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Four-year-Revue (Consolidated IAS figures)

1998
Mio. €

1999
Mio. €

2000
Mio. €

2001
Mio. €

Revenue

10.6

14.7

17.5

25.5

Gross profit

10.0

12.5

19.1

28.0

Personnel costs

5.5

7.6

10.6

23.3

EBIT

1.6

0.8

1.9

(18.8)

Net profit/loss

0.2

0.5

1.4

(37.1)

The old IVU
Know-how, experience, market position
and culture of the former IVU
PT2
“The Power of Two in Public Transport”
the connection of the IVU field of business
Public Transport with TTi

Strong Management
The new Management Board
and management

New IVU

▲

Strong Management
PT
The old IVU

Organs of IVU Traffic Technologies AG

Management Board
Prof. Dr. Ernst Denert (Chairman)
Dr. Olaf Schemczyk

Supervisory Board
Dr. Hans-Ulrich Abshagen (Chairman)
Abshagen & Partner KG

Prof. Dr. Ernst Denert
Chairman of the Management Board
Along with the overall responsibility, responsible
for finances and corporate communication.
Founder and Chairman of the Supervisory Board
of sd&m AG, Munich. Honorary professor for
information sciences and honorary senator of
the Technical University of Munich. Author
of numerous articles and a book on software
engineering.

Hans G. Kloß (Vice Chairman)
Beromat Consulting GmbH
Dr. Manfred Garben
Stiftung heureka
Ralph Günther
bmp AG
Klaus-Gerd Kleversaat
Consors Capital Bank AG
Dr. Gunnar Streidt
Streidt Consulting GmbH

Dr. Olaf Schemczyk
Member of the Management Board
As shareholder involved in the establishment
and management of IVU since 1978. Responsible
for operative business and personnel and IT
service.

IVU provides their customers
with IT-solutions for
planning and controlling
traffic and transportation systems
by means of reliable projects
on the basis of innovative products
with competence and technological know-how
as a system integrator and general contractor.
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Visions of Mobility

Dear shareholders,
Dear friends of IVU,
2001 was a year of change for IVU; 2002 will be the year of renewed change.
The acquisition of TTi Systems AG in the Spring of 2001 took IVU to the limit,
both financially and with respect to management capacity. In addition, there
was the fact that two of IVU's own businesses (Transport Logistics, Mobile
Services) did not develop as planned.
For that reason, the new, smaller Management Board decided on far-reaching
measures for restructuring and re-orientation of the company and has already
implemented these: the complete integration of TTi in IVU, the re-orientation
of the resultantly more important business unit Public Transport, an adjustment of the investment portfolio and a reduction in personnel.
Foreword by the Executive Board
This newly organized IVU has, with its products, its expertise and technical
know how and its ability to design systems, very good market chances, both in
public transportation as well as in personal transportation, geographic information systems and Internet application for public administration
(eGovernment).
We can report a dramatic increase in sales for the financial year 2001 and at
the same time have to note a loss; the measures mentioned have made a
definite impact on the figures. Sales will grow again in 2002 and the profit
will probably result in a back zero.
The upheaval is behind us. We have set off, full of optimism and with good
prospects, working to make our market opportunities into concrete successes.
The Board of Management

Prof. Dr. Ernst Denert

Dr. Olaf Schemczyk
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The New Orientation
of the Company
IVU underwent dramatic changes and experienced a fundamental reorientation in 2001. The
most important cause was the take over of TTi
Systems AG, the widest-ranging consequence
a reorganization of the entire company from the
top management to the orientation of the fields
of business and the areas.
New Management Board
The previous Board with five members was reduced to two and reinforced from the outside.
Of the five Management Board members Dr. Olaf
Schemczyk remains; he is in particular responsible for the operative business. The new Chairman of the Management Board is the Munich
entrepreneur Prof. Dr. Ernst Denert. Beyond his
overall responsibility, he is also responsible for
finances and controlling.
Integration of TTi
TTi Systems AG, Hanover, with branches in
Aachen and Hennigsdorf became a whollyowned
subsidiary in June 2001. To take full advantage of
the synergies from the combination of IVU and
TTi, it was necessary to merge IVU and TTi (completed on January 1, 2002 with the agreement of
February 15, 2002). With this, the "New IVU" was
born. The company had already been oriented
towards this, i.e. it had, for the most part been
organized as if it had been merged. Especially
the management team (Management Board,
management, areas) was set up in such a manner as required by the new IVU.
The financial impact of the acquisition of TTi is
described in the section "Business Figures".
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Streamlining the Investment Portfolio
Of the total of 18 holdings of IVU and TTi there
were a number of smaller companies which were
economically insignificant, strategically unsuited
or insufficiently managed. This meant that a
correction was required. The following individual
measures were performed:
The following were sold to the other partners:
BLIC GmbH, Berlin (interest: 54%)
BLIC supports transportation companies in planning investment projects and in controlling
their execution. A conflict of interest developed,
primarily with TTi, because this company bids
on RFTs that BLIC develops and analyzes.
IVU Umwelt GmbH, Freiburg (26%)
With four employees insignificant.
DISI GmbH, Hamburg (7%)
Strategically and economically unimportant
for IVU.
Rentconcept GmbH, Ettlingen (80%)
Strategically not suited and economically
unimportant.
id Systeme GmbH (58%)
A TTi holding with a product that directly competes with MICROBUS, IVU's most important
product.

The following holdings were divested:
Truck 24 AG, Munich
Became insolvent in September 2001. IVU did
not participate in the rescue company, because
we consider the benefit for IVU to be to small.
The investment was written off.
IVU do Brasil Ltda., Rio de Janeiro
However you might care to assess the Brazilian
market, a branch office there cannot be successfully managed from Germany with the current
resources. The company has already been wound
up (Oct, 2001).

Teleride Inc., Toronto
Teleride is not profitable and cannot become so
in the foreseeable future. Even if the chances
for the IVU/TTi products on the North American
market were considered good, it is not possible
to manage Teleride from Germany; the management expense would be too great, the resources
are required elsewhere. Teleride was abandoned
for that reason (March, 2002).

In the future investments – if possible 100 %
investments – should only be made in IVU
foreign offices.

Branch Offices
The new IVU is located in Germany as a single company;
it currently has four branch offices:
employees
Berlin

Headquarters

Aachen

Focal point for customers
in North Rhine / Westphalia

285
61

Hanover

Handling the DB-Regio project
and regional customers

13

Hennigsdorf

Soon to be moved to Berlin

28
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The internationalization of the new IVU is concentrating
on Euroland; America is no longer a consideration. We are
represented in the following countries:

employees
Italy

IVU Italia S.r.l.

Rom

furthest developed, 2001 first full financial
year, Sales 1.3 Mio. €, Net earnings 66 T€.

9

France

IVU France SAS

Paris

started 1 January 2002,
self-funding from the start.

2

Netherlands

Effectivity B.V.

Veenendaal

Distribution channel for Combitour, initial
successes in Dutchwaste management.

9

Great Britain

IVU UK Ltd.

Birmingham

Initial successes in a difficult market.

2

Our Market Position and Orders

The IVU market is for the most part determined
by public transportation and freight, more
precisely by the need for IT systems for planning,
disposition and control of fleets of vehicles
for this transportation. The need is growing as
a result of the need to make traffic more fluent,
efficient and environmentally-friendly – intelligent systems are necessary for this. IVU is employing its IT competence to develop into other
fields: GIS-based applications (geographic information systems), Internet applications for communities (eGovernment) and such. IVU therefore
finds itself in a "roomy niche" (traffic & more)
and has a good position there.

More than half of all German transportation
companies are IVU customers; 10 of the largest 15
use our systems. The product MICROBUS, with a
good 150 installations – about two-thirds of
which are in Germany, plays an important role.
The market penetration in the business Public
Transport is high in Germany; in foreign countries, by contrast, IVU is at the moment only
poorly represented. Good chances are offered by
the European countries, especially Italy, France,
Netherlands and Great Britain. Tested Solutions
such as MICROBUS and Combitour are in great
demand in Germany.
From numerous and varied customer contacts,
RFTs, bids and competitions, we know that IVU
products and services have a good reputation
and are in demand. This feeds our optimism for
IVU business prospects, which is underlined by
the development in new and existing orders.
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The Business Fields and Their Products

Public Transport (PT)
Public Transport now has, after the merger
with TTi, a wide ranging offer for the providers of public transportation. To date IVU
was limited to the planning and disposition
of fleets of vehicles; with TTi systems for
their operative control are added. You could
say "Planning" (before the bus moves) is
complemented by "Operations" (when the
bus moves) – the offer is complete. The
following illustration provides an overview
of the products from the new IVU for the
PT market.

The Platform for Public Transit
Planning

Operations

GISBase

Qbase

RAILCREW
MICROBUS

Fahrinfo
offline/online

Real-time
passenger
information

BON
Control Center
MICROBUS
crew

Ticketing
Backoffice
i.box

Infopool
MICROBUS
depot

i.box printer
E-Ticketing

Transport Logistics (TL)
Transport Logistics has both private sector
as well as public sector customers. Special
note should be made of waste management, in which the well-placed product
Combitour is resulting in continuously new
project business. In the construction industry Contour supports the online disposition
of time-dependent cement and concrete
transport. The investment in software for
car rental has made it possible to make
promising bids for, amongst other things,
car sharing in a series of Italian cities.

Information Logistics (IL)
The focus of Information Logistics is in
eGovernment and the application of geographic information systems (GIS). The
"Innovative Citizens' Office" in Berlin and
the Berlin Real Estate Service for investment consulting deserve special mention.
For the Deutsche Post an Internet "Post
Office Finder" has been developed as well
as a GIS for distribution planning.
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Hamburg Municipal Waste: Combitour

Important IVU Customers

PT

The most important PT customers

Azienda Mobilità e Trasporti AMT, Genua
Berliner Verkehrsbetriebe
Connex Verkehr
Deutsche Bahn
DB Regio
Essener Verkehrsbetriebe
Kölner Verkehrsbetriebe
Rhein-Main-Verkehrsverbund
Schweizerische Bundesbahnen
Verkehrsverbund Berlin Brandenburg
Wiener Linien

TL

The most important TL customers
AVR / Haagse Millieu Service
Entsorgung Dortmund

KELL Kommunalentsorgung Leipziger Land
Readymix
Rieck Entsorgungslogistik
Stadtreinigung Hamburg
Stadtreinigung Leipzig
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The most important IL customers
Berliner Volksbank

IL

Deutsche Post
ISW Institut für Stadtentwicklung und
Wohnen Brandenburg
Land Berlin (Senatsverwaltung für
Inneres / Stadtentwicklung)
Postbank
T-Systems Nova
Viag Interkom

The Team and Its Competence

Almost 400 employees form the team of the
new IVU, three-quarters of whom stem from the
old IVU. The later are a homogenous group with
a traditional and good corporate culture. The
employees of TTi are of quite varying backgrounds, resulting from the various companies
from which TTi was formed. The entire team
has a strong engineering culture and therefore
one that is necessary for the IVU business orientation.
Due to the strong concentration on IT systems
for traffic and transport, IVU has a unique application expertise and sector know how. This
ranges from vehicle and duty scheduling, vehicle
and personnel disposition, fleet control and guidance, public transport and rails, freight transportation and waste disposal.

Our geographic competence is closely connected to traffic, in particular as it is demonstrated
by the control and multifaceted use of geographic information systems (GIS), for instance
in interactive urban planning and address
services, site optimization of branch offices and
real estate information.
Coupled with the industry expertise is the information technology competence of IVU. First and
foremost, and as a foundation, there is the software engineering know how with a focus on
web-based information systems and use of rational databases.
IVU knows how to use mobile devices (cell
phones , PDAs) for telematic solutions and has
a wide-ranging hardware know how. This is,
amongst other things, necessary for equipping
vehicles and on-board computers and linking
them to control centers. This requires knowledge
of the various technologies such as locating
(with GPS and GSM), radio, displays, ticketing, etc.
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Business Figures (as per IAS)

2001
IVU ratios acc. to IAS

group

AG

group

AG

group

AG

million €

25.5

16.5

17.5

15.4

46%

7%

Gross profit

million €

28.0

19.0

19.1

17.8

47%

7%

Personnel

million €

23.3

16.6

10.6

9.7

120%

71%

EBIT

million €

(18.8)

(23.6)

1.9

1.8

Net earnings

million €

(37.1)

(23.0)

1.4

2.3

373

247

215

190

73%

30%

T€

75

77

89

94

million €

20.0

Gross profit per employee
Volume of orders 31 Dec

Sales
25 million €
Sales +46%
20

10

Others
2.2 (12%)
IL
2.9 (16%)
TL
4.2 (24%)
PT
Germany
10.4
15.3
(60%)
(88%)

IL
4.5
(17.6%)
TL
4.3
(16.8%)

Others
1.7 (7%)

Germany
PT
16.7
(65.6%)
23.8
(93%)

5

2000

2001

17.5 million €

25.5 million €

Business segments
IL

Information Logistics

TL

Transport Logistics

PT

Public Transport

changes 2001

Sales

Personnel capacity1

15

2000

Devaluation of the TTi goodwill from 26.0 to 7.2 Mio. €

12.3

63%

Sales
The largest portion of sales, approx. two-thirds,
is in the business Public Transport, which has become even more dominant than the previous
year as a result of TTi. The foreign portion is still
small, but is supposed to grow significantly in
the coming years.
The sales growth of almost 46 % is for the most
part attributable to the addition of TTi, which
was consolidated with the second half of 2001.
The growth of the IVU AG itself remained, with
7 %, below expectations, was, in view of the
difficult economic situation, still satisfactory.

Result
The result (EBIT, annual loss) is, however, extraordinarily poor. The most important reasons for
this are:
18.8 million €

Devaluation of loan to Teleride

1.3 million €

Restructuring of TTi

3.4 million €

Extraordinary depreciation of activated software

1.7 million €

Bankruptcy Truck 24 AG

1.6 million €

Provisions for severance payments
Bankruptcy Sity-one AG

1.2 million €
0.8 million €

Even without the special effects listed above the
operating business was negative as a result
of over-capacity in administrative personnel and
above all through too low capacity in the segments, especially in Transport Logistics.

Development
Personnel capacity

482
68
subsidiaries

421
72

151

373

subsidiaries
240
36

300
39

367
22
100
345

TTi

261 263

planned 376

249
IVU

New IVU

204

Jan Feb March April May June July Aug Sept Okt Nov Dec Jan Feb March April May June July Aug Sept Okt Nov Dec

2001

Personnel
The IVU personnel capacity1 grew in the first six
months of 2001 by 25 % and again in the second
half of the year by 60 % with the addition of TTi.
This resulted in unexploited and unexploitable
capacity, which was reduced by both IVU and TTi
in the course of the first six months. The capacity
with which the new IVU enters financial year
2002, was again reduced considerably and adjusted to the volume of orders.

Liquidity
The funds provided by the IPO were to a large
extent put to use in 2001 for the acquisition, integration and restructuring of TTi, including its
subsidiary Teleride. In addition there is the tying
up of cash by the guarantee for a TTi project
that has not yet been completed. In total, the
TTi commitment has burdened IVU with 20.1 €
million. Furthermore there are additional 9.2 €
million in credits which IVU assumed with the
acquisition of TTi. On December 31, 2001 IVU had
more than 14.1 € million in the form of securities
and cash.
The seasonal business of IVU regularly results in
a larger number of new orders and higher sales
in the last four months of the financial year. This
results in a larger number of incoming payments
in the first quarter of the following year.
In addition to the line of credit already used (10.2
€ million), there is also a need for cash in the
current financial year which will reach a peak of
8 € million for a short period in the fourth quarter of 2002. Measures have been initiated so that
the necessary funds for covering this are available; we are developing a financial concept with
our banks.

2001 2002

2002

IVU
Subsidiaries
TTi
New IVU
Foreign branch
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Risks
TTi was acquired with the goal of expanding
IVU's product range in the direction of operative
control of vehicle fleets. TTi developed the new
i.box family (on board computers, ticket printers)
which to this point is only being used by customers in the test phase, but not in actual operations. This is a special risk for the failure which
could have a negative impact on the market
chances of the product.
A general risk factor in the Public Transport business is the tight financial situation of the cities
which is essentially the result of the decreasing
commercial tax income. A wellrunning public
transportation system is, however, considered to
be an important responsibility of the government and may not be ignored. The current deregulation and rationalization of the public
transport market provides IVU with new opportunities.

1) Personnel capacity is considered to be
the number of full-time employees on
the key say orb on average for a period.
Part-time personnel are included with
their corresponding proportion;
students are considered half-time.

Prognoses
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IVU's restructuring process is finished, the new
IVU is complete. It has a strong position in its
largest segment, Public Transport; Transport
Logistics is focused on a small number of promising customer segments and Information
Logistics is already operating successfully in the
broad field of Internet and GIS applications.
The expansion and strengthening of the branches, especially in Europe, will expand our market
potential in the long term.

Sales of € 38 to 40 million are budgeted for
the financial year 2002. Half of this is already
covered by orders of € 20 million at the beginning of the year, and will be handled by a team
of around 376 employees, which will grow only
slightly. The greatest attention is to be given
to profitability, i.e. using the team to capacity for
profitable earnings. The goal is reach gross earnings per employee of 100 T€ and slight positive
result which leads to break-even.
The result should be constantly improved in the
following years through moderate organizational
growth and consistently increasing profitability.

IVU Shares

IVU-Share Price compared to Indices
IVU-price
10 €
140%
8€

120%
100%

6€

Following the successful IPO in July 2000, the
IVU stock was drawn down by the drop in
prices on the Neuer Markt in 2001. IVU Traffic
Technologies AG suffered the same fate as
most of the companies on the Neuer Markt –
the decreasing confidence of institutional and
private investors in the Neuer Markt values
pushed the price down to a very low level.

80%
4€

60%
40%

2€

20%

0€

0%
Jan

Feb March April May June

IVU
Nemax-All-Share
IT-Services

July

Aug Sept

Okt

Nov

Dec

Announcement of the six-month report then led
to a drop of the IVU stock price to 1.55 €. The
results were significantly below the budgeted
figures and did not in any way meet the expectations of the investors. Since that time the stock
price has developed parallel to the Nemax All
Share.

2001

Overview of the IVU Stock Price
Security identification no.

744 850 (common stock)

ISIN

DE0007448508

Stock exchange abbreviation

IVU

Trading segment

Neuer Markt

Branch key

IT Services

Stock market listings

XETRA, Frankfurt, Berlin, Bremen, Düsseldorf,
Hamburg, Hanover, Munich, Stuttgart

Designated Sponsors

DZ Bank, Bankgesellschaft Berlin

Capital stock

13,669,075 €

Class and nominal value

Bearer stock with 1 € nominal value

Initial listing

July 7, 2000

Volume issued

13,200,000 units

Emission price

10.50 €

Initial stock price

19.00 €

Stock price at end of 2001

1.55 €

High 2001

9.40 €

Low 2001

0.90 €

Market capitalization at end of year

20,460,000 €

Average daily volume of shares
in Frankfurt

30,773 units

45.1% Free float
TransTec 3.4%
bmp Gruppe 1.5%
Superv. Board 8.6%

Shareholder
Structure

Executive Board 15.5%

25.9% Company founders

as per: March 2002

The Stock
Shareholder Structure
The company issued 13,669,075 shares. A total
of 52.8 % are held by large shareholders and IVU
management. The largest shareholder, with a
total of 1,180,492 shares, or 8.64 % is Prof. Dr.
Ernst Denert, the new Chairman of the Management Board since January of this year. With this
private investment the new Chairman of the
Management Board clearly demonstrates his
commitment to the value and potential of IVU.

Investor Relations Activities
Beside the DVFA Analysts Conference there were
many individual meetings and events for investors in which the IVU strategy and business
development were explained.
The IVU AG General Meeting was held on June 6,
2001 in Berlin. About 350 shareholders attended,
many were from the Berlin region. All topics on
the agenda were approved by 99% of the votes.
To inform our private investors even better we
have expanded our information system in the
Internet. At www.ivu.de, there is such information as corporate profile, core competencies, fact
book, financial reports, general meeting, analyst
ratings, IR calendar and a contact formular for
the automatic distribution of press and ad hoc
announcement as well as quarterly and annual
reports.
Current studies on the IVU stock are presented
regularly by the research departments of the following institutions: DZ Bank, Bankgesellschaft
Berlin and Bayerische Landesbank.
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Consolidated Balance Sheet
in Accordance with IAS for Financial Year 

ASSETS

Dec. 31, 2001
T€

Dec. 31, 2000
T€

Short-term Assets
1. Liquid funds

2,983

20,159

2. Securities from current assets
and shares in assoc. companies

11,160

21,950

3. Trade receivables

10,109

5,847

1

0

4. Receivebales from assoc. companies
5. Stocks
5.1 Raw materials and supplies
5.2 Unfinished goods
5.3 Finished goods
5.4 Down payments made

0

0

8,839

2,002

751

3

680

3

0

0

5,154

4,173

39,677

54,137

1.1 Machinery and technical equipment

1,080

980

1.2 Other equipment, factory and office equipment

2,651

1,368

0

3

2.1 Licenses, commercial copyrights and similar rights
and values and licenses to such rights and values

2,465

310

2.2 Original intangible assets

5,631

5,017

6. Latent taxes
7. Prepayments and accrued income and other
short-term assets
Short-term assets, total
Long-term assets
1. Tangible assets

1.3 Construction in progress and advance payments on tangible assets
2. Intangible assets

3. Financial assets
3.1 Shares in assoc. companies

20

0

0

32

3.3 Guild shares

26

26

3.4 Securities in the fixed asets

93

0

3.2 Holdings

4. Loans

0

0

5. Goodwill

16,836

9,385

6. Latent taxes

10,926

755

0

0

Long-term assets, total

7. Other assets

39,728

17,876

Assets, total

79,405

72,013

LIABILITIES

Dec. 31, 2001
T€

Dec. 31, 2000
T€

Short-term Liabilities
1. Short-term loans and short-term portion on long-term loans

5,148

42

2. Trade payables

7,422

1,112

3. Down payments retained

7,787

1,939

4. Provisions

13,131

1,905

256

24

6. Liabilities from revenue tax

0

0

7. Latent taxes

0

0

8. Short-term payables

2,968

1,239

Short-term liabilities total

36,712

6,261

4,288

48

5. Sales items of accrual and deferral

Long-term liabilities
1. Long-term loans
2. Sales accruals and deferalls

Financial Statements
0

0

3. Latent taxes

7,373

2,489

4. Pension reserves

1,902

562

5. Other

51

66

13,614

3,165

591

85

1. Subscribed capital

13,669

13,200

2. Capital reserves

46,456

43,857

Long-term liabilities, total
Minority interests
Equity

3. Own shares

0

0

(32,066)

5,043

5. Cumulative other total result

0

0

6. Deposits made to conduct the approved
capital increase

0

0

28,059

62,100

429

402

79,405

72,013

4. Balance sheet profit /loss

Equity, total
Off-line-item investment grants and investment subsidies
Liabilities, total

/

Consolidated Profit and Loss Account
in Accordance with IAS for Financial Year 

2001
T€
1. Earnings

2000
T€

25,450

17,554

1,957

(1,346)

3. Other activated services on own account

3,983

2,979

4. Other operating earnings

3,405

2,791

(6,803)

(2,907)

2. Increase in volume of unfinished goods

5. Costs of material
Gross profit

27,992

19,071

(23,278)

(10,582)

7. Write-offs on intangible assets of the fixed and
tangible fixed assets

(2,970)

(830)

8, Write-offs on original intangible assets

(4,500)

(938)

6. Personnel expenses

9. Write-offs on current assets

(458)

0

(993)

(493)

(14,627)

(4,308)

(18,833)

1,920

12. Earnings from holdings

8

3

13. Earnings from securiies and loans from the financial assets

1

3

2,013

1,036

(5,024)

(27)

10. Write-offs on goodwill
11. Other operating expenses
EBIT

14. Other interest and other income
15. Write-offs on financial assets and securites
from the current assets
16. Interest and similar expenses

(1,122)

(77)

17. Results of operating activities

(22,957)

2,858

18. Extraordinary expenses

(19,488)

0

5,300

(1,449)

19. Taxes on income and earnings
20. Other taxes
21. Group net annual profit before minority interests
22. Portion of other partners on the net profit
23. Group net annual profit after minority interests
24. Profit carried forward /Dividend

(11)

(1)

(37,156)

1,408

48

(12)

(37,109)

1,396

5,043

1,751

25. Dividend

0

0

26. Withdrawal from capital reserves

0

1,896

(32,066)

5,043

27. Consolidated net earnings / loss

Consolidated Cash Flow Statement
in Accordance with IAS for Financial Year 

1. Business activity
Consolidated annual profit before income tax of the periods
(according to minority interests)

2001
T€

2000
T€

(42,409)

2,845

Latent taxes

5,287

0

Depreciation of fixed assets

7,470

1,768

993

493

5,024

0

Depreciation of goodwill
Depreciation of financial assets
Earnings from special items with accrual character

(73)

0

Profit from sale of fixed assets

(1,155)

(156)

Net change of pension provisions

1,340

(697)

(23,523)

4,253

Subtotal

Financial Statements
Change of items of the current assets and the short-term Capital
Stocks

(8,262)

(665)

Receiveables and other assets

(4,263)

(4,858)

Securities

10,790

(21,950)

Short-term liabilities and provisions

30,451

994

Prepayments and accrued income and latent tax assets

(11,152)

(801)

Accruals and deferred income and latent taxes due

4,884

867

Cash flow in/out from normal business activities before
income tax

(1,075)

(22,160)

Unscheduled depreciation of goodwill

18,446

0

13

(1,450)

17,384

(23,609)

(31,868)

(4,539)

Income taxes
Cash flow in/out from business activities
2. Investment activities
Investments
Earnings from sale of assets
Additions from initial consolidation
Cash flow in/out from investment activities

0

350

(10,591)

(416)

(42,459)

(4,606)

3,068

47,338

0

(126)

100

250

506

85

3. Financing
Deposits from capital increase
Dividends
Adjustment of off-the-line items
Additions from minoritiy interests
Increase/Decrease of middle and long-term liabilities

4,225

9

Cash flow in/out from financial activities

7,899

47,556

Change in liquid funds

(17,176)

(19,341)

Liquid funds at beginning of period

20,159

818

2,983

20,159

Liquid funds at end of period
(+ = Cash-flow in / - = Cash-flow out)

/

Consolidated Group Assets
in Accordance with IAS for Financial Year 

Historical Purchase / Production Costs

Jan. 1, 01
T€

Addition
initial cons.
July 1, 01
T€

Addition
initial cons.
Oct. 1, 01
T€

Additions
T€

Transfers
T€

Disposals
T€

786

2,305

0

566

656

234

1.2 Goodwill

9,878

27,009

0

0

0

0

1.3 Original tintangible assets

6,900

1,168

0

3,985

0

0

17,564

30,482

0

4,551

656

234

0

0

0

0

0

0

1. Intangible assets
1.1 Licenses, commercial copyrights and similar rights and
values and licenses to such rights and values

2. Tangible assets
2.1 Land, titles to land and buildings including
buildings on leased land
2.2 Machinery and technical equipment

1,948

28

0

578

67

225

2.3 Other equipment, factory and office equipment

2,173

1,793

46

1,439

(64)

475

2.4 Construction in progress and advance payments
on tangible assets

3

0

0

656

(659)

0

4,124

1,821

46

2,673

(656)

700

0

3,321

0

88

0

0
0

3. Financial assets
3.1 Shares in assoc. companies
3.2 Loans to assoc. companies

0

0

0

0

0

3.3 Holdings

32

0

0

1,612

0

9

3.4 Guild shares

26

0

0

0

0

0

3.5 Loans to companies in which theri is holding

0

0

0

0

0

0

3.6 Securities of fixed assets

0

0

0

93

0

0

3.7 Other loans

Total

0

0

0

0

0

0

58

3,321

0

1,793

0

9

21,746

35,624

46

9,017

0

943

Group Equity Change Account
in Accordance with IAS for Financial Year 

Subscribed
capital
T€

Capital
reserves
T€

Balance
sheet
profit
T€

Total
T€

13,200

43,857

5,043

62,100

469

2,599

0

3,068

0

0

(37,109)

(37,109)

13,669

46,456

(32,066)

28,059

January 1, 01
GK-rec./Capital reserve HR-entry Nov. 9, 01
Group loss
December 31, 2001

Financial Statements
/

Write-offs

Residual value

Dec. 31, 01
T€

Jan. 1, 01
T€

Addition
initial cons.
July 1, 01
T€

Addition
initial cons.
Oct. 1, 01
T€

Additions
T€

Disposals
T€

Dec. 31, 01
T€

Dec. 31, 01
T€

Jan. 1, 01
T€

4,079

476

749

0

1,720

1,331

1,614

2,465

310

36,887

493

119

0

19,439

0

20,051

16,836

12,053

1,883

39

0

4,500

0

6,422

5,631

9,385
5,017

53,019

2,852

907

0

25,659

1,331

28,087

24,932

14,712

0

0

0

0

0

0

0

0

0

2,396

968

16

0

554

222

1,316

1,080

980

4,912

805

1,291

14

696

545

2,261

2,651

1,368

0

0

0

0

0

0

0

0

3

7,308

1,773

1,307

14

1,250

767

3,577

3,731

2,351

3,409

0

0

0

3,389

0

3,389

20

0

0

0

0

0

0

0

0

0

0

1,635

0

0

0

1,635

0

1,635

0

32

26

0

0

0

0

0

0

26

26

0

0

0

0

0

0

0

0

0

93

0

0

0

0

0

0

93

0

0

0

0

0

0

0

0

0

0

5,163

0

0

0

5,024

0

5,024

139

58

65,490

4,625

2,214

14

31,933

2,098

36,688

28,802

17,121

Excerpts from the Notes on the Consolidated
Accounts and Consolidated Financial
Statement of the IVU AG as per December , 

1. Basis
IVU is released from producing a consolidated
financial statement in accordance with the
German Commercial Code (HGB); the requirements for this are met in accordance with
Art. 292 a HGB. These consolidated financial
statements have been produced in accordance
with IAS (International Accounting Standard).

Accounts payable and accounts receivable between the consolidated companies will be offset.
Interim profits and losses in equipment and
inventory assets will be eliminated. Group-internal earnings will be offset by corresponding
expenses. Tax accruals and deferrals required in
accordance with IAS 12 will be performed on
temporary differences from the consolidation.

The accounting and assessment methods have
been applied uniformly by all the companies
in the group and have not been changed from
the previous year.

3. Currency Conversion
Invoices were written only in the currencies of
the countries belonging to the Euro. The conversion was made in accordance with the official
exchange rates.

2. Consolidation method
Subsidiaries which are under legal and/or actual
control of IVU Traffic Technologies AG were considered in the consolidated financial statements.
Positive balances between the acquisition costs
of investments and the current value of net
worth was activated in accordance with IAS 22.41
as goodwill. This goodwill (IAS 22.44) will be written off with a useful economic life of 20 years.
The effects of group-internal transactions will be
eliminated in the consolidation (IAS 27.17 ff.).

Name of
company

Percentage
of holding

BLIC GmbH

53.87%

DISI GmbH

6.78%

4. Consolidated Group
The IVU AG consolidated financial statements
contain, in consolidated form, the IVU Traffic
Technologies AG and its German and foreign
subsidiaries and holdings. This also includes TTi
Systems AG with its subsidiaries. Companies that
were not included in the consolidated financial
statement whose retention in the group could
not be considered to be permanent.
The following is a list of the subsidiaries and
holdings:

Consolidation

Interest
held by

Left group

yes

IVU AG

sold Jan. 2002

no, insignificant or not to
be permanently retained

IVU AG

shares transferred
Jan. 2002

IVU AG

Effectivity B.V.

52.50%

yes, as of July 1, 2001

FAUN Infotec GmbH

32.14%

no, insignificant

IVU AG

yes, as of July 1, 2001

TTi AG

id Systeme GmbH

58.00%

IVU France SAS

100.00%

no, being founded

IVU AG

IVU GmbH

100.00%

yes

IVU AG

70.00%

yes

IVU AG

IVU Italia S.r.I.

sold Feb. 2002

IVU UK Ltd.

100.00%

no, insignificant

IVU AG

IVU Brasilien Ltda.

100.00%

company closed

IVU AG

dissolved Oct. 2001

IVU Umwelt GmbH

26.00%

no, insignificant or not to
be permanently retained

IVU AG

sold Dec. 2001

Rentconcept GmbH

80.00%

no, not to be permanently retained
July 1, 2001, deconsolidated in course of year

IVU AG

sold Feb. 2002

Teleride Kanada Inc.

100.00%

no, not to be permanently retained

TTi AG

abandoned March 2002

TTi Systems UK Ltd.

100.00%

yes, as of October 1, 2001

TTi AG

merged

TRUCK 24 AG

no, bankruptcy

IVU AG

written off Q 3 2001

TTi Systems AG

100.00%

7.77%

yes, as of July 1, 2001

IVU AG

merged Jan. 2002

TTi Entwicklungszentrum GmbH

100.00%

yes, as of July 1, 2001

TTi AG

merged Dec. 2001

5. Notes on Consolidated Balance Sheet and
Profit and Loss Account
5.1 Revenues and expenses
Sales earnings and other operational earnings
are realized with providing and accepting services. Partial profit realization (percentage-ofcompletion-method) is not performed because
the prerequisites for IAS 11 have not been met.
IVU received 1.9 € million in research expenses
from the Federal Ministry for Education and
Research [1,456 T€], the Senate of Berlin [252 T€]
and the European Union [168 T€].
Operating expenses are recorded with their
effect on net income at the time the service is
demanded or that they are caused. Provisions for
guarantees are formed at the time that the
corresponding sales are made. Interest earnings
and expenses are recorded according to the
period.
5.2 Intangible Assets
Software programs and licenses acquired will be
activated under externally acquired intangible
assets. The depreciation for these will be linear
for a period of 3 to 5 years.
Internally developed intangible assets will be
activated in accordance with IAS 38. After the
technological and economic feasibility have been
determined, the costs for accrued internally developed EDP programs will be recorded with
their development costs. Accruals will be made
on the basis of development hours incurred
during the financial year with the specific individual hourly rate of the employee plus overheads.
Expenses for distribution and financing are not
included in these overheads. The depreciation is
linear for the predicted individual economic life
between 3 and 7 years.
In the framework of the strategic reorientation
and restructuring the internally activated
software, particularly in the field of Transport
Logistics, was subjected to another review with
–respect to its value retention. This resulted in
a special correction which was made in 2001.

5.3 Tangible Assets
Accruals are essentially for hardware, office furnishings and low-value economic goods. These
were in some cases replacement investments as
well as purchases for new employees. The assets
from the tangible assets will be activated at
the cost of purchase and written off linearly in
accordance with the expected economic life of
between 3 and 15 years. Maintenance expenses
which do not increase the value of the asset or
essentially extend their economic life are treated
as current expenditures. Material repairs or
improvements are activated.
Retirements are recorded both for historical
purchase costs as well as with the cumulative
write-offs. Profits and losses from the retirement
of objects from the fixed assets are included
in the other operating earnings or expenses.

Notes
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Economic goods whose value is less than 410 €
(low-value economic goods) are completely written off in the year they are purchased.
5.4 Unscheduled Write-offs
Unscheduled write-offs were performed for selfdeveloped intangible assets, in particular in the
field of Transport Logistics.
5.5 Financial Assets
Holdings and securities of the fixed assets were
included in the balance sheet during the year
with their purchase price.
5.6 Inventories
Inventories were balanced at the purchase price
or cost of production or valued at the lower net
sales value on the balance-sheet day.

5.7 Accounts Receivable and Other Assets
If there is doubt about the retained value of a
receivable, this will be given low sum that can
realistically be attained. Along with an individual
correction, there is a flat rate adjustment of 1 %
of the remaining net value of the receivable.

The specific heights of the provisions:
Taxes

449 T€

Vacation/Overtime

990 T€

Warranty provisions

997 T€

Royalties, bonuses

5.8 Securities in Current Assets
The valuation of financial assets and securities in
the current assets is performed in accordance
with IAS 39. The fixed interest securities of IVU to
be assessed are neither for trading purposes nor
for credit or receivables issued by the company.
The classification of these objects is performed
using the differentiating subsequent valuation of
all the financial assets available for sale. IVU
does not necessarily intend to retain the securities until the end of their term. The securities are
included in the balance sheet with the specifically attached value. The adjustment sum is booked
as it effects profit. On the balance sheet day the
company had securities in a value of 9.2 €
million and money market funds of 1.9 € million.
5.9 Provisions
Reserves have been valuated in a reasonable
manner and take all the uncertain payables and
risks into account. The provisions for warranties
and subsequent work are formed to cover general and special risks on the balance sheet day as
well as projects concluded in the financial year.
Provisions for personnel include vacation days
not used and overtime, guild fees and employee
incentives. The pension reserves are determined
in accordance with IAS 19 using the projected
unit credit method, taking the future payment
and pension adjustments into consideration
The down payments received are essentially
from a project with the Essener Verkehrs AG.
With the acquisition of the TTi Group accounts
payable due to banks of 9.3 € million were
also assumed.

90 T€

Additional work

Restructuring
Year-end closure audit

631 T€
5.431 T€
201 T€

Outstanding invoices

1,847 T€

Other

2,495 T€

13,131 T€
5.10 Accounts Payable

in T€
Due banks, etc
Down payments received for orders
Trade payables
Other payables

5.11 Latent Taxes
In accordance with IAS 12 temporary differences
between taxable values stated for the assets
and debts and their valuation in accordance with
IAS lead to accruals and deferrals of latent taxes.
The valuation of latent taxes is based on the tax
rates that are valid on the balance sheet day.
Latent tax claims from tax losses carried forward
will be activated as they can be realized in the
future.
The use of tax losses carried forward is performed in the IVU Group only at the level of the IVU
AG. Group planning assigns the use of these losses carried forward in the subsequent financial
years.
5.12 Other
To secure the down payments received of 3.6 €
million the Deutsche Bank has issued a down
payment guarantee to the benefit of the Essener
Verkehrs AG. To provide security for this guarantee IVU has pledged securities to Deutsche Bank.

6. Organs of the Company
6.1 Management Board
The Management Board of the company
consists, as per the statutes, of one or more
members, currently it is two persons:
Prof. Dr. Ernst Denert (Chairman)
Dr. Olaf Schemczyk
The total remuneration for the Management
Board for 2001 was 599.000 €. This contained
the proportional remuneration for the Management Board members who left in 2001.
6.2 Supervisory Board
The Supervisory Board consists of six persons:

Remaining
term
<1 year

Remaining
term
1-5 years

Remaining
term
>5 years

Total

5,148

4,288

-

9,436

7,787

-

-

7,787

7,422

-

-

7,422

2,968

51

-

3,019

23,325

4,339

-

27,664

Dr. Hans-Ulrich Abshagen (Chairman)
Managing Director of Abshagen & Partner KG,
Berlin
Other Supervisory Board positions:
RÖNTEC Holding AG, Berlin, Chairman
Energis Online AG, Berlin, Chairman
NOXXON Pharma AG; Berlin, Vice Chairman
Work XL AG, Berlin, Member
Hans G. Kloß (Vice Chairman)
Managing Director of Beromat Consulting GmbH
Other Supervisory Board positions:
RÖNTEC Holding AG, Berlin, since May 25, 2001
Hansen & Heinrich AG i.G., Berlin, Chairman Fo
the Owner's Council
Teleride Inc., Toronto/Canada, Member
Siegert-Verlag GmbH, Vice Chairman
Dr. Manfred Garben
Management Board of Stiftung heureka
Other Supervisory Board positions:
TTi Systems AG, Hanover, Member
Ralph Günther
Management Board of bmp AG, Berlin
Other Supervisory Board positions:
GOC AG, Dreieich, Member
Klaus-Gerd Kleversaat
Management Board of Consors Capital Bank AG
Other Supervisory Board positions:
Ventegis Capital AG, Berlin, Vice Chairman
Euro Change Wechselstuben AG, Berlin, Member
Dr. Gunnar Streidt
Managing Director of Streidt Consulting GmbH
No other positions

Notes
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7.3 Approved and Authorized but
Unissued Capital

7. Equity Capital and Shares
7.1 Capital Stock
The IVU AG capital stock as of December 31, 2001
was as follows:

Proprietary common stock
Proprietary common stock from capital increase on
September 9, 2001 (not yet approved for trade
on stock exchange)
Capital stock

2001

2000

13,200,000 units

13,200,000 units

469,075 units

0

13,669,075 €

13,200,000 €

7.2 Distribution of shares
The distribution of the securities of the IVU
organs that must be reported, as required by the
Neuer Markt regulations was as follows for
financial year 2001:
Balance sheet day Dec. 31, 2001
Name

No. of shares

No. of options

Management Board:
Prof. Dr. Ernst Denert

150,992

0

Dr. Olaf Schemczyk

1,097,895

5,000

Total

1,248,887

5,000

Dr. Manfred Garben

1,230,875

5,000

Dr. Wolf-Dieter Klemt

1,241,895

5,000

Dr. Herbert Sonntag

1,166,875

5,000

Dr. Joachim Winckler

1,181,475

5,000

4,821,120

20,000

1,904

0

1,230,875

5,000

as per September 3, 2001

Approved capital
As a result of the decision by the General Meeting on May 30, 2000, the Management Board has
been empowered, with the approval of the
Supervisory Board to increase the capital stock of
IVU one or more times by May 29, 2005 for cash
or contributions in kind by a total of 3,747,826
new bearer individual shares. This right was put
to use on November 9, 2001. The capital stock
was increased 469,075 bearer individual shares
and now totals 13,669,075 individual shares.
With the increase the stock purchase warrant of
the shareholders was excluded, as per the statutes. The remaining approved capital on the
balance sheet day was 3,278,751.00 €.
Authorized but unissued capital I
As a result of the decision by the General
Meeting on May 30, 2000, the Management
Board has been empowered, with the approval
of the Supervisory Board to increase the capital
stock of company by up to 150,000 € with bearer
shares with a dividend. This authorization was
employed in financial year 2001.

Retired Management Board

Total

Authorized but unissued capital II
In the General Meeting of June 6, 2001 the
shareholders granted their approval for creating
an approved capital II of up to 250,000 € with
bearer shares with a dividend. This authorization
was employed in financial year 2001.

Balance sheet day Dec. 31, 2001
Supervisory Board:
Dr. Hans-Ulrich Abshagen
Dr. Manfred Garben
Ralph Günther
Klaus-Gerd Kleversaat
Hans G. Kloß
Dr. Gunnar Streidt
Total

0

0

50,000

0

98,217

0

0

0

1,380,996

5,000

Retired Supervisory Board
Prof. Dr. Herbert Weber (Aug. 3, 2001)

0

0

Prof. Dr. Ernst Denert (Sep. 3, 2001)

0

0

Total

0

0

Own shares of the company:

0

0

The authorized, but unissued capital I and II
serves exclusively for the introduction of stock
option programs. Persons authorized for the
approved capital I are the Management Board
members and senior management as well as
managing directors of associated companies.
The authorized, but unissued capital II is for
employees of the company and those of associated companies.

7.4 Introduction of a stock option program

The options are as follows:
Units

In July 2001 IVU granted Management Board
members and senior management, including
those of associated companies, options from the
authorized but unissued capital. In accordance
with option agreements arranged, those authorized receive the right to acquire bearer shares in
the company at a price of 6.58 €. The allottee
may exercise 50 % of the option after two years
at the earliest and an additional 50 % after three
years of it being granted. The right to exercise
this is subject to a stock-price independent success component. The average closing price on the
Frankfurt stock exchange has to have increased
by at least 20 % (2-year waiting period) or 30 %
(3-year waiting period) over the price at issue
during the last five stock market days prior to
exercising the right. The period for exercising
the right begins on the first bank day after the
publication of the quarterly reports and after
ordinary General Meetings and last for two
weeks. After the end of the fifth year after the
specific date of issue, the opportunity to exercise
this option is cancelled. The date of issue for
the complete 101,000 options was July 2, 2001.
The allottees' right to exercise this right therefore ends on July 3, 2006. The authorized, but
unissued capital will only be performed if the
allottees take advantage of their exchange right
and the authorized, but unissued capital is
needed in accordance with the exchange conditions for the exchange.

Authorized but unissued capital I

150,000

Options issued in July 2001

101,000

Expired options
Outstanding as of December 31, 2001

Value on
Dec. 31, 2001

12,000
89,000

137,950 €
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Audit Report

We submit the following unqualified auditor's
opinion to the complete Consolidated Financial
Statement in accordance with IAS as per Art. 292a
HGB and the Group Management Report as
per December 31, 2001 of IVU Traffic Technologies
AG (Appendices I-VI, Group Balance Sheet Total
79,405,216.45 EUR):
"We have audited the IVU Traffic Technologies AG
Consolidated Financial Statement, consisting of
the balance sheet, profit and loss account, the
equity change account, capital flow account and
notes for the financial year from January 1, to
December 31, 2001. The preparation and content
of the Consolidated Financial Statement are the
responsibility of the Management Board of the
company. Our task is to assess whether the
Consolidated Financial Statement corresponds to
the International Accounting Standards (IAS),
based on the audit we performed.
We conducted our Consolidated Financial
Statement audit in accordance with the German
auditing regulations and observing the German
principles of proper auditing established by the
Institut der Wirtschaftsprüfer (IDW – Institute of
Auditors). According to these the audit is to be
planned and performed so that it is possible to
assess with due certainty whether the Consolidated Financial Statement is free of material
erroneous statements. In establishing the auditing activities the knowledge of the business
activity and the economic and legal environment
of the group as well as expectations about possible errors will be given consideration. In the
course of the audit the proof of values and data
in the Consolidated Financial Statement will be
assessed on the basis of random samples. The
audit consists of the assessment of the balancing principles applied and the material estimates
of the legal representatives and the appreciation
of the overall presentation of the Consolidated
Financial Statement. We are of the opinion that
our audit is based on a sufficiently solid foundation for our assessment.

In our opinion, the Consolidated Financial Statement represents as per IAS a true relationship
of the assets, financial and earnings situation of
the group and the payment transactions for the
financial year.
Our audit, which covered the Management
Report provided by the Management Board for
the financial year January 1, 2001 to December 31,
2001, did not result in any objections. In our
opinion the Group Management Report represents a proper presentation of the group and the
risks of future development. In addition, we confirm that the Consolidated Financial Statement
and the Group Management Report for the
financial year January 1, 2001 to December 31,
2001 fulfils the requirements for releasing the
company from preparing a consolidated financial
statement and group management report in
accordance with German law."
Prior to publication or forwarding of the Consolidated Financial Statement and/or the Group
Management Report in a form that deviates from
the certified version requires a subsequent statement on our part, if the Audit Report is quoted or
reference is made to our audit; in particular we
make reference to Article 328 HGB.

Munich, March 14 2002
O&R OPPENHOFF & RÄDLER GmbH
Wirtschaftsprüfungsgesellschaft
Steuerberatungsgesellschaft

Heidemann
Auditor

Schön
Auditor
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Supervisory Board Report

The Supervisory Board of IVU Traffic Technologies
AG, Berlin, completed its obligations in accordance with the law and the statutes and supervised and advised the management of the company. The Board dealt continuously and in detail
with the situation of the company, the course of
business, the corporate planning and the corporate policy.
Extensive consultation was provided in eight
joint meetings of the Supervisory Board and the
Management Board and one meeting without
the Management Board. The Supervisory Board
was also informed about important business
activities by the Management Board outside of
the meetings.

Amongst other things the subject of the intensive consultations in financial year 2001 were
• The acquisition of TTi Systems AG, Hanover,
and the merger of the company with IVU,
• The integration of the TTi employees in the
company and the handling of the unforeseeable negative consequences of the acquisition
of TTi,
• The reduction of the Management Board from
five to two members and the appointment of
Prof. Ernst Denert to Chairman of the
Management Board,
• The sale of investments which had not proven
to be target-oriented,
• The tightening of the structure and reduction
of the staff of the larger company, while
retaining the valuable know how in all the
areas of the company,
• The development of a long-term strategy
including of TTi.

Supervisory Board Report
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The Management Board's year-end closure and
group closure for December 31, 2001, including
TTi for the first time, with the Management
Board Report for the Company and the Group
for financial year 2001, have been audited
by Oppenhoff & Rädler GmbH auditors and tax
consultants of Munich and provided with an
unqualified audit report.
The individual closure of the company was made
in accordance with the current laws and regulations of the Federal Republic of Germany. The
Group closure was made in accordance with the
International Accounting Standards (IAS).
The documents mentioned above were handed
out to the members of the Supervisory Board
immediately after their completion. They were
discussed in detail in the Supervisory Board
meeting of March 13, 2002 in the presence of the
auditor, who reported in detail on the results of
the audit. The Supervisory Board made no objections after their own examination and therefore approves of the year-end closure of IVU
Traffic Technologies AG on December 31, 2001.

The Supervisory Boards is grateful to all the employees, including those joining us from TTi, for
the work performed in financial year 2001. Our
special gratitude is due to founders of the company Dr. Manfred Garben, Dr. Wolf-Dieter Klemt,
Dr. Herbert Sonntag and Dr. Joachim Winckler
who have left the Management Board and Prof.
Herbert Weber, who left the Supervisory Board.

Berlin, in March 2002

Dr. Hans-Ulrich Abshagen
Chairman of the Supervisory Board
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Financial Calendar 

28. March

Publication of Annual Report 2001

28. March

Analysts Conference

29. May

1st quarter report for 31 March 2002

18. June

General Meeting, Berlin

28. August

2nd quarter report for 30 June 2002

27. November

3rd quarter report for 30 September 2002
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