
Newsletter  Q4- 2005 
 

Newsletter Spain, Portugal & Latin-America 
 

4th Quarter – 2005 (October edition) 

 
 

Index page 2 
 

• 

• 

• 
• 

• 

• 

• 

• 

• 

• 

• 
• 

• 

• 

• 

• 

• 

• 
• 
• 

Forest fires and drought in Por 
and Spa 

Por: commercial centres 
expected to grow.  

Por: cork trade boost in China 

South America: SABMiller to 
buy Colombian Beer giant. 

page 3 
 

Argentina: imports back to pre-
economic crisis level  
Arg: expansion and 
modernization of International 
Airport of Buenos Aires 

Argentina: government 
penalizes dairy sector 
Brazil: current economical and 
political situation 
Brazilian stock market reaches 
record high 

page 4 
 

Brazil: road concession costs to 
be reviewed. 
Bra / Arg: Pelé or Maradona? 
Chile: investment in iron and 
steel industries 

Chile: laws and regulations 
planned concerning transfer 
pricing 

Oil investments in Gulf of 
Mexico 

page 5 
 

Mex: Port of Veracruz to move 
more cars 

Mex: research & technology 
innovation park  

Japan and China interested in 
Mexican market 

Selected web links 
Sources & Disclaimer 
TRANSFER News 

 

 

 

 
SPAIN 

 
 
 

 

Consolidation Spanish Energy sector 

Early September, the Catalan company Gas Natural 
launched a € 22.5 bln unsolicited bid for Endesa, 
Spain's largest electricity firm. If it goes through, the 
deal would be the biggest takeover in Europe so far 
this year. In its quest to become one of Europe's 
energy giants (alongside players as E.ON and EDF) Gas 
Natural has tried twice in the past five years to buy a 
big power company in its Spanish home market. Both 
times its bid for Iberdrola was frustrated by a 
combination of regulators, major shareholders and 
politicians. Politicians from the centre-right Popular 
Party (PP), Spain's largest opposition party, are 
strongly against Gas Natural's plans, claiming it will 
reduce competition in Spain's energy market. Their 
outrage is probably also fuelled by the fact that Endesa 
is a company based in Madrid with ties to the PP, while 
Barcelona-based Gas Natural has close links with 
Catalonia's regional party, a coalition partner of the 
Socialist Party. Spain's Socialist-led government seems 
unlikely to block the takeover as it is in favour of 
building national champions. 
 

Iberia wants to take over Vueling 

Angel Mullor, managing director of Iberia, has 
reaffirmed Iberia’s desire to take over low cost carrier 
Vueling. According to Mullor, Iberia wants to compete 
with low cost airlines, “with the same weapons” and 
“on the same level” so as “not to have to abandon 
markets”. 
With this in mind, Mullor, has put forward the idea to 
turn Barcelona airport (El Prat) into a hub-airport to 
compete with the low cost carriers on a point–to-point 
basis. This way Iberia would be able to “have the same 
turnover and cost levels as those kind of airlines”. 

Barcelona was elected because according to the 
managing director, it is where “the low cost 
companies are so well established, that we have the 
choice to either leave or to fight them with their own 
weapons”. One of these weapons would be having a 
regular airline, as well as a low cost airline “when it 
is required to reduce costs and adjust to the 
market”. 
Vueling is a low cost company founded by a group of 
Catalan businessmen and risk-capital partners 
(Inversiones Hemisferio, JetBlue Airways and Apax 
Partners) led by Carlos Muñoz as managing director 
and Lázaro Ros as airline chief executive. The 
company’s headquarters are in Barcelona and it 
operates flights to Madrid, Paris, Rome, Amsterdam, 
Brussels and the western Mediterranean region.  
 

Spanish companies closed down because of 
Kyoto 

The department for territory and housing of the local 
government of the autonomous region of Valencia 
(Generalitat Valenciana) has temporarily closed 
down three businesses for not complying with the 
Kyoto Protocol, by emitting greenhouse gases 
without permission. According to sources of the 
department, it’s the first time in Spanish history that 
a measure like this has been taken. It could cost the 
implied companies up to € 100.000 in fines. The 
three companies produced cardboard, glass, and 
bricks and roofing tiles.  
According to deputy Rafael Blasco, his department is 
checking CO2 emissions of around a hundred 
companies, so as to see to it “that the Comunidad 
Valenciana complies with the objectives set out in 
the Kyoto Protocol”. Since the first of January of this 
year companies have to be authorized to emit gases. 
This authorization permits them to be registered by 
the Ministry of the Environment and be able to 
partake in the emission-rights trade. The period in 
which authorization to emit gases could be solicited 
ended in September 2004. Of the 100 companies 
checked by Blasco, 27 produce bricks and roofing 
tiles, 22 are cogeneration installations, 21 produce 
ceramics and 11 cardboard. 
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According to a project in name of the department of 
territory and housing, CO2 emissions per head in 

lonso youngest F1 World Champion ever 

Valencia are around 25% lower than the Spanish 
average, and 39% lower than the European average. 
Furthermore, according to the Environment Ministry, 
the Comunidad Valenciana is Spain’s autonomous 
region with the lowest volume of CO2 emissions. 
 

A

Fernando Alonso, the 24-year old Spaniard fro
Asturias, is this year’s F1 world champion, bre

m Oviedo, 
aking the 

hegemony of Michael Schumacher. The Renault driver 
was crowned champion on the 25th of September, after 
coming in third during the Brazilian Grand Prix at 
Interlagos, São Paulo. First and second places went to 
McLaren’s Juan Pablo Montoya and Kimi Räikkönen. 
Alonso is the youngest world champion in F1 history. 
 

 
 

PORTUGAL 

 
 

Forest fires and drought in Portugal and Spain  

This summer fires have been wreaking hav
throughout Portugal, partly caused by the wor

oc 
st 

affected by drought. 

o
n

people blame 

ortugal commercial centres: Expected growth  

drought since 1945. Especially the central and northern 
regions of the country have been damaged severely. 
According to the Portuguese department of forestry, 
the country has lost almost 25% of its forests in the 
past five years. Interestingly, more fires are registered 
in Portugal than in comparable southern-European 
states like Spain, France, Italy and Greece. One of the 
reasons is lack of equipment. Although the number of 
fire-fighting planes has increased from 38 last year to 
49, Portugal does not own any Canadair aircraft, which 
are most useful in combating fires. Furthermore, the 
number of fires could be reduced significantly if 
Portugal’s 40.000 small-forest owners met their 
responsibilities to clear underbrush and cut fire 
outbreaks. Alarmingly, most fires seem to have been 
caused intentionally, not only by pyromaniacs, but also 
by people trying to create farmland, by people venting 
grievances against forest owners, or even by voluntary 
firemen to create “business”. Over a hundred people 
have been arrested so far.  

Spain has also been 

The country is currently 
facing its worst record 
for rainfall in recent 
history. The big water 
reservoirs, Spain's most 
important supply for 
drinking water, are at 
irs in the south are only 
ning at a third or fourth 

of normal volume. Emergency restrictions have been 
imposed across half the country during the holidays. 
Rainfall during early September has eased the situation 
a little, but if it does not rain more, serious restrictions 
may be imposed again in October and November. The 
drought has increased the risk of forest fires that 
blazed all over Spain in June and July.  

The government puts agricultural losses caused by 
drought at over € 2 bln already. Many 
the drought on excessive building and golf course 
projects. However, Cristina Narbona, the 
environment minister, points out that four-fifths of 
Spain's water goes to agriculture; some 90% is used 
in inefficient flood irrigation rather than drip 
irrigation. Spain also loses millions of gallons in leaks 
from antiquated pipes. A range of market 
opportunities arise for companies that provide 
innovative solutions to battle the drought problem 
and save water for both industry and households 
 

P

According to the report “European Retail 
Warehousing-An institutional market?” by Jones 

ortuguese cork trade boost in China 

Lang LaSalle consultants, the Portuguese market for 
commercial centres (shopping malls and retail parks) 
will grow extensively up to 2007. In the beginning of 
this year Portugal owned 103 commercial centres. 
Until 2007, another 34 will be built, 15 of which are 
supposed to be built in 2005. Two of these retail 
projects will be developed by the Amorim group, one 
by Sonae Imobiliária, and one by the Dutch company 
AM Development. Commercial centres have only 
become popular in Portugal during the past five 
years. There are still relatively few in comparison to 
other countries. According to Jones Lang LaSalle, the 
current supply is high quality and the sector is 
attractive for institutional investors. 
 

P

Portuguese company CA-Corticeira Amorim (cork 
products) plans to increase trade with China to € 25 
mln by 2008 against € 10 mln achieved in 2004. The 
plan entails building a € 3 mln cork factory (starting 
the end of 2005) in Xian to boost sales in wine cork 
stoppers. The Amorim group already owns a cork 
finishing plant in Beijing and has manufacturing 
plants in Shanghai, Canton and Macau (a former 
Portuguese colony). In the future, the new plant is 
expected to supply Japan as well, representing the 
largest market in the east. 
 

 

 

LATIN-AMERICA 
 

 

ABMiller plans expansion in South-American 

an all-time low. Some reserv
10% full; many rivers are ru

 

S
beer market 

South-African beer producer SABMiller is planning t
buy the Colombian Gr

o 
upo Empresarial Bavaria for 

US$7,8 bln. Bavaria announced that it was 
interested in a merger or strategic alliance with a 
foreign company in January. All four major breweries 
(InBev, Anheuser-Busch, SABMiller and Heineken) 
showed their interest in Bavaria.  
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Heineken, the Dutch beer giant, was put off by the 

 
 
 
 

enjoys a 
arket share of 80%. Furthermore, the South 

American market is attractive. Unlike Western-Europe, 
outh American beer consumption is rising. The beer 
arket around the Andes is expected to grow 4% in 
e next five years. The SABMiller-Bavaria company is 

instable political climate in the region, according to a 
Heineken spokesman. SABMiller is planning to obtain 
71,8% of Bavaria shares. BevCo, the company 
currently controlling Bavaria, will get a 15,1% stake in 
the new merged company. SABMiller wants to buy out 
minority shareholders. Bavaria is the last large 
independent South American beer producer, after last 
year’s takeover of Brazilian Beverage giant AmBev by 
the Belgian company Interbrew (with brands such as 
Stella, Jupiler and Becks), now forming InBev. 
Currently InBev is trying to market Brahma, Brazil’s 
best selling beer, in Europe. Heineken will keep looking 
at takeovers in South America. According to the 
spokesman, the company wont change it’s strategy: 
“we are positioned strongly in Chile and Argentina. We 
see opportunities for the Heineken brand in every 
country in the area”.  

Colombia, Peru and E
Bavaria currently holds a near to monopoly position in 

cuador. In panama it 
m

S
m
th
expected to sell around 175 mln hectolitres a year. 
Joint turnover will be around US$ 12,5 bln. 
 

Argentina: imports back to pre-crisis level 

Argentina’s imports reached US$ 13,5 bln in the first 
half of 2005, an increase of 33% compared to the first 
semester of last year. The current amount of import is 
similar to 1998 levels, before the economic crisis hit 

e country. Because of this impressive import growth 
 almost 
he first 

th
however, the trade surplus has diminished to
US$ 5,5 bln, a decrease of 17% compared to t
six months of 2004. Argentina’s main suppliers were 
Brazil, the US, China, Germany and Italy. 

 

Argentina: Expansion and modernization of 
International Airport of Buenos Aires 

Aeropuertos Argentinas 
2000 has announced to 
invest US$ 200 mln in the 

pansion and moder-

When completed, the 

ex
nization of Argentina’s main 
international airport: Ezeiza. 

capacity will have risen from 
6 mln to 11 mln passengers 
a year. As Argentina is be
popular tourist destination, the ex
modernizing the airport it w
connect to national flights as
tourists willing to fly within Argen
travel one hour to the main lo
Furthermore, the two termina
additional check-in desks and passport control counters 
will be built, to reduce waiting times and increase the 
time spent at tax-free shops. To induce more shopping, 
more tax-free shops will also be built. 

Argentina: Government penalizes dairy sector 

An increase of the inflation rate in Argentina (6% in 
2004 and an expected 10% in 2005) has led the 
government to sign agreements with various 
agrarian sectors to curb price increases. In March of 
this year, the dairy sector agreed to not increase 
milk and cheese prices by more than 1,5%, for a 

, 
the dairy sector did not comply with this measure 
period of 150 days. According to the government

satisfactorily and decided to punish the dairy 
producers by taxing the export of milk powder with 
5-15%. Other export products were taxed between 5 
and 10%. After many protests, the government has 
now said the measure might be turned back if a 
good solution can be found to satisfy demand of the 
local market. 
 

Brazil: Current economical and political 
situation  

Although Brazil is going through a period of political 
turmoil, most analysts assume that the Brazilian 
economy will not be adversely affected. Lula’s party 
(PT-Partido dos Trabalhadores) is being charged with 

egal funding of political campaigns and a bribery 
t these 
y of the 

country.  

nt of the country. The last and most 

e optimistic about future 

ill
scandal in Congress has come to light, bu
have not changed the sound economic polic

First of all, the commercial balance has not been 
affected and international capital is still flowing into 
the country. Specialists are optimistic about 
projections of an inflation decrease and a cut in 
interest rate levels this year. Secondly, Congress has 
accepted the much needed Social Security reforms 
and the Bankruptcy Law, contributing to the 
developme
important reason for economical stability is the 
profound change in Brazilian cultural behaviour 
concerning management practices. There is more 
confidence in institutions and individual political 
decisions are thought not to have such an impact on 
these institutions as sometimes was the case in the 
past. Certain economic indices and indicators confirm 
this confidence in institutions. For instance, the 
dollar exchange rate has actually fallen since the 
political crisis first arose in May (from R$/US$ 2,47 
to 2,3). Furthermore, the country risk has decreased 
from 445 to 386 points. 
The internationalisation and integration of Brazil’s 
economy vis-à-vis the rest of the world is actually 
helping Brazilians face the political crisis. Brazilian 
companies are trying to adhere to the American Sox 
Law (Sarbanes Oxley Act) to be able to be part of 
the American Stock Market and improve their 
business in North-America. This is a clear signal that 
Brazilian businesses ar

coming an increasingly 
pansion is vital. By 

ill become possible to 
 well. Currently, foreign 

tina are supposed to 
cal airport of Aeroparque. 
ls will be connected, and 

conditions of their internal market as well. 
 

Brazilian Stock market reaches record high 

On September 21st the Brazilian Stock Exchange 
(Bovespa) rose 2,59%, reaching 30.873 points, 
which is a new record. Part of this impressive growth 
seems caused by rumours that Brazil will be granted 
an upgrade on it’s risk rating, which caused the 

untry risk to fall to 363 points, the lowest number co
since October 1997. 
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Another reason for the stock market’s growth is caused 
by the impressive profits recorded by the mining 
companies Vale do Rio Doce and Caemi (part of Vale). 
The final contributor has been foreign investment. The 
first two weeks of September foreign investors brought 
R$186 mln to the Bovespa exchange. In the same 
period in August R$ 120 mln of foreign resources were 
taken out of the stock exchange.  
 

Brazil: Road concession costs to be reviewed. 

The Brazilian government is planning to privatise eight 
major highways, totalling over 3000 kilometres of 
road. Among the motorways to be privatised are 
Fernão Dias, which connects São Paulo to Belo 

orizonte and Régis Bittencourt, between São Paulo 

However, the ANNT (Agência Nacional de Transportes 

ed for the calculation of the toll tariffs. 

H
and Curitiba. 

Terrestres, or National Agency of Road Transport) has 
decided to recalculate the concession costs and the 
consequential impact on the toll tariffs for future 
concessions, after the TCU (Tribunal das Contas da 
União, or Tribunal of the Union’s Accounts) questioned 
the criteria us
According to ANNT’s director-general, José Alexandre 
Resende, the tribunal didn’t question the privatisation 
model itself, but the “allocation of costs”, including 
conservation and maintenance costs, operational 
margins and rate of returns of the concessionary 
companies. In the privatisation model favoured by the 
government, the winner of the tender will be the 
company that is willing to offer the lowest tariff and 
pay for the most expensive toll permit. Furthermore, 
the government wants to make sure that maintenance 
work will be done in such a way and at a certain time 
so as to minimize inconvenience for the users.  
 

Brazil/Argentina: Pelé or Maradona 

Diego Armando Maradona, 
the former Argentine football 
star was undoubtedly the 
biggest attraction of the pre-
season Amsterdam 

th st

e best) have never been the best 

Tournament (July 29 -31 ). 
Although not a member of 
the technical staff of 
Argentine’s Boca Juniors, el 
Pibe (The Kid) spent the 
entire match on the bench 
next to Boca coach Alfio 
Basile and even took his little 
cousin along to enjoy some of t
seemed to be in great shape, po
talking to almost every player
after the match, he gave a litt
press.  
A few weeks earlier in Buenos A
in his own TV show (La noche d
which is obviously aired at ten o’clock at night. In the 
first episode none other than Brazilian football legend 
Pelé was invited. The two idols (according to half the 
world’s population Pelé is the best, the other half 
thinks Maradona is th

he action too. Maradona 
sing for pictures and 

 on the pitch. At night, 
le football show for the 

ires, Maradona starred 
e diez-the night of ten), 

of friends, but set aside all their differences during the 
show, hugging each other and talking freely about 
football, Brazil and Argentina. Pelé (O rei-the King) 
even played a little samba to delight Diego, who 
returned the favour by playing a tango for Pelé.  

Chile: Investment in iron and steel industries 

The main Chilean steel company, Compañia de 
Aceros del Pacífico (CAP), is planning to invest US$ 
83,5 mln to increase it’s production capacity of liquid 
steel. CAP expects to increase it’s production from 
1,2 to 1,45 mln tons to be able to meet growing 
national and international demand for liquid steel 
and its derivates. CAP has reported US$ 121,8 mln 

ed in Chile. 

in profits for the first semestre of 2005, more than 
double the profit obtained in the same period last 
year. 
Investments are also planned by Gerdau AZA, a 
Chilean recycling company controlled by Brazilian 
steel giant Gerdau. The company plans to invest US$ 
120 mln (until 2010) to double productive capacity 
to 750.00 tons of scrap iron to be processed a year. 
Once the investment will have been realised, the 
Gerdau AZA group will supply 35% of steel bars 
consum
 

Chile: Laws and regulations planned concerning 
transfer pricing 

The Chilean ministry of Finance is planning to pass 
laws and regulations concerning the use of correct 
transfer prices. T
multinational compa

he perception is that many 
nies are using artificially high 

ansfer prices when selling and distributing their 

e such locations is Brazil, even 

tr
products in Chile. This way, profits are made at 
production locations with the lowest tax rates. Within 
Latin America, on
because many multinationals produce in Brazil  
considering cost and scale efficiencies. 
 

Mexico: Oil investments in Gulf of Mexico 

The Mexican government is planning to invest US$ 5 
bln in a joint venture between Pemex (Petróleos 
Mexicanos) and Shell. According to the Mexican daily 
“el Universal” the government aims to explore an oil 
eld in the Gulf of Mexico in territorial waters 
elonging to the US. Mexican companies are not 

within 
Mexican borders. 

energy accord, dubbed Petrosul, to 

fi
b
allowed to work together with foreign firms 

At the same time, Brazilian oil giant Petrobras is 
planning to invest a total of US$ 1,7 bln until 2010 in 
the American Gulf of Mexico as well. The company 
expects to start producing 100.000 barrels a day in 
the area. Petrobras América, an American subsidiary, 
is currently producing 4.600 barrels a day in the 
area. Last May, Argentina, Brazil and Venezuela have 
signed a regional 
enhance business between the three state owned oil 
companies: Petrobras (Brazil), PDVSA (Venezuela) 
and Enesa (Argentina). 
 

Mexico: Port of Veracruz to move more cars 

Veracruz, Mexico’s largest commercial port is also 
the country’s gateway for the automobile industry. 
Every mayor automobile producer uses the port’s 
facilities, such as DaimlerChrysler, Ford, GM, Nissan, 
Peugeot, Toyota, Volkswagen, Renault and BMW. 

ue to a US$ 295 mln investment programme by the 
om 

2003 to 2010, the Port of Veracruz expects to 
expand significantly in the coming years.  

D
Integrated Port Administration (API), running fr
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This year the Port estimates to move over 500.000 
vehicles, 20.000 more than last year. Veracruz is 

strategically located on the south-central 
coast of the Gulf of Mexico, closer to car 
manufacturers and distributors than any 
other central Mexican port. Furthermore, 
the Port has an A-level customhouse (of 
which there are only three in the entire 
country) with high levels of efficiency, 

e

flexibility and security. Lastly, the region 
has a solid infrastructure.  

search and technology innovation park 

and technology innovation park, consisting 
rch and development centres, is planned in 
f Nuevo León, Mexico. Organisers of the 
the universities ITSEM, UDEM, UANL and 
tional Council of Science an
hich should be completed by

 

Mexico: R

A research
of ten rese
the state 
project are
Conacyt (N

 
a
o
 
a d Technology). 

The park, w  late 2006, will 
ntail 70 hectares. The state Nuevo León will invest an e

initial US$ 100 mln in the development of 30 hectares. 
Sectors of interest to the park will be: biotechnology, 
nanotechnology, mechatronics, communication and 
information technology, and medical technology. Such 
an extensive bundling of technological development is 
a first in Latin America. 
 

Japan and China interested in Mexican market 

The Japanese assembly machinery industry is planning 
to invest US$ 120 mln in Mexico. To compete with 
China, the Japanese need to invest in machinery to 
produce high-technology plasma screen TV’s. The 
Chinese are said to mainly produce TV’s using more 
traditional technology. Most of the Japanese companies 

 Mexico producing high-tech TV’s are to be found in 
ost 

e industry over illegal 

in
Baja-California, bordering the US. Tijuana hosts m
of them, followed by Mexicali.  
Meanwhile, the Chinese are also showing a keen 
interest in trading with Mexico. Chinese president Hu 
Jintao signed several bilateral trade agreements with 
Mexico in September to boost trade between the two 
developing nations and said China welcomed more 
Mexican products into the Asian giant's growing 
market. Hu and Mexican President Vicente Fox also 
discussed reforms of the United Nations and concerns 
voiced by the Mexican textil
Chinese imports. China apparently is willing to start 
talks with Mexico regarding cooperation and 
investment in agriculture, fishing, mining and light 
industry. A total of 7 trade agreements were signed, 
including Mexican grape and pear exports to China. 
According to President Fox, trade between the two 
countries is growing and approaches $15 bln a year, 
but still heavily favours China.  
 

Selected web links 

• http://brazilie.pagina.nl/ Portal with many of 
links on Brazil (Dutch, with English links) 

• www.invertir.com Guide to business with 
Argentina (English) 

• www.la-moncloa.es/ Government site with 
info on Spain’s PM, government, autonomous 
regions (Spanish, English, French) 

inesschronicle.com• www.latinbus  Country 
briefings (English) 

Sources & Disclaimer 

Sources: 
Internatio , Latin Trade, World Bank, 
Inter e
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requirement. 

TRANSFER News 

(among others) The Economist, Business Monitor 
nal, Business Week, EVD

Am rican Development Bank, Financial Times.  

er: TRANSFER Latin Business Consultancy makes no 
 or repres
ny loss or

ite r any materials contained on it.  

free, or that they are fit 

 

Spain, Portugal & Latin-America info day 
The Chamber of Commerce “Rivierenland” has 
invited TRANSFER to conduct this information day on 5 
October in Tiel. More information about this event 
you will find on: www.internationaalondernemen.nl 
or contact Mr Marcel Hoebink, Manager International 
Trade, mhoebink@tiel.kvk.nl. 

ade m pdate 
TRANSFER is currently preparing trade missions to 

ion to 

ransfer-lbc.com

 
Tr issions u

Spain and Brazil. The infrastructure miss
Madrid in cooperation with FME and ABN Amro 
counts 26 Dutch participants. The multisectoral 
mission with the Chambers of Commerce Noord-
Nederland counts 17 Dutch companies. Both 
missions will take place in November. For more 
information, contact: missie@t .  

 Consultancy 

 

TRANSFER Latin Business

Since 1996 TRANSFER has been a leading company in 
offering assistance to European exporting companies 
looking to exploit market opportunities in the 
Spanish and Portuguese speaking countries of 
Europe and Latin America. We do so from our offices 
in Barcelona, São Paulo and Rotterdam.  
 
A
A
s a partner of, among others: the EVD (the Dutch 
gency for International Business and Cooperation), 

 and Sector 
organisations and of course exporting companies, we 

terested in finding out more about business 

the Dutch Chambers of Commerce, Trade

provide export support services, such as market 
research, partner selection, coordination of sales 
and/or distribution, and legal and accounting 
services in the strongly developing markets of Spain, 
Portugal, Argentina, Brazil, Chile and Mexico. 
 
In
opportunities for your organisation? Please contact: 
Irma van Dijk (irma@transfer-lbc.com)  
Headoffice: 
info@transfer-lbc.com  
www.transfer-lbc.com  
Tel.: +31 - 010 - 478 07 60 
Fax: +31 - 010 - 478 07 10 
Puntegaalstraat 271 
3024 EB Rotterdam - NL 
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