financial liabilities 
  at fair value through at amortised cost  
  the income statement 

financial liabilities financial liabilities 
  at fair value through at amortised cost  

the same information for the year ended 31 december 2008 is presented below:

liquidity risk

the group’s objective is to keep a balance between the maintenance of funding and the fl exibility 

deriving from the use of current account overdrafts, short-term bank loans (hot money and advances), 

lease fi nance and medium/long-term loans. 

(in thousands of Euro) 31 december 2008 available-for-sale loans and receivables 
   fi nancial assets  

non-current fi nancial assets   

other equity investments 2,836  2,836  

non-current fi nancial receivables 6,708   6,708 

other non-current assets 1,414   1,414 

total non-current fi nancial assets 10,958  2,836  8,122 

current fi nancial assets   

trade receivables and advances to suppliers 634,777   634,777 

Current tax receivables 234   234 

other current operating receivables 17,076   17,076 

receivables and other current fi nancial assets 1,220   1,220 

Cash and cash equivalents 97,927   

total current fi nancial assets 751,234  -  653,307 

total fInancIal assets 762,192                2,836        661,429 

financial income (charges) 3,979  182  3,797 

fInancIal assets: 2008

non-current fi nancial assets   

other equity investments 2,836  2,836  

non-current fi nancial receivables 6,708   6,708 

other non-current assets 1,414   1,414 

total non-current fi nancial assets 10,958  2,836  8,122 

current fi nancial assets   

trade receivables and advances to suppliers 634,777   634,777 

Current tax receivables 234   234 

other current operating receivables 17,076   17,076 

receivables and other current fi nancial assets 1,220   1,220 

Cash and cash equivalents 97,927   

total current fi nancial assets 751,234  -  653,307 

total fInancIal assets 762,192                2,836        661,429 

financial income (charges) 3,979  182  3,797 

non-current fi nancial assets   

other equity investments 2,836  2,836  

non-current fi nancial receivables 6,708   6,708 

other non-current assets 1,414   1,414 

total non-current fi nancial assets 10,958  2,836  8,122 

current fi nancial assets   

trade receivables and advances to suppliers 634,777   634,777 

Current tax receivables 234   234 

other current operating receivables 17,076   17,076 

receivables and other current fi nancial assets 1,220   1,220 

Cash and cash equivalents 97,927   

total current fi nancial assets 751,234  -  653,307 

total fInancIal assets 762,192                2,836        661,429 

financial income (charges) 3,979  182  3,797 

non-current fi nancial receivables 6,708   6,708 

other non-current assets 1,414   1,414 

total non-current fi nancial assets 10,958  2,836  8,122 

trade receivables and advances to suppliers 634,777   634,777 

Current tax receivables 234   234 

other current operating receivables 17,076   17,076 

receivables and other current fi nancial assets 1,220   1,220 

total current fi nancial assets 751,234  -  653,307 

total fInancIal assets 762,192                2,836        661,429 

financial income (charges) 3,979  182  3,797 

31 december 2008 
   fi nancial assets

available-for-sale loans and receivables 
   fi nancial assets  

available-for-sale loans and receivables 
  

(in thousands of Euro) 31 december 2008 financial liabilities financial liabilities 
  at fair value through at amortised cost  
  the income statement 

non-current fi nancial liabilities   

loans - non-current portion 229,708   229,708 

other non-current liabilities 12   12 

non-current fi nancial liabilities 229,720  -  229,720 

current fi nancial liabilities   

trade payables and advances from customers 490,049   490,049 

other current operating payables 114,014   114,014 

Current loans 91,371   91,371 

other current fi nancial liabilities 19,160  99  19,061 

total current fi nancial liabilities 714,594  99  714,495 

total fInancIal lIabIlItIes 944,314                     99        944,215 

financial income (charges) (13,147) 2  (13,149)

fInancIal lIabIlItIes: 2008

non-current fi nancial liabilities   

loans - non-current portion 229,708   229,708 

other non-current liabilities 12   12 

non-current fi nancial liabilities 229,720  -  229,720 

current fi nancial liabilities   

trade payables and advances from customers 490,049   490,049 

other current operating payables 114,014   114,014 

Current loans 91,371   91,371 

other current fi nancial liabilities 19,160  99  19,061 

total current fi nancial liabilities 714,594  99  714,495 

total fInancIal lIabIlItIes 944,314                     99        944,215 

financial income (charges) (13,147) 2  (13,149)

non-current fi nancial liabilities   

loans - non-current portion 229,708   229,708 

other non-current liabilities 12   12 

non-current fi nancial liabilities 229,720  -  229,720 

current fi nancial liabilities   

trade payables and advances from customers 490,049   490,049 

other current operating payables 114,014   114,014 

Current loans 91,371   91,371 

other current fi nancial liabilities 19,160  99  19,061 

total current fi nancial liabilities 714,594  99  714,495 

total fInancIal lIabIlItIes 944,314                     99        944,215 

financial income (charges) (13,147) 2  (13,149)

loans - non-current portion 229,708   229,708 

other non-current liabilities 12   12 

non-current fi nancial liabilities 229,720  -  229,720 

trade payables and advances from customers 490,049   490,049 

other current operating payables 114,014   114,014 

Current loans 91,371   91,371 

other current fi nancial liabilities 19,160  99  19,061 

total current fi nancial liabilities 714,594  99  714,495 

total fInancIal lIabIlItIes 944,314                     99        944,215 

financial income (charges) (13,147) 2  (13,149)

31 december 2008 
  at fair value through at amortised cost  
  the income statement 

financial liabilities financial liabilities 
  at fair value through at amortised cost  
  the income statement 

financial liabilities financial liabilities 
  at fair value through at amortised cost  
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risk of changes in the prices of raw materials

the group’s exposure to price risk solely relates to the purchase cost of petroleum products, which 

represent more than 45% of the total purchase cost of raw materials and consumables. this commodity, 

which is a primary factor of production for heat management contracts, is highly susceptible to price 

fl uctuations due to political events and seasonal climatic variations.

the following table shows the sensitivity of fuel consumption costs (amounts preceded by a plus sign 

indicate potential cost increases and vice versa), assuming constant volume, to reasonably foreseeable 

changes in the price of fuel. these fl uctuations are largely absorbed by the contracts in force with 

customers, because price revisions are covered both contractually and pursuant to art. 115 of decree 

163 dated 12 april 2006. as such, the effect on group profi t for the year would have been largely 

insignifi cant and, in any event, considerably less than that indicated in the table

Credit risk

following the latest acquisitions, the group has diversifi ed its portfolio which, in the past, mainly 

consisted of contracts with the public administration. these are not subject to insolvency problems, 

but do however require continual contact with the customers concerned, in order to minimise 

bureaucratic delays and resolve together the related fi nancial management issues.

the new acquisitions have shifted the customer mix towards major italian industrial groups in the 

private sector (especially following the purchase of the altair group) and, to a lesser extent, towards 

the sme sector (via purchase of the sicura group).

there are no signifi cant risks associated with the concentration of receivables, which are closely 

monitored by the group.

 percentage effect on fuel
 increase/decrease consumption / 
  in thousands of euro

31 december 2009  

 +20% 10,464

 -5% (2,616)

31 december 2008  

 +20% 9,901 

 -5% (2,475)

31 december 2009  

 +20% 10,464

 -5% (2,616)

31 december 2008  

 +20% 9,901 

 -5% (2,475)

 +20% 10,464

 -5% (2,616)

 +20% 9,901 

 -5% (2,475)

 percentage effect on fuel
 increase/decrease consumption / 
  in thousands of euro

 percentage effect on fuel
 increase/decrease consumption / 
  in thousands of euro

fair value 

the carrying amount of the fi nancial instruments recorded in the consolidated fi nancial statements 

does not differ from their fair value, including those classifi ed as assets held for sale. the interest 

rates applied in relation to the fi nancial assets and liabilities outstanding at year end are considered 

to refl ect market rates.

a comparison of the carrying amount and fair value of the principal fi nancial assets and liabilities is 

set out below 

interest-rate risk  

Current group policy gives preference to fl oating-rate loans for the management of fi nancial charges, 

with a very limited value of loans arranged at fi xed rates.

during 2008, the management of the mfm group decided to rationalise the group’s borrowing 

following the acquisitions made in 2007 and, especially, at the end of 2008, with a view to re-balancing 

the mix of short-term and long-term loans.  

in order to hedge the risk of interest-rate fl uctuations, mfm s.p.a. entered into the following irs 

contracts on 19 June 2009:

the fi nancial instruments exposed to interest-rate risk comprise those listed as loans in note 19, as well 

as those included in the following balance sheet captions: 

> Cash and cash equivalents, receivables and other current fi nancial assets (note 14)

> non-current fi nancial assets (note 10)

(in thousands of Euro) carrYInG amount faIr Value 

  31 december 2009 31 december 2008 31 december 2009 31 december 2008 

fInancIal assets    

Cash and cash equivalents 79,802  97,927  79,802  97,927 

receivables and other current fi nancial assets 1,960  1,220  1,960  1,220 

other minority equity investments 3,301  2,836  3,301  2,836 

non-current fi nancial receivables 15,694  6,708  15,694  6,708 

fInancIal lIabIlItIes    

loans:    

   > floating-rate loans 341,461  320,293  341,461  320,293 

   > fixed-rate loans 635  786  635  786 

other current fi nancial liabilities 39,140  19,160  39,140  19,160 

non-current fi nancial liabilities from hedging derivatives 1,065  1,065 

  31 december 2009 31 december 2008 31 december 2009 31 december 2008   31 december 2009 31 december 2008 31 december 2009 31 december 2008   31 december 2009 31 december 2008 31 december 2009 31 december 2008   31 december 2009 31 december 2008 31 december 2009 31 december 2008 

carrYInG amount faIr Value carrYInG amount faIr Value 

fInancIal assets    

Cash and cash equivalents 79,802  97,927  79,802  97,927 

receivables and other current fi nancial assets 1,960  1,220  1,960  1,220 

other minority equity investments 3,301  2,836  3,301  2,836 

non-current fi nancial receivables 15,694  6,708  15,694  6,708 

fInancIal lIabIlItIes    

loans:    

   > floating-rate loans 341,461  320,293  341,461  320,293 

   > fixed-rate loans 635  786  635  786 

other current fi nancial liabilities 39,140  19,160  39,140  19,160 

non-current fi nancial liabilities from hedging derivatives 1,065  1,065 

Cash and cash equivalents 79,802  97,927  79,802  97,927 

receivables and other current fi nancial assets 1,960  1,220  1,960  1,220 

other minority equity investments 3,301  2,836  3,301  2,836 

non-current fi nancial receivables 15,694  6,708  15,694  6,708 

   > floating-rate loans 341,461  320,293  341,461  320,293 

   > fixed-rate loans 635  786  635  786 

other current fi nancial liabilities 39,140  19,160  39,140  19,160 

fInancIal assets    

Cash and cash equivalents 79,802  97,927  79,802  97,927 

receivables and other current fi nancial assets 1,960  1,220  1,960  1,220 

other minority equity investments 3,301  2,836  3,301  2,836 

non-current fi nancial receivables 15,694  6,708  15,694  6,708 

fInancIal lIabIlItIes    

loans:    

   > floating-rate loans 341,461  320,293  341,461  320,293 

   > fixed-rate loans 635  786  635  786 

other current fi nancial liabilities 39,140  19,160  39,140  19,160 

non-current fi nancial liabilities from hedging derivatives 1,065  1,065 

fInancIal assets    

Cash and cash equivalents 79,802  97,927  79,802  97,927 

receivables and other current fi nancial assets 1,960  1,220  1,960  1,220 

other minority equity investments 3,301  2,836  3,301  2,836 

non-current fi nancial receivables 15,694  6,708  15,694  6,708 

fInancIal lIabIlItIes    

loans:    

   > floating-rate loans 341,461  320,293  341,461  320,293 

   > fixed-rate loans 635  786  635  786 

other current fi nancial liabilities 39,140  19,160  39,140  19,160 

non-current fi nancial liabilities from hedging derivatives 1,065  1,065 

(in thousands of Euro) unIcredIt corporate bnp parIbas  banca aKros 
 banKInG

notional from 23/12/2009 to 23/6/2010   40,000,000 45,000,000 20,000,000

start date 23/6/2009 23/6/2009 23/6/2009

end date 23/12/2014 23/12/2014 23/12/2014

floating rate euribor 6 mesi euribor 6 mesi euribor 6 mesi

fixed rate 2.65% 2.65% 2.65%

hedGInG contract condItIons 

notional from 23/12/2009 to 23/6/2010   40,000,000 45,000,000 20,000,000

start date 23/6/2009 23/6/2009 23/6/2009

end date 23/12/2014 23/12/2014 23/12/2014

floating rate euribor 6 mesi euribor 6 mesi euribor 6 mesi

fixed rate 2.65% 2.65% 2.65%

notional from 23/12/2009 to 23/6/2010   40,000,000 45,000,000 20,000,000

start date 23/6/2009 23/6/2009 23/6/2009

end date 23/12/2014 23/12/2014 23/12/2014

floating rate euribor 6 mesi euribor 6 mesi euribor 6 mesi

fixed rate 2.65% 2.65% 2.65%

notional from 23/12/2009 to 23/6/2010   40,000,000 45,000,000 20,000,000

start date 23/6/2009 23/6/2009 23/6/2009

end date 23/12/2014 23/12/2014 23/12/2014

floating rate euribor 6 mesi euribor 6 mesi euribor 6 mesi

fixed rate 2.65% 2.65% 2.65%

unIcredIt corporate bnp parIbas  banca aKros 
 banKInG

unIcredIt corporate bnp parIbas  banca aKros unIcredIt corporate bnp parIbas  banca aKros 

the value of the notional relates to the 
2nd six-month hedge period
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analysis of sensitivity to interest-rate risk

the following table shows the sensitivity of pre-tax profi t for the year to reasonably foreseeable 

changes in interest rates, holding constant all other variables.

exchange-rate risk  

the group is mostly active in italy, where it is not subject to exchange-rate risk.

as a consequence of acquiring the altair group, the mfm group now includes a polish company active 

in the provision of facility management services. this exposes the group to a moderate translation risk 

deriving from the consolidation of assets and liabilities denominated in zloty. the group has elected 

not to hedge this limited risk for the moment. 

management of capital structure

the parent Company’s primary objective for the management of its capital structure is to maintain 

a sound credit rating and appropriate capital ratios, in order to facilitate operations and maximise 

shareholder value. the group manages its capital structure, taking account of changes in economic 

conditions. in order to maintain or adjust its capital structure, the group can modify the dividends paid 

to shareholders, repay capital or issue new shares. the group calculates its debt ratio by dividing net 

borrowing by the total of shareholders’ equity plus net borrowing. the group includes the following 

within net borrowing: interest-bearing loans, trade and other payables, tax payables, employee 

severance indemnities, and cash and cash equivalents. 

the debt/equity ratio has not changed signifi cantly since 31 december 2008.

(in thousands of Euro) Increase/decrease effect on pre-tax profi t
  (in thousands of euro)

year ended 31 december 2009
 +50 bps (3,101)

 -30 bps 1,930

year ended 31 december 2008
 +80 bps (2,890)

 -30 bps 1,085 

 Increase/decrease effect on pre-tax profi t
  (in thousands of euro)

 +50 bps (3,101)

 -30 bps 1,930

 +80 bps (2,890)

 -30 bps 1,085 

 +50 bps (3,101)

 -30 bps 1,930

 +80 bps (2,890)

 -30 bps 1,085 

 Increase/decrease effect on pre-tax profi t
  (in thousands of euro)

(in thousands of Euro) 31 december 2009 31 december 2008 
  restated

employee severance indemnities (tfr) 35,645  37,309 

interest-bearing loans 342,096  321,079 

trade payables and advances from customers 431,103  490,049 

other current payables 133,614  114,014 

other current fi nancial liabilities 39,140  19,160 

Cash and cash equivalents (79,802) (97,927)

other current fi nancial assets (1,960) (1,220)

net borrowing 899,836  882,464 

group shareholders’ equity 261,211  251,166 

undistributed net profi t (15,117) (20,595)

total eQuItY 246,315  230,571 

equity plus net borrowing 1,146,151  1,113,035

debt/eQuItY ratIo 0.78 0.79

 31 december 2009 31 december 2008 
  restated

employee severance indemnities (tfr) 35,645  37,309 

interest-bearing loans 342,096  321,079 

trade payables and advances from customers 431,103  490,049 

other current payables 133,614  114,014 

other current fi nancial liabilities 39,140  19,160 

Cash and cash equivalents (79,802) (97,927)

other current fi nancial assets (1,960) (1,220)

net borrowing 899,836  882,464 

group shareholders’ equity 261,211  251,166 

undistributed net profi t (15,117) (20,595)

total eQuItY 246,315  230,571 

equity plus net borrowing 1,146,151  1,113,035

debt/eQuItY ratIo 0.78 0.79

employee severance indemnities (tfr) 35,645  37,309 

interest-bearing loans 342,096  321,079 

trade payables and advances from customers 431,103  490,049 

other current payables 133,614  114,014 

other current fi nancial liabilities 39,140  19,160 

Cash and cash equivalents (79,802) (97,927)

other current fi nancial assets (1,960) (1,220)

net borrowing 899,836  882,464 

group shareholders’ equity 261,211  251,166 

undistributed net profi t (15,117) (20,595)

total eQuItY 246,315  230,571 

equity plus net borrowing 1,146,151  1,113,035

debt/eQuItY ratIo 0.78 0.79

 31 december 2009 31 december 2008 
  restated

38. subseQuent eVents

the absorption of integra fm bV, altair ifm s.p.a., gestin facility s.p.a. and teckal s.p.a. by mfm 

s.p.a. took effect on 1 January 2010. 

on the same date, the absorption of mCb s.p.a. by mp facility s.p.a. also took effect.

the operational phase of the integration process has continued in early 2010 and should be completed 

later in the year, when the new organisational structure will become fully effective.

the chairman of the management board

Claudio Levorato
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