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m i s s i o n

“To consolidate as leading 

Italian general contractor and 

enhance value, progress 

and well-being for the communities” 
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(euro million)

o r d e r  b a c k l o g  b y  l i n e  o f  b u s i n e s s

■

■

14%

2%

33%

9%

railways and subways 745 905

roads and motorways 904 808

seaports and airports 40 82

hydroelectric power and other energy infrastructures 362 346

industrial and civil buildings 238 543

operations 377 755

total backlog 2,666 3,439

2001 2002
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(euro million)

o r d e r  b a c k l o g  b y  g e o g r a p h i c a l  a r e a

■

■
foreign 
countries 45%

Italy 1,465 2,218

foreign countries 1,201 1,221

total backlog 2,666 3,439

2001 2002

2001 

Italy 65%

■

■■

2002

foreign 
countries 35%

2000 2001* 2002
economic items

total revenues 832 827 858

ebit 60 70 64

profit before taxes 22 15 26

net income 12 21 15

financial items

gross self-financing margin (57) 102 71

capital expenditure (52) 20 (97)

% on total revenues

total revenues 100 100 100

ebit 7.3 8.4 7.5

profit before taxes 2.7 1.9 3

net income 1.4 2.6 1.6

balance sheet items

total assets 1,055 1,015 1,113

fixed assets 176 149 200

net invested capital 319 257 341

net debt 190 109 119

net equity 129 148 222

(euro million)

m a i n  r a t i o s

*pro-forma excludes revenues from real estate sale



*pro-forma excludes revenues from real estate sale
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Inventory turnover
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0.68

2.49

0.72 0.68

3.36
3.17

2000 2001 2002
net income 12 21 15

depreciation, amortization and provisions 50 86 56

dividends (5) (13) (5)

gross self-financing margin 57 102 71

n e t  c a s h  f l o w
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(percentages)

(values)

(euro million)

R.O.S. R.O. I . R.O.E.

GEARING RATIO CURRENT RATIO QUICK RATIO

return on sales (R.O.S. )  -  operat ing income /  tota l  revenues
return on investment  (R.O. I . )  -  operat ing income /  net  invested capi ta l
return on equi ty  (R.O.E. )  -  net  income /  net  equi ty

gear ing rat io  -  net  indebtedness /  net  equi ty
current  rat io  -  short- term assets /  short- term l iabi l i t ies
quick rat io  -  tota l  accounts receivables and cash /  short- term l iabi l i t ies

EBITDA -  earnings before interests,  taxes,  depreciat ion and amort izat ion
EBIT -  earnings before interests and taxes
EBT -  earnings before taxes

r a t i o s

7.2

18.4
9.08.4 7.5 

14.1
18.8 

6.8 

27.2

2000 2001* 2002

2000 2001* 2002

2000 2001* 2002
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FROM LEFT TO RIGHT:

ALGERIA 
Taksebt Dam

ROMANIA
Bucharest Airport

ITALY
Salerno-Reggio Calabria Highway

ITALY
Rome Subway

ITALY
High Speed Railway
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Astaldi has implemented a company management model in compliance with the standard set by ISO 9000
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Letter  f rom the Chairman to  the shareholders

My dear  shareholders

The annua l  accounts  that  we are  present ing to  you re fer  to  a  year  that  has been

part icular ly important for your Group. In the month of March 2002, the shareholders’

Annua l  Genera l  Meet ing has,  in  fact  dec ided to  request  the admiss ion o f  Asta ld i

shares on to  the I ta l ian  Stock Exchange ( fo r  a  subscr ip t ion o f  more than 30% of

the share cap i ta l ) .  The quotat ion,  wh ich a lso saw an approved increase in  the

share cap i ta l ,  took p lace in  June o f  2002.  I ts  success,  notwi thstand ing the d i f f icu l t

cond i t ions on the f inanc ia l  markets ,  was unquest ionab le .  The demand has more

than covered the o f fe r ;  wh i le  the most  qua l i f ied inst i tu t iona l  investors ,  both I ta l ian

and In ternat iona l ,  have express complete  fa i th  in  your  Company and in  i ts  growth

prospects .

The changes that  th is  event  has brought  have been s ign i f icant .  And not  on ly  for

the most  superb f inanc ia l  aspects ,  fo r  wh ich you wi l l  f ind fu l l  re ference in  the an-

nua l  repor t ,  but  above a l l  fo r  the cu l tura l  impact  that  they have produced.  W i th  the
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quotat ion,  Asta ld i  has in  fact  acce lerated a  process o f  innovat ion o f  i ts  own bus i -

ness cu l ture ,  a  process that  had a l ready s tar ted wi th  f i rm conv ic t ion some years

ear l ie r.

Transparency,  management  and human resources added-va lue,  soc ia l  commit-

ment ,  susta ined growth are  becoming each day e lements  wh ich are  in ter-woven

and forming the bas is  o f  the miss ion and the va lues o f  the Group and that  leads us

to look at  the future wi th fur ther,  enthusiast ic prospects of  growth.  A l l  that  is  tak ing

p lace is  fo l lowing the goa ls  o f  a lways:  conso l idat ing the leadersh ip  in  I ta ly  and

abroad,  conf i rming the Company as an impor tant  genera l  cont ractor,  ma inta in ing

fa i th  by be ing t rustwor thy,  f inanc ia l  so l idar i ty  and the ab i l i t y  to  manage;  ta lents

which Asta ld i  has known how to express in  i ts  who le  h is tory.  I t  i s  a  cha l lenge that ,

I  am cer ta in  a l l  the peop le  who work for  your  Group want  to  under take and that

they wi l l  know how to overcome.

ERNESTO MONTI
Chairman of Astaldi S.p.A.
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Astald i  is  a  Golden Corporate Donor of  FAI ,  the I ta l ian Fund for  Envi ronment
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Main events of  2002

February – Issue o f  a  Eurobond for  € 150 Mi l l ion .

March – Reso lut ion o f  the Shareho lders ’  Meet ing to  l i s t  Asta ld i  shares on the Star

segment  o f  the the I ta l ian  Stock Exchange.  F lo ta t ion for  an increase in  cap i ta l  fo r

a  max imum of  20,300,000 shares 

March – Award, as general contractor (with Ansaldo Trasport i  and Ansaldo Breda), of

the Brescia l ight rai lway l ine with integrated automation 

June –  S ta r t  o f  t rad ing  o f  As ta ld i  sha res  on  the  I ta l i an  S tock  Exchange

FROM LEFT TO RIGHT:

DENMARK
Copenhagen Subway

Italian Stock Exchange
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July – Award,  as  genera l  cont ractor,  o f  the cont ract  for  des ign and const ruct ion o f

the New Expos i t ion Fa i r  in  Mi lan.

July – Award o f  the l icense for  the const ruct ion and operat ion o f  the new Mest re

Hosp i ta l .

November – Ambassador  Lu ig i  Gu idobono Cava lch in i  co-opted as new member  by

the Board o f  D i rectors

December – Board of  Di rectors adopts the code of  conduct on ins ider deal ing.

FROM LEFT TO RIGHT:

ITALY
New Mestre Hospital
ITALY
New Mestre Hospital
ITALY
New Exposition Fair Centre in Milan
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Astald i  in  Tanzania takes part  to the Equal  Opportuni t ies for  Al l  Trust  Fund dedicated to chi ldren
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Company’s  Management

Honorary Chairman Adriano Anselmino

Board of  Di rectors

Chairman Ernesto Mont i

Vice Chairman Paolo Asta ld i

Managing Directors V i t tor io  D i  Pao la

Directors Cater ina Asta ld i

P ie t ro  Asta ld i

Ste fano Cerr i

Enr ico De Cecco

Franco A.  Grass in i

Lu ig i  Gu idobono Cava lch in i

Bruno Lecch i

Luc io  Mar ian i

G iuseppe Mar ino

Rober to  Marra f fa

V i t tor io  Me le

Nico le t ta  Mincato
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General  Managers

Internat ional  act iv i t ies Giuseppe Caf ie ro

Chief  f inancia l  off icer Stefano Cerr i

Domest ic  act iv i t ies Nico la  O l i va

Vice General  Manager

Administrat ion and f inance Paolo C i t te r io

Board of  Statutory Auditors

Chairman Eugen io  P in to

Auditor Pierpao lo  S inger

P ierumber to  Spanò

Subst i tute Auditor Maur iz io  Laur i

Domenico Na l in

Anton io  S isca

Audit  Company

Reconta Ernst  & Young S.p.A.
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Astald i  is  co-founder  of  Santa Ceci l ia  Accademy in  Rome
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The Group

The Group,  genera l  cont ractor  leader  in  I ta ly,  des igns and rea l i zes  la rge works in

the t ranspor t  in f rast ructure ,  hydro-e lect r ic  and energy product ion p lants  and non-

res ident ia l  bu i ld ing sectors .

Founded in  the 1920’s  the bus iness qu ick ly  deve loped a s t rong presence on the

nat iona l  te r r i to ry,  becoming in  a  shor t  t ime one o f  the main  p layers  in  the la rge in-

f rast ructure  sector.  The expans ion s t ra tegy outs ide I ta ly  was based on the ob jec-

t i ve  o f  concent ra t ing the act iv i t ies  in  the count r ies  where the Group a l ready had

deep-rooted presence,  wh ich a l lowed i t  to  operate  hav ing fu l l  knowledge o f  the lo-

ca l  cond i t ions.

R ight  f rom the beg inn ing o f  i ts  act iv i t ies ,  the Group has been the dr iv ing force in

la rge-sca le  const ruct ion pro jects ,  d is t ingu ished by the i r  techn ica l ,  economic and

po l i t ica l  pro f i le ,  add ing to  the deve lopment  o f  the count ry.  The increase in  com-

p lex i ty  and the s ize  o f  the works car r ied out  has gone hand in  hand wi th  the

growth o f  Asta ld i ,  whose name is  now wel l  known a lso for  the techn ica l  innovat ion

in  the const ruct ion methods adopted.  

Today,  the act iv i ty  of  Asta ld i  is  not l imi ted just  to the construct ion phase of  pro jects,

bu t  i nc ludes  a l so  tak ing  an  ac t i ve  ro le  i n  the  o rgan i za t ion  o f  f i nanc ing  fo r  the i r

rea l i za t ion .  The  long  na t iona l  and  in te r na t iona l  exper ience  ga ined  has  a l l owed

the  Group to  c rea te  a  vas t  ne twork  o f  re la t ionsh ips  w i th  gover nments ,  f i nanc ia l

i ns t i tu t ions ,  p r i va te  bod ies  and  in te r na t iona l  moneta ry  bod ies ,  wh ich  a l l ows  i t  to

o f fe r  the  most  appropr ia te  and  comp le te  so lu t ions  fo r  the  f i nanc ing  needs  o f  the

cus tomer.  A t  t he  end  o f  2002 ,  t he  G roup  was  engaged  w i t h  more  t han  5 ,500

co l l abo ra to r s  i n  18  d i f f e ren t  coun t r i e s  i n  t he  wo r l d ,  wo rk i ng  on  p ro j ec t s  wh i ch

w i l l  p roduce  revenue  o f  mo re  t han  €  858  m i l l i on  a t  t he  end  o f  t he  f i nanc i a l  yea r,

o f  wh i ch  60% came  f rom I t a l y.
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FROM LEFT TO RIGHT:

ITALY
Po River at Occhiobello
ITALY
Favara Acqueduct in Sicily
ITALY
Cimiego Hydroelectric 
power plant
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Internat ional  posi t ioning

MAGHREB
(Morocco, Algeria,

Tunisia, Libya) 

CENTRAL 
AMERICA

(Honduras, Nicaragua, 
El Salvador, Dominican

Repubblic)

SOUTH
AMERICA

(Venezuela, Bolivia)

USA 
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EUROPE
(Italy, Denmark, Greece)

EASTERN
EUROPE

(Romania, Turkey)

MIDDLE-EAST
(Saudi Arabia)

AFRICA
(Tanzania, Guinea, 

Congo, Guinea Bissau)
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The Group structure



Areas of  act iv i ty

The main  bus iness o f  Asta ld i  i s  the rea l i za t ion o f  la rge in f rast ructures.  Today the

act iv i t ies  o f  the Group inc lude a l l  b ranches o f  c iv i l  eng ineer ing,  hydrau l ics ,  t rans-

por ta t ion,  e lect r ica l  eng ineer ing,  env i ronment ,  land and in f rast ructure .  The most

s ign i f icant  area represents  the const ruct ion o f  t ranspor t  in f rast ructure ,  wh ich in-

c ludes:  ra i lways (h igh speed Rome-Naples,  Tur in  ra i lway hub and Mi lan ra i lway hub

in  I ta ly,  ra i lway l ine  Caracas-Tuy Medio  in  Venezue la ) ,  underground (Genoa,

Naples,  Bresc ia ,  Copenhagen) ,  roads and motorways (Rome be l t -way and V icenza

by-pass in  I ta ly,  Anato l ian motorway in  Turkey,  o ther  road works in  F lor ida )  and

a i rpor ts  (Bucharest  in  Romania ) .

In  the sector  o f  hydrau l ic  works and e lect r ica l  product ion p lants ,  Asta ld i  has

ga ined a  notab le  exper ience and techno log ica l  know how which a l lows i t  to  rea l i ze

complete  hydroe lect r ic  p lants .  Among the pr inc ip le  works completed are :  the dam

of  Rosamar ina and the hydro e lect r ic  p lant  in  Sat r iano in  I ta ly,  as  we l l  as  the dams

in  Inga (Democrat ic  Republ ic  o f  the Congo) ,  Ba lambano ( Indones ia ) ,  Concepc ión

and Nacaome (Honduras ) ,  X iao landg i  (Ch ina )  and s t i l l  o thers .  Today the Group is

invo lved –  other  than abroad in  the dams in  A lger ia  and Morocco –  in  the rea l i za-

t ion o f  the hydroe lect r ic  p lant  o f  Pont  Ventoux,  the la rgest  underground hydro-

e lect r ic  work under  const ruct ion today in  Europe.

A fur ther  promis ing deve lopment  is  the indust r ia l  and c iv i l  bu i ld ing sector.  The

pr inc ip le  works in  progress are :  the New Expos i t ion Center  in  Mi lan,  the most  im-

por tant  exh ib i t ion s i te  a t  an European leve l ,  the new Hosp i ta l  a t  Mest re ,  the Un i -

vers i ty  a t  Sassar i ,  the Car lo  Poma Hosp i ta l  in  Mantua and the Pa laces o f  Just ice

at  Imper ia  and Pescara.

The Group is  invo lved in  the rea l i za t ion o f  these works a lso wi th  the ob ject ive  o f

obta in ing the greatest  advantage f rom the synerg ies  w i th  the operat ion manage-

men t  o f  se r v i ces .  I n  t he  f u tu re ,  t hanks  a l so  to  t he  chang ing  l ega l  f r amework ,

ope ra t i on management  w i l l  represent  a  great  cont r ibut ion to  the deve lopment  o f

the Group as much as pro ject  f inancing. Al ready dur ing the course of  2002, Asta ld i

was awarded,  in  the ro le  as  promoter,  the cont ract  to  const ruct  and operate  the

Hosp i ta l  a t  Mest re ,  the f i rs t  impor tant  pro ject  in  I ta ly  in  pro ject  f inanc ing.
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FROM LEFT TO RIGHT:

DENMARK
Copenhagen Subway
BOLIVIA
San Rafael Road Tunnel
VENEZUELA
Caracas-Tuy Medio Railway



The management team 

One o f  the  g rea tes t  s t rengths  o f  the  Group i s  rep resen ted  by  the  capac i t y  to  p ro-

v ide  s t rong  and  mot i va ted  management .  On  eve ry  new pro jec t ,  As ta ld i  a lways

commi ts  d i rec t  pe rsonne l  a t  the  h ighes t  l eve l ,  capab le  o f  con t r ibu t ing  to  the

ach ievement  o f  the  Group’s  ob jec t i ves  in  the  most  e f f i c i en t  way.  A t  the  same

t ime,  the  management  o f  the  bus iness  i s  en t rus ted  to  a  management  h ie ra rchy

composed o f  f ew leve l s  capab le  o f  show ing  f l ex ib i l i t y  and  dynamism in  the  de-

te rm ina t ion  o f  the  s t ra teg ic  cho ices .

At  the head of  the Group the s t ructure  is  made up o f :

• the Board o f  D i rectors  pres ided by the Cha i rman,  Pro f .  Ernesto Mont i ,  wh ich

def ines the po l ic ies  and the s t ra teg ies  o f  the Group;

• the CEO, Ing.  V i t tor io  D i  Pao la ,  who implements  the s t ra teg ies  and po l ic ies  de-

f ined by the Board o f  D i rectors  through the coord inat ion o f  the organ izat iona l

s t ructure ;

• two genera l  managers ,  in ternat iona l  and domest ic ,  respect ive ly  managed by

Ing.  G iuseppe Caf ie ro  and Ing.  N ico la  O l i va  respons ib le  for  the deve lopment

and management  o f  the commerc ia l  act iv i t ies ;

• the CFO,  Ste fano Cerr i ,  respons ib le  for  a l l  o f  the admin is t ra t i ve ,  f i sca l ,  lega l ,

f inanc ia l ,  e tc . ,  act iv i t ies .  
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ITALY
Pont Ventoux Hydro-electric 

Power Plant



The strategic guidelines of the 2003-2005 industrial
plan

The s t ra teg ic  gu ide l ines for  the next  three years ,  approved by the Board o f  D i rec-

tors  las t  18th March,  a l l  po in t  to  the conso l idat ion o f  Asta ld i ’s  pos i t ion as genera l

cont ractor  leader  on the domest ic  market .

To th is  end,  the p lan a ims at  a  se lect ion o f  pro jects  in  favour  o f  in tegrated con-

t racts  o f  des ign,  const ruct ion and eventua l  operat ion management  o f  ma jor  works

wi th  h igh added va lue and increased techn ica l  content ,  capab le  o f  enhanc ing the

sk i l l s  o f  Asta ld i  as  a  genera l  cont ractor.

The 2003-2005 p lan favours  the search for  nat iona l  and in ternat iona l  par tners  a t

the h ighest  leve l ,  and the po l icy  o f  sub-cont ract ing jobs and pro jects  w i th  lower

techn ica l  content  to  medium and smal l  s ized compan ies.  I t  i s  in  fact  an ob ject ive

of  the Group to  concent ra te  the f inanc ia l  resources towards the promot ion o f  new

in i t ia t i ves  e i ther  under  the gu ise o f  genera l  cont ractor  or  the promot ion o f  new in-

vestments  in  pro ject  f inanc ing.  Th is  new or ientat ion wi l l  t rans la te  i tse l f  in  the next

three years  in to  an order  book main ly  or ientated to  the domest ic  market  car ry ing

out  pro jects  in  genera l  cont ract ing and pro ject  f inanc ing,  ra ther  than towards

those acqu i red wi th  a  t rad i t iona l  b id  as  a  s imple  const ruct ion company.

As a  resu l t  o f  the growing management  and pro ject  complex i ty  o f  the jobs that  the

Company is  ta rget ing,  the 2003-2005 p lan env isages a  fu r ther  s t rengthen ing o f  the

management  sk i l l  and i ts  potent ia l  in  te rms of  p lann ing,  organ izat ion,  mobi l i za t ion,

co-ord inat ion and cont ro l .

The or ientat ion towards a  greater  se lect iv i ty  o f  pro jects  env isaged for  the nat iona l

market ,  i s  re f lected a lso in  the s t ra teg ic  gu ide l ine  formulated for  the fore ign

market ,  wh ich wi l l  see the c losure o f  act iv i t ies  in  count r ies  w i th  scarce oppor tun i ty

fo r  deve lopment  o r  i n  wh ich  the re  ex i s ts  excess i ve  compet i t i on  w i th  loca l

bus inesses.  On the other  hand,  i t  a ims to  re in force the presence in  those count r ies

where i t  i s  poss ib le  to  obta in  cred i t  coverage,  where the company is  a l ready an

estab l ished presence or  in  wh ich there  appear  to  be good bus iness prospects .

Th is  is  a  very  shor t  summary o f  the s t ra teg ic  gu ide l ines that  w i l l  d r i ve  the act iv i -

t ies  and the s t ra teg ic  cho ices o f  the Group in  the next  few years  and that  t rans la te

in to  a  concrete  and ambi t ious p lan,  wh ich take account  o f ,  on one s ide,  the new

s i tuat ion o f  ins tab i l i t y  wh ich has ar isen at  an in ternat iona l  leve l  dur ing 2002,  and,

on the other,  o f  the potent ia l  that  the domest ic  market  w i l l  show in  the near  fu ture .
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Informat ion on corporate governance

The system of  corporate  governance in  force wi th in  the Company,  wh ich is  de-

scr ibed in  deta i l  w i th in  the repor t  on management  o f  the Group,  cont inues to  be

mainta ined in  l ine  w i th  the pr inc ip les  o f  the se l f -govern ing code for  quoted com-

pan ies ,  prepared by the I ta l ian  Stock Exchange in  1999 and recent ly  rev ised,

spec i f ica l l y  on the bas is  o f  the recommendat ions formulated by Consob and in

genera l  w i th  best  pract ice  found at  an in ternat iona l  leve l .

At  the cur rent  t ime there  are  about  11 thousand ord inary  shareho lders .  As at  31

December  2002,  the shareho lders  w i th  a  ho ld ing o f  more than 2% of  the share

cap i ta l  a re  as  fo l lows:

Between the shareho lders  F in .Ast  S. r. l . ,  F ineturpar  In ternat iona l  S.A. ,  Cap i ta l ia

S.p.A,  In terbanca S.p.A and FA.MI  S.A.  there  is  an in terna l  agreement  under

ar t .122 o f  Law 58 o f  24th February  1998,  depos i ted at  the Company Reg is t ry  on

29th May 2002,  wh ich exp i res  on 14th May 2005.

Concern ing the corporate  bod ies ,  the Board o f  D i rectors  has the cent ra l  ro le ,  and

is  respons ib le  for  the s t ra teg ic  and organ izat iona l  po l ic ies  o f  the Company as we l l

as  o f  the ver i f icat ion o f  the ex is tence o f  the cont ro ls  necessary  to  moni tor  the per-

formance o f  the Company as we l l  as  o f  the Group.  The Board o f  D i rectors ,  on the

bas is  o f  what  is  la id  down in  the se l f -govern ing code and a lso i ts  own spec i f ic  de-

l iberat ions,  in  shor t :

–  examines and approves the s t ra teg ic  p lans o f  the Company and the bus iness

st ructure  o f  the Group;

–  grants  and revokes prox ies  to  management ,  def in ing the i r  l im i ts  and the way

they shou ld be car r ied out ;

–  determines the remunerat ion o f  the manag ing d i rector  and other  d i rectors  on

the bas is  o f  proposa ls  f rom the appropr ia te  commit tee and tak ing in  account

the v iews o f  the Statutory  Aud i tors ;  

–  mon i tors  the genera l  per formance o f  corporate  management ,  ver i f y ing per iod i -

ca l l y  the ach ievement  o f  programmed resu l ts ;

–  examines and approves operat ions hav ing a  s ign i f icant  economic,  cap i ta l  o r  f i -

nanc ia l  impor tance;

–  ver i f ies  the adequacy o f  admin is t ra t i ve  and organ izat iona l  s t ructure  o f  the

Company and of  the Group as implemented by the manag ing d i rector  (CEO) .

The act iv i t ies  o f  the Board o f  D i rectors  are  co-ord inated by the Cha i rman who ca l ls

the Board meet ings and leads the i r  progress.  The Chairman, who has no delegated

management dut ies,  pres ides over the genera l  meet ing and has powers to represent

the Company in  lega l  mat ters .

Fin.Ast. S.r.l. 39.968%

Finetupar International S.A. (previously Finetupar S.A.) 12.133% 

Interbanca S.p.A. 9.586% 

Capitalia S.p.A. (previously Banca di Roma S.p.A) 4.673% 

Gartmore Investment Management PLC 2.019%

m a j o r  s h a r e h o l d e r s
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The Board o f  D i rectors  o f  the Company is  composed of  a  var iab le  number  o f  d i -

rectors  f rom n ine to  f i f teen appo inted for  a  per iod not  exceed ing three years  but

e l ig ib le  for  re-e lect ion.  I t  i s  cur rent ly  composed of  the fo l lowing f i f teen members:

As  requ i red  by  t he  se l f - gove r n i ng  code ,  t he  numbe r  and  au tho r i t y  o f  t he  non-

execut ive  d i rectors  a l low them to guarantee that  the i r  judgment  has a  s ign i f icant

in f luence on the assumpt ion o f  the Board dec is ions.  The number  o f  independent

non-execut ive  d i rectors  is  cons idered to  be appropr ia te .

The Board current ly  in p lace for  which the mandate expires wi th the approval  of  the

f inancia l  statements of  December 31, 2003 has not yet  considered i ts ’  obl igat ion to

set up a Committee for  the appointment of  the d i rectors,  as the Board has not yet

encountered di ff icu l t ies in prepar ing nominat ions to fu l f i l l  the i r  corporate dut ies.

I n  respec t  o f  t he  appo in tmen t  o f  t he  d i rec to r s ,  we  re f e r  t o  t he  G roup  Boa rd  o f

D i rectors ’  repor t .

Dur ing  2002,  the  Company  however  se t  up  a  Commi t tee  fo r  the  remunera t ion  and

eventua l  s tock  opt ions  and  s tock  g ran t ing  p lans .  Cur ren t l y  the  Commi t tee  i s

composed o f  th ree  d i rec to rs  fo r  the  g rea te r  pa r t  non-execut i ve  and  i t s ’  p r inc ipa l

du t i es  a re :

–  to  formulate  the proposa ls  to  the Counc i l  fo r  the remunerat ion o f  the Manag ing

D i rec to r  and  o f  t he  d i rec to r s  i n  cha rge  o f  spec i f i c  engagemen ts ;  and ,  on

recommendat ion o f  the Manag ing D i rector,  the determinat ion o f  the remunera-

t ion o f  the Company’s  top management ;

–  to  formulate  proposa ls  on incent ive  p lans for  d i rectors ,  employees,  co l labora-

tors ;

–  to  adv ise on issues submi t ted by the Board o f  D i rectors  regard ing remunera-

t ions and s imi la r  i ssues.

Dur ing 2002,  the Commit tee was pr imar i l y  g iven an adv isory  ro le  in  the def in i t ion

of  the incent ive  p lan approved by the Board o f  D i rectors  on February  28th 2002

descr ibed in  deta i l  in  the D i rectors '  Repor t  on the accounts  o f  the Group.

In  add i t ion,  a  Commit tee for  In terna l  Cont ro l  has been set  up,  composed at  the

moment ,  by  f i ve  non-execut ive  d i rectors ,  most  o f  whom independent ,  w i th  the fo l -

lowing main  tasks:

Ernesto Monti Independent / non-executive 

Paolo Astaldi Executive 

Vittorio Di Paola Executive 

Caterina Astaldi Not independent / non-executive 

Pietro Astaldi Executive

Luigi Guidobono Cavalchini Not independent / non-executive 

Stefano Cerri Executive 

Enrico De Cecco Not independent / non-executive 

Franco A. Grassini Independent / non-executive 

Bruno Lecchi Not independent / non-executive 

Lucio Mariani Not independent / non-executive 

Giuseppe Marino Executive 

Roberto Marraffa Independent / non-executive 

Vittorio Mele Independent / non-executive 

Nicoletta Mincato Not independent / non-executive

m e m b e r s  o f  t h e  b o a r d  o f  d i r e c t o r s
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– ass ist  the Board of  Di rectors in the execut ion of  the dut ies of  the se l f -govern ing

code;

–  evaluate, together with the Company’s Management and auditors, the conformity

o f  the account ing pr inc ip les  used and the i r  homogene i ty  for  the drawing up o f

conso l idated f inanc ia l  s ta tements ;

–  eva lua te  the  p roposa ls  o f  the  Ex te r na l  Aud i to rs  to  ob ta in  assurance  on  the i r

re la t i ve  ro les ,  as  we l l  as  the aud i t  work p lan and the conc lus ions f rom the

aud i tor ’s  repor t  and the management  le t te r ;

–  repor t  to  the Board o f  D i rectors ,  a t  least  ha l f -year ly,  on the act iv i t ies  car r ied

out  and on the adequacy o f  in terna l  cont ro l ;

–  mon i tor  the adequacy o f  the se l f -govern ing code.

In  add i t ion,  the Board o f  Statutory  Aud i tors  is ,  a t  the moment ,  composed of  th ree

regu lar  aud i tors  and two a l te rnat ive  aud i tors  and wi l l  be renewed dur ing the next

ord inary  Shareho lders  Meet ing f i rs t  ca l led for  30th o f  Apr i l .

In  the Group Board o f  D i rectors ’  repor t  a re  exp la ined the cr i te r ia  and procedures

for  appo int ing the aud i tors .

During 2002 the Board approved also the code of conduct concerning insider deal ing,

wh ich imposes for  the so ca l led “key peop le”  an ob l igat ion to  in form on f inanc ia l

dea l ings in  Asta ld i  shares exceed ing,  in  a  cer ta in  f i xed term,  a  spec i f ied amount .

I t  a lso imposes to  communicate  these operat ions to  the market  in  a  t im ing and

manner  foreseen by the regu la t ions.  

In  the Group Board o f  D i rectors ’  repor t  a re  inc luded spec i f ic  def in i t ions to  deter-

mine a  “key person” ,  the manner  and t im ing to  communicate  the operat ions in

quest ion,  as  we l l  as  the communicat ion o f  every  re levant  mat ter  that  can take

place within the Company act iv i ty and in i ts subsidiar ies that can potent ia l ly inf luence

the pr ice o f  the Company shares (so ca l led pr ice  sens i t i ve ) .

The approva l  o f  the eth ica l  management  code that  prov ides the conduct  ru les  to

cont ro l  the re la t ionsh ips wi th  severa l  c lasses o f  s takeho lder,  such as employees,

pub l ic  admin is t ra t ion,  f inanc ia l  markets ,  supp l ie rs ,  cont ractors  and sub-cont rac-

tor,  i s  s t i l l  in  progress.

BOLIVIA
San Rafael Road Tunnel
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Environment ,  qual i ty,  secur i ty  

To protect  the customers and a l l  the other  s takeho lders ,  the Group has adopted at

least  f i ve  years  ago a  management  system comply ing wi th  the ISO 9000 requ i re-

ments .

The re lated cert i f icat ion actual ly  t rans lates into an acknowledgment of  the re l iab i l i ty

o f  the Company,  in  respect  o f  management  and operat ing ab i l i t ies ,  fo r  the creat ion

of  a  per formance ab le  to  fu l l y  sat is fy  the consumer  needs.

Today,  the parent  company Asta ld i  i s  in  possess ion o f  the ISO 9001:1994 cer t i f i -

cate .  Th is  cer t i f icat ion guarantees the re l iab i l i t y  o f  the ent i re  product ion process,

f rom the des ign to  the execut ion,  inc lud ing post  de l i very  customer  serv ice.  The ap-

p l icat ion o f  a  s imi la r  bus iness mode l  in  the subs id ia r ies  has a lso permi t ted the cer-

t i f icat ion o f  the act iv i t ies  o f  the subs id ia r ies  I ta ls t rade S.p.A.  and R. I .C.-Ra i lway

Internat iona l  Const ruct ion S.p.A. ,  fo r  the phases o f  const ruct ion and eventua l

ma intenance and ass is tance.

Asta ld i  i s  invo lved in  improv ing constant ly  i ts  per formance through the t ime ly  and

constant monitor ing of i ts business processes. Astaldi has always worked with local

communit ies, in accordance with their pract ices and laws, reducing to the minimum

every  k ind o f  env i ronmenta l  impact .

From th is  emerges the commitment  to  guarantee the secur i ty  and hea l th  o f  the em-

p loyees and other  persons that  may be invo lved in  the act iv i t ies ,  operat ing wi th  re-

spect  to  loca l  communi t ies ,  the i r  cu l tu re ,  the i r  laws and the i r  ru les .

The va lue ded icated by Asta ld i  to  the susta inab le  deve lopment ,  env i ronment  and

cu l ture  can be seen in  the ro le  taken in  some impor tant  ins t i tu t ions and organ iza-

t ions operat ing in  those sectors .

Asta ld i  i s  a  Corporate  Go lden Donor  o f  FAI ,  the I ta l ian  Env i ronment  Fund (Fondo

per  l ’Ambiente  I ta l iano)  that  car r ies  out  measures to  protect  and sa feguard the

ar t is t ic  and natura l  pat r imony o f  our  count ry.

Asta ld i  has a lso s tar ted a  co-operat ion program wi th  the Un ivers i ty  o f  Rome La

Sapienza wi th  whom i t  has promoted a  Master  degree on corporate  governance.  
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Astald i  sponsored a Master  degree on corporate governance at  the Univers i ty  of  Rome La Sapienza
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Call  of  the Shareholders’  Meeting 

The shareholders are inv i ted to the ordinary and extraordinary shareholders meet ing

held at  the Rome legal Head Off ice,  V ia Giu l io V incenzo Bona n.  65, on Apr i l  30th

2003, at  9 a.m. for  the f i rst  ca l l  and, i f  necessary,  on May 2nd 2003 for  the second

cal l ,  same place and t ime, to d iscuss and approve the fo l lowing agenda:

for  the ordinary meet ing:

• approva l  o f  the f inanc ia l  s ta tements  as  o f  and for  the year  then ended Decem-

ber  31,  2002:  d iscuss ion app l icab le  and fo l lowing form the same;

• renewal  o f  the mandate o f  the Board o f  Statutory  Aud i tors  for  the 2003-2005

three years  per iod:  d iscuss ion app l icab le  and fo l lowing form the same;

for  the extraordinary meet ing:

• proposa l  fo r  the c los ing o f  a  fore ign branch.

On ly  the  shareho lde rs  i n  possess ion  o f  the  adequate  ce r t i f i ca t ion  de l i ve red  by  an

author i zed  in te rmed ia ry  w i l l  be  a l l owed to  a t tend  the  meet ing .  The  shareho lde rs

o f  sha res  tha t  have  no t  ye t  been  reg is te red  w i l l  have  to  ( i )  p rev ious l y  de l i ve r  such

shares  to  an  in te rmed ia te  fo r  the  inpu t  i n  the  management  sys tem ded ica ted  to

the i r  reg is t ra t ion ,  i n  accordance  w i th  a r t .  51 ,  P ronouncement  Consob n .  11768
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dated  December  23 ,  1998 and ( i i )  ask  fo r  the  emiss ion  o f  the  a fo re-ment ioned

cer t i f i ca te .  To  fac i l i t a te  the  ve r i f i ca t ion  o f  the  inv i ta t ion  to  the  meet ing ,  the

shareho lde rs  w i l l  have  to  send the  necessary  documenta t ion  to  Gen ida ta  S . r. l .  –

fo r  the  a t ten t ion  o f  the  Mrs .  Anna  Rav ie le  –  V ia  Fu l v io  Tes t i  n .  126 ,  20092

C in i se l l o  Ba lsamo (M I ) ,  by  ma i l  o r  f ax  to  n .  02/26 .24 .22 .05 ,  a t  l eas t  f i ve  days  be-

fo re  the  f i r s t  ca l l .

In  accordance wi th  ar t .  25 o f  the Company’s  Statutes,  the appo intment  o f  the

Board o f  Statutory  Aud i tors  is  dec ided on the bas is  o f  nominat ion l i s ts  presented

by the shareho lders ,  ind iv idua l l y  or  jo in t l y  represent ing a  min imum of  2% of  the

share cap i ta l  and e l ig ib le  for  vot ing r ights  to  the ord inary  meet ing.  The l i s ts ,  in-

c lud ing persona l  and pro fess iona l  records o f  the app l icants ,  w i l l  have to  be f i l ed in

the lega l  Head Quar ters  a t  least  ten days before  the f i rs t  ca l l  together  w i th  dec la-

ra t ion o f  acceptance o f  the app l icat ion,  non-ex is tence o f  ine l ig ib le  or  incompat ib le

s i tuat ions,  and ex is tence o f  e l ig ib i l i t y  requ i rements .  The documentat ion re la t ing to

the po ints  o f  the agenda,  w i l l  be f i l ed in  the lega l  Head Quar ters  and at  the Borsa

I ta l iana S.p.A.  in  the terms and cond i t ions cur rent ly  in  force.  Shareho lders  have

the poss ib i l i t y  o f  obta in ing a  copy at  the i r  own expense.

Experts ,  f inanc ia l  ana lysts  and accredi ted journa l is ts  that  des i re  to at tend to the

Shareholders’  Meet ing,  have to request  at tendance to the Asta ld i  S.p.A.  –  c.a.  Of-

f ice Investor  Re lat ions -  by e-mai l  to  investor. re lat ions@asta ld i .com or  by fax to the

n.  06/41.76.67.13,  at  least  two days before the date of  the f i rs t  ca l l .

For  the Board o f  D i rectors

The Cha i rman

(Ernesto Mont i )
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Management Report on the consolidated accounts
for the financial year ended 31 December 2002

Dear  Shareho lders ,   

Th is  management  repor t  re la t ing to  the conso l idated accounts  compl ies  w i th  the

requ i rements  o f  the I ta l ian  C iv i l  Code and the conso l idated accounts  have been

prepared,  as  requ i red,  accord ing to  the prov is ions o f  Law Decree 127/91.   

The Group and the market

6 June 2002 was the f i rs t  day o f  t rad ing o f  the ord inary  shares o f  your  Company in

the STAR sector of  the stock market,  regulated by Borsa I ta l iana S.p.A. ( the I ta l ian

Stock Exchange) ,  wh ich had admi t ted the shares for  o f f ic ia l  l i s t ing on the e lec-

t ron ic  share market  in  prov is ion no.  2323 of  the 14th May 2002.

The l i s t ing process had been p lanned s ince Ju ly  2000,  the t ime when Banca d i  Ro-

ma S.p.A. ,  In terbanca S.p.A.  and Sof ipa S.p.A.  (now MCC S.p.A. )  bought  in to  the

Company ’s capi ta l ,  by subscr ib ing to a capi ta l  increase and prov id ing a convert ib le

debenture  loan to  suppor t  the Group ’s deve lopment  in  te rms of  both turnover  and

prof i tab i l i t y.  

The ar r i va l  o f  new shareho lders  in  the form of  f inanc ia l  ins t i tu t ions was marked by

the adopt ion o f  a  new code o f  corporate  governance,  a  code a l ready in  l ine  w i th

best  pract ice  s tandards for  l i s ted compan ies.

In  order  to  fu r ther  improve the Company ’s capac i ty  for  deve lopment  and increase

i ts  v is ib i l i t y  on the f inanc ia l  markets ,  the Shareho lders ’  Genera l  Meet ing o f  11

March 2002 voted to  request  admiss ion o f  the shares on the s tock market .  The

same meet ing ra t i f ied the reso lu t ion o f  the Board o f  D i rectors  o f  5  February  2002,

in  wh ich the Company fu l l y  adhered to  the pr inc ip les  conta ined in  i ts  Corporate

Governance Code by set t ing up a  remunerat ion commit tee and in terna l  aud i t  com-

mi t tee.

The l i s t ing took p lace wi th  an o f fe r  o f  35,800,000 ord inary  shares in  the Company

wi th a par  va lue of  1 Euro coming in  par t  f rom a dedicated capi ta l  increase –  voted

for  w i th  exc lus ion o f  the opt ion r ight  prov ided for  by  ar t .  2441,  paragraph 5 o f  the

I ta l ian  C iv i l  Code at  the at  the Genera l  Shareho lders ’  Meet ing on 11 March 2002 –

and for  the remain ing part  offered for  sa le by F inetupar S.A.,  Fa.MI.S.A. Interbanca

S.p.A. ,  MCC S.p.A.  and Banca d i  Roma S.p.A. .

The g loba l  o f fe r,  coord inated and d i rected by MCC S.p.A. ,  In terbanca S.p.A.  and

Commerzbank AG,  rece ived requests  for  49,000,640 shares f rom 11,877 app l i -

cants .  On the bas is  o f  the requests  rece ived,  41,200,000 shares were ass igned to

11,876 app l icants  o f  wh ich 20,300,000 shares came f rom the cap i ta l  increase,

15,500,000 f rom shares o f fe red for  sa le  by shareho lders  and 5,400,000 f rom the

over  a l locat ion opt ion.

The shares a l located were d iv ided up as fo l lows:  11,762,400 shares to  11,796 ap-

p l icants  f rom the re ta i l  market  w i th in  the Pub l ic  o f fe r ing and 29,437,600 shares to

80 app l icants  in  the area o f  ins t i tu t iona l  investors  (o f  wh ich 20,517,100 shares as-

s igned to  47 I ta l ian  Profess iona l  Investors  and 8,920,500 shares to  33 fore ign In-

s t i tu t iona l  Investors ) .

Desp i te  unfavourab le  market  c i rcumstances,  the Company ach ieved the ob ject ive

of  l i s t ing in  the Star  sect ion o f  the s tock market  regu la ted by Borsa I ta l iana S.p.A.
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The overa l l  operat ion can be cons idered to  be h igh ly  sat is factory,  in  te rms of  both

quant i ta t i ve  (app l icat ions were around 1.4 t imes the o f fe r )  and qua l i ta t i ve  resu l ts ,

par t icu la r l y  in  the l ight  o f  the h igh s tand ing o f  both the I ta l ian  and fore ign Inst i tu-

t iona l  Investors ,  who by subscr ib ing to  shares expressed a c lear  fa i th  in  the va lue

of  the Company and i ts  prospects  for  growth.  

The macro-economic scenar io  in  2002 saw a b lanket  cr is is  in  te rms of  both f inan-

c ia l  and economic ind icators ,  wh ich led the main  observers  and inst i tu t ions to  re-

v iew the growth est imates for  pract ica l l y  a l l  a reas o f  the wor ld  dur ing the course

of  the f inanc ia l  year.  The genera l  c r is is  a f fected a l l  the main  indust r ia l i sed coun-

t r ies  ind iscr iminate ly,  inc lud ing the Un i ted States,  wh ich went  f rom expected

growth o f  over  1% to s tagnat ion at  0 .3%. W i th  regard to  the domest ic  scenar io  in

I ta ly  too,  GDP increased by a  modest  approx imate 0.4%.

I n  gene ra l  2002  saw a  weaken ing  o f  t he  f i nanc i a l  ma rke t s  l i n ked  on  t he  one

hand  to  t he  c r i s i s  among  the  New Economy  compan i es ,  and  on  t he  o the r  hand ,

ma in l y  i n  t he  Un i t ed  S ta tes ,  t o  f i nanc i a l  scanda l s  wh i ch  unde rm ined  t he  c red i -

b i l i t y  o f  f i nanc i a l  i n s t i t u t i ons  and  con t ro l  o rgan i sms .  I t  i s  aga i ns t  t h i s  back -

ground that  the lead ing wor ld  Stock Exchanges recorded very  heavy losses dur ing

the  cou rse  o f  2002 :  t he  Dow Jones  l os t  17%,  Nasdaq  39%,  F rank fu r t  44%,  and

f i na l l y  M ib te l  25%.  

Addi t iona l l y,  f rom the beg inn ing o f  2002 the progress ive  weaken ing o f  the do l la r

and increase in  the pr ice  o f  o i l  l inked to  the cr is is  in  the Midd le  East  cont r ibuted

to accentuat ing an overa l l  c l imate o f  uncer ta in ty.

W i th  regard to  the Euro zone there  have not  been any s ign i f icant  s igns o f  recovery,

w i th  the except ion o f  the increase in  expor ts  in  the second ha l f  o f  the year  thanks

to the increased st rength o f  the Euro a l though th is  was not  matched by a  s imi la r

r ise  in  in terna l  consumpt ions,  s t i l l  a f fected by the widespread c l imate o f  uncer-

ta in ty.  A pos i t i ve  s igna l  came f rom in f la t ion remain ing under  cont ro l ,  in  l ine  w i th

the ob ject ives o f  the Cent ra l  European Bank,  wh ich has made i t  poss ib le  to  keep

the purchas ing power  o f  wages and sa lar ies  in tact .

Lat in  Amer ican count r ies  have to  be cons idered separate ly.  Here the economic and

f inanc ia l  pos i t ion worsened cons iderab ly  in  2002,  h i t  by  the Argent inean cr is is  and

by  i t s  knock-on  e f f ec t  i n  ne ighbour ing  coun t r i es ,  pa r t i cu la r l y  U ruguay  and

Paraguay.  Accord ing to  the main  research bod ies ,  an increase in  GDP of  a round

3% shou ld be recorded in  2003,  powered a lso by the improvement  in  economic

prospects  a t  a  wor ld  leve l  and very  low in terest  ra tes .

In  th is  complex scenar io ,  the const ruct ion sector  mi r rors  the cr i t ica l  preva i l ing

t imes.  The pursu i t  o f  increased revenue leve ls  and d ivers i f icat ion at  a l l  costs ,

FROM LEFT TO RIGHT:
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New Mestre Hospital
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New Milan Exposition Fair Centre
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which character ised the main  wor ld  operators  in  the la t te r  par t  o f  the ’90s,  was a

mode l  wh ich dragged cer ta in  major  Groups in  the sector  in to  an economic and f i -

nanc ia l  c r is is ,  and has now opened the way to  a  more prudent  po l icy  a imed at  re-

duc ing investments  and costs ,  wh i ls t  wa i t ing for  a  recovery  in  the economy at  a

wor ld  leve l .

The Domest ic  Market

With in  the context  o f  the a forement ioned scenar io ,  in  I ta ly  a  po l icy  o f  Government

spend ing on major  const ruct ion works has been ident i f ied as an ant i - recess ion

mechan ism for  the economy as a  who le .  Expectat ions in  re la t ion to  the recovery  o f

th is  sector  are  so l id ,  as  are  a lso the in tent ions expressed by the Government  in

economic and f inancia l  p lanning documents.  In th is context  the publ ic works market

has a l ready seen apprec iab le  growth in  2002 wi th  respect  to  the prev ious year

(6 .9% at  cur rent  va lues ) .

The performance expected for the 2003-2005 three-year per iod indicates further

growth for the sector,  with a change, however,  in the composit ion of the funds, which

wi l l  reposit ion resources from smal l  to major works. Already major works represent

50% of the market in terms of amount;  in 1999 the same indicator was just 34%.

Accord ing to  the lead ing s tud ies  o f  the sector,  the cur rent  propens i ty  to  a l locate

funds to  c iv i l  works in  I ta ly  i s  greater  than in  France and the Un i ted K ingdom. I t  i s

obvious that  th is is  not an ins igni f icant amount,  and th is leaves room for a ref lect ion

on the rea l  extent  o f  expend i ture  in  pub l ic  works in  our  count ry  and on the ro le

that  the major  new works can p lay  in  th is  context .

I t  i s  na tu ra l  tha t  i n  such  a  scenar io  the  pub l i c  works  marke t  i n  I t a l y  has  a l ready

begun to  d i v ide  i t se l f  i n to  th ree  d i s t i nc t  segments :  the  f i r s t  segment  i s  one  o f

ma jo r  works  in  wh ich  the re  i s  a  l im i ted  number  o f  Genera l  Cont rac to rs ,  fo r  wh ich

ins t i tu t iona l  regu la t ions  a re  cu r ren t l y  be ing  d rawn up .  The  second segment  i s

charac te r i sed  by  works  in  wh ich  SOA cer t i f i ed  med ium-s i zed  compan ies  p lay

the i r  pa r t  (20  thousand o f  the  47  thousand on  the  Nat iona l  Bu i lde rs ’  L i s t ) .  The

th i rd  segment  compr i ses  a  ve ry  l a rge  number  o f  sma l l  compan ies  w i th  a  fa i r l y

f ragmented  re fe rence  marke t .

W i th in  th is  context  ana lys ts  and observers  be l ieve that  one o f  the fundamenta l

prob lems wi l l  be the capac i ty  for  expend i ture  o f  the pub l ic  sector  w i th  respect  to

ava i lab le  resources,  an index wh ich shou ld be in terpreted as the operat iona l  ca-

pac i ty  to  manage la rge and medium s ize  cont racts  e f f ic ient ly  and not  as  a  l im i ta-

t ion in  the f inanc ia l  coverage o f  the same.

FROM LEFT TO RIGHT:
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In  conc lus ion,  the domest ic  scenar io  o f  pub l ic  works is  pos i t i ve ly  cond i t ioned by

the requ i rement  for  new in f rast ructures for  the economic mode ls  be ing fo l lowed.  I t

concerns works wh ich go beyond the t rad i t iona l  const ruct ion mould and wh ich –

by means o f  innovat ive  too ls  such as pro ject  f inanc ing –  a re  creat ing a  new sce-

nar io ,  wh ich is  regu la ted by Law 109/94 and i ts  amendments .

The Internat ional  Market

The internat iona l  scenar io,  as prev ious ly  ment ioned,  is  character ised by a s i tuat ion

of  weakness main ly  caused by a c l imate of  uncerta inty  and insecur i ty  fo l lowing the

ter ror is t  at tack of  11th September 2001,  which destab i l ised a l l  forecasts.  However,

an ana lys is  of  the macro-economic data for  the Uni ted States shows i t  is  poss ib le

to read the t rend for  2002 in  a d i f ferent  manner,  as whi le  the economy mainta ined

a weak,  but  pos i t ive growth rate,  i t  conf i rmed the country ’s emot iona l  react ion wi th

an apprec iab le increase in  consumpt ion,  and a very st rong increase in  publ ic

spending put  in to p lace to susta in the economy.

Ove ra l l ,  obse r ve r s  ag ree  on  t he  f ac t  t ha t  2003  mus t  rep resen t  t he  t u r n i ng  po i n t

yea r  des t i ned  to  res to re  g rowth  to  t he  l e ve l s  o f  t he  ’90s  a f t e r  t h ree  yea r s  o f

s t agna t i on .

The impact  that  the economic s i tuat ion in  2002 has had on the wor ld  const ruct ion

sector  has not  led to  the cance l la t ion o f  ma jor  pro jects  but  on ly  to  the i r  s lowing

down due to  the d i f f icu l t ies  caused by the po l i t ica l ,  economic and f inanc ia l

panorama.

Accord ing to  the forecasts  o f  the main  observers ,  the C iv i l  Eng ineer ing sector  w i l l

be  the dr iv ing force beh ind the const ruct ion market  in  Europe for  the 2003-2004

two-year  per iods;  in  par t icu la r  2003 shou ld record greater  growth wi th  an average

rate  o f  4 .4%. Th is  increase,  in  nat iona l  te rms,  sees growth in  a l l  the count r ies  in

the European Un ion wi th  the except ion o f  Germany.  In  Eastern  Europe th is  w i l l

cont r ibute  to  a  dec is ive  recovery  over  the three-year  per iod (+8.9% in  2003 and

+11.9% in  2004)  a f te r  a  three-year  per iod o f  cont ract ion ( -3 .7% average ra te  f rom

1999-2001) .

W i th  regard to  other  reg ions o f  the wor ld ,  the lack o f  in terest ing prospects  has

conf i rmed Asta ld i  be l ie f  and s t ra tegy in  the program of  c losures in  the Sub-Saha-

ran area that  was dec ided in  prev ious f inanc ia l  years  and has now been substan-

t ia l l y  completed.  

The Group has concent ra ted i ts  focus on markets  where i ts  presence can be re in-

forced in  the long term and where there  are  favourab le  deve lopment  oppor tun i t ies ,

such as the Un i ted States,  Cent ra l  Amer ica,  Venezue la  and the Maghreb.  

In  Cent ra l  Amer ica and the USA in  par t icu la r,  the t rend is  sat is factory  wh ich a lso

makes i t  poss ib le  to  forecast  that  cur rent  leve ls  o f  act iv i ty  w i l l  cont inue in  the fu-

tu re ;  i n  La t in  Amer ica ,  where  the  Group presence  i s  concent ra ted  on ly  i n

Venezue la ,  i t  i s  cons idered that  the cur rent  cont racts  in  the por t fo l io ,  an impor tant

pr io r i ty  fo r  the count ry,  a re  the on ly  in terest ing ventures and that  any fur ther  de-

ve lopment  o f  act iv i t ies  wou ld increase f inanc ia l  requ i rements  and the r isk  pro f i le .

The lack o f  in terest ing prospects  in  the Turk ish market ,  where the Group has been

operat ing s ince the ’80s,  has determined a s t ra tegy o f  d ivers i f icat ion towards the

Midd le  East ,  in  par t icu la r  to  Saud i  Arab ia  and Qatar,  where programmed invest-

ments  are  cons iderab le  and market  share can be acqu i red wi th in  a  reasonab le



t ime f rame in  the  indus t r i a l  p lan t  sec to r,  i n  pa r tne rsh ip  w i th  ma jo r  i n te r na t iona l

opera to rs .

In  th is  context ,  i t  i s  cons idered that  the I raq i  c r is is  cer ta in ly  const i tu tes  a  ser ious

but  shor t - l i ved prob lem and that  the nature  o f  investments  in  the c iv i l  sector,  to-

gether  w i th  a l l i ances wi th  major  compan ies in  the indust r ia l  p lant  sector,  can en-

sure a  ba lanced deve lopment  process.

The policy of alliances and industrial synergies

The in t roduct ion o f  the “Legge Obiet t i vo ” ,  even before  becoming def in i t i ve ,  has

profound ly  a l te red the market  by  ident i f y ing the key ro le  o f  the Genera l  Cont ractor.

That  is ,  a  Company that  is  capab le  o f  see ing a  pro ject  through f rom star t  to  f in ish

in  l ine  w i th  respect  for  execut ion t imes and costs ,  fo r  wh ich i t  assumes fu l l  re-

spons ib i l i t y.

Th is  new context ,  g ives increas ing importance to the po l icy of  enter ing a l l iances

wi th par tners ab le to share respons ib i l i ty  for  both f inanc ia l  and operat iona l  aspects.  

In  th is  scenar io ,  the Company has dec ided to  concent ra te  Group act iv i t ies  on the

management  o f  ma jor  works by means o f  s t ra teg ic  a l l i ances to  enhance manage-

ment  sk i l l s ,  both in  re la t ion to  the coord inat ion o f  smal l  and medium s ize  compa-

n ies  invo lved in  the product ion phase,  and in  re la t ion to  eng ineer ing,  p lann ing and

cont ro l  act iv i t ies  wh ich,  together  w i th  proper  procurement  programming,  enab le

uncer ta in t ies  to  be reduced to  a  min imum.

One of  the fundamenta l  po in ts  in  th is  new panorama is  ba lanced f inanc ia l  p lann ing

of  cont racts ;  the management  o f  f inanc ia l  r i sk  is  more complex and there fore  re-

qu i res  new mode ls  to  be deve loped,  learn ing f rom the exper ience ga ined by the

Group in  the in ternat iona l  sector  and f rom the poss ib le  synerg ies  between f inan-

c ia l  ins t i tu t ions and the wor ld  o f  Genera l  Cont ractors .

I t  i s  prec ise ly  the rapprochement  o f  the f inanc ia l  sector  w i th  the new Genera l  Con-

t ractor  mode of  operat ions that  w i l l  de f ine the cr i te r ia  for  se lect ing par tners  w i th

whom to share the r isk  and oppor tun i t ies  presented by the ambi t ious prospect  o f

implement ing the ”Legge Obiet t i vo ” .

Th is  s i tuat ion h igh l ights  the impor tance o f  agreements  entered in to  w i th  lead ing

companies whose sk i l ls  –  un i ted with the Asta ld i  Group expert ise in the construct ion

of  in tegrated t ranspor t  systems –  w i l l  enab le  the Company to  compete e f fect ive ly

for  the cons iderab le  investments  programmed in  the sector.

The  po l i c y  o f  d i v e r s i f i c a t i on  i n t o  comp l imen ta r y  sec to r s  i s ,  on  t he  o t he r  hand ,

be i ng  imp l emen ted  by  means  o f  a  g r adua l  p l anned  i nc reased  i n vo l v emen t  i n
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t he  ope ra t i ons  managemen t  sec to r,  wh i ch  exp l o i t s  t he  s yne rg i e s  be tween  t he

p roduc t i on  p rocess  t ha t  rep resen t s  t he  G roup ’s  co re  bus i ness  and  con t r ac t

managemen t  ac t i v i t i e s .

Reorganizat ion of  sharehold ings

Dur ing the 2002 f inanc ia l  year  the investment  ra t iona l isat ion po l icy  was pursued by

means o f  a  progress ive  reduct ion in  the number  o f  shareho ld ings in  fore ign coun-

t r ies  w i th  l im i ted deve lopment  prospects ,  such as Cent ra l  A f r ica ,  and an increase

in  investments  in  Saud i  Arab ia  and Qatar  where,  once the I raq cr is is  i s  over,  there

are  expected to  be cons iderab le  investments  in  the o i l ,  energy and t ranspor t  in-

f rast ructures.

The operat ional  network

The Group ’s operat iona l  network,  thanks to  wh ich the per formance shown be low

was  ach i e ved  i n  2002 ,  has  deve l oped  t h rough  t he  ope ra t i ons  o f  27  f o re i gn

b ranches  ( s econda r y  o f f i c es )  de t a i l ed  i n  t he  a t t achmen t s  t o  t h i s  repo r t ,  73

compan i es ,  l o ca t ed  i n  I t a l y  and  ab road ,  i n  re spec t  t o  wh i ch  t he  Company  has

a  con t ro l l i ng  i n t e res t ,  a s  we l l  a s  ano the r  147  compan i e s  i n  I t a l y  and  ab road .

The re  we re  nume rous  managemen t ,  f i n anc i a l  and  econom ic  re l a t i ons  be tween

the  Company  and  t he  l ega l l y  and  f i n anc i a l l y  i ndependen t  ope ra t i ng  un i t s  a s  a re

n o r m a l  i n  a  s e c t o r  w h e re  t h e re  i s  a c t u a l  a n d  v a r y i n g  s o l i d  d o m i n a n c e  o r  i n -

f l u e n c e . The  re l a t i ons  o f  a  pa r t i cu l a r  na t u re ,  s i gn i f i c ance  o r  en t i t y  have  been

d e t a i l e d  i n  t h e  n o t e s  t o  t h e  f i n a n c i a l  s t a t e m e n t s  a n d  c o m m e n t e d  o n  i n  t h e

d e s c r i p t i o n o f  t he  ope ra t i ng  un i t s ,  wh i ch  f o l l ows .

Economic and financial performance

A s  a t  3 1  D e c e m b e r  2 0 0 2 ,  t h e  A s t a l d i  G ro u p ,  w i t h  o v e r  5 , 5 0 0  e m p l o y e e s ,  i s

c o m m i t t e d  t o  c o n t r a c t s  i n  1 8  o p e r a t i o n a l  c o u n t r i e s ,  w i t h  a  p o r t f o l i o  o f  o rd e r s

( w h i c h  w i l l  b e  d e t a i l e d  l a t e r )  o f  a ro u n d  3 , 4 0 0  m i l l i o n  E u ro s  a t  t h e  e n d  o f  t h e

f i n a n c i a l  y e a r.  

The product ion t rend for  serv ices and contracts for  the 12 months of  the year

recorded a volume equal  to around 757 mi l l ion Euros,  of  which 44.7% re lates to ac-

t iv i t ies carr ied out in I ta ly  and the remain ing 55.3% to act iv i t ies abroad. The geo-

graphic breakdown for  2002 shows a reverse in the t rend of  the prev ious f inancia l

858

200

119

64

26

(11)

15

82

843

149

109

83

29

1

30

125

20022001
total revenues

fixed assets

net financial indebtedness

ebit

result before taxes

taxation 

net profit

self-financing (net profit + depreciation and amortisation + provisions)

(in million euros)

m a i n  h i g h l i g h t s  f o r  t h e  g r o u p  



40

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

2

yea r,  wh i ch  reco rded  a  p redom inance  o f  domes t i c  con t r ac t s ;  t h i s  phenomenon

has  a l so  come  abou t  a s  a  re su l t  o f  t he  p roduc t i on  l e ve l s  i n  ce r t a i n  coun t r i e s

i nc l ud i ng  Cen t r a l  Amer i can  coun t r i e s ,  Roman ia  and ,  as  men t i oned  p rev i ous l y,

Venezue l a .  

The qua l i t y  and the  impor tance o f  the  opera t ions  acqu i red dur ing  the  course  o f

2002 in  I ta l y,  w i l l  de te rmine  a  g reate r  inc idence o f  domest ic  opera t ions  on overa l l

p roduct ion  va lue  in  the  fu tu re .

The  l a t te r  pa r t  o f  the  yea r  saw the  commencement  o f  works  re la t i ve  to  the  New

Exposi t ion Fai r  Centre in Mi lan with the atta inment of  important pro ject  mi lestones

and s i te opening.

With respect to 2001 the increase in contract revenues was around 3%. Total revenues

were conf i rmed at  858 mi l l ion  Euros wi th  an increase wi th  respect  to  the prev ious

f inanc ia l  year  o f  3 .7% on a  normal ised bas is ,  i .e .  exc lud ing ext raord inary  i tems of

income,  wh ich represents  an apprec iab le  resu l t ,  tak ing in to  account  the genera l

economic t rend and the par t ia l  cont ract ion o f  act iv i t ies  in  Turkey.

EBIT amounts to approximate ly 64 mi l l ion Euros (7.5% of  tota l  revenues) .  This f igure

is lower wi th respect to the prev ious f inancia l  year,  when the Prof i t  & Loss statement

benef i ted f rom a capi ta l  ga in of  16 mi l l ion Euros,  gross of  the theoret ica l  f isca l  ef-

fect ,  f rom the sa le of  the bui ld ing in V ia Po in Rome, former ly  the Head Off ice of  the

Parent Company.

Labour  costs  show an increase,  due to  an extens ion o f  the scope o f  conso l idat ion

and the  e f fec t  o f  new d i rec t  ac t i v i t i es  commenced dur ing  the  f i nanc ia l  yea r.  I n

add i t i on ,  the re  were  charges  re la ted  to  the  bonus  pa id  to  pe rsonne l  fo l l ow ing  the

Stock  Marke t  l i s t i ng .

The prov is ions and wr i te-down head ing,  wh ich tota ls  31 mi l l ion  Euros,  inc ludes the

a l lowances made for  the purposes o f  record ing the re levant  marg in  on long term

contracts on the basis of the cost-to-cost accounting pr inciple. I t  is necessary to re-

member that dur ing the course of the f inancial  year a write-down of around 14 mi l l ion

Euros was made to  take in to  account  the cur rent  va lue o f  rece ivab les  outs tand ing

re ferred to the Venezuelan customer held by the Parent Company. This write-down,

l inked to the trend in the value of local currency is part ly offset by the appl icat ion of

contractual clauses, which recognise both the pr ice review on the contractual i tems

and the di fferent ia l  on the delayed payment of receivables.

Net f inancia l  charges amount to approximate ly 25 mi l l ion Euros (26 mi l l ion Euros in

2001) and benef i t  –  i f  v iewed in re lat ion to the t rend in the net f inancia l  posi t ion –

f rom carefu l  f inancia l  p lanning a imed at  opt imis ing the product ion cycle,  wi th the

main object ive of  conta in ing the capi ta l  invested in operat ions by means of  eff ic ient

FROM LEFT TO RIGHT:

MOROCCO 
Sidi Kacem-Meknès Railway

DENMARK 
Copenhagen Subway

ROMANIA 
Bucharest-Otopeni International

Airport
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debtor management,  effect ive use of  f inancia l  resources resul t ing f rom the l is t ing

process and reorganisat ion of  the Company f inancia l  st ructure.

The f inancia l  cyc le for  orders in progress dur ing 2002 determined in certa in cases a

temporary work ing capi ta l  f inancing requirement,  which meant increased recourse to

f inancing sources.  This re lates in part icu lar  to operat ions in Turkey,  which saw a

slowdown in execut ion as a resul t  of  d i f f icu l t ies of  a f inancia l  nature exper ienced by

the former local  partner.  

In the second hal f  of  the f inancia l  year these di ff icu l t ies made i t  impossib le to ut i l ise

the f inancial resources related to the insurance indemnity and avai lable for the project,

whi lst  the consequent l imi tat ions imposed by Turk ish bureaucracy prevented the

customer f rom paying for  the completed operat ions.  Current ly  the customer,  hav ing

overcome contractual  and legal  d i f f icu l t ies,  is  proceeding with cert i f icat ion of  the

part ia l ly  completed works,  a pre l iminary step towards payment of  the amounts due.

At the same t ime act iv i t ies cont inue for  renewal  of  the credi t  fac i l i ty  l inked to exports

and t rade f inanc ing,  amount ing to  approx imate ly  300 mi l l ion  US do l la rs ,  wh ich is

expected to be operat ive in the second hal f  of  2003. 

Conversely, during the course of the year regular revenues were received for production

carr ied out in Venezuela. In th is regard, i t  is important to point out the payment made

in the f inal  per iod of the f inancia l  year perta in ing to the contractual  advance for the

new Puer to  Cabe l lo-La Encruc i jada ra i lway cont ract ,  complet ion o f  wh ich wi l l  l i nk

the cap i ta l  Caracas to  the most  impor tant  commerc ia l  por t  in  the count ry.

I n  o rde r  t o  mon i to r  t he  exchange  r a t e  r i s k ,  t he  G roup  uses  app rop r i a t e  hedg ing

inst ruments .  These operat ions are  not  o f  a  specu la t i ve  nature ,  but  are  in tended to

min imise the economic e f fects  o f  f luctuat ions o f  fo re ign cur renc ies  not  be long ing

to the Euros zone.

The rat io between f inancia l  debt and own resources shows very posi t ive va lues for

the sector to which the Group belongs, conf i rmed at  54% (Debt/Equi ty Rat io) .

Dur ing the course of the f inancia l  year,  the Group ’s f inancia l  structure was restruc-

tured by means of the abovement ioned capita l  increase –  fo l lowing l ist ing on the

Stock Market –  both through the issue of a Eurobond for 150 mi l l ion Euros ( three year

l i fe,  6.5% f ixed rate)  which enabled opt imisat ion of f inancing sources and act ivat ion

of f inancia l  instruments dedicated to each indiv idual  project,  addit ional ly enabl ing fu l l

a l ignment of the f inancing sources with the requirements of ongoing operat ions.

F ina l ly  i t  should be pointed out that  dur ing the course of  the f inancia l  year extra-

contractual  considerat ions were t ransferred, on a pro-solvendo basis to the Compa-

ny Mel ior factor for  approximate ly 38 mi l l ion Euros.

Consequent ly,  the Group ’s f inancia l  st ructure is  as fo l lows:

(114,251)

(39,675)

171,875

39,784

57,733

(26,872)

(150,000)

–

(119.139)

(154,180)

(98,638)

176,441

23,718

(52,659)

(20,231)

–

(36,152)

(109,043)

20022001
short-term financial debt

medium to long-term financial debt

cash and cash equivalents

long term financial receivables

total ordinary finance

leasing

eurobond

convertible debenture bond

total net financial position

(Euro/000)

g r o u p  f i n a n c i a l  s t r u c t u r e



Dur ing the course o f  the f inanc ia l  year  the net  f inanc ia l  pos i t ion showed a var ia t ion

of  around 10 mi l l ion  Euros wh ich inc lude on the one hand rece ipts  resu l t ing f rom

the operat ion o f  l i s t ing the Company on the Stock Market ,  and on the other  the

payment  o f  d iv idends o f  a round 13 mi l l ion  Euros and impor tant  investments  in  spe-

cial ised plant and equipment and in study and design act iv i t ies in the area of Project

F inanc ing and Genera l  Cont ract ing in i t ia t i ves .  

I t  i s  impor tant  to  po in t  out ,  as  ment ioned prev ious ly,  that  a  pos i t i ve  t rend was

recorded for  bus iness in  Venezue la ,  and thanks to  the care fu l  po l icy  adopted by

the Company i t  has been poss ib le  to  keep invested cap i ta l  to  a  min imum by care-

fu l l y  mon i tor ing the rece ivab le  t rend and co l lect ing impor tant  debts  wh ich made i t

poss ib le  to  min imise exposure to  the count ry  a t  the end o f  the f inanc ia l  year.  A lso

f rom a cur rency po in t  o f  v iew,  operat ions cur rent ly  underway in  Venezue la  are

main ly  pa id  for  in  hard cur rency,  mak ing i t  poss ib le  to  neut ra l i se  any f luctuat ions

in  loca l  cur rency.

The Prof i t  and Loss Account  and Ba lance Sheet  are  g iven be low,  expressed in  the

rec lass i f ied format ,  as  we l l  as  the cash- f low statement  ( in  thousand Euros ) :
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2001 % 2002 %
revenue from services and contracts 733,921 87.1% 757,418 88.3%

other revenue and income 109,107 12.9% 100,555 11.7%

total revenues 843,028 100.0% 857,973 100.0%

costs of production (538,822) (63.9)% (585,613) (68.3)%

added value 304,206 36.1% 272,360 31.7%

personnel (93,472) (11.1)% (108,201) (12.6)%

gross operating margin 210,734 25.0% 164,159 19.1%

other charges (33,198) (3.9)% (33,420) (3.9)%

ebitda 177,536 21.1% 130,739 15.2%

provisions (48,645) (5.8)% (36,080) (4.2)%

amortisations and depreciations (45,885) (5.4)% (30,617) (3.6)%

ebit 83,006 9.8% 64,042 7.5%

net financial income (charges) (26,038) (3.1)% (25,072) (2.9)%

revaluation (write-down) of equity investments (21,835) (2.6)% (6,610) (0.8)%

net extraordinary income (charges) (6,265) (0.7)% (6,149) (0.7)%

profit before tax 28,868 3.4% 26,211 3.1%

income tax (19,079) (2.3)% (8,861) (1.0)%

current (deferred) tax 20,655 2.4% (1,839) (0.2)%

net profit for the period 30,444 3.6% 15,511 1.8%

minority interests profit (loss) for the period (417) 0.0% (442) (0.1)%

group net profit for the financial period 30,027 3.5% 15,069 1.8%

Euros/000

r e c l a s s i f i e d  c o n s o l i d a t e d  p r o f i t  a n d  l o s s



43

M
a

n
a

g
e

m
e

n
t 

R
e

p
o

rt
 o

n
 c

o
n

s
o

li
d

a
te

d
 a

c
ti

v
it

y

2001 2002
net intangible assets 36,210 58,292

net tangible assets 67,200 93,725

equity investments 33,684 33,909

other net fixed assets 11,618 14,398

total net fixed assets (A) 148,712 200,324

inventories 34,675 40,620

contracts in progress 182,891 198,343

trade debtors 217,431 236,738

other assets 231,338 224,869

advances (77,450) (133,362)

subtotal 588,885 567,208

trade creditors (153,792) (195,154)

other liabilities (203,414) (144,453)

subtotal (357,206) (339,607)

working capital (B) 231,679 227,601

employee severance indemnity (8,628) (11,970)

contractual risks provision (80,868) (50,650)

other provisions (33,764) (23,855)

total provisions(C) (123,260) (86,475)

net invested capital (D)=(A)+(B)+(C) 257,131 341,450

cash and current financial receivables 176,442 171,875

long term financial receivables 23,718 39,785

medium to long-term financial debts (115,405) (212,594)

short term financial debts (157,645) (118,205)

net financial debts (E) (72,890) (119,139)

convertible debenture loans (36,152) –

consolidated Group equity 148,083 222,004

minority interests 6 307

equity (F)=(D)-(E) 148,089 222,311

personal guarantees 1,518,183 1,653,148

other off-balance sheet accounts 148,929 192,258

secured guarantees – –

third party guarantees in our favour 21,520 21,932

total off-balance sheet accounts 1,688,632 1,867,338

Euros/000

r e c l a s s i f i e d  c o n s o l i d a t e d  b a l a n c e  s h e e t
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2001 2002
operating activities

group net profit 30,027 15,070

deferred tax assets (20,655) 1,839

depreciation of tangible assets 11,849 13,902

amortisation of intangible assets 24,371 22,178

provisions for risks and charges and write down of equity investments 65,045 18,493

provision for employee severance indemnity 3,441 5,046

provision for doubtful debtors 10,350 14,400

loss on disposals of fixed assets 968 385

gains on disposals of fixed assets (22,248) (1,932)

subtotal 103,148 89,381

utilization of provision for risks and charges (28,045) (40,210)

employee severance indemnity paid (7,132) (1,703)

decrease (increase) in inventory 32,384 (5,944)

decrease (increase) in contracts in progress 15,087 8,648

decrease (increase) in trade debtors 26,836 (57,813)

decrease (increase) in other assets (48,360) (14,217)

(decrease) increase in advances (19,637) 55,912

(decrease) increase in trade creditors 16,566 41,362

(decrease) increase in other liabilities (11,348) (58,958)

net effect of demerger (15,087) –

net effect of change in consolidation areas (8,034) (4,948)

cash flow from operating activities a) 56,378 11,510

investment activities

purchase of tangible assets (including leasing) (12,794) (60,079)

increase in intangible assets (18,359) (44,259)

proceeds from sale of tangible assets 37,697 20,531

(purchases) sale of equity investments (18,075) (13,688)

net effect of demerger 15,190 –

net effect of change in consolidation areas 16,553 670

cash flow from investment activities b) 20,212 (96,825)

financing activities

increase (decrease) in short-term bank and other borrowings 2,964 (39,440)

net balance of loans obtained (repaid) during the year (43,390) (52,812)

payment of dividends (4,616) (13,403)

issuance of debenture loan – 150,000

debenture loan paid off (3,615) –

capital increase – 62,930

cash flow from financing activities c) (48,657) 107,275

effect of change in consolidation area

change in minority interests equity (1,208) 301

effect of demerger (103) –

other changes (327) 833

change in conversion reserve (4,912) (27,661)

variation in conversion and consolidation reserves d) (6,550) (26,527)

cash flow for the year a) + b) + c) + d)

cash and cash equivalents at beginning of year 155,059 176,442

cash and cash equivalents at end of year 176,442 171,875

cash flow for the year 21,383 (4,567)

Euros/000

c o n s o l i d a t e d  c a s h  f l o w  s t a t e m e n t
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Investments

As can be seen f rom the cash- f low statement  above,  investments  e f fected dur ing

the course o f  the f inanc ia l  year  a t  a  conso l idated leve l  amount  to  118 mi l l ion  Eu-

ros,  wh ich break down as fo l lows ( in  mi l l ion  Euros ) :

• i n tang ib le  assets 44

• tang ib le  assets 60

• equ i ty  investments 14

As ment ioned prev ious ly,  the f inanc ia l  year  was character ised by care fu l  re-def in i -

t ion o f  the Group f inanc ia l  s t ructure ,  wh ich saw the issue in  February  o f  a  deben-

ture  loan for  150 mi l l ion  Euros wi th  a  l i fe  o f  th ree years ;  th is  operat ion made i t

poss ib le  to  ra t iona l ise  f inanc ing sources,  w i th  the a im of  mak ing them more con-

s is tent  w i th  the operat ing cyc le .  

In  add i t ion,  as  fu l l y  exp la ined,  in  June Asta ld i  was l i s ted on the Stock Exchange;

th is  brought  a  cap i ta l  in f lux  o f  a round 63 mi l l ion  Euros.

These two circumstances, highl ighted in previous f inancial  years as pr ior i ty object ives

wi th in  the area o f  St ra teg ic  P lann ing,  have cont r ibuted to  the commencement  o f

t he  l a t es t  phase  o f  g rowth  l i n ked  to  t he  s t reng then i ng  o f  As ta ld i  i n  i t s  ro l e  o f

Genera l  Cont ractor,  in  par t icu la r  in  the domest ic  market .

Dur ing the course o f  2002 a boost  was g iven to  act iv i t ies  to  re in force techn ica l

and eng ineer ing s t ructures in  order  to  suppor t  the s t rong commitment  to  Genera l

Cont ract ing act iv i t ies .  Deve lopment  o f  new ventures dur ing the f inanc ia l  year  re-

qu i red s ign i f icant  e f for t  o f  both a  techn ica l  and a  f inanc ia l  nature ,  enab l ing the

Company however  to  ach ieve cons iderab le  success in  2002 in  te rms of  the acqu i -

s i t ion o f  new orders .  The new set-up wi l l  increas ing ly  be a  feature  o f  the Major

Works market ,  as  def ined by the “Legge Obiet t i vo ” ,  and there fore  the f inanc ia l  and

asset  s t ructure ,  together  w i th  techn ica l  and management  capac i ty,  w i l l  be the

Group ’s s t rong po int  in  the cha l lenge i t  has taken up.

Another  character is t ic  e lement  o f  th is  new scenar io  is  represented by investments

in  shareho ld ings l inked to  Pro ject  F inanc ing ventures.  Dur ing 2002,  the f i rs t  im-

por tant  pro ject  in  I ta ly  was acqu i red through th is  means:  the const ruct ion and

subsequent  management  o f  the New Hosp i ta l  in  Mest re ,  in  wh ich the Company

ho lds a  30% stake,  for  an investment  o f  6 .4  mi l l ion  Euros.

St i l l  w i th  regard to  investment  act iv i t ies ,  in  l ine  w i th  s t ra tegy the 2002 f inanc ia l

year  saw a s t rengthen ing o f  some areas such as Cent ra l  Amer ica,  in  par t icu la r  E l

Sa lvador,  where investments  in  p lant  and equ ipment ,  meant  the Group has a l ready

obta ined cons iderab le  success in  te rms of  the acqu is i t ion o f  new orders ,  produc-

t ion and resu l ts  in  th is  f inanc ia l  year.  

Act iv i ty  f lows for  the f inanc ia l  year  have been character ised by substant ia l  se l f - f i -

nanc ing,  for  a round 82 mi l l ion  Euros,  as  a  resu l t  o f  cons iderab le  amounts  for

amort isat ion and prov is ions.  Work ing cap i ta l  requ i rements  show an increase,

wh ich,  as  i l lus t ra ted in  the appropr ia te  sect ion,  i s  l inked to  the cont ract  in  Turkey

where there was an extension in the terms for col lect ion of outstanding receivables.

In  the la t te r  par t  o f  the year  th is  s i tuat ion was o ffset  by  an advance cont ractua l

paymen t  o f  a round  12  m i l l i on  Eu ros  f o r  t he  new Pue r to  Cabe l l o -La  Enc ruc i j ada

ra i lway cont ract ,  f rom the Venezue lan customer  IAFE.  



The increase in  t rade debtors  has been fo l lowed by a  s imi la r  increase in  t rade

cred i tors ,  ma in ly  due to  the ongo ing cont ract  in  Turkey,  as  a  resu l t  o f  the po l icy  o f

invested cap i ta l  conta inment ,  wh ich genera l l y  invo lves payments  be ing made to

suppl ie rs  a f te r  rece ipt  o f  payments  f rom the c l ient .  

Qual i ty

In  l ine  w i th  Group deve lopment  po l icy,  s ign i f icant  deve lopments  concern ing the

Company and cer ta in  Subs id ia r ies  took p lace in  the course o f  the f inanc ia l  year.

Hav ing in t roduced the management  mode l ,  extended i t  to  des ign act iv i t ies ,  and

been successfu l l y  aud i ted by the Cer t i f icat ion Body DNV,  in  May 2002 the Parent

Company  ob ta i ned  ex tens ion  o f  i t s  Ce r t i f i ca t i on  and  was  awa rded  the  Qua l i t y

Sys tem Ce r t i f i ca te  show ing  i t  mee ts  t he  new ISO 9001 :1994  s tanda rds .

W i th  respect  to  the subs id ia ry  I ta ls t rade S.p.A. ,  dur ing 2002 the organ isat ion

st ructure  was complete ly  rev ised,  a lso due to  the e f fect  o f  the new Company

st ructure  implemented in  the second ha l f  o f  2001.  Th is  was submi t ted for  Aud i t  by

the Cer t i f icat ion Body DNV,  and hav ing sat is f ied the requ i rements  o f  the s tandard,

i t  obta ined renewal  o f  the Cer t i f icate  o f  compl iance wi th  ISO 9002:1994 standards.

F ina l l y,  in  Ju ly  2002 Cer t i f icat ion Body DNV car r ied out  an aud i t  o f  subs id ia ry

Company R. I .C.  –  Ra i lway In ternat iona l  Const ruct ion S.p.A. ,  wh ich works in  the

sector  o f  ra i lway superst ructures.

The resu l ts  o f  these pre l im inary  checks made before  the f i rs t  i ssue o f  a  cer t i f icate

in  accordance wi th  the s tandard ISO 9002:1994 were pos i t i ve ,  and the Qua l i ty

System Cer t i f icate  o f  compl iance wi th  the abovement ioned standard for  the “Con-

st ruct ion,  Renovat ion and Maintenance o f  Ra i lway Superst ructures” was awarded.

Together  w i th  SOA approva l  obta ined in  cat .  OS29 for  c lass V,  th is  const i tu tes  the

compulsory  requ i rements  to  be ab le  to  qua l i f y  as  an Executor  o f  Pub l ic  Works as

of  1  January  2003.

At  the present  t ime the pro ject  to  conver t  cur rent  cer t i f icat ions –  wh ich exp i re  on

14 December  2003 –  to  the new ISO 9000:2000 standard schemes is  cur rent ly  un-

der  def in i t ion in  con junct ion wi th  Cer t i f icat ion Body DNV.  The programmes under-

way  have  schedu l ed  t he  above  conve rs i ons  to  t he  t ime  o f  t he  nex t  pe r i od i ca l

Aud i t  fo r  the Company and i ts  Subs id ia r ies ,  expected to  be he ld  in  Ju ly  2003.   
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Anatolian Motorway



47

M
a

n
a

g
e

m
e

n
t 

R
e

p
o

rt
 o

n
 c

o
n

s
o

li
d

a
te

d
 a

c
ti

v
it

y

Research and development  act iv i t ies

The Group has not  incur red costs  for  research and deve lopment  act iv i t ies .

Human resources

As par t  o f  the program of  ongo ing pro fess iona l  deve lopment ,  spec i f ic  t ra in ing

programs have been car r ied out  in  var ious sectors  wh ich range f rom Qua l i ty  and

Sa fe t y  S y s t e m  u p d a t i n g  c o u r s e s ,  i m p l e m e n t a t i o n  o f  t h e  P ro j e c t  C o n t ro l

p rocess ,  updat ing in  re la t ion to  personne l  management  –  a lso by means o f  the

in t roduct ion o f  a  new IT  system –  to  normal  techn ica l  and s tandard updat ing

act iv i t ies .  The tota l  amount  o f  hours  ded icated to  these t ra in ing act iv i t ies  was

around 2,300,  equ iva lent  to  0 .4% of  the s ta f f ’s theoret ica l  work ing hours .

The new graduate h i r ing programme has cont inued as prov ided for  in  Company

p lans,  in  order  to  guarantee su i tab le  s ta f f  tu rnover  w i th in  the Company s t ructure .

The order  port fo l io

After  pub l icat ion in  the Gazzet ta  Uff ic ia le  on 26 August  2002,  Law no.  443 o f  21

December  2001 ( the “Legge Obiet t i vo ” )  govern ing the “creat ion o f  in f rast ructures

and  p roduc t i on  s i t es  o f  s t r a t eg i c  and  na t i ona l  i n t e res t ” became  e f f ec t i ve .  Th i s

s i t ua t i on re in forces the most  impor tant  assumpt ions that  const i tu te  the bas is  o f

the deve lopment  programme,  conf i rming there fore  the pos i t i ve  forecasts  for  Group

growth.

In  the in ter im per iod before  in i t ia t i ves  f rom the abovement ioned “Legge Obiet t i vo ”

a n d  re l a t e d  r e g u l a t i o n s  b e c o m e  o p e r a t i v e ,  i t  i s  i m p o r t a n t  t o  h i g h l i g h t  t h e

c o n s i d e r a b l e success o f  the Group in  acqu i r ing new cont racts  wor th  around 1.5

b i l l ion  Euros in  the course o f  the 2002 f inanc ia l  year,  a  f igure  that  fa r  exceeds the

p lanned target .  

I t  i s  impor tant  to  remember  that  impor tant  acqu is i t ions were made in  the course o f

the f inanc ia l  year,  in  te rms both o f  s ize  and techno log ica l  content ,  inc lud ing the

New Mi lan Expos i t ion Fa i r  Cent re  (275 mi l l ion  Euros in  share quota ) ,  the Hosp i ta l

o f  Mes t re  ( 65  m i l l i on  Eu ros  i n  cons t ruc t i on  and  378  m i l l i on  Eu ros  f o r  sha red

management ) ,  the Bresc ia  Underground (281 mi l l ion  Euros in  share quota )  and the

f i rs t  phase o f  the MOSE pro ject  in  Ven ice.

The  t ab l e  t ha t  f o l l ows  shows  the  t rend  i n  acqu i s i t i ons  by  t ype  o f  con t r ac t  and

geograph ica l  a rea,  conf i rming the at tent ion pa id  by the Company to  the domest ic

marke t  and  to  the  deve lopment  o f  the  ro le  o f  Genera l  Cont rac to r.  Th is  po l i cy  i s

in tended ove r  the  shor t  te rm to  concent ra te  Company  resources  on  the  manage-

ment  o f  comp lex  cont rac ts  fo r  s ign i f i can t  amounts ,  avo id ing  the  d i spers ion  o f  ca-

pac i t y  i n  the  t rad i t i ona l  marke t  o f  pub l i c  con t rac ts ,  wh ich  i s  marked  by  s t rong

compet i t i on .  
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The tab le  that  fo l lows shows the geograph ica l  d is t r ibut ion o f  the por t fo l io :

The port fo l io  and the domest ic  scenar io

Dur ing the course o f  the year  the nat iona l  scenar io  was character ised by the com-

p le t ion o f  leg is la t i ve  act iv i ty  a iming to  create  s tandards for  implement ing the ma-

jor  works cont racts  ident i f ied by the “Legge Obiet t i vo ” .

In  fact ,  as  ment ioned,  Law Decree no.  109 o f  August  2002 completes the regu la-

tory  f ramework wi th in  wh ich the s t ra teg ic  pub l ic  works must  be deve loped,  as  ap-

proved by CIPE reso lu t ion no.  121 o f  21 December  2002.

The pr io r i ty  in f rast ructure  pro jects  ident i f ied (DPEF of  7/02)  a re :  

– the br idge over  the St ra i ts  o f  Mess ina,  fo r  wh ich the Company has estab l ished

a Consor t ium to compete in  the cont ract  tender,  together  w i th  three impor tant

i n t e r na t i ona l  g roups  ( t he  F rench  V i nc i ,  Ge rman  Hoch t i e f  and  t he  Swed i sh

Skanska) ,  lead ing Genera l  Cont ractors  a t  wor ld  leve l ;

– the Sa lerno-Regg io  Ca labr ia  motorway,  for  wh ich the Company,  in  a  Jo in t  Ven-

ture  w i th  V ian in i  Lavor i  S .p.A.  and Grand i  Lavor i  F incos i t  S.p.A. ,  i s  cur rent ly

present ing an o ffe r  to  act  as  Genera l  Cont ractor  for  the modern isat ion and

adaptat ion o f  the s t re tch inc luded between 53.8 km (S ic ignano)  and 82.3 km

(Atena Lucana) ;

W i th in  the scope o f  the works covered by the “Legge Obiet t i vo ” ,  the Company,

wi th  V ian in i  Lavor i  S .p.A.  and Dragados,  ranked f i rs t  in  the pr ivate  b id ,  in  accor-

dance wi th  Pro ject  F inanc ing,  to  w in  the tender  for  the des ign,  const ruct ion,  f i -

nanc ing and management  o f  the Mi lan-Bresc ia  motorway and is  cur rent ly  invo lved

in  the f ina l  phase o f  negot ia t ions procedure.

In  re la t ion to  Pro ject  F inance the Company,  a long wi th  Ansa ldo Traspor t i ,  Ansa ldo

Breda and ATM, has a lso presented the Proposa l  fo r  the des ign,  const ruct ion,  f i -

nanc ing and management  o f  the new underground MM5 l ine  to  the Mi lan C i ty

Counc i l ,  and th is  is  cur rent ly  under  rev iew by the tender  pane l .

portfolio as at acquisitions production portfolio as at  
01/01/2002 31/12/2002

domestic 1,465 1,093 (339) 2,219

international 1,201 437 (417) 1,221

total 2,666 1,530 (757) 3,439

(million of euros)

o r d e r  b a c k l o g  b y  g e o g r a p h i c a l  a r e a

portfolio as at  acquisitions production portfolio as at 
01/01/2002 31/12/2002

railways and undergrounds 745 495 (335) 905

roads and motorways 904 200 (296) 808

airports and ports 40 54 (12) 82

hydraulic and hydroelectric power plant works 362 34 (50) 346

civil and industrial building 238 369 (64) 543

licenses 377 378 – 755

total portfolio 2,666 1,530 (757) 3,439

(million of euros)

o r d e r  b a c k l o g  b y  l i n e s  o f  b u s i n e s s
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In  add i t ion,  as  conf i rmat ion that  the Company possesses outs tand ing techn ica l

and organ isat iona l  sk i l l s ,  dur ing the course o f  the 2002 f inanc ia l  year  i t  was

awarded:

– i n  i ts  ro le  a  Genera l  Cont ractor  and group leader,  w i th  50% of  the jo in t  venture

(Asta ld i /V ian in i /P izzarot t i ) ,  the des ign and const ruct ion o f  the New Expos i t ion

Fa i r  Cent re  in  Mi lan (550 mi l l ion  Euros )  beat ing o ff  compet i t ion f rom groups

such as Impreg i lo  ( I ta ly ) ,  E i f fage (France)  and Bov is  Lend Lease (Un i ted K ing-

dom) .  The pro ject  presented by the jo in t  venture  was deve loped by the Arch i -

tect  Mass imi l iano Fuksas;  the New Expos i t ion Fa i r  Cent re  in  Mi lan wi l l  be bu i l t

on a  to ta l  a rea o f  1 .4  mi l l ion  square meters  and inc lude 8 pav i l ions,  20,000 car

park ing spaces,  25 lockup garages,  20 restaurants ,  and 80 conference rooms,

mak ing i t  the top exh ib i t ion cent re  in  the wor ld  to  date .  1 ,500 peop le  w i l l  work

on the cont ract ,  inc lud ing 200 eng ineers ,  des igners  and arch i tects .  Work is  ex-

pected to  reach complet ion in  2005.  The impor tance o f  th is  pro ject  can be ap-

prec ia ted by the fact  that  a f te r  the cont ract  had been awarded the f i rs t  br ick

was put  in  p lace in  the presence o f  the Pr ime Min is ter ;

– In  i ts  capac i ty  o f  group leader,  the Company wi l l  const ruct  and manage the new

Hospi ta l  in  Mest re  hav ing won the f i rs t  impor tant  Pro ject  F inance cont ract  in

I ta ly.  The des ign,  wh ich wi l l  be car r ied out  by  Arch i tect  Emi l io  Ambas,  is  to  in-

c lude a  hosp i ta l  s t ructure  o f  a round 700 beds,  set  in  woodland.  Access to

serv ices by externa l  users  w i l l  be fu l l y  computer ised,  and the hosp i ta l  w i l l  o f fe r

techno log ica l l y  advanced operat ing theat res  and recovery  rooms,  innovat ive  re-

search laborator ies ,  two casua l ty  depar tments  and rad io logy depar tments  f i t ted

wi th  h igh tech equ ipment ,  underground park ing serv ices (a round 1,000 car

spaces)  and connect ions wi th  pub l ic  t ranspor t  serv ices.  In  add i t ion to  commer-

c ia l  serv ices such as restaurants ,  shops and other  serv ices,  management  o f

medica l  and non-medica l  serv ices wi l l  a lso be prov ided by spec ia l i sed compa-

n ies .  The cont ract ,  a t  the pro ject  f inanc ing phase,  is  wor th  180 mi l l ion  Euros

for  the const ruct ion par t  (36% Asta ld i  share )  spread over  4  years  and around

1,260 mi l l ion  Euros for  the management  l icense (30% Asta ld i  share )  fo r  the next

24 years .  

The Company has a lso recent ly  rece ived f ina l  conf i rmat ion that ,  in  assoc ia t ion wi th

Ansa ldo  Traspo r t i  and  Ansa ldo  B reda ,  i t  has  been  awa rded  the  con t r ac t  f o r

construct ion of the ful ly automated l ight underground l ine in Brescia, the f i rst without

manned t ra ins  and s tat ions in  I ta ly,  fo r  a  to ta l  o f  18.2 km d iv ided in to  3  lo ts .

The main act iv i t ies for  which the contract  was awarded are the execut ive des ign,

construct ion and star t-up,  two-year  technica l  management and seven-year  ord inary

and ext raord inary maintenance of  the underground which wi l l  cut  through the c i ty

of  Bresc ia f rom Conces io a long a North-South ax is  to the Bresc ia 2 suburb,  con-

nect ing wi th the Eastern branch to the S.  Eufemia d is t r ic t  and Western branch to

the exh ib i t ion centre.

The Customer Company,  Bresc ia Mobi l i tà ,  incorporated spec i f ica l ly  for  the purpose

by the Ci ty  Counci l  on 17 October  2002,  has des ignated the f i rs t  s t retch,  par t ly

made up of  lo ts  1 and 2,  13.8 km in length,  for  which the va lue expressed in  the

prov is iona l  award is  approx imate ly  562.5 mi l l ion Euros (o f  which Asta ld i  share is

approx imate ly  282 mi l l ion Euros) .  The st retch is  made up of  s ign i f icant  works in-

c lud ing 1.8 km of  e levated motorway,  4 km ar t i f ic ia l  tunne ls ,  6 km of  natura l  tun-

ne ls ,  1.8 km of  r ises and t renches and 18 stat ions,  14 of  which are underground.
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Notes that  the l i s t  o f  works inc luded in  the “Legge Obiet t i vo ”  inc ludes extens ion o f

the Bresc ia  Underground by around 4 km,  and the pre l im inary  pro ject  cou ld  be

awarded to  the same Jo in t  Venture .  

Mov ing on to  deve lopments  in  on-go ing works,  we shou ld ment ion the f inanc ing o f

works for  the protect ion o f  the Ven ice lagoon (Mose system)  in  wh ich the Compa-

ny has a  25% stake in  the I ta lvenez ia  Consor t ium;  the cont ract  award re la t i ve  to

lo t  C o f  Met roveneta (10.5 mi l l ion  Euros ) ,  lo t  5  o f  the Sa lerno-Regg io  Ca labr ia  mo-

torway (25 mi l l ion  Euros )  and a lso the acqu is i t ion o f  o ther  cont racts  (24 mi l l ion  Eu-

ros )  in  connect ion wi th  the In f ra f legrea Consor t ium (Asta ld i  –  G iust ino )  fo r  the con-

st ruct ion o f  in f rast ructures to  deve lop the Por t  o f  Pozzuo l i .

F ina l l y,  the Company has been awarded a 30-year  l icense for  the execut ive  des ign,

const ruct ion and management  o f  the car  park ,  fo rmer ly  Man i fa t tura  Tabacch i ,  in

Bologna, near the Piazza VII I  Agosto Car Park which the Company has been managing

for  some t ime.

Separate  ment ion must  be made of  the def in i t ion o f  a  dra f t  mode l  w i th  new tech-

n ica l  and economica l  content  by  the Bon i f ica  A l l i -Copane l lo  Consor t ium and the

Company for  the recommencement  and complet ion o f  works on the Mel i to  Dam.

The most  s ign i f icant  on-go ing cont racts  are  summar ised be low,  subd iv ided ac-

cord ing to  type.

Transport  inf rastructures

High Speed Rai lway

Dur ing 2002,  const ruct ion cont inued on the Rome to Nap les s t re tch.  As def ined at

the t ime o f  the rev iew on 15 June 2001 of  the cont ract  between the Genera l  Con-

t ractor  IR ICAV Uno,  in  wh ich the Company has a  27.91% stake,  and the C l ient  TAV,

the c iv i l  works and lay ing o f  the superst ructure  have essent ia l l y  been completed,

and the techno log ica l  ins ta l la t ions are  underway,  w i th  the except ion o f  the s t re tch

immediate ly  pr io r  to  the Nap les junct ion.  A l l  o f  th is  is  pre l im inary  to  the operat iona l

tests  w i th  t ra ins  on the l ine  wh ich wi l l  commence in  2003.

I r icav  Uno Consor t ium product ion,  in  te rms of  the share re la t ing to  the Company,

for  des ign,  expropr ia t ion,  Genera l  Cont ractor  act iv i t ies  and techno logy serv ices for

the 2002 year  was 27.6 mi l l ion  Euros.

In  add i t ion to  th is ,  consor t ium member  Company Pegaso S.c . r. l .  car r ied out  works

worth  around 29 mi l l ion  Euros,  in  te rms of  the share re la t ing to  the Company,

wh i l s t  f o r  t he  l o t s  o f  Cass i no  and  Fe ren t i no ,  l o t s  unde r  t he  re spons i b i l i t y  o f

ITALY
High Speed Railway
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I t a l s t rade S.p.A. ,  incorporated by merger  in to  the Company in  2001,  annua l  pro-

duct ion was 13.6 mi l l ion  Euros.

On the other  hand,  in  re la t ion to  the Verona-Ven ice s t re tch,  a rb i t ra t ion is  underway

for  the recogn i t ion o f  damages suffe red by the I r icav  Due Consor t ium,  in  wh ich the

Company is  a  re ference par tner  w i th  32.99% of  Company share cap i ta l ,  in  con-

nect ion wi th  cance l la t ion by TAV of  the cont ract  w i th  the resu l t ing enforcement  o f

guarantees.  Dur ing the course o f  th is  arb i t ra t ion procedure a  techn ica l  eva luat ion

of  one o f  I racav ’s c la ims was car r ied out .  

Th is  is  re la ted to  pro ject  act iv i t ies  and the va lue o f  re la t i ve  cons iderat ions.  The re-

su l t  o f  the eva luat ion was acceptance o f  I racav ’s pos i t ion and a va luat ion 70% in

l ine  w i th  the c la ims i t  had presented.  I t  i s  there fore  l i ke ly  that  the Arb i t ra t ion Board

may be in  a  pos i t ion to  issue a  dec is ion in  2003.

The Tur in  Rai l  L ink

Susa Dora Quattro S.c.r. l . ,  in which the Company has a 90% shareholding, cont inued

i n  2 0 0 2  w i t h  t h e  w o r k s  re l a t e d  t o  t h e  f i r s t  p h a s e  o f  e x t e n s i o n  o f  t h e  r a i l w a y

b e tween Corso V i t tor io  Emanue le  I I  and Corso Grosseto,  par t  o f  the expans ion o f

the Tur in  Corso V i t tor io  Emanue le–F iume Dora R ipar ia  Ra i l  L ink ,  wor th  approx i -

mate ly  170 mi l l ion  Euros.

Work is  a lmost complete on the d ivers ion of  obstruct ing below ground serv ices,

which involved a l l  the problems typica l  of  in f rastructure construct ion in urban areas.

In addi t ion,  b l ind dr i l l ing excavat ion has commenced for  the construct ion of  a

dra inage system col lector,  which inter feres with the ra i lway l ine under construct ion.

At  the same t ime work on the ra i lway works connected wi th  the temporary  d iver-

s ion o f  the Tur in-Mi lan Ra i lway L ine runn ing through the Por ta  Susa s ta t ion has

been completed.

Work has cont inued on the const ruct ion o f  re in forced concrete  membranes wh ich

make up the new ra i lway tunne l ,  and in  November  work commenced on the new

Porta  Susa s ta t ion (open excavat ion and foundat ion l in ing ) .

In  par t icu la r,  in  October  const ruct ion o f  the new road underpass o f  Corso Reg ina

Margher i ta  (West  phase)  was completed.  

But  the most  impor tant  event ,  wh ich character ised and s ign i f icant ly  cond i t ioned

per formance o f  th is  cont ract ,  was in  June las t  year  fo l lowing the request  f rom the

Admin is t ra t ion Depar tment  o f  the Tur in  C i ty  Counc i l  fo r  modi f icat ion o f  the he ight

o f  the f ina l  sect ion o f  the s t re tch o f  the ra i lway l ine .  Th is  modi f icat ion requ i res

cross ing under  the bed of  the r i ver  Dora instead o f  the const ruct ion o f  a  br idge

over  the Dora.  Th is  resu l ted in  the suspens ion o f  work in  the f ina l  par t  o f  Corso

FROM LEFT TO RIGHT:

ITALY 
Turin Rail Link
DENMARK 
Copenhagen Subway
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Regina Margher i ta  to  Dora R ipar ia  R iver  wh ich accounts  for  a round a th i rd  o f  the

ent i re  lo t .  Negot ia t ions are  underway wi th  the Customer  for  the def in i t ion o f  a  new

pro ject  so lu t ion and recovery  o f  the greater  costs  incur red.

Product ion car r ied out  dur ing 2002 is  equa l  to  22 mi l l ion  Euros wi th  progress ive

product ion o f  35.4 mi l l ion  Euros.

The Mi lan Rai l  L ink

The sub ject  o f  th is  cont ract  i s  the const ruct ion o f  the ra i lway s t ructure ,  super-

s t ructure ,  T.E.  and L.F.M.  l ines on the Mi lan Ra i l  L ink  between the s ta t ions o f  Por-

ta  Venez ia ,  Por ta  V i t tor ia ,  Rogoredo and the Lambro junct ion,  fo r  an overa l l  dua l -

t rack s t re tch o f  4  km.

The cont ract  has been d iv ided in to  two lo ts ,  w i th  separate  de l i very  t imes:

– lo t  “20 ”  between the s ta t ions o f  Por ta  V i t tor ia  and the Lambro Junct ion 

– lo t  “30 ”  inc luded between the s ta t ions o f  Por ta  V i t tor ia  and Mi lano Rogoredo.

Prov is iona l  ad jud icat ion o f  the tender  by the C l ient  took p lace in  October  2001,

and the Company was only formal ly awarded the contract on 30 Apri l  2002 fol lowing

the reso lu t ion by the C l ient  o f  prob lems per ta in ing to  cer ta in  work areas.

A l locat ion o f  the work took p lace on 17 June 2002,  but  the re la t i ve  a l locat ion o f

areas took p lace on ly  par t ia l l y,  and in  add i t ion,  in  some of  the areas a l located,

there  were s ign i f icant  h indrances wh ich made i t  imposs ib le  to  commence the reg-

u lar  phased work accord ing to  the cont ract  programme.

Subsequent ly,  between June and August  2002,  other  work areas were a l located

and many o f  the h indrances in  the work areas a l located in  June 2002 were re-

so lved and th is  a l lowed work to  commence.

In the 2002 f inancial  year, the deforestat ion, cleaning and preparat ion of work areas,

operat ions for  the d isposa l  o f  mi l i ta ry  weapons and preparat ion for  cont ract  p lans

for  the bu lkheads in  the Buccar i  Por ta  V i t tor ia  and the P i ranes i  br idge areas were

completed.

Product ion for  the year  was around 3 mi l l ion  Euros.

The North West  Rome Road Link 

During the 2002 f inancial year, work continued on construction of the road l ink between

Via  Foro I ta l ico (Farnes ina )  and V ia  P ineta  Sacchet t i  (Po l ic l in ico Gemel l i ) ,  wh ich

was begun dur ing the prev ious f inanc ia l  year,  a f te r  the Company was awarded the

cont ract  for  the tender  announced by the Mun ic ipa l i ty  o f  Rome.

ITALY
The North West Rome Road Link



The pro ject  invo lves two lanes in  each d i rect ion t rave l l ing through separate  para l -

le l  tunne ls .  The around 1,250 metre  s t re tch in  the area o f  Monte Mar io  compr ises

two natura l  tunne ls ;  the s t re tch up to  the end o f  the lo t  cont inues for  a round 1,600

metres,  and is  const ructed through ar t i f ic ia l  tunne ls .  A l l  the tunne ls  are  f i t ted wi th

proper  vent i la t ion,  l ight ing,  f i re-sa fe ty  and warn ing equ ipment .

In  August  the Rome Ci ty  Counc i l  approved an add i t iona l  var ia t ion,  fo r  a  supp le-

mentary  amount  o f  1 .2  mi l l ion  Euros,  wh ich makes the new cont ractua l  amount

78.3 mi l l ion  Euros and an increase in  the p lanned durat ion o f  the works o f  30 days,

for  a  to ta l  o f  1 ,060 days.

25 mi l l ion  Euros o f  product ion was ach ieved dur ing th is  per iod,  for  a  progress ive

va lue o f  27 mi l l ion  Euros,  equ iva lent  to  34.61% of  the work.

Dur ing the f inanc ia l  year  events  took p lace wh ich impeded the regu lar  f low of  work

and l im i ted organ ic  progress o f  the same.  The main  causes can be at t r ibuted to  in-

ter fe rence f rom ex is t ing cond i t ions (e .g .  be low-ground serv ices and archaeo logy )

and the occur rence o f  unforeseen geo log ica l  d i f f icu l t ies ,  wh ich created greater  and

cons iderab le  d i f f icu l t ies  for  the tunne l  excavat ion work.  Th is  meant  a  per iod o f

suspens ion and the adopt ion o f  an a l te rnat ive  approach to  dea l ing wi th  that

s t re tch o f  the tunne l .  The operat iona l  d i f f icu l t ies  encountered dur ing progress wi th

the tunne l  a lso made i t  necessary  to  adopt  a l te rnat ive  methods wi th  respect  to  the

approved const ruct ion pro ject .  The survey incorporat ing the var ia t ion is  cur rent ly

be ing prepared and wi l l  requ i re  the approva l  o f  the Admin is t ra t ion Depar tment .

Dur ing the course o f  works,  the c i ty  t ra f f ic  in ter fe r ing wi th  the works was d iver ted,

and the pub l ic  serv ices in ter fe r ing wi th  the s t re tch o f  work were temporar i l y  repo-

s i t ioned,  to  be moved la ter  to  a  serv ice tunne l  to  fac i l i ta te  inspect ion and mainte-

nance operat ions and ensure greater  sa fe ty  for  res idents .  Th is  has meant  con-

st ruct ion has cont inued in  the areas f ree o f  in ter fe rence.  De lays in  the execut ion o f

works led the Company to  formal ly  present  a  new schedu le  o f  works to  update the

cont ract  t im ings,  w i th  an expected increase o f  349 days.  

Salerno-Reggio Calabr ia  Highway 

2nd Lot

These  wo rks  we re  comp le ted  and  cu r ren t l y  t he  accoun ts  a re  be i ng  c l osed  and

t r i a l s  a re  unde r  way.

The proposa l  fo r  an amicab le  agreement  over  c la ims has been put  to  the State  Ad-

vocate ’s Off ice  by the Customer  ANAS for  a  pr io r  op in ion.

Product ion was car r ied out  for  a  va lue o f  5 .3  mi l l ion  Euro.
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3rd Lot

Al l  works have been completed with the except ion of  those re lat ing to the motorway

exi t  at  North Cosenza, prev iously suspended and only re-a l located in Apr i l .

For the lat ter,  a technica l  and supplementary var iat ion survey has been approved,

which a lso inc luded extension of  the complet ion date to Apr i l  2003, the date by

which the works wi l l  def in i te ly  be completed.

5th Lot

The cont ract  was awarded in  the f i rs t  few months o f  the year.  Work commenced in

May 2002.  The works were suspended for  the ent i re  summer per iod to  avo id  fur-

ther  d is rupt ion to  the t ra f f ic ,  a l ready bad ly  a f fected by the other  lo ts  under  con-

st ruct ion,  and recommenced in  the month o f  September.  Pre l im inary  act iv i t ies

commenced (d isposa l  o f  mi l i ta ry  weapons,  pro ject  ver i f icat ions,  expropr ia t ions

etc . )  and s i te  ins ta l la t ions.  

The South V icenza Ring Road

Dur ing  2002 cons t ruc t ion  work  cont inued  on  the  South  V icenza  R ing  Road;  a l l

t he  p rob lems due  to  unava i l ab i l i t y  o f  a reas  and  de lays  in  the  remova l  o f  h in -

d rances  l ead ing  to  the  in te r rup t ion  o f  work  in  p rev ious  yea rs  hav ing  been  ove r -

come.

The most  s ign i f icant  works were:  commencement  o f  tunne l  rest ructur ing under  the

Ber ic i  H i l l s  th rough the execut ion o f  a  des ign var ia t ion proposed by the Company;

complet ion o f  p lank ing o f  the V icenza Est  v iaduct  and the v ia  Pe losa underpass,

completed and open to traff ic. A var iat ion survey is being completed which wi l l  include

a  se r i e s  o f  mod i f i ca t i ons  to  t he  wo rks  de te rm ined  ma in l y  by  reques t s  f rom o f

Loca l  Ent i t ies  in  the course o f  the works.  Product ion for  the f inanc ia l  year  was

14.9 mi l l ion  Euros.   

The Mi lan to Naples A1 Highway

Dur ing the 2002 f inanc ia l  year,  var ia t ion survey no.  2  and the second amicab le

agreement  on prov is ions were agreed wi th  the Customer.  Extens ion o f  the th i rd

lane o f  the A1 Mi lan to  Nap les H ighway on the Or te  to  F iano Romano st re tch,  lo ts

1 and 2,  fo r  a round 16 km,  was completed.

The work car r ied out  dur ing the year  re la ted essent ia l l y  to  extens ion o f  the wa lk-

ways on two v iaducts  on the r i ver  T iber,  overa l l  a round 1 km in  length,  cons is t ing

of  re in forcement  o f  the edge beams wi th  carbon f ib re  fabr ic  (FRP)  and extens ion o f

FROM LEFT TO RIGHT:

ITALY
Salerno-Reggio Calabria Highway

ITALY
Villanova-Piraonni Fast-traffic Road
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the paving with the use of carbon reinforced bars and high resistance geo-dynamic

sprayed concrete .

Product ion car r ied out  dur ing the year  was for  approx imate ly  2 .8  mi l l ion  Euros.

The Monte Bianco to Aosta Highway 

Dur ing the f inanc ia l  year  in  quest ion,  the las t  work to  be car r ied out ,  the Ver rand

v iaduct ,  was completed and in  August ,  a f te r  complet ion o f  s ta t ic  inspect ion,  the

motorway was opened to  t ra f f ic  up to  the Courmayeur  ex i t .

In  subsequent  months cer ta in  add i t iona l  works were car r ied out  as  requ i red by the

Customer  and completed in  the month o f  December.

The f ina l  accounts  for  the works are  cur rent ly  be ing prepared.

The Futani  to Centola Fast-t raff ic  Road

Dur ing the course o f  2002 the work,  wh ich commenced in  June 2001,  cont inued,

a l though wi th  d i f f icu l t ies  l inked f i rs t  w i th  the fa i lu re  to  formal ise  the cont ract  due

to the appea l  o f  a  compet i tor  Company to  the State  Cour t ,  and second wi th  the re-

qu i rement  to  rev iew cer ta in  in i t ia l  des ign cho ices wh ich proved to  be unsu i tab le ,

resu l t ing in  the preparat ion o f  a  supp lementary  techn ica l  var ia t ion survey.

Fo l lowing the la t te r  assessment ,  the cont ractua l  amount  increased f rom 69.7 mi l -

l ion Euros to  84.5 mi l l ion  Euros.

The works car r ied out  dur ing the f inanc ia l  year  were wor th  around 8 mi l l ion  Euros.

The f i rs t  months o f  the fo l lowing f inanc ia l  year  may be negat ive ly  a f fected by re-

duced product iv i ty  due to  the c i rcumstances ment ioned prev ious ly.

The Campania  reg ion has redrawn the map of  the towns at  r i sk  o f  ear thquake,  and

added three new boroughs to  the map.  

Th is  invo lved a  fur ther  rev iew of  the pro ject  and adaptat ion o f  s t ructures a l ready

constructed to meet new seismic parameters, with a consequent delay in the completion

of  works o f  a round 3 to  4  months.

Naples Subway

Execut ion o f  L ine “1”  o f  the Nap les underground was awarded by the C i ty  Counc i l

on a  l icense bas is  to  M.N.  Metropo l i tana d i  Napo l i  S .p.A. ,  a  Company compr is ing

twe lve par tners  and in  wh ich the Company ho lds 22.62%. Th is  l icense ho lder

commenced work some t ime ago and has cont racted the var ious work lo ts  out  to

shareho lders ,  both ind iv idua l  and Jo in t  Ventures and/or  consor t ium compan ies.

The Company CO.ME.NA.  S.c . r. l . ,  in  wh ich the Company has a  70.43% shareho ld-

ing,  was estab l ished in  order  to  car ry  out  works on the 1st  lo t  -  the P isc ino la-Van-

v i te l l i  s t re tch,  and the IVth  lo t  -  the operat iona l  s t re tch o f  Vanv i te l l i -Dante.  The

Company cont inued wi th  the works a l located dur ing the 2002 f inanc ia l  year,  regu-

la r l y  and essent ia l l y  in  l ine  w i th  forecasts .

Dur ing the f inanc ia l  year  in  quest ion,  complet ion o f  the “Pol ic l in ico ”  mu l t i -s torey

car  park  meant  a l l  the works in  lo t  I  were completed,  wh i ls t  the Museum Stat ion –

Cavour  Ra i lway Stat ion (L ine 2 )  l ink  on the Vanv i te l l i -Dante s t re tch ( IV  lo t  o f  L ine

1)  was completed and at  the beg inn ing o f  June 2002,  and const ruct ion work con-

t inued on the Museum Stat ion –  Nat iona l  Museum l ink .
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Dur ing October  work on the ra i lway superst ructure  on the s t re tches a l located was

completed and in  December  the ent i re  dua l - t rack P isc ino la-Dante s t re tch became

operat iona l .

Const ruct ion work cont inued dur ing the f inanc ia l  year  on s t ructures,  f in ish ings and

c iv i l  eng ineer ing at  the Materde i  Stat ion,  wh ich wi l l  be completed by the end o f  the

next  f inanc ia l  year.  Var ia t ion surveys have been presented and approved by the

Customer,  and these have determined an overa l l  increase in  the amount  awarded

of  around 6 mi l l ion  Euros.  Product ion car r ied out  dur ing the f inanc ia l  year  was

worth  12.0 mi l l ion  Euros.

A lso,  in  as  par t  o f  the const ruct ion o f  L ine “1”  o f  the Nap les underground,  To ledo

S.c. r. l . ,  in  wh ich the Company has 90.394% of  share cap i ta l ,  has been awarded

the cont ract  for  the const ruct ion o f  two underground stat ions,  ca l led Un ivers i tà

and To ledo,  a long wi th  a l l  p lant  and const ruct ion o f  the ra i lway superst ructure  for

the ent i re  s t re tch f rom Dante to  the Bus iness Cent re ,  fo r  a  to ta l  o f  amount  around

94 mi l l ion  Euros.

W i th  pre l im inary  works completed,  const ruct ion o f  the s ta t ion s t ructures com-

menced dur ing the f inanc ia l  year  under  rev iew.  Works proceeded normal ly  and in

l ine  w i th  forecasts  unt i l  m id November,  when there  were de lays beyond the con-

t ract  schedu le  due to  extended archaeo log ica l  surveys.

I t  i s  expected that  work wi l l  recommence on the Un ivers i ty  s ta t ion no ear l ie r  than

Apr i l /May o f  the cur rent  year.

Product ion car r ied out  dur ing the 2002 f inanc ia l  year  ( in  sp i te  o f  the forced s low-

down) ,  was for  12.5 mi l l ion  Euros,  equ iva lent  to  the tota l  amount  o f  the cont ract .  

The “Metroveneta” 

On 12  Ju l y  2002  con t r ac t  wo rks  on  l o t  C  o f  t he  Vene to  Reg iona l  Subway  Sys -

t em we re  awa rded  fo r  a  t o t a l  amoun t  o f  24 .9  m i l l i on  Eu ros .  The  con t r ac t  was

s igned  on  t he  17  Decembe r  2002  and  wo rks  commenced  i n  Janua r y  2003 .

The  wo rk  cons i s t s  o f  remov ing  t he  l e ve l  c ross i ngs  on  t he  r a i lway  l i nes ,  res t r uc -

tu r i ng  t he  s t a t i ons ,  cons t ruc t i ng  t he  new Bo rb i ago  ba r r i e r  on  t he  M i l an  to

Ven i ce  mo to rway  and  e l ec t r i f i ca t i on  o f  t he  Mes t re  –  M i r a  –  Buse  s t re t ch .



Hydraul ic  and hydroelectr ic  power p lant  works

Pont Ventoux Hydro-electr ic  Power Plant

Const ruct ion works on the Pont  Ventoux Hydro-e lect r ic  Power  P lant  in  P iedmont ,

the most  impor tant  cur rent ly  under  const ruct ion in  Europe,  cont inued dur ing the

2002 f inanc ia l  year,  and 85% phys ica l  progress was ach ieved.  In  par t icu la r  cer ta in

impor tant  c iv i l  and p lant  ins ta l la t ion works were essent ia l l y  completed dur ing the

f inanc ia l  year,  inc lud ing the Susa Dam on the Dora R iver  and the underground sta-

t ion.  C iv i l  bu i ld ings and p lant  for  management  and cont ro l  o f  the p lant  are  a t  an

advanced stage o f  const ruct ion.

Dur ing the course o f  the f inanc ia l  year  the economic and schedu le  te rms of  the

pro ject  for  complet ion o f  the d ivers ion tunne l  were fu l l y  def ined in  a  spec i f ic  agree-

ment  w i th  the Customer  AEM of  Tur in .  The pro ject  has been sub ject  to  ser ious

const ruct ion d i f f icu l t ies  in  the past ,  and i ts  complet ion a l lows commencement  o f

operat ion o f  the p lant .

Product ion car r ied out  in  2002 amounted to  around 24.4 mi l l ion  Euros in  te rms of

the quota per ta in ing to  the Company.

In  re la t ion to  the cons iderab le  d ispute  wi th  the Customer  AEM in  Tur in ,  a  complex

arb i t ra t ion process is  s t i l l  underway.  An in i t ia l  techn ica l  assessment  made dur ing

the prev ious f inanc ia l  year,  wh ich essent ia l l y  accepted the arguments  o f  the Com-

pany,  was fo l lowed by a  fu r ther  techn ica l  assessment  to  determine the amount  o f

f inanc ia l  compensat ion due for  the s ign i f icant  des ign and const ruct ion changes,

inc lud ing a l te r ing the route  o f  cer ta in  tunne ls  and a  change in  the locat ion o f  the

stat ion.  Th is  techn ica l  assessment  is  s t i l l  in  preparat ion.

Continuat ion of the arbitrat ion process whi le work continued, up to such an advanced

stage o f  p lant  const ruct ion,  brought  about  a lso by the in tent ion o f  the Customer

AEM o f  Tu r i n  t o  re f e r  reso l u t i on  o f  t he  p rob l ems  wh ich  a re  t he  sub j ec t  o f  t he

d i spu te  to  f i na l  l ega l  a rb i t r a t i on ,  a l so  requ i red  a  h i gh  l e ve l  o f  respons ib i l i t y  bo th

f ro m  A s t a l d i  a n d  f ro m  i t s  p a r t n e r s  E i f f a g e  C o n s t r u c t i o n  S . A .  d u r i n g  t h e  l a s t  

f inanc ia l  year,  in  order  to  avo id  in ter rupt ing the progress o f  work and the cost ly

const ruct ion,  respect ing the commitments  under taken and in  order  to  complete

the p lant  as  qu ick ly  as  poss ib le .
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Civi l  and industr ia l  construct ion

The New Mi lan Exposi t ion Fai r  Centre 

The cont ract  for  the deve lopment  o f  the New Expos i t ion Fa i r  Cent re ,  awarded by

Sv i luppo Sistema F iera to the Asta ld i ,  P izzarot t i  and V ian in i  Jo int  Venture (Genera l

Con t r ac to r )  i s  be i ng  imp lemen ted  by  N .P.F. ,  t he  Nuovo  Po lo  F i e r i s t i co  S .c . r. l . ,

e s tab l ished for  the purpose,  in  wh ich the Company has a  50% stake.

Act iv i t ies up unt i l  the end of  December main ly  compr ised complet ion of  the def in i -

t ive pro ject  and obta in ing of  the necessary author isat ion,  as wel l  as deve lopment of

the execut ive des ign,  which was 75% completed at  the end of  December,  s i te  in-

sta l la t ion and se lect ion of  the main c iv i l  and insta l la t ion suppl iers .

Excavat ion works and preparat ion of  rec la imed land are progress ing.

Dur ing November the f i rs t  o f  the three mobi l isat ion mi lestones was ach ieved for  a

va lue of  10.5 mi l l ion Euros and in  December,  f i ve of  the s ix  “execut ive des ign”  mi le-

stones were ach ieved for  44.8 mi l l ion Euros of  a  tota l  o f  55.9 mi l l ion Euros.

Product ion for  the f inanc ia l  year  was 6.8 mi l l ion Euros.

The “Car lo Poma”  Hospi ta l  in  Mantua

On 30 November  2002 const ruct ion o f  the “Car lo  Poma ”  Hosp i ta l  in  Mantua was

completed.  The pro ject  was de l i vered three months ahead of  the est imated com-

p le t ion date  in  the las t  s igned cont ract  supp lement ,  wh ich resu l ted in  payment  o f

a  premium. Product ion in  the course o f  the f inanc ia l  year  was wor th  5 .9 mi l l ion  Eu-

ros and the tota l  amount  o f  works 18.5 mi l l ion  Euros.

Science Ci ty  –  Lot  3

With the except ion o f  some secondary  product ion work,  the cont ract  was com-

p l e t ed  on  20  Novembe r  2002  w i t h i n  t he  con t r ac tua l  t e rms  and  the  p ro j ec t  was

i naugu ra ted in  the presence o f  the Pres ident  o f  the Republ ic  on 3 January  2003.

Product ion for  the f inanc ia l  year  was 7.6 mi l l ion  Euros.

The works were car r ied out  a lmost  dur ing the year  w i th  cons iderab le  e f for ts  in  pro-

duct ion and economics.  They cons is ted essent ia l l y  o f  the BIC bu i ld ings,  Advanced

Tra in ing Cent re  and Exh ib i t ion and Conference Spaces.

ITALY 
The New Milan Exposition

Fair Centre
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The internat ional  context

Dur ing the las t  f inanc ia l  year  the Company ’s presence in  wor ld  markets  was ra t io-

na l ised.  The search for  new markets  commenced in  2001 to  rep lace markets  aban-

doned or in the process of being abandoned, and this enabled the Company to acquire

an impor tant  pos i t ion in  F lor ida,  USA,  and good prospects  in  the Midd le  East .

Once  t he  cu r ren t  I r aq  c r i s i s  has  been  reso l ved ,  cons ide rab l e  i n ves tmen ts  a re

expec ted  i n  t he  o i l ,  gas ,  ene rgy  and  t r anspo r t  i n f r as t r uc tu res  by  Jo i n t  Ven tu res

be tween  S ta t e  agenc i e s  and  o t he r  ma j o r  mu l t i n a t i ona l  Co rpo ra t i ons ,  wh i ch

normal ly  o f fe r  cer ta in t ies  in  te rms of  t ime and ava i lab i l i t y  o f  f inanc ing.

The sca le  o f  promot iona l  investments ,  to ta l  dominance o f  the market  by  Japanese

companies and uncer ta in ty  o f  f inanc ia l  sources have forced the Company to  cease

at tempt ing to  penet ra te  the markets  o f  Ch ina,  Ta iwan and Tha i land respect ive ly,

wh i ls t  the potent ia l  and in terest  o f  the L ibyan market  is  s t i l l  the  be ing assessed.

The most  s ign i f icant  cont racts  are  deta i led be low,  subd iv ided accord ing to  type o f

work and geograph ica l  a rea.

Transport  inf rastructures
The Amer icas

Venezuela

Const ruc t ion  work  on  the  Caracas-Tuy  ra i lway  cont inued  in  2002 a t  good ra tes  o f

p roduct ion ,  wh ich  enab led  comp le t ion  o f  the  excava t ions ,  as  we l l  as  l i n ing  o f  a l l

the tunne ls  (around 10 km).  In  addi t ion the v iaducts wi th stee l  beams were a lmost

comp le ted  in  lo t  4  and  ha l f  o f  those  in  lo t  3 .

P roduct ion  wor th  85  m i l l i on  Euros  was  ach ieved  in  2002.

I n  Ju l y  an  ag reemen t  was  s i gned  to  commence  wo rks  on  t he  108  km Pue r to  Ca-

be l l o -La  Enc ruc i j ada  r a i lway  i n  t he  name  o f  t he  “Con tuy  G roup  Conso r t i um ”  i n

wh i ch  t he  Company  has  a  33 .33  % sha reho ld i ng  as  g roup  l eade r  w i t h  t he  IAFE

( I ndependen t  S ta te  Ra i lway  Body ) ,  f o r  a  t o t a l  amoun t  o f  a round  1 ,400  m i l l i on

Eu ros .  

P ro jec t  and  ins ta l l a t ion  ac t i v i t i es  commenced,  l ead ing  to  p roduct ion  o f  a round 10

mi l l i on  Euros .

A t  the  end  o f  Ju l y  SACE i ssued an  insu rance  guaran tee  fo r  128 .57  m i l l i on  Euros .

In  the  meant ime,  p repara t ion  on  the  Loan  Agreement  con t inued  w i th  Banca  In te -

sa  –  Soc ié té  Géné ra le  fo r  165 .5  m i l l i on  do l l a rs  o f  f i nanc ing  fo r  the  f i r s t  s tage  o f

the  cont rac t ,  i nc lud ing  36  m i l l i on  Euros  o f  commerc ia l  c red i t .

I n  December  the  C l i en t  pa id  the  f i r s t  advance ,  o f  wh ich  the  share  pe r ta in ing  to

As ta ld i  i s  12  m i l l i on  do l l a rs .

Dur ing  2002 the  Company  jo ined  the  Met ro  Los  Teques  Consor t i um w i th  a  30%

share  fo r  the  ca r ry ing  ou t  o f  c i v i l  works  on  9  km s t re tch  o f  a  l i gh t  underg round

l i nk ing  Caracas  to  the  c i t y  o f  Los  Teques ,  fo r  a  va lue  o f  230  m i l l i on  Euros .

In  2002 p roduct ion  by  the  Consor t i um was  43  m i l l i on  Euros .

In  May,  through i ts  subs id ia ry  Asta ld i  de Venezue la  C.A. ,  the Company was a lso

sub-cont racted by the same Metro Los Teques Consor t ium to bu i ld  4  km of  tunne ls

fo r  a  va l ue  o f  110  m i l l i on  Eu ros  and  du r i ng  t he  yea r  p roduced  22  m i l l i on  Eu ros .
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The United States

The year  2002 saw cont inu ing growth o f  Asta ld i  Const ruct ion Corporat ion in  l ine

wi th  the p lans,  conf i rming deve lopment  expectat ions and the potent ia l  o f  the

South East  F lor ida market .  

Dur ing the year  the Company ga ined a  s ign i f icant  increase in  turnover,  in  te rms of

both invo ic ing and new cont racts  won.

In  fact ,  look ing at  the va lue o f  cer t i f icat ion and acqu is i t ion o f  new orders  in  2001,

for  const ruct ion act iv i t ies  a lone,  respect ive ly  4  and 41 mi l l ion  do l la rs ,  in  2002

these increased to  26.7 and 42.6 mi l l ion  do l la rs  respect ive ly.

Th is  increase was poss ib le  thanks to  the d ivers i f icat ion o f  act iv i t ies  ach ieved by

estab l ish ing a  new d iv is ion a longs ide the road works d iv is ion at  the beg inn ing o f

2002 for  the execut ion o f  systems and networks for  waste  water,  dr ink ing water,

dra inage,  e tc . .  Th is  n iche work,  a l l  f inanced by s ta te  funds,  has shown i tse l f  to  be

par t icu la r l y  fe r t i l e  both in  te rms of  the quant i ty  o f  cont racts  ava i lab le  and o f  the

lesser  degree o f  compet i t ion wi th  respect  to  road works.

In  conf i rmat ion o f  th is  fact ,  in  the course o f  2002 cont ract  works were awarded in

the ut i l i t i es  sector  for  a  to ta l  va lue o f  36.7 mi l l ion  do l la rs ,  and in  the road works

sector  (under  the F lor ida Depar tment  o f  Transpor ta t ion ) ,  fo r  a  va lue o f  5 .9  mi l l ion

do l la rs .  

The Company a lso won orders  for  15.8 mi l l ion  do l la rs  dur ing January,  there fore  the

por t fo l io  is  a round 44 mi l l ion  do l la rs  in  the ut i l i t i es  sector  and 27.2 mi l l ion  do l la rs

in  the road works sector,  thereby enab l ing a  growth in  turnover  to  be forecast  for

2003.

The commerc ia l  programme for  2003 is  focused on the preparat ion o f  b ids for

works wi th  s ta te  f inanc ing both in  the ut i l i t i es  and road works sectors ,  in  order  to

ensure the Company a suff icient portfol io of contracts. At the current t ime the general

economic uncer ta in ty  in  the count ry  does not  seem to have had an in f luence on

the vo lume of  s ta te  cont racts ,  even i f  i t  w i l l  be necessary  to  wa i t  fo r  a  few months

before  fu l l y  understand ing what  d i rect ion the market  w i l l  take.  

Nicaragua

The San Ben i to-Ya lagü i na  road works were completed in  March 2002 three months

ahead of  the cont ract  schedu le .  Th is  s i tuat ion,  together  w i th  the tota l  sat is fact ion

in  te rms of  qua l i ty  o f  the loca l  Transpor t  Min is t ry,  our  t rad i t iona l  c l ient ,  meant  the

Company benef i ted f rom an 800,000 do l la r  bonus.  In  2002 new cont racts  were be-

gun re la t i ve  to  reconst ruct ion o f  the Izapa –  Nagarote  road (24 Km. )  and two lo ts

of  the Muhan –  E l  Rama road (56 Km in  to ta l ) .  Whi ls t  the f i rs t  s i te  generated

around 5 mi l l ion  Euros dur ing the year  and were head ing for  punctua l  complet ion

as forecast  for  the beg inn ing o f  2003,  works on the two Muhan –  E l  Rama lo ts

were a f fected by except iona l  ra in fa l l  wh ich a f fected Southern N icaragua in  the

second ha l f  o f  2002.  Product ion on th is  s i te  was there fore  rest r ic ted to  around 2

mi l l ion  Euros in  2002.  Appropr ia te  pro ject  and organ isat iona l  changes and the in-

t roduct ion o f  more equ ipment  shou ld make i t  poss ib le  to  recover  the de lays in  the

f i rs t  s ix  months o f  2003 and keep in tact  “ the reputat ion for  cont ract  punctua l i ty ”

which remains an impor tant  favourab le  dec id ing factor  w i th  respect  to  the loca l

compet i t ion.
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El  Salvador

The  yea r  2002 saw th i s  count ry  s ign i f i can t l y  i nc rease  gover nment  i nves tment  i n

in f ras t ruc tu re  works  (ma in l y  road  works )  tha t  the  loca l  Gover nment  has  iden t i f i ed

as  a  d r i v ing  fo rce  fo r  economic  deve lopment .  The  Company  has  responded w i th

per fec t  t im ing  to  the  inc reased demand w i th  impor tan t  new inves tments  (a round

8  m i l l i o n  E u ro s )  t o  e x p a n d  a n d  m o d e r n i s e  i t s  p l a n t  a n d  m a c h i n e r y.  T h i s  h a s

enab led  the  acqu is i t i on  o f  impor tan t  con t rac ts  executed  to  the  to ta l  sa t i s fac t ion

o f  ou r  t rad i t i ona l  c l i en t ,  the  M in i s t r y  o f  Pub l i c  Works .

Aga ins t  th i s  favourab le  background,  a  sma l l  con t rac t  fo r  4  m i l l i on  Euros  was  suc-

cess fu l l y  comp le ted  as  pa r t  o f  the  p rogramme fo r  su r fac ing  the  Santa  Tec la  –  La

L ibe r tad  road .  A  s l i gh t l y  more  impor tan t  p ro jec t ,  i n  economic  and  o rgan isa t iona l

te rms,  was  resu r fac ing  a  road  ove r  140  km in  l eng th  in  j us t  f i ve  months .  Th is  16

mi l l i on  Euros  cont rac t  was  f i nanced by  a  spec ia l  f und  se t  up  by  the  loca l  Gov-

e r nment  fo r  ma in tenance  o f  the  na t iona l  road  ne twork  (Fov ia l ) .  New p lan t  and

mach ine ry,  i n  add i t i on  to  the  cons tan t  e f fo r ts  o f  ou r  pe rsonne l ,  p roved  to  be  an

essent ia l  component  for  w inn ing th is  order  and complet ing i t  w i th in  the est imated

dead l i ne .  

A l so  l a s t  yea r  t he  Company  was  awa rded  the  mos t  impo r t an t  road  wo rk  con-

t r ac t  pu t  ou t  t o  t ende r  i n  t he  coun t r y  f o r  a  va l ue  o f  ove r  40  m i l l i on  Eu ros ,  wh i ch

i nvo l ves  t he  cons t ruc t i on  o f  a  10 .9  Km r i ng - road  a round  the  cap i t a l  San  Sa l -

vado r  w i t h  subs tan t i a l  e xcava t i on  o f  t he  h i l l s  su r round ing  t he  c i t y.  As  can  be

imag ined ,  t he  s i t e  su f f e red  i nnumerab l e  se tbacks  du r i ng  t he  exp rop r i a t i on

phase and there fore  produced 7 mi l l ion  Euros dur ing the f inanc ia l  year.  However,

thanks a lso to the d i rect  involvement on the part  of  the local  government author i t ies,

t hese  p rob l ems  we re  s i gn i f i can t l y  reduced  i n  t he  f i r s t  f ew  mon ths  o f  2003  and

i t  i s  t he re fo re  poss ib l e  t ha t  t he  accumu la ted  de l ays  may  be  recove red ,  a t  l eas t

i n  p a r t ,  t h a n k s  t o  t h e  c o n s i d e r a b l e  a m o u n t  o f  e q u i p m e n t  a l l o c a t e d  t o  t h i s

c o n t r a c t .  

F ina l l y  ment ion  shou ld  be  made o f  work  a t  the  Coma lapa  A i r  Base ,  begun  in

2002.  The  Company  i s  cons t ruc t ing  a  new a i rpor t  pa rk ing  a rea  on  beha l f  o f  the

US Corps  o f  Eng ineers  and  ABB Susa  a t  a  cos t  o f  a round 6  m i l l i on  Euros .  Th is

work ,  fo r  a  US c l i en t  and  under  US cont rac t  management ,  i s  be ing  ca r r i ed  ou t

under  a  reg ime o f  regu la t ions  and  qua l i t y  and  sa fe ty  p rocedures  to  the  h ighes t

s tandards ,  wh ich  w i l l  moreover  be  a  qua l i f i ed  tes t imon ia l  o f  the  Company ’s  work .

A lso  in  2002 work  commenced on  rep lac ing  the  34  km o f  the  Pan-Amer ican  Car -

re te ra  road ,  anothe r  con t rac t  fo r  a round 7  m i l l i on  Euros .

FROM LEFT TO RIGHT:

USA 
Fort Mayer Airport, in Florida
ITALY
Arcichiaro Dam
TURKEY 
Anatolian Motorway
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Bol iv ia

Work cont inued,  through the Asta ld i -Cbi  Consort ium in which the Company has a

50% sharehold ing,  on the San Rafae l  road tunne l  o f  90 m2 average sect ion,  1300

metres long,  f inanced by the BID,  CAF,  KFW and Bol iv ian government.  The pro ject

invo lves excavat ion and l in ing of  the tunne l  and e lect r ica l  and mechanica l  insta l la-

t ion of  l ight ing,  vent i la t ion and f i re-safety  systems.  Work progress at  the end of

2002 is  sat is factory and in  l ine wi th p lanned t imings.  

The Company branch a lso cont inued wi th promot iona l  act iv i t ies in  the area in  2002.  

Europe

Turkey

In  2002 the Company cont inued wi th  const ruct ion o f  Lot  2  o f  the Gumusova-

Gerede s t re tch o f  the Is tanbu l -Ankara motorway.  The works were complete ly  re-

des igned and const ructed accord ing to  new pro ject  cr i te r ia  adopted a f te r  the

ear thquake o f  1999.  The new pro ject ,  managed by the Company,  used the most  re-

cent  techno log ica l  advances in  the f ie ld  o f  pub l ic  works const ruct ion in  areas o f

h igh se ismic  r isk .

Af ter  the prev ious jo in t  venture  went  in to  l iqu idat ion due to  the loca l  par tner ’s f i -

nanc ia l  prob lems,  the Company s igned an addendum to the or ig ina l  cont ract ,

wh ich in  add i t ion to  reso lv ing a  temporary  prob lem,  recogn ised the Company as

the owner  o f  the remainder  o f  the works to  be car r ied out .

Res i s t ance  f rom the  f o rme r  l oca l  pa r t ne r,  wh i ch  mean t  f i nanc i a l  resou rces  f rom

the  i nsu rance  paymen t  ava i l ab l e  f o r  t he  p ro j ec t  we re  t empora r i l y  unava i l ab l e ,

and  l im i t a t i ons  imposed  by  Tu rk i sh  bu reauc racy  p reven ted  t he  Cus tomer  f rom

pay i ng  f o r  t he  wo rks  ca r r i ed  ou t .  I n  sp i t e  o f  t h i s ,  t he  ex ten t  o f  t he  wo rks  ca r -

r i ed  ou t  was  t aken  i n to  cons ide ra t i on  i n  t he  wo rks  i n  p rog ress .  A t  t he  same

t ime  the  banks  manda ted  to  p rov ide  t he  add i t i ona l  f i nanc i ng  p roceeded  i n  t he

nego t i a t i ons  w i t h  t he  Tu rk i sh  Treasu r y  M in i s t r y  t o  f i na l i s e  f i nanc i ng  f o r  300  m i l -

l i on  do l l a r s .  App rova l  on  t he  f i nanc i a l  ag reemen t  i s  expec ted  f o r  t he  second

ha l f  o f  2003 .

Elect ions coinciding on 3 November 2002, the consequent changeover in the Publ ic

Adm in i s t r a t i on  and  a  f ocuss i ng  o f  a t t en t i on  on  t he  wo rsen i ng  s i t ua t i on  i n  t he

M idd le  East  have not  favoured a  rap id  so lu t ion to  our  prob lems.

We cons ider  that  th is  s i tuat ion shou ld be complete ly  set t led wi th in  the f i rs t  s ix

months o f  2003.

Romania

Subs id ia ry  I ta ls t rade S.p.A.  is  cont inu ing wi th  deve lopment  and modern isat ion

works at  the Bucharest-Otopen i  In ternat iona l  A i rpor t ,  wh ich are  be ing managed

through the estab l ished organ isat ion o f  the Company in  Romania .

F inanc ing for  the cur rency por t ion is  guaranteed by HSBC, London off ice ,  and for

the par t  in  Romanian L i re  by the Romanian State .  The second phase o f  works,  cur-

rent ly  underway,  has been extended to  31 August  2003.  

Dur ing the year  the bu lk  o f  the work was concent ra ted on const ruct ion o f  the do-
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mest ic  f l ights  te rmina l ,  wh ich shou ld be completed by the end o f  next  May.

Due to the technica l  modi f icat ions and improvements requested by the Cl ient  dur ing

the course o f  the work i t  has not  been poss ib le  to  complete  a l l  o f  works in  the

overa l l  p ro ject  w i th  the f inanc ing prov ided thus fa r.  The C l ient  has there fore  taken

steps to  obta in  fu r ther  f inanc ing.  Addendum 5 to  the cont ract  has been s igned,

and th is  est imates complet ion o f  the works at  an add i t iona l  cost  o f  a round 44 mi l -

l ion Euros.  Th is  sum has to  be guaranteed by a  new expor t  loan for  a round 18 mi l -

l ion Euros,  for  wh ich a  State  guarantee is  cur rent ly  be ing issued,  for  a round 12

mi l l ion  Euros by a  t rade loan granted to  the C l ient  by  HSBC and for  the remainder

f rom the C l ient ’s own funds and/or  w i th  recourse to  a  bank loan f rom the loca l

market .

Du r i ng  t he  cou rse  o f  2002 ,  con t r ac t s  we re  a l so  won  fo r  ma jo r  renova t i on  o f  t he

ma in  no .  73  rou te  f rom P i t es t i  t o  B razov,  f o r  a round  10  m i l l i on  Eu ros .  The  wo rks

a re  be i ng  f i nanced  w i t h  l oca l  f unds .  As  a t  31  Decembe r  2002  a round  one - th i rd

o f  t he  wo rk  had  been  ca r r i ed  ou t .  Comp le t i on  i s  expec ted  by  t he  end  o f  Augus t

2003 .

In  add i t ion,  the Asta ld i - I ta ls t rade JV was awarded the cont ract  for  const ruct ion o f

the Craiova city by-pass, f inanced by JBIC (Japanese Bank for Interational Cooperation)

for  a round 14 mi l l ion  Euros.  The s i te  w i l l  become operat iona l  next  spr ing,  as  soon

as the Customer  has made the areas ava i lab le .

Denmark

The COMET Consor t ium,  in  wh ich  the  Company has  a  15% stake ,  has  comple ted

works  on the  const ruct ion  o f  the  Copenhagen underground,  wh ich  was opened to

the  pub l ic  in  the  month  o f  October  2002.  The f ina l  accounts  a re  cur rent l y  be ing

prepared.

Overa l l ,  p roduct ion  fo r  the  f i nanc ia l  yea r  was  a round 31 .8  m i l l i on  Euros  (a  4 .7

mi l l i on  Euros  share ) .  S ince  i t s  ea r l y  s tages  the  p ro jec t  has  been  upse t  by  a  se-

r i es  o f  even ts  o f  a  techn ica l  na tu re  no t  o r ig ina t ing  f rom the  Consor t i um,  wh ich

have hindered the regular f low of work. The contract fee has therefore been subjected

to  seve ra l  i nc reases .  As  a  resu l t  t he  C l i en t  has  recogn i sed  t he  bas i s  o f  t he

Consor t i um ’s  c la ims  fo r  an  amount  g rea te r  than  2 /3  o f  the  cont rac t  amount ,  ac-

cept ing  c la ims  fo r  a  to ta l  o f  310  m i l l i on  Euros  wh ich  were  fu l l y  pa id  dur ing  the

course  o f  2002.  

Negot ia t ions  a re  underway w i th  the  C l ien t  fo r  the  poss ib le  agreement  o f  a  Fu l l  and

F ina l  Set t lement ,  wh ich  cou ld  lead to  fu r ther  payments  be ing  agreed.

DENMARK
Copenhagen Subway
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Croat ia

The arb i t ra t ion re la t ing to  the Zagreb-Gor ican Motorway pro ject  was suspended in

2000 to  ver i f y  the poss ib i l i t y  o f  reach ing an agreement  and recommence co l labo-

rat ion in  order  to  be ab le  to  complete  the pro ject .  As the negot ia t ions remained

without a solut ion,  in May 2002 the Company recommenced arbi t rat ion proceedings

a t  t h e  V i e n n a  C h a m b e r  o f  C o m m e rc e  f o r  t h e  re c o v e r y  o f  c re d i t  c l a i m e d .  T h e

a rb i t ra t ion is  fa i r l y  complex f rom a procedura l  po in t  o f  v iew and very  complex in

terms of  the s t ructure  o f  the pro ject  f inanc ing.

Afr ica

Morocco

I n  March  2002 the  subs id ia ry  I t a l s t rade  in  a  jo in t  ven tu re  w i th  o the r  loca l  com-

pan ies  was  awarded the  cont rac t  fo r  cons t ruc t ion  o f  the  na t iona l  road  known as

the  “Rocade Méd i te ranéenne ” ,  a  tender  o f fe red  by  the  In f ras t ruc tu re  M in i s t r y  –

Tra f f i c  and  Road Management ,  wor th  an  amount  o f  a round 66  m i l l i on  Euros .  The

cont rac t  came in to  fo rce  on  14  Apr i l  2002 a long  w i th  the  works  o rder.  The  works

car r i ed  ou t  du r ing  the  course  o f  2002 inc lude  se t t i ng  up  the  s i te  and  commenc-

ing  excava t ion  works ,  fo r  a  to ta l  amount  o f  a round 4  m i l l i on  Euros .

The  p rogress  o f  works  has  been  de layed  w i th  respec t  to  the  cont rac t  schedu le

due  to  un fo reseen  geo log ica l  s i tua t ions  in  the  a reas  invo l ved  in  the  f i r s t  phase  o f

excava t ion  works ,  and  the  Cus tomer  i s  cu r ren t l y  seek ing  a  so lu t ion .

Congo

The Loémé  R iver  pro ject  w i l l  be completed wi th in  the f i rs t  quar ter  o f  2003.  The

pro ject  has been de layed due to  geo log ica l  prob lems,  wh ich wi l l  be pa id  for  by  the

Cl ient  w i th  an increase in  the cont ract  payment .

The S ib i t i  road pro ject ,  commenced in  2001 under  very  favourab le  cont ract  cond i -

t ions,  i s  proceed ing accord ing to  schedu le .  The government  is  p lann ing to  recon-

st ruct  the ent i re  road network in  the S ib i t i  reg ion and the Company shou ld acqu i re

a s ign i f icant  par t  o f  these works.

Work on the 18.3 mil l ion Euros contract for restructuring the Bouansa-Moukoukoulou

road ,  w i t h  pa r t i cu l a r l y  f a vou rab l e  con t r ac t  cond i t i ons ,  commenced  du r i ng  t he

second s ix  months o f  2002 desp i te  fa i lu re  to  make the advance payment  o f  30%

of  the cont ract  va lue.  The Company is  complet ing the Bouansa main  roads and

FROM LEFT TO RIGHT:

MOROCCO
Sidi Said Dam

ITALY 
Arcichiaro Dam
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produc t i on  ac t i v i t i e s  a re  schedu l ed  to  beg in  w i t h i n  t he  f i r s t  s i x  mon ths  o f  2003 .

In  2002 the Company a lso car r ied out  c iv i l  works re la t i ve  to  phase 1 o f  the pro ject

for  extens ion o f  the D jeno on beha l f  o f  Ag ip .  I t  i s  expected that  phase 2 o f  the

pro ject  w i l l  be completed in  2003.  

Guinea 

The Fata la  R iver  br idge pro ject ,  f inanced by the European Un ion for  a  to ta l  o f  32

mi l l ion  Euros,  i s  in  the execut ion phase in  l ine  w i th  forecasts .

Product ion in  2002 was 9.5 mi l l ion  Euros,  inc lus ive  o f  s ign i f icant  add i t iona l  works

on the foundat ions,  wh ich wi l l  p roduce an increase both in  the amount  o f  works

and the p lanned cont ractua l  schedu le  o f  32 months.  C la ims are  be ing prepared to

quant i fy  the costs  re la t i ve  to  extens ion o f  the cont ract  programme.

The pro ject  for  resur fac ing the KanKan-Dje l ibakoro road,  f inanced by the European

Union and tota l l ing 25 mi l l ion  Euros,  i s  in  the execut ion phase wi th  a  s l ight  de lay

wi th  respect  to  forecasts ,  due to  la te  de l i very  o f  the areas for  ins ta l la t ion and

quar ry ing.  These de lays have brought  about  a  fa l l  in  product ion for  the f inanc ia l

year  and c la ims have been presented to  obta in  an extens ion to  the cont ractua l

programme,  expected to  be 24 months,  as  we l l  as  the re la t i ve  f inanc ia l  compen-

sat ion.

Tanzania

The  Company  i s  p roceed ing  w i t h  wo rk  on  t he  Mwanza  road  p ro j ec t .

A f t e r  i n i t i a l  d i f f i cu l t i e s  t he  s i t e  was  reo rgan i sed  du r i ng  2002  and  the  wo rks  can

now be  comp le ted  i n  acco rdance  w i t h  a  new con t r ac t  p rog ramme,  wh i ch  i s  cu r -

ren t l y  be i ng  nego t i a t ed  w i t h  t he  C l i en t .  The  nego t i a t i on  re l a t es  t o  add i t i ona l

wo rk  and  an  ex tens ion  o f  t he  con t r ac tua l  p rog ramme fo r  app rox ima te l y  10

mon ths  f o r  a  t o t a l  o f  app rox ima te l y  4  m i l l i on  Eu ros .

P roduc t i on  i n  2002  was  app rox ima te l y  7 .5  m i l l i on  Eu ros .  
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Hydraul ic  and hydroelectr ic  power p lant  works 

Afr ica

Morocco

Const ruct ion works on the S id i  Sa id  Dam cont inued through the subs id ia ry  I ta l -

s t rade S.p.A. ,  w i th  s i te  ins ta l la t ions,  dam foundat ion excavat ion works,  and tun-

ne ls  in  wh ich insta l la t ion o f  concrete  l in ings has commenced.  The temporary  d i -

version work for the Moluoya River has been completed. During 2002 the production

car r ied out  was for  approx imate ly  11 mi l l ion  Euros.

Alger ia

T h e  Ta k s e b t  D a m  h a s  b e e n  c o m p l e t e d  t o  t h e  f u l l  s a t i s f a c t i o n  o f  t h e  C l i e n t ,

l ’ A gence Nat iona le  des Bar rages,  and the maintenance year  is  now underway.  Th is

wi l l  end wi th  f ina l  de l i very  o f  the work by the A.F.T.  Consor t ium,  in  wh ich the Com-

pany has a  33% shareho ld ing.

Works on the Kramis  Dam in  the Orano reg ion commenced dur ing the course o f  the

2002 f inanc ia l  year,  fo r  a  to ta l  amount  o f  approx imate ly  58 mi l l ion  Euros,  50% of

wh ich per ta ins  to  the Company.  

ALGERIA
Taksebt Dam



Transact ion with re lated part ies

Transac t ions  be tween  the  Company  and  re la ted  par t i es ,  ma in l y  concer ned  the

exchange o f  assets ,  prov is ion o f  serv ices,  sourc ing and use o f  f inanc ia l  means

wi th  parent  and group compan ies.  These t ransact ions fa l l  w i th in  the area o f  ord i -

nary  management  o f  the Company and are  regu la ted by market  cond i t ions that  i s

t he  cond i t i ons  t ha t  wou ld  be  app l i ed  be tween  two  i ndependen t  pa r t i e s .  A l l

t r ansac t i ons are car r ied out  in  the in terests  o f  the Company.

The amounts  o f  t ransact ions o f  a  commerc ia l ,  o ther  and f inanc ia l  nature  w i th  re-

la ted par t ies  and descr ip t ions o f  the more s ign i f icant  t ransact ions are  h igh l ighted

in  the notes to  the f inanc ia l  s ta tements .

Main Subsid iar ies   

I ta lst rade S.p.A.

I ta ls t rade S.p.A.  –  cur rent ly  100% owned –  operates exc lus ive ly  in  the fore ign mar-

ket ,  d i rect ly  th rough three subs id ia r ies  in  Morocco,  A lban ia  and Romania ,  wh ich

manage cont racts  in  the i r  own ter r i to ry,  and ind i rect ly  th rough a subs id ia ry  Com-

pany in  L ibya.

Dur ing the course o f  2002 act ions were taken to  re in force the pos i t ion o f  the Com-

pany in  the market  by  means o f  par t ic ipat ing in  numerous pre-qua l i f icat ions and

tenders  for  the purpose o f  acqu i r ing new cont racts  and re ta in ing the Company ’s

lega l  qua l i f icat ions.

Thanks to  th is  in tens ive  act iv i ty  new cont racts  were obta ined in  Morocco and Ro-

mania .

The cont ract  por t fo l io  for  def in i te  orders  is  115 mi l l ion  Euros o f  wh ich 72 mi l l ion  in

Morocco,  42 mi l l ion  in  Romania  and the remain ing 1 mi l l ion  in  L ibya.

The 2002 f inanc ia l  year  c losed wi th  a  loss o f  5  mi l l ion  Euros essent ia l l y  due to  the

ongo ing cont ract  in  Morocco in  re la t ion to  wh ich act ion has commenced aga inst

the C l ient  to  obta in  compensat ion for  unexpected costs  or ig inat ing f rom prob lems

re la t ing to  the C l ient .

In subsequent years the genera l  reduct ion in costs,  good development prospects in

Romania,  ongoing act ion to resolve d isputes on orders in Albania and Romania and

progress ive increase in the Company ’s product ion and margins,  wi l l  enable prof i ts  to

be restored with in the context  of  the wider range of  act iv i t ies of  the parent group. 

The conso l idated Prof i t  and Loss Account  and Ba lance Sheets  are  presented in  re-

c lass i f ied form.
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FROM LEFT TO RIGHT:

ITALY 
Arcichiaro Dam
USA
PGA Boulevard in Florida



68

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

2

A.S.T.A.C. S.r. l .  –  Assistenza Sviluppo e Tecnologie Ausil iarie al le
Costruzioni

Th is  Company,  cur rent ly  100% cont ro l led by Asta ld i  S.p.A. ,  ended the f inanc ia l

year  w i th  a  pro f i t  o f  approx imate ly  13 thousand Euros net  o f  tax .

Revenues were rea l i sed through techn ica l  and commerc ia l  in termediary  act iv i t ies

for  the purchase o f  goods and serv ices and management  o f  product ion mater ia ls

and mach inery,  ma in ly  for  group compan ies.

Dur ing the course o f  2002,  the subs id ia ry  issued orders  for  procurement  o f  mate-

r ia l  and mach inery  for  a  va lue o f  a round 76 mi l l ion  Euros on beha l f  o f  represented

companies.

Astald i F inance S.A.

Fo r  t he  pu rposes  o f  s t ab i l i s i ng  sou rces  o f  ex te r na l  f i nanc i ng  f o r  t he  G roup ,

As ta ld i  F i nance  S .A . ,  es tab l i shed  unde r  Luxembou rg  Law a t  t he  beg inn i ng  o f

2002  and  100% con t ro l l ed  by  t he  Company,  i s sued  a  Eu robond  fo r  150  m i l l i on

Eu ros ,  w i t h  a  t h ree -yea r  l i f e  and  a  coupon  o f  6 .5% de fe r red  f o r  t he  i n ves to r.

The  Company,  i n  l i ne  w i t h  cu r ren t  i n t e r na t i ona l  ma rke t  p rac t i ce  has  gua ran teed

th i s  l oan .

2001 2002

total revenues 40,543 30,653

costs of production (32,433) (25,110) 

personnel (3,935) (4,858) 

gross operating margin 4,175 685

ebit (285) (4,556)  

net financial income (charges) 590 (588)  

revaluation (write-down) of equity investments (6) –

extraordinary income (charges) 284 –

profit before tax 583 (5,144) 

income tax (96) – 

net profit for the financial period 487 (5,144)  

net profit (loss) pertaining to minority interests 377 –    

net group profits 110 (5,144)  

(thousands of euro)

r e c l a s s i f i e d  c o n s o l i d a t e d  p r o f i t  a n d  l o s s

2001 2002(thousands of euro)

r e c l a s s i f i e d  c o n s o l i d a t e d  b a l a n c e  s h e e t

total net fixed assets (a) 8,796 7,650

working capital (b) 9,086 9,869

total reserves (c) (3,549) (3,017)

net capital invested (d)=(a)+(b)+(c) 14,333 14,502

net liquidity (e) 8,335 2,370

net group equity 22,748 16,872

minority interests (80) –

equity (f)=(d)+(e) 22,668 16,872
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R.I .C.  –  Rai lway Internat ional  Construct ion S.p.A.

In  2002 th is  who l l y -owned Company cont inued wi th  the const ruct ion o f  the ra i lway

superst ructure ,  on the H igh Speed Rome-Naples l ine  f rom 24.3 km to 105.1 km,

produc ing approx imate ly  4 .64 mi l l ion  Euros.  In  add i t ion,  thanks a lso to  act iv i t ies

car r ied out  through our  subs id ia ry  in  Venezue la  for  the const ruct ion o f  the Contuy

Medio rai lway works, i t  produced 2.68 mi l l ion Euros from the superstructure act iv i t ies

in  Venezue la ,  rea l i s ing a  net  pro f i t  fo r  the year  o f  approx imate ly  1 .99 mi l l ion  Euros.

Astald i  Construct ion Corporat ion

As previously mentioned, this 100% owned Company, with registered off ice in Miami,

F lor ida,  cur rent ly  operates in  the F lor ida reg iona l  market ,  ma in ly  in  the sector  o f

road and ra i lway in f rast ructures and pub l ic  u t i l i t i es .

Dur ing the f inanc ia l  year  under  rev iew overa l l  p roduct ion was 33 mi l l ion  Euros wi th

a pro f i t  o f  a round 8 mi l l ion  Euros.

Own Shares

As at  31 December  2002 the Company d id  not  ho ld  own shares.  In  fact ,  dur ing the

process o f  l i s t ing on the s tock market ,  the Company t rans fer red a l l  i ts  own shares

in  the por t fo l io  as  a t  31 December  2001 f ree o f  charge to  the ass ignees o f  the

stock grant ing p lan.

Parent  Company shares held by Subsid iar ies 

No parent  Company shares are  he ld  by Subs id ia r ies .

Events af ter  the f inancia l  year

As far  as  the acqu is i t ion o f  new orders  is  concerned,  act iv i ty  i s  underway for  the

s ign ing o f  a  cont ract  for  the const ruct ion o f  a  p lant  for  gas l iquefact ion in  Qatar,

imp lemen t i ng  t he  p l ans  o f  p rev i ous  yea r s  t o  deve lop  new marke t s  i n  t he  A rab

reg ion to  rep lace abandoned Af r ican markets .

Also important is the sale of al l  the Venezuelan publ ic securit ies or iginal ly accepted as

payment of amounts owed for construct ion works on the Tuy Rai lway in Venezuela.

On  5  Ma rch  2003  Sha reho lde r s  AGM app roved  a  p l an  f o r  buy i ng  own  sha res  f o r

i n vestment purposes and to favor regular trading performance, authoris ing the Board

of Directors to buy ordinary Company shares over the next eighteen months on the

stock market. The maximum amount was set at 9,842,490 shares with a par value of

1.00 Euros each at a pr ice of not less than 1.00 Euros and not more than the average

for the last 10 days of stock market trading to the date of purchase plus 10%.

The Board of Directors was also authorised to sel l  shares purchased at a pr ice per

share pr ice  o f  not  less  than the average pr ice o f  the las t  10 days o f  s tock market

t rad ing prior to the day of sale less 10 %.

A reserve wi l l  be establ ished for the purpose, through transfer from the avai lable re-

serve for merger surplus of 14,929,668 Euros and from the extraordinary reserve of

9,670,332 Euros, for the purchase of own shares for an amount of 24,600,000 Euros,
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with the l imitat ion for the Board of Directors that the book value of own shares held in

the portfol io does not exceed the amount of this reserve at any t ime.

On the 31 March 2003 there were 365,000 own shares in the portfol io, purchased at

an average pr ice of 1.73 Euros.

Management forecast

In an internat ional context such as the one described above, the strategy already im-

plemented in 2002 wi l l  be even more effect ive in the str ingent select ion of projects in

foreign markets where the Company presence has been deep-rooted for many years.

In the domestic market commercial  and industr ia l  efforts wi l l  be concentrat ing on fol-

lowing up the investment in major contracts, thanks also to the def init ive appl icat ion

of  the “Legge Obiet t i vo ” ,  o f  wh ich the regu la t ion is  shor t l y  to  be rev iewed by the

Cabinet .

This Regulat ion ident i f ies the def init ion cr i ter ia for the General Contractor, a company

category which puts this Company in an authoritat ive leadership posit ion together

with very few competitors. This situat ion creates an unrepeatable opportunity for de-

velopment, not only in terms of turnover, but also in terms of prof i tabi l i ty.

Growth wi l l  be made possible also through the strengthening of Company ’s f inancial

and assets posit ion, making the Group more competit ive. This has already been

proven during the 2002 f inancial  year when al l  of the most important contracts for a

General Contractor were awarded to the Company, such as for example the Brescia

underground, the New Milan Exposit ion Fair Centre and New Mestre Hospital .

FROM LEFT TO RIGHT:

BOLIVIA
Rio Taquesi Dam

ITALY
Esaro Dam
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Corporate governance informat ion

Int roduct ion

The corporate governance wi th in the Company cont inues to be mainta ined in l ine

with the pr inc ip les conta ined in the “Corporate Governance Code for  l is ted compa-

nies” –  publ ished by Borsa I ta l iana S.p.A.  in  October 1999 and recent ly  rev ised in

Ju ly  2002 –  wi th the recommendat ions formulated by Consob on the subject  and,

more genera l ly,  best  pract ice in the internat iona l  env i ronment.

In accordance wi th the instruct ions issued by the I ta l ian Stock Exchange,  the Com-

pany ’s corporate governance system is  i l lust rated below in the l ight  of  the pr inc ip les

establ ished by the code under d iscuss ion.

Company shareholders

Company shareho lders  are  made up o f  more than 11 thousand shareho lders  who

own ord inary  shares.

In  accordance wi th  the ent r ies  in  the Shareho lders  Reg is ter,  supp lemented by the

not ices received in accordance with art ic le 120 of Law Decree no. 58 of 24 February

1998 and other  ava i lab le  in format ion,  shareho lders  an investment  greater  than 2%

of  the Company share cap i ta l  fu l l y  pa id  up and represented by shares wi th  vot ing

r ights  as  a t  31 December  2002 were as fo l lows:

A synd icate  agreement  is  in  force between the shareho lders  F in .Ast .  S. r. l . ,  F inetu-

par  In ternat iona l  S.A.  ( fo rmer ly  F inetupar  S.A. ) ,  Cap i ta l ia  S.p.A.  ( fo rmer ly  Banca d i

Roma S.p.A. ) ,  In terbanca S.p.A.  and FA.MI .  S.A. ,  in  accordance wi th  ar t ic le  122 o f

Law Decree no.  58 o f  24 February  1998 depos i ted wi th  the Companies Reg is ter  on

29 May 2002 and pub l ished as an ext ract ,  in  accordance wi th  the law,  in  the na-

t iona l l y  d is t r ibuted da i l y  “Mi lano F inanza ” on 24 May 2002.

Board of  Di rectors (ar t ic le  1  –  5  of  the Code)  

Composit ion and durat ion of  off ice

I n  acco rdance  w i t h  t he  p rov i s i ons  o f  t he  Company  By - l aws ,  t he  Boa rd  o f  D i rec -

to r s  o f  t he  Company  i s  made  up  o f  a  va r i ab l e  numbe r  o f  9  t o  15  D i rec to r s ,  ap -

po inted for  a  per iod not  greater  than three years  who can be re-e lected on exp i ry

o f  the mandate.

Cu r ren t l y,  t he  Boa rd  o f  D i rec to r s  o f  t he  Company,  whose  manda te  exp i res  w i t h

the  app rova l  o f  t he  accoun ts  as  a t  31  Decembe r  2003 ,  i s  made  up  o f  t he  f i f t een

members  desc r i bed  be low :

Fin.Ast. S.r.l.  39.968%

Finetupar International S.A. (formerly Finetupar S.A) 12.133%

Interbanca S.p.A. 9.586%

Capitalia S.p.A. (formerly Banca di Roma S.p.A.) 4.673%

Gartmore Investment Management PLC 2.019%

m a i n  s h a r e h o l d e r s
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As requ i red by the Corporate  Governance Code,  there  are  su ff ic ient  non-execut ive

D i rec to rs ,  i n  te rms o f  number  and  au thor i t y,  to  ensure  tha t  the i r  op in ion  ca r r i es

su f f i c i en t  we i gh t  i n  managemen t  dec i s i on -mak i ng .  Non -execu t i v e  d i rec to r s

b r i ng  t he i r  spec i f i c  s k i l l s  t o  t he  boa rd ’s  d i s cuss i ons ,  con t r i bu t i ng  t o  dec i s i on -

mak i ng  i n  t he  i n t e res t s  o f  t he  Company.

I n  acco rdance  w i t h  a r t i c l e  3 . 1  o f  t he  Co rpo ra t e  Gove r nance  Code ,  a  su i t ab l e

numbe r  o f  non -execu t i v e  D i rec to r s  a re  i ndependen t  i n asmuch  as :

– t hey  a re  no t  i n vo l ved  e i t he r  d i rec t l y,  i nd i rec t l y,  o r  on  beha l f  o f  t h i rd  pa r t i e s ,

no r  have  t hey  recen t l y  en te red  i n to  econom ic  re l a t i ons  w i t h  t he  Company,  i t s

subs id i a r i e s ,  Execu t i ve  D i rec to r s ,  sha reho lde r  o r  g roup  o f  sha reho lde r s

which cont ro l  the Company to  such an extent  that  i t  a f fects  the i r  independent

j udgemen t ;

– they do not  own d i rect ly,  ind i rect ly,  or  on beha l f  o f  th i rd  par t ies ,  shareho ld ings

of  such importance as to enable them to exerc ise contro l  or  s ign i f icant  in f luence

on  t he  Company,  no r  do  t hey  pa r t i c i pa te  i n  s ynd i ca te  ag reemen ts  f o r  con t ro l

o f  t he  Company ;

– t he re  a re  no  f am i l y  t i e s  be tween  Execu t i ve  d i rec to r s  o f  t he  Company  o r  i nd i -

v i dua l s  i n  t he  s i t ua t i ons  desc r i bed  i n  t he  p rev i ous  po i n t s .

I n  l i ne  w i t h  t he  new fo rmu la t i on  o f  a r t i c l e  1 .3  o f  t he  Co rpo ra te  Gove r nance

Code ,  de ta i l s  a re  he reby  g i ven  o f  t he  ro l es  as  D i rec to r  o r  Aud i t o r  each  D i rec to r

ho lds  i n  o the r  compan i es  l i s t ed  on  regu l a t ed  ma rke t s ,  a l so  ab road ,  f i nanc i a l

compan i es ,  banks ,  i n su rance  compan i es  o r  o f  a  s i gn i f i can t  s i ze :  

Ernesto Monti Independent / non executive

Paolo Astaldi Executive

Vittorio Di Paola Executive

Caterina Astaldi Non independent / non executive

Pietro Astaldi Executive

Luigi Guidobono Cavalchini Non independent / non executive

Stefano Cerri Executive

Enrico De Cecco Non independent / non executive

Franco A. Grassini Independent / non executive

Bruno Lecchi Non independent / non executive

Lucio Mariani Non independent / non executive

Giuseppe Marino Executive
Roberto Marraffa Independent / non executive

Vittorio Mele Independent / non executive

Nicoletta Mincato Non independent / non executive

m e m b e r s  o f  t h e  b o a r d  o f  d i r e c t o r s
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The ro le  of  the Board of  Di rectors

The Board o f  D i rectors  has a  cent ra l  ro le  w i th in  the Company ’s organ isat ion.  In

fact  i t  has overa l l  respons ib i l i t y  fo r  the s t ra teg ic  and organ isat iona l  d i rect ion o f  the

Company,  as  we l l  as  the ensur ing the necessary  cont ro ls  are  in  p lace to  moni tor

the per formance o f  the Company and the Group.

On the bas is  o f  the prov is ions o f  the Corporate  Governance Code and i ts  own spe-

c i f ic  reso lu t ions the Board o f  D i rectors :

– examines and approves the s t ra teg ic  p lans for  the Company and the Group

Company s t ructure ;

– ass igns  and  revokes  manda tes  to  manag ing  d i rec to r s ,  de f i n i ng  t he  l im i t s  and

methods  o f  ope ra t i on ,  as  p rov ided  f o r  i n  a r t i c l e  23  o f  t he  Company  By - l aws ,

wh ich  a l so  requ i res  t he  appo in ted  bod i es  to  repo r t  a t  l eas t  qua r t e r l y  t o  t he

Boa rd  i n  re l a t i on  to  ac t i v i t i e s  ca r r i ed  ou t  as  pa r t  o f  t he  manda te ;

– dec ides,  on the bas is  o f  the proposa ls  formulated by the re levant  commit tee

and wi th  the approva l  f rom the Board o f  Aud i tors ,  on fees for  remunerat ion for

the manag ing d i rector  and d i rectors  who ho ld spec i f ic  o f f ices;

– oversees general Company management performance, with part icular reference to

conf l icts of interest, using information received from the Managing Director and the

internal control committee, per iodical ly checking results are achieved as planned;

– examines and approves t ransact ions wi th  a  s ign i f icant  impact  on the Company

economics,  f inances or  assets ,  espec ia l l y  i f  car r ied out  between re la ted par t ies

(see sub-t ransact ions wi th  re la ted par t ies ) ;

– ver i f ies  the su i tab i l i t y  o f  the genera l  organ isat iona l  and admin is t ra t i ve  s t ructure

of  the Company and the Group put  in  p lace by the Manag ing D i rector ;

– repor ts  to  shareho lders  a t  Meet ings.

In  compl iance wi th  the prov is ions o f  the By- laws,  accord ing to  wh ich the Board o f

D i rectors  meet ings must  be he ld  a t  least  every  for tn ight ,  dur ing the course o f  2002

seven Board o f  D i rectors  were he ld ,  w i th  a  smal l  number  o f  apo log ies ,  a l l  o f  wh ich

were just i f ied.

Ernesto Monti Member of the Board of Directors of Finanziaria Tosinvest S.p.A. 

Member of the Board of Cofiri S.p.A. and Finmeccanica S.p.A.

Paolo Astaldi Managing Director of Fin.Ast. S.r.l.

Vittorio Di Paola –

Caterina Astaldi Director of Fin.Ast. S.r.l.

Pietro Astaldi Managing Director of Fin.Ast. S.r.l.

Luigi Guidobono Cavalchini Chairman of the Board of Directors of Unicredit Private Banking

Stefano Cerri Managing Director of Italstrade S.p.A.

Enrico De Cecco Director of Navigazione Montanari S.p.A., Astrim S.p.A. and Emmegi Detergents S.p.A.

Franco A. Grassini Chairman of the Board of Directors of Marche Capital S.p.A. and Medcap Investimenti S.p.A.

Director of Ifitalia S.p.A.

Bruno Lecchi Director of Unipol Merchant S.p.A., Bios S.p.A., Edipower S.p.A., SCC S.p.A.

Lucio Mariani Director of Banca di Latina S.p.A.; Auditor of Fintecna S.p.A., Locafit S.p.A. and Enel Distribuzione S.p.A.

Giuseppe Marino Chairman of the Board of Directors of Pont Ventoux S.c.r.l.

Roberto Marraffa, Vittorio Mele and Nicoletta Mincato do not carry out other activities as per art.1.3

a c t i v i t y  c a r r i e d  o u t  a s  a r t .  1 . 3  o f  t h e  c o r p o r a t e  g o v e r n a n c e  c o d e



74

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

2

With re ference to  the 2003 f inanc ia l  year  and in  compl iance wi th  the Stock market

regu la t ion o f  the mat ter,  on the 15 January  2003 the Board o f  D i rectors  approved

and not i f ied Borsa I ta l iana S.p.A.  o f  a  schedu le  o f  dates for  the next  meet ings o f

the Board for  approva l  o f  the accounts ,  the ha l f -year ly  repor t  and quar ter ly  re-

por ts .  

The Cha i rman coord inates the Board o f  D i rectors ’  act iv i t ies .  He convenes the D i -

rectors ’  meet ings and leads proceed ings,  ensur ing that  the D i rectors  are  prov ided

wi th  the necessary  documentat ion and in format ion necessary  in  order  for  the

Board to  be ab le  to  express an in formed op in ion on the mat ters  sub ject  to  d iscus-

s ion in  good t ime –  except  in  cases o f  necess i ty  or  urgency.  He a lso cha i rs  the

meet ing and has powers o f  lega l  representat ion.

F ina l l y,  the Cha i rman has not  been granted management  powers.

Appointment  of  Di rectors (ar t ic le  7  of  the Code)

In  compl iance wi th  ar t  7 .1  o f  the Corporate  Governance Code,  ar t ic le  16 o f  the

Company By- laws requ i re  nominat ions,  together  w i th  in format ion regard ing the

persona l  and pro fess iona l  character is t ics  o f  the cand idates for  the ro le  o f  D i rector,

to  be depos i ted at  the Company ’s reg is tered o ff ice  a t  least  ten days pr io r  to  the

date set  for  the f i rs t  convocat ion o f  the Genera l  meet ing.

The Board cur rent ly  in  o f f ice  has not  cons idered i t  necessary  to  ins t i tu te  a  Com-

mi t tee for  the appo intment  o f  D i rectors  as  i t  i s  not  present ly  encounter ing d i f f icu l -

t ies  in  propos ing cand idates to  ho ld  Company o ff ices.  

Directors Remunerat ion (ar t ic le  8  of  the Code)

A  s i gn i f i c an t  pa r t  o f  t he  f ees  pa i d  t o  D i rec to r s  and  sen i o r  manage r s  i s  made  up

of  emoluments  l inked to  the ach ievement  o f  ind iv idua l  pre-estab l ished ob ject ives

and /o r  t he  p ro f i t  re su l t s  ach i e ved  by  t he  Company.

I n  t h i s  rega rd ,  on  t he  28  Feb rua r y  2002 ,  t he  Boa rd  o f  D i rec to r s  app roved  t he

Incen t i ve  P l an  t h rough  wh ich  o rd i na r y  sha res  i n  t he  Company  we re  ass i gned  fo r

f ree (s tock grant )  –  a l ready he ld  by the Company –  to  cer ta in  execut ive  D i rectors

a n d  s e n i o r  m a n a g e r s  ( 9  b e n e f i c i a r i e s ) .  I n  a d d i t i o n ,  c o n d i t i o n a l  u p o n

a c h i e v e men t  o f  p rev i ous l y  de f i ned  Company  ob j ec t i ves ,  summary  op t i ons  w i l l

be  ass i gned  ( 20  bene f i c i a r i e s )  –  s tock  app rec i a t i on  r i gh t s  –  wh i ch  w i l l  p rov ide

a  cash  paymen t  o f  t he  d i f f e rence  be tween  t he  sha re  p r i ce  ( ca l cu l a t ed  as  an

a r i t hme t i ca l  a ve rage  o f  t he  ma rke t  p r i ce  i n  t he  l a s t  mon th )  and  t he  es tab l i shed

exe rc i se  p r i ce .  The  va l ue  o f  t he  op t i ons  may  reach  a  max imum o f  150% o f  t he

annua l  g ross  sa l a r y  (R .A .L . ) .

On  5  Feb rua r y  2002  t he  Boa rd  o f  D i rec to r s ,  i n  comp l i ance  w i t h  a r t i c l e  8  o f  t he

Co rpo ra t e  Gove r nance  Code ,  a l so  se t  up  a  Commi t t ee  dea l i ng  w i t h  remune ra -

t i on  and  any  an t i c i pa t ed  s t ock  op t i ons  p l ans  and  p l ans  f o r  a ss i gn i ng  sha res .

Th i s  Commi t t ee ,  a l so  on  t he  bas i s  o f  recen t  mod i f i c a t i ons  t o  t he  above  Code ,

has  t he  du t y  t o :

– formulate proposals to the Board, wi thout the presence of  the d i rect ly  interested

part ies,  for  the remunerat ion of  the Managing Director and of  those who cover

part icu lar  off ices,  as wel l  for  the determinat ion of  cr i ter ia for  the remunerat ion of

senior  managers in l ine wi th the Managing Director ’s instruct ions;  
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– fo rmulate  proposa ls  re la t i ve  to  any incent ive  p lan reserved for  D i rectors ,  em-

p loyees and co l laborators ;  

– fo rmulate  proposa ls  and oversee procedure in  order  that  the in format ion pro-

v ided to  shareho lders  and to  the market  guarantees that  the mechan isms for

determin ing the extent  o f  payments  to  Company members are  t ransparent ,  in

compl iance wi th  regu la t ions in  force govern ing Company mat ters  and in  any

case conforming wi th  f inanc ia l  markets ’  best  pract ice ;  

– prov ide op in ions on the quest ions posed f rom t ime to  t ime by the Board o f  D i -

rectors  on the sub ject  o f  remunerat ion or  any other  inherent  or  re la ted mat ter.  

The Remunerat ion Commit tee is  cur rent ly  made up o f  th ree D i rectors ,  the major i ty

o f  wh ich are  non-execut ive ,  in  accordance wi th  the fo l lowing schedu le :

Dur ing the course of  2002 three Committee meet ings were held,  in which the Com-

mit tee carr ied out a consul tancy ro le in terms of  def in ing the indiv idual  benef ic iar ies

of  the Incent ive Plan as descr ibed above and for  the re lat ive amounts,  as wel l  as es-

tabl ish ing the Company ’s parameters which condi t ion the ass ignment of  opt ions.  

Internal  Audit  (ar t ic les 9 and 10 of  the Code)

On the 12th October  2001 the Manag ing D i rector  set  up the In terna l  Aud i t  Serv ice,

p lac ing Mr.  Marco Trub ian i  in  charge,  who in  accordance wi th  ar t .  9  o f  the Se l f

Governance Code,  took on the ro le  o f  In terna l  Cont ro l  Manager.  

The Manager ’s ro le  requ i res  par t ic ipat ion in  a l l  in terna l  Company organ isat ion

Commit tees.

The main  dut ies  o f  the Manager  are  to  concern h imse l f  w i th  the Company System

of  In terna l  Cont ro l ,  car ry ing out  a l l  appropr ia te  and necessary  act ions,  inc lud ing

those o f  d i rect ion,  mon i tor ing,  record ing cr i t ica l  a reas and oppor tun i t ies  for  im-

provement  in  the Company ’s organ isat ion,  in  c lose co l laborat ion wi th  the Qua l i ty

Management  Serv ice.

The Internal Control Manager has been appointed in a staff  posit ion to the Managing

D i rec to r  i n  t he  Company  o rgan i sa t i on  cha r t  w i t h  i n s t r uc t i ons  to  repo r t  on  h i s

own  ac t i v i t i e s  t o  t he  Aud i t  Commi t t ee ,  t he  Boa rd  o f  S ta tu to r y  Aud i t o r s  and  t he

i ndependen t  aud i t o r s .

On 5 February  2002,  the Board o f  D i rectors ,  in  compl iance wi th  ar t .  10 o f  the Cor-

porate  Governance Code,  a lso set  the Aud i t  Commit tee wh ich,  fo l lowing recent

changes to  the Corporate  Governance Code,  has the duty  to :

– ass is t  the Board in  the complet ion o f  tasks prov ided for  in  ar t ic le  9 .2  o f  the

Corporate  Governance Code;

– eva luate  the work p lan prepared by the in terna l  aud i t  serv ices and rece ive  the i r

per iod ica l  repor ts ;

– eva luate ,  together  w i th  Company admin is t ra t ion managers  and aud i tors ,  the

su i tab i l i t y  o f  account ing po l ic ies  adopted and the i r  homogene i ty  for  preparat ion

of  the conso l idated Company accounts ;  

Ernesto Monti (Chairman) Non-executive

Paolo Astaldi Executive

Bruno Lecchi Non-executive

m e m b e r s  o f  t h e  r e m u n e r a t i o n  c o m m i t t e e
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– eva luate  the proposa ls  formulated by the independent  aud i tors  to  secure the

re la t i ve  appo intment ,  as  we l l  as  the work p lan prepared for  the aud i t ,  the re-

su l ts  presented in  the aud i t  repor t  and in  the adv isory  le t te r ;  

– repor t  to  the Board on the act iv i t ies  car r ied out  and the su i tab i l i t y  o f  in terna l

cont ro ls ,  a t  least  every  s ix  months,  a t  the t ime o f  approva l  o f  the f inanc ia l

s ta tements  and o f  the ha l f -year ly  repor t ;  

– moni tor  the su i tab i l i t y  o f  the Corporate  Governance Code;  

– undertake the addi t ional  dut ies ass igned by the Board of  Di rectors,  part icu lar ly

with respect to re lat ions with the independent audi tors.

Membe rs  o f  t he  Boa rd  o f  S t a t u to r y  Aud i t o r s  may  pa r t i c i pa t e  i n  Commi t ee

mee t i ngs .

In  l ight  o f  the a forement ioned modi f icat ions to  the Corporate  Governance Code,

the compos i t ion o f  the Commit tee has been in tegrated,  w i th  the resu l t  that  i t  i s

cur rent ly  composed of  f i ve  non-execut ive  D i rectors ,  the major i ty  o f  whom are in-

dependent ,  as  shown be low:

The most  s ign i f icant  act iv i t ies  put  in  p lace in  2002 by the Aud i t  Commit tee dur ing

the three meet ings inc lude the fo l lowing:

– ana lys is  o f  the o f fe rs  formulated by pro fess iona l  organ isat ions ca l led upon to

eva luate  r isks ,  Company cont ro ls ,  and aud i t ing o f  Company processes h igh-

l ighted for  2002;  

– examinat ion o f  the account ing po l ic ies  adopted by the Company for  the prepa-

rat ion o f  the f inanc ia l  s ta tements  and o f  the conso l idated f inanc ia l  s ta tements ;  

– ana lys is  o f  Asta ld i  subs id ia ry  compan ies for  the purposes o f  h igh l ight ing the

“ impor tant  subs id ia ry  compan ies ”  to  be sub jected to  compulsory  aud i t ,  in  ac-

cordance wi th  ar t ic le  165,  paragraph one,  o f  Decree 58/98 and ar t ic le  151 o f

Consob Regu la t ion no.  11971/99.

For the purposes of planning and defining the organisation and control model for the

prevention of r isks/contravention of law provided for by Decree 231/01 the existing or-

ganisation model was analysed to highlight at r isk areas and activit ies, in collaboration

with external consultants and experts in Risk Consult ing and Project Management pro-

cedures, as well as legal consultants.

As part of the steps taken to bring the Company organisation in l ine with the measures

of Decree 231/01, the Company Code of Ethics has been prepared and is being ap-

proved. This contains behavioural rules to regulate Company relations with a series of

interlocutors, including employees, Public Administration, the f inancial market, service

contractors and sub-contractors.

Transact ions with re lated part ies (ar t ic le  11 of  the Code)

On the 23rd Apr i l  2002 the Board o f  D i rectors  pos i t i ve ly  ver i f ied compl iance o f  the

Lucio Mariani (Chairman) Non-executive

Enrico De Cecco Non-executive

Roberto Marraffa Non-executive

Franco A. Grassini Independent/non-executive

Vittorio Mele Independent/non-executive

m e m b e r s  o f  t h e  i n t e r n a l  c o n t r o l  c o m m i t t e e
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st ructure  for  in terna l  appo intments  to  the Board wi th  the recommendat ions o f  the

Corporate  Governance Code.

W i th  par t icu la r  re ference to  re la t ions wi th  re la ted par t ies  dur ing the same meet ing

the  Board  o f  D i rec to rs  o f  the  Company  reso l ved  to  rese rve  as  i t s  own exc lus i ve

duty the approva l  o f :

– a l l  t ransact ions between the Company and re la ted par t ies  other  than subs id ia ry

and assoc ia ted compan ies ( re la ted th i rd  par t ies ) ;

– al l  transact ions between the Company and the subsidiar ies other than the project-

spec i f ic  compan ies -  mean ing compan ies and other  par tnersh ip  lega l  ent i t ies

created for  the execut ion o f  spec i f ic  cont racts  –  in  the case where the va lue o f

the same exceeds 4 mi l l ion  Euros for  each t ransact ion.

The Board of  D i rectors has a lso reso lved that  the Managing Di rector  reports  to the

Board at  least  once every three months on unusual  or  non-typ ica l  t ransact ions –

meaning by th is  those not  in tended for  the execut ion of  ind iv idua l  contracts and not

temporary –  between the Company and pro ject-spec i f ic  companies the va lue of

which exceeds 5 mi l l ion Euros for  each t ransact ion.  In  re lat ion to unusua l  and/or

non- typ ica l  t ransac t ions  o f  a  l esse r  amount ,  the  Board  has  reso l ved  tha t  the

Manag ing  D i rec to r  sha l l  p rov ide  in fo rmat ion  w i th  the  same f requency  by  t ype  o f

t ransac t ion  and  in  conso l ida ted  fo rm.

Treatment  of  conf ident ia l  in format ion (ar t ic le  6  of  the Code)

At the meet ing he ld  on 12th November  2002 the Board o f  D i rectors  o f  the Compa-

ny approved the Cont inuous In format ion procedure for  the purposes o f  proper  in-

terna l  management  and t ime ly  externa l  communicat ion o f  any impor tant  fact  wh ich

occurs  w i th in  the context  o f  the act iv i t ies  o f  the Company and i ts  subs id ia r ies  and

which,  a t  least  potent ia l l y,  cou ld  s ign i f icant ly  in f luence the pr ice  o f  the Company ’s

shares (pr ice  sens i t i ve  in format ion ) .

I n  summary,  the  p rocedure  in  ques t ion  h igh l igh ts  t imes  and  methods  w i th in  the

Company  fo r  the  d i s t r ibu t ion  and  d isc losu re  o f  th i s  i n fo rmat ion  and  the  invo l ve-

ment  o f  func t ions  pe r iod ica l l y  concer ned ,  ensur ing  tha t  the  resources  wh ich

m o s t  c o m e  i n t o  c o n t a c t  w i t h  t h e  a f o r e m e n t i o n e d  i n f o r m a t i o n  a c t  a s  a  l i n k

b e tween  the i r  own a rea  o f  respons ib i l i t y  and  top  Company  management ,  i n  o rde r

to  ensure  adequate  eva lua t ion  o f  these  fac ts  o r  i ssues .  I t  i s  a l so  p lanned tha t  an

appropr ia te  Eva lua t ion  Commi t tee  ( fo rmed by  the  Company  A f fa i r s  and  Lega l

Serv ice ,  I nves to r  Re la t ions  and  top  management  i nvo l ved )  w i l l  be  invo l ved  to

prov ide  adequate  suppor t  i n  the  cor rec t  i n te rp re ta t ion  o f  regu la t ions  regard ing

the  sec to r  and  fo r  the  concre te  fo rmu la t ion  and  d isc losu re  o f  the  s ta tements  i n

ques t ion .  

At  the meet ing o f  12 November  2002 the Company Board o f  D i rectors  a lso ap-

proved the Behav iour  Code in  re la t ion to  ins ider  dea l ing.

The Code prov ides that  s ign i f icant  peop le ,  a re  ob l iged to  in form to the Company

Affa i rs  and Lega l  Serv ice o f  t ransact ions on Asta ld i  shares wh ich exceed pre- f ixed

amount, within a pre-establ ished t imeframe, for the purposes of making appropriate

d isc losures to  the market  accord ing to  the t imef rame and in  the manner  prov ided

for  by  the Code.  

In  summary,  the Code prov ides that  the s ign i f icant  peop le  communicate  w i th  the

Company Affa i rs  and Lega l  Depar tment  for  the above purposes:



– with in  3  days o f  s tock market  open ing f rom the end of  the ca lendar  quar ter,

t ransact ions on Asta ld i  shares the va lue o f  wh ich,  e i ther  ind iv idua l l y  or  cumu-

la t i ve ly,  exceed 25 thousand Euros;

– prompt l y,  and  w i t h i n  1  day  o f  s tock  ma rke t  open ing  f o l l ow ing  execu t i on ,

transact ions in relat ion to Astaldi shares for which the value is, either indiv idual ly

or cumulat ively, greater than 125 thousand Euros.

The Code a lso estab l ishes the so-ca l led c lose per iods or  per iods o f  t ime fo l lowing

events  o f  par t icu la r  s ign i f icance,  in  wh ich the s ign i f icant  peop le  must  not  be in-

vo lved in  t ransact ions re la t ing to  Company shares.

In  par t icu la r,  these per iods are  ident i f ied as fo l lows:

– the 30 days wh ich precede communicat ion to  the pub l ic  o f  the conso l idated f i -

nanc ia l  s ta tements  accounts ,  the dra f t  f inanc ia l  s ta tements  and the ha l f -year ly

repor t ;

– the 15 days pr io r  to  communicat ion to  the pub l ic  o f  the quar ter ly  repor t ;

– the 15 days wh ich precede the issue o f  the f i rs t  pr ice  sens i t i ve  communicat ion

concern ing poss ib le  t ransact ions such as:  P.O.  e f fected by the Company or  on

i ts  f inanc ia l  ins t ruments ;  mergers ,  de-mergers  or  acqu is i t ions o f  wh ich Asta ld i

i s  a  par t ;  any other  ext raord inary  t ransact ion o f  a  nature  that  cou ld  a f fect  the

pr ice o f  the Company f inanc ia l  ins t ruments .

Relat ionships with inst i tut ional  investors and with shareholders in  general

(ar t ic les12 and 13 of  the Code)

The Company,  a lso fur ther  to  admiss ion to  l i s t ing on the STAR sector  o f  the I ta l ian

Stock Market ,  appo inted A lessandra Onorat i  as  the person respons ib le  for  investor

re la t ions.

In accordance with the prov is ions of  ar t ic le 13 of  the Company By- laws –  according

to wh ich “The runn ing o f  the Genera l  Meet ing,  both ord inar y  and ext raord inar y,  i s

d isc ip l ined by a  regu la t ion,  approved by the Ord inary  Genera l  Meet ing and va l id

for  a l l  subsequent  meet ings,  unt i l  such t ime as i t  i s  modi f ied or  rep laced ” –  the Or-

d inary  Genera l  Meet ing o f  11 March 2002 approved the “Genera l  Meet ing Regu la-

t ions” which establ ished c lear and unequivocal  ru les for  the ordered and funct ional

runn ing o f  Genera l  Meet ings,  w i thout  pre jud ic ing the r ights  o f  each shareho lder  to

express the i r  op in ions and put  forward requests  for  exp lanat ions and c la r i f icat ions

in  re la t ion to  the mat ters  under  d iscuss ion.  

The Board o f  D i rectors  in  o f f ice  has not  cons idered i t  necessary  to  present  the

Genera l  Meet ing wi th  proposa ls  on reduct ion in  the thresho lds prov ided for  by  Law
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i n  order  to  issue shares and to  exerc ise  the r ights  put  in  p lace for  the protect ion

of  minor i ty  shareho lders .

In  add i t ion,  fo r  the purposes o f  favour ing d ia logue wi th  shareho lders  and the mar-

ket ,  the Company regu lar ly  pub l ishes in format ion on i ts  web s i te  both o f  an ac-

count ing nature  ( f inanc ia l  s ta tements ,  ha l f -year ly  and quar ter ly  repor ts )  and that

wh ich is  o f  in terest  to  the major i ty  o f  shareho lders  (such as press re leases,  Be-

hav iour  Codes in  re la t ion to  ins ider  dea l ing,  D i rectors  Repor t  on Agenda i tems on

the Genera l  Meet ing,  e tc . ) .

Statutory Auditors (ar t ic le  14 of  the Code)

The  Board  o f  S ta tu to ry  Aud i to rs ,  whose  mandate  w i l l  cease  on  approva l  o f  the  f i -

nanc ia l  s ta tements  as  a t  31  December  2002,  i s  cu r ren t l y  made up  the  th ree

Sta tu to ry  Aud i to rs  and  two Deputy  Aud i to rs .

The  By- laws ,  i n  comp l i ance  w i th  the  p rov i s ion  o f  Decree  58/98 ,  p rov ides  fo r  the

“ l i s t  vo te ”  mechan ism fo r  the  purposes  o f  ensur ing  the  p resence  o f  the  repre-

sen ta t i ves  o f  m inor i t y  sha reho lde rs  on  the  Board  o f  S ta tu to ry  Aud i to rs .

By express prov is ion in  the By-Laws,  the l i s ts  must  be depos i ted at  the Company ’s

reg is tered o ff ices at  least  10 days pr io r  to  the date  estab l ished for  the genera l

meet ing in  f i rs t  convocat ion.  Together  w i th  each l i s t ,  w i th in  the same t ime per iod,

dec larat ions must  be depos i ted in  wh ich the ind iv idua l  cand idates accept  the i r

cand idacy and at test ,  under  the i r  own respons ib i l i t y,  the non-ex is tence o f  causes

o f  i ne l i g ib i l i t y  and  incompat ib i l i t y,  as  we l l  as  the  ex i s tence  o f  the  requ i rements

prov ided for  by  Law to cover  the o f f ice  o f  Statutory  Aud i tor.

Each  shareho lde r  may  p resen t  o r  concur  w i th  the  p resen ta t ion  o f  a  s ing le  l i s t  and

each  cand ida te  may  be  l i s ted  in  on l y  one  l i s t  o the rw ise  he  w i l l  be  ine l i g ib le .

On ly  sha reho lde rs  wh ich  on  the i r  own o r  toge the r  w i th  o the r  sha reho lde rs  repre-

sen t  2% o f  sha res  w i th  vo t ing  r igh ts  may  p resen t  a  l i s t  to  the  genera l  meet ing .

F ina l ly,  i t  is  h ighl ighted that the Board of  Statutory Audi tors wi l l  be renewed dur ing

the  nex t  O rd i na r y  Gene ra l  Mee t i ng  o f  t he  Company  on  30  Ap r i l  2003 ,  i n  f i r s t

convocat ion .

Incent ive p lan

The  Board  o f  D i rec to rs  o f  the  Company  has  approved ,  w i th  the  reso lu t ion  o f  5

F e b r u a r y  2 0 0 2  a n d  o f  2 8  F e b r u a r y  2 0 0 2 ,  re s p e c t i v e l y,  t h e  g u i d e l i n e s  f o r  t h e

i n cent ive  p lan and the re la t i ve  Regu la t ions.  The Incent ive  P lan prov ides for  the f ree

ass ignment  o f  756,000 own shares in  the Company por t fo l io ,  and for  the t rans fer,

f ree o f  charge,  o f  opt ions ( “Opt ions ” )  fo r  the Manag ing D i rector,  Sen ior  managers

and independent and/or coordinat ing and cont inu ing col laborators of  the Company.

The t rans fer  o f  Opt ions is  cond i t ioned by the at ta inment  by the Company o f  pro f i t

and f inanc ia l  ob ject ives predetermined by the Board o f  D i rectors ,  the ach ievement

of  wh ich is  ascer ta ined by the same Board o f  D i rectors  a t  the t ime o f  approva l  o f

the dra f t  f inanc ia l  s ta tements .

W i th  t he  Boa rd  o f  D i rec to r s  reso l u t i on  o f  23  Ap r i l  2002  and  9  May  2002  and  i n

imp lemen ta t i on  o f  t he  I ncen t i ve  P l an ,  t he  Company  ass i gned  756 ,000  o f  i t s  own

sha res  f o r  f ree  to  ce r t a i n  members  o f  t he  Boa rd  o f  D i rec to r s  and  to  ce r t a i n

manage r.
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Regulat ion o f  the Incent ive  P lan prov ides that  the Company ’s own shares ass igned

for  f ree may not  be t rans fer red,  except  by  "mort is  causa" ,  fo r  a  per iod o f  th ree

years  f rom the date  o f  ass ignment ;  in  the event  where the work or  co l laborat ion

ar rangement  o f  the ass ignee is  te rminated pr io r  to  the three-year  per iod,  due to

un just i f ied conduct  by  the same ( jus t i f ied d ismissa l ,  res ignat ion for  un just  reasons,

etc . ) ,  the Company has the r ight  to  purchase the shares he ld  by the manager,  a t  a

pr ice equa l  to  the par  va lue o f  the share.

The award ing for  f ree o f  756,000 shares owned by the Company in  implementat ion

of  the Incent ive  P lan has been author ised by the Shareho lders  AGM on 11 March

2002.

In  add i t ion,  a t  the t ime o f  f i rs t  implementat ion o f  the Incent ive  P lan,  the Company

ident i f ied cer ta in  manager  ent i t led to  rece ive  the Opt ions.

The award ing o f  Opt ions is  cond i t ioned by the ach ievement  by the Company o f

pro f i t  and f inanc ia l  ob ject ives predetermined by the Board o f  D i rectors ,  the

ach ievement  o f  wh ich is  ascer ta ined by the same Board o f  D i rectors  a t  the t ime o f

approva l  o f  the re la t i ve  dra f t  f inanc ia l  s ta tements .  Regu la t ion o f  the Incent ive  P lan

ant ic ipates that  the Opt ions may not  be t rans fer red,  except  by  "mort is  causa" ;  in

the event  where the work or  co l laborat ion ar rangement  o f  the ass ignee is  te rmi-

nated pr io r  to  the three-year  per iod,  due to  reasons t raced back to  un just i f ied con-

duct  by  the same ( jus t i f ied d ismissa l ,  res ignat ion for  un just  reasons,  e tc . ) ,  the

Company has the r ight  to  proceed wi th  the cance l la t ion o f  the Opt ions.

The Opt ions wi l l  accrue at  the t ime o f  ass ignment  and wi l l  be exerc isab le ,  to  a t

least  50% wi th in  the 31 December  o f  the f inanc ia l  year  in  wh ich they were as-

s igned, and the remain ing 50% (or  lesser share)  wi th in the 30 Apr i l  of  the fo l lowing

year.  The exerc ise  o f  Opt ions does not  invo lve  the subscr ip t ion o f  new Asta ld i

shares,  but  w i l l  determine the amount  o f  cash payment  to  be made to  the ass ignee

equa l  to  the d i f fe rence between the “normal  va lue ”  o f  Asta ld i  shares,  (equa l  to  the

ar i thmet ica l  average o f  the c los ing pr ice o f  Asta ld i  shares t raded on the s tock mar-

ket  in  the month pr io r  to  the date  a t  wh ich the Opt ion is  exerc ised)  and the exer-

c ise  pr ice  o f  the Opt ions,  set  by  the Board o f  D i rectors  a t  2 .43 Euros per  share.  

The cash amount  a t t r ibuted fo l lowing the exerc is ing o f  Opt ions may not  in  any

case exceed 150% in  a  year  o f  the gross annua l  compensat ion pa id  to  the as-

s ignee re la t i ve  to  the f inanc ia l  year  in  wh ich the Opt ions were ass igned.

Shares held by Directors and Statutory Auditors

I n  acco rdance  w i t h  t he  p rov i s i ons  o f  a r t i c l e  79  o f  Consob  reso l u t i on  no .  11971

o f  14  May  1999 ,  subsequen t l y  mod i f i ed  w i t h  reso l u t i on  no .  12475  o f  6  Ap r i l

2000 ,  t he  t ab l e  wh i ch  f o l l ows  l i s t s  t he  sha res  he ld  by  D i rec to r s  and  S ta tu to r y

Aud i t o r s ,  as  we l l  a s  spouses  no t  l ega l l y  sepa ra ted  and  m ino rs ,  d i rec t l y  o r

t h rough  subs id i a r y  compan i es ,  Trus t  compan i es  o r  t h rough  b roke rs ,  i nd i ca ted

i n  t he  Sha reho lde r s  Reg i s t e r,  f rom the  commun ica t i ons  rece i ved  and  i n fo rma-

t i on  acqu i red  f rom the  same  D i rec to r s  and  S ta tu to r y  Aud i t o r s .  A l l  pe r sons  who

du r i ng  t he  cou rse  o f  t he  2002  f i nanc i a l  yea r  he ld  o f f i ces  o f  D i rec to r s  and  S ta tu -

to r y  Aud i t o r s ,  a l so  f o r  pa r t  o f  t he  yea r  a re  i nc l uded .
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Conclusions

Shareholders, the consol idated f inancial statements show a net prof it of 15,069,862

Euros after amortizations, provisions and consol idation adjustments.

For  and on beha l f  o f  The Board o f  d i rectors

The Cha i rman

(Ernesto Mont i )

name and surname shareholding no. of shares no of no of no of shares
company held at the shares share held at the

end of acquired sold end of
2001 2002

Anselmino Adriano – – – –
Astaldi Paolo Astaldi S.p.A. – 10,000 – 10,000
Astaldi Caterina – – – –
Astaldi Pietro – – – –
Cafiero Giuseppe – – – –
Cerri Stefano – – – –
De Cecco Enrico – – – –
Di Paola Vittorio Astaldi S.p.A. – 1,600 – 1,600
Grassini Franco A. – – – –
Guidobono Cavalchini Luigi – – – –
La Marca Ermanno – – – –
Lecchi Bruno – – – –
Mariani Lucio – – – –
Marino Giuseppe – – – –
Maraffa Roberto – – – –
Mele Vittorio – – – –
Mincato Nicoletta – – – –
Monti Ernesto – – – –
Oliva Nicola Astaldi S.p.A. – 800 – 800
Pagani Paolo – – – –
Pinto Eugenio – – – –
Ramondelli Aldo – – – –
Singer Pierpaolo – – – –

s h a r e s  h e l d  b y  d i r e c t o r s  a n d  s t a t u t o r y  a u d i t o r s



a n n u a l  r e p o r t  a s  o f
3 1  d e c e m b e r  2 0 0 2

82

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

2

During 2002,  Asta ld i  won the contract  for  the design,  construct ion and operat ions management of  the New Mestre
Hospita l ,  the f i rst  important  “project  f inance” in  I ta ly
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B A L A N C E  S H E E T A S S E T S

2001 2002
A) Subscribed capital unpaid 

B) Fixed assets:
I. Intangible assets:

1) Formation and expansion expenses 2,153,692 7,986,049
3) Patents and rights to use patents of others 744,262 576,885
4) Concessions, licenses, trademarks and similar rights 568,321 568,321
5) Goodwill – 180,000
6) Works in progress and advance-payments 316,009 –
7) Other:

a) construction site installation costs 8,907,229 8,792,908
b) cost of preparing tenders 1,434,808 1,750,166
c) other 22,085,450 38,437,927

Total other 32,427,487 48,981,001
Total I - Intangible assets 36,209,771 58,292,256
II. Tangible assets:

1) Land and buildings 26,213,897 25,782,808
2) Plant and machinery

a) specific plants 14,377,274 21,977,762
b) general plants 4,246,870 6,001,653
c) crafts 14,896 3,667

Total plant and machinery 18,639,040 27,983,082
3) Other fixtures and fittings, tools and equipment

a) excavators, power shovels, heavy vehicles 11,692,372 26,813,816
b) light vehicles, ships, planes 2,445,170 3,162,279
c) various small equipment 577,126 2,219,965
d) light constructions 1,171,644 1,300,068
e) metal sheet pile and shuttering 298,567 1,026,089

Total tools, fittings,fixtures and other equipment 16,184,879 34,522,217
4) Other 

a) electronic office equipment 975,760 1,165,663
b) furniture, fittings and office equipment 1,591,678 1,450,888
c) freely transferable assets 2,515,585 2,427,985

Total other 5,083,023 5,044,536
5) Tangible assests in course of construction and payments on account 1,079,098 391,929

Total II – Tangible Assets 67,199,937 93,724,572
III. Investments

1) Equity investments in:
a) subsidiaries 20,412,162 13,903,559
b) associated companies 10,130,398 17,255,660
c) other companies 3,141,087 2,750,189

Total –Investments 33,683,647 33,909,408
2) Loans and Long-term receivables from:

a) subsidiaries 2,185,982 1,098,901
b) associated companies 8,091,522 11,436,996
c) other equity investments 979,481 1,862,038
d) other entities 23,723,224 39,784,486

Total loans and long-term receivables 34,980,209 54,182,421
4) Own shares 361,437 –

Total III Investments 69,025,293 88,091,829
Total fixed assets B) 172,435,001 240,108,657

C) Current Assets
I Inventories

1) Raw materials and consumables 19,271,650 31,723,665
3) Contracts in progress 182,891,119 198,342,573
4) Finished goods and goods for resale 11,313,197 917,558
6) Assets and materials in transit 4,090,006 7,978,319

Total I –Inventories 217,565,972 238,962,115
II Debtors

1) Trade debtors:
within the next financial year 211,240,234 235,504,776
beyond the next financial year 6,190,347 1,233,385
Total trade debtors 217,430,581 236,738,161

2) Subsidiaries 61,557,587 47,288,285
3) Associated companies 32,952,379 24,334,758
4) Parent companies 4,694 17,524
5) Other debtors

a) tax authorities
within the next financial year 59,754,089 48,074,307
beyond the next financial year 52,048 20,885,007

Total amount due to Tax authorities 59,806,137 68,959,314
b) personnel 934,760 859,805
c) social security institutions 1,571,294 1,888,988
d) deposits

within the next financial year 5,393 87,294
beyond the next financial year 1,285,055 888,582

Total deposits 1,290,448 975,876
e) amounts due to equity investements 2,051,032 2,382,733

f ) other receivables 68,827,590 71,517,610
Total other debtors 134,481,261 146,584,326

Total II – Debtors 446,426,502 454,963,054
III Investments which are not permanent 

6) Other investments 40,861,470 16,614,171
IV Cash at bank and in hand

1) Bank and postal current account 135,106,456 154,886,319
3) Cash on hand 474,133 374,678

Total IV Cash at bank and in hand 135,580,589 155,260,997
Total current assets C) 840,434,533 865,800,337

D) Prepayments and accrued income
1) Issue premium – 1,045,833
2) Prepayments and accrued income 2,337,019 5,599,537

Total prepayments and accrued income D) 2,337,019 6,645,370

T o t a l  a s s e t s  1,015,206,553 1,112,554,364

(euro) 
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B A L A N C E  S H E E T  L I A B I L I T I E S

A) Equity
I. Subscribed capital 58,421,010 98,424,900
II. Share premium reserve 8,757,495 67,836,096
III . Revaluation reserves 13,773 236,279
IV. Legal reserve 4,962,144 6,624,015
V. Reserve for own shares 361,437 –
VI . Statutory reserves – –
VII. Other reserves

1) Conversion reserve or loss 20,413,363 (7,247,758)
2) Extraordinary reserve 6,506,634 25,053,338
3) Reserve for specific risks 798,334 798,334
4) Euro conversion difference (2,270) (2,271)

Total other reserves 27,716,061 18,601,643
VIII. Profit (loss) carried forward   17,824,879 15,211,684
XI. Profit (loss) for the financial period 30,026,685 15,069,862

Total Consolidated Group Equity 148,083,484 222,004,479
Minority interests (411,610) (135,875)
Minority interests profit (loss) for the financial period 417,148 442,481

Total Equity A) 148,089,022 222,311,085
B) Provisions for risks and charges

3) Other
a) for contractual risk 80,868,255 50,650,190
b) for losses on equity investments 33,764,267 20,554,847
c) for taxation – 3,300,000

Total provisions for risks and charges B) 114,632,522 74,505,037
C) Employee severance indemnity 8,627,677 11,969,848
D) Creditors

1) Debenture loans
beyond the next financial year – 150,000,000

2) Convertible debenture loans
within the next financial year 36,152,491 –

Total debenture loans 36,152,491 150,000,000
3) Amounts due to banks

within the next financial year 154,180,195 114,250,512
beyond the next financial year 98,637,724 39,674,830

Total amounts due to banks 252,817,919 153,925,342
4) Amounts due to other financiers     

within the next financial year 3,463,520 3,953,734
beyond the next financial year 16,767,797 22,918,807

Total amounts due to other financiers 20,231,317 26,872,541
5) Advances received

within the next financial year 37,540,768 55,185,622
beyond the next financial year 39,909,340 78,176,825

Total advances received 77,450,108 133,362,447
6) Trade payables

within the next financial year 149,877,959 189,006,616
beyond the next financial year 3,914,380 6,147,248

Total amounts to suppliers 153,792,339 195,153,864
8) Amounts due to subsidiaries 90,332,920 21,847,100
9) Amounts due to Associated companies 48,778,188 58,576,861

10) Amounts due to parent companies – –
11) Amounts due to tax administrations

within the next financial year 26,123,443 10,536,109
beyond the next financial year 121,517 –

Total amounts due to tax administration 26,244,960 10,536,109
12) Amounts due to Social Security Insitutions 4,330,089 5,459,500
13) Other creditors

a) other entity interests 5,048,351 8,794,669
b) deposits and caution

beyond the next financial year 49,837 28,880
c) personnel 8,093,230 4,695,879
d) other 17,884,444 23,676,280

Total other creditors 31,075,862 37,195,708
Total creditors D) 741,206,193 792,929,472

E) Accruals and deferred income 2,651,139 10,838,922

T o t a l  l i a b i l i t i e s  a n d  e q u i t y  1,015,206,553 1,112,554,364

2001 2002

O F F - B A L A N C E  S H E E T  A C C O U N T S

2001 2002
A) Personal guarantees
1) Guarantees for credit lines

a) for subsidiaries 43,108,535 63,764,439
b) for associated companies 81,542,433 83,539,510
c) for third parties 9,806,634 15,429,384

Total guarantees for credit lines 134,457,602 162,733,333
2) Guarantees for works 

a) for subsidiaries 144,169,335 269,439,603
b) for associated companies 708,222,833 688,397,032
c) for third parties 391,444,844 414,645,648

Total guarantees for works 1,243,837,012 1,372,482,283
3) Other guarantees 139,888,312 117,932,546

Total personal guarantees A) 1,518,182,926 1,653,148,162

B) Other off-balance sheet accounts
1) Risk of recourse from factors 148,928,611 164,805,900
2) Other 24,099,428 27,452,250

Total other Off-balance sheet accounts B) 173,028,039 192,258,150

C) Third party guarantees in our favour 21,520,090 21,931,591

T o t a l  o f f - b a l a n c e  s h e e t  a c c o u n t s 1,712,731,055 1,867,337,903

(Valori in euro) 

(euro) 
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2001 2002
TOTAL AVAILABLE FUNDS (realizable values+disposal values) / short-term debts 1.35 1.56

READY CASH (disposable values / short-term debts) 0.30 0.33

CASH AT BANKS AND ON HAND 1.41 1.64

((working values + realizable values + disposable values) / short-term debts)

FIXED ASSETS BACKING 2.35 2.24

((equity + provision for contingencies +long-term debts) / (net fixed assets + long-term credits))

SELF FINANCING RATIO ((equity + provision for contingencies) / (short-term debts + long-term debts)) 0.35 0.36

Financia l  Rat ios

net  f ixed
assets

equi ty provis ion
for  cont ingencies

long-term
debts

short- term
debts

tota l

long-term
credi ts

working
values

real izable
values

disposable
values

tota l

2001 2002

2001 2002
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P R O F I T  A N D  L O S S  A C C O U N T

A) Value of production:
1) Net turnover from sales and services

a) from contracts 726,138,903 686,164,586
2) Variation in inventories of finished goods and in work 

in progress (17,351,407) –
3) Variation in contract in progress 25,133,750 71,252,938
4) Work performed for own purposes and capitalised 13,752,686 9,292,345
5) Other revenues 95,353,675 91,263,331
Total value of production  A) 843,027,607 857,973,200

B) Cost of production
6) For raw materials, consumables and other goods 90,767,374 128,683,108
7) For services 439,181,272 465,628,364
8) For use of assets owned by others 9,904,655 7,482,456
9) For personnel

a) wages and salaries 64,570,578 76,290,159
b) social security charges 18,119,493 17,223,482
c) provision for severance indemnities 3,441,183 4,451,837
e) other costs relating to staff 7,340,513 10,235,347

Total personnel 93,471,767 108,200,825
10) Amortisation, depreciation and write-down 

a) amortisation of intangible assets  24,370,877 22,177,560
b) depreciation of tangible assets 11,848,855 13,901,663
d) allowance for doubtful debtors included in current assets

and other accounts included in cash at bank and on hand 10,350,066 14,399,819
Total cost for amortisation, depreciation and write-down 46,569,798 50,479,042
11) Variations in inventories of raw materials, consumables

and goods for resale (1,031,939) (16,180,806)
12) Risk allowances 45,884,662 14,940,078
14) Other operating charges  33,198,299 33,420,180
Total cost of production B) 757,945,888 792,653,247

Difference between value and cost of production (A-B) 85,081,719 65,319,953

C) Financial income and charges
15) Income from equity investments

a) from subsidiaries 144,498 2,084,951
b) from associated companies 9,245 585,260
c) from other equity investements 54,346 13,057

Total income from equity investments 208,089 2,683,268
16) Other financial income

d) other income not included above 
1) from parent companies 82,168 –
2) from associated companies 358,492 –
3) from others 15,813,550 17,750,983

Total other financial income 16,254,210 17,750,983
17) Interest charges and similar charges

1) from others for other financial charges 42,500,597 45,506,490
Total (15+16-17) (26,038,298) (25,072,239)

D) Value adjustments in respect of investments
18) Revaluation

a) of equity investments 15,256 556,971
19) Write-down

a) of equity investments 21,850,802 7,166,917
b) of shares recorded under the current liabilities 2,074,839 1,277,133

Total adjustments (18 - 19) (23,910,385) (7,887,079)

E) Extraordinary income and charges
20) Income

a) other income 8,054,308 6,268,192
21) Charges

a) capital losses on disposal of assets 274,523 327,504
b) taxation of previous years 9,381,543 3,434,815
c) other charges 4,663,619 8,654,384

Total extraordinary charges 14,319,685 12,416,703
Total extraordinary charges (20-21) (6,265,377) (6,148,511)
Profit (loss) before income taxes (A-B+C+D+E) 28,867,659 26,212,126
22) Income taxes on the income of the period

a) current taxes 19,078,572 8,860,973
b) deferred tax assets (20,654,746) 1,838,810

Total taxes (1,576,174) 10,699,783
23) Profit or loss of the period

a) consolidated 30,443,833 15,512,343
b) minority interests profit/loss for the period

– profit (417,148) (442,481)

26) Group profit (loss) of the period 30,026,685 15,069,862

2001 2002
(valori in euro) 
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Italy 45%

Asia 0%

(€ million) 

c o n t r a c t  r e v e n u e s  b y  g e o g r a p h i c  a r e a

■■■■■

■■■

Africa 10%

Europe 17%

Americas 28%
Italy 339

Europe 131 

Africa 78

Americas 209

Asia –

total 757

2002

■

■■

domestic 39%

other revenues
12%

t o t a l  r e v e n u e s

contract revenues – domestic 339

contract revenues – international 418

other revenues 100

total 857

2002

international 49%

Total  Revenues

(€ million) 
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Explanatory notes to the consol idated accounts

Basis of  presentat ion

As ta l d i  S .p .A .  has  p repa red  t he  conso l i da t ed  accoun t s  i n  acco rdance  w i t h  t he

p r i nc i p l e s  p rov i ded  f o r  i n  Law  Dec ree  no .  127 /91  wh i ch  enac t s  t he  V I I  EEC  D i -

rec t i v e .

The  accoun t s  a re  comp l e t e  w i t h  t he  t ab l e  o f  e xchange  r a t e s  app l i ed ,  t he  scope

o f  conso l i da t i on ,  t he  l i s t  o f  non -conso l i da t ed  compan i e s ,  t he  schedu l e  o f

movemen t s  i n  t he  ne t  conso l i da t ed  ba l ance  shee t  accoun t  i t ems ,  t he  schedu l e

o f  re l a t i ons  be tween  t he  pa ren t  company  accoun t s  and  t he  conso l i da t ed  ac -

coun t s  and  t he  cash - f l ow  s t a t emen t .   

I t  i s  s t a t ed  t ha t  t he  re f e rence  da t e  f o r  t he  conso l i da t ed  accoun t s  co i nc i des

w i t h  t he  end  o f  t he  f i n anc i a l  y ea r  o f  t he  Pa ren t  company  As t a l d i  S .p .A .  and  o f

t he  ma jo r i t y  o f  Subs i d i a r i e s ,  i n c l uded  i n  t he  scope  o f  conso l i da t i on .  

The  l a t t e r ’s  accoun t s  have  been  app rop r i a t e l y  rec l a ss i f i ed  and  ad j u s t ed  t o

comp l y  w i t h  t he  accoun t i ng  p r i nc i p l e s  and  va l ua t i on  c r i t e r i a  o f  t he  pa ren t  com-

pany.  I n  t he  e ven t  whe re  t he  company  yea r  f o r  t he  conso l i da t ed  compan i e s

does  no t  co i nc i de  w i t h  t he  ca l enda r  y ea r,  i n t e r im  accoun t s  have  been  p repa red

by  t he  D i rec to r s ,  wh i ch  re f l e c t  t he  conven t i ona l  G roup  f i n anc i a l  y ea r.  

Mo reove r,  i n  ce r t a i n  cases ,  repo r t ed  i n  t he  no t es  t ha t  f o l l ow,  ba l ance  shee t

and  p ro f i t  and  l o ss  i t ems  have  been  rec l a ss i f i ed  f o r  t he  p re v i ous  f i n anc i a l  y ea r

f o r  t he  pu rposes  o f  be t t e r  rep resen t a t i on .  C red i t s  and  deb i t s  w i t h  subs i d i a r y,

Assoc i a t ed  and  o the r  compan i e s ,  a t t r i bu t ab l e  f o r  s i gn i f i c an t  amoun t s  t o  re l a -

t i ons  w i t h  conso r t i a - t ype  compan i e s ,  have  been  repo r t ed  a t  ne t  v a l ues  w i t h

re f e rence  t o  t he  p re va i l i ng  amoun t  w i t h  re spec t  t o  each  i nd i v i dua l  coun te rpa r t .

I n  t he  pa r ag raph  re l a t i v e  t o  re l a t ed  pa r t i e s ,  t he  g ross  amoun t s  o f  c red i t s  and

deb i t s  a re  p rov i ded  w i t h  re spec t  t o  t he  abovemen t i oned  en t i t i e s .

Consol idat ion pr incip les

The conso l idat ion pr inc ip les  adopted are  the fo l lowing:

a ) the account ing va lue o f  the shareho ld ing he ld  by the Parent  company inc luded

in  the scope o f  conso l idat ion has been wr i t ten-off  aga inst  the net  equ i ty  o f  the

conso l idated compan ies assuming the assets  and l iab i l i t ies ;

b ) any increased va lue pa id  w i th  respect  to  the account ing net  equ i ty  o f  the

shareho ld ing at  the date  o f  the purchase is  a t t r ibuted to  the ind iv idua l  i tems in

assets  and l iab i l i t ies  to  wh ich th is  increased va lue re fers ;

c ) any remain ing pos i t ive d i f ference is  recorded under  the i tem Consol idat ion d i f -

ferences;  any remain ing negat ive d i f ference is  accounted for  in  the Consol ida-

t ion reserve for  r isks and future charges to cover  est imated future losses or  in

the consol idat ion reserve inc luded in  Equi ty ;

d) the balance of the results is entered under the i tem Prof i t  ( losses) carr ied forward;

e ) deb i t ,  c red i t ,  costs  and revenues,  d iv idends co l lected and losses set  as ide and

any other  t ransact ions entered in to  between the compan ies inc luded in  the

scope of  conso l idat ion have been e l im inated;

f ) va lue ad justments  and prov is ions mode exc lus ive ly  in  app l icat ion o f  taxat ion

regu la t ions have been e l im inated;  
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g) the cap i ta l  and reserve quotas and resu l ts  for  the f inanc ia l  per iod per ta in ing to

minor i ty  shareho lders  are  recorded under  an appropr ia te  i tem in  the ba lance

sheet  and the pro f i t  and loss account .  In  add i t ion,  in  the case o f  losses in-

cur red by compan ies inc luded in  the scope o f  conso l idat ion,  in  wh ich there  are

m ino r i t y  sha reho lde r s ,  t he  po r t i on  o f  l o ss  a t t r i bu ted  to  t he  l a t t e r  does  no t

exceed the re lat ive share in  Equi ty  re lat ing to them wi th the except ion of  cases

where a  commitment  has been obta ined by the same minor i ty  shareho lders ,  to

cover  the losses re la t ing to  them. 

The accounts  for  fo re ign conso l idated compan ies and s tab le  fore ign organ isat ions

( the account ing o f  wh ich is  car r ied out  us ing a  mul t i -cur rency system)  are  con-

ver ted in to  Euros in  accordance wi th  the fo l lowing cr i te r ia :

• assets  and l iab i l i t ies  a t  the exchange ra te  as  at  the date  o f  the f inanc ia l  s ta te-

ments ;

• prof i t  and loss account  i tems by app ly ing the average exchange ra te  for  the

year ;

• components  o f  cap i ta l  and reserve are  t rans la ted at  h is tor ica l  exchange ra tes.

Exchange ra te  d i f fe rences der iv ing f rom the t rans la t ion o f  Equ i ty  a t  the h is tor ica l

exchange ra tes wi th  respect  to  year  end exchange ra tes,  inc lud ing the d i f fe rence

resu l t ing f rom the t rans la t ion o f  resu l t  fo r  the per iod at  the average exchange

rates,  a re  inc luded in  Equ i ty  in  the “Convers ion reserve o loss ” .

Scope of  consol idat ion

The  scope  o f  conso l i da t i on ,  i n  add i t i on  to  t he  pa ren t  company  As ta ld i  S .p .A . ,

compr i ses :

a) companies or other legal  ent i t ies in which the Parent company owns, e i ther d i-

rect ly  or  indi rect ly,  50% of the company share capi ta l  or  in which i t  exerc ises

overa l l  contro l ;  these companies are consol idated us ing the l ine-by- l ine method;

b ) compan ies or  other  lega l  ent i t ies  in  wh ich the parent  company exerc ises jo in t

cont ro l  w i th  other  shareho lders ;  these compan ies are  conso l idated us ing the

propor t iona l  in tegrat ion method.

For  the purposes o f  conso l idat ion,  the accounts  approved by the genera l  meet ing

of  shareho lders  or  par tners  have been used,  or  in  the i r  absence,  account ing fore-

casts  approved by the board o f  d i rectors .

Con t ro l l i ng  sha reho ld i ngs  i n  Conso r t i a  and  Jo i n t  Ven tu re  compan i es  have  been

excluded from the scope of consol idat ion which, on redebit ing the costs to partners ,

do not  have the i r  own pro f i t  and loss resu l ts  and for  wh ich the re la t i ve  accounts ,

a f te r  e l im inat ing o f  in ter-group assets  and l iab i l i t ies ,  do not  have any s ign i f icant

net  wor th .

Account ing pr incip les and valuat ion pol ic ies

The account ing pr inc ip les  and eva luat ion po l ic ies  comply  w i th  the prov is ions o f

ar t .  2426 of  the I ta l ian  C iv i l  Code and re f lect  those prov ided for  by  the Nat iona l

Counc i l  o f  Pro fess iona l  Accountants  and Bookkeepers ;  these pr inc ip les  are  con-

s is tent  w i th  those o f  the pr io r  year.  

Fur thermore,  for  the purposes o f  bet ter  representat ion o f  the asset  and f inanc ia l

pos i t ion o f  the company,  the fo l lowing is  h igh l ighted:
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a)  leased assets ,  in  the absence o f  a  spec i f ic  I ta l ian  account ing pr inc ip le ,  have

been accounted for  in  accordance wi th  I .A .S.  account ing pr inc ip le  no.  17,

wh ich prov ides for :

–  record ing o f  the cost  o f  the assets  in  f i xed assets ,  and the per ta in ing de-

prec ia t ion o f  the assets ;

–  repor t ing o f  the f inanc ia l  debt  to  the grantor,  w i th  the re la t i ve  account ing o f

f inanc ia l  charges;

b )  accounts  rece ivab le  t rans fer red wi th  recourse have been removed f rom the ba l -

ance sheet  h igh l ight ing the leve l  o f  r i sk  o f  recourse in  the Off -ba lance sheet  ac-

counts .  

The re  have  been  no  depa r t u res  w i t h  re spec t  t o  a r t i c l e s  2423  and  2423  b i s  o f

t he  I t a l i a n  C i v i l  Code .  

I t  i s  a l so  po i n t ed  ou t  t ha t  t he  i t ems  rep resen t ed  by  A rab i c  numbe r s  wh i ch  do

no t  show  a  ba l ance  i n  t he  cu r ren t  and  t he  p re v i ous  f i n anc i a l  y ea r  have  no t

been  i nc l uded  i n  t he  accoun t i ng  schedu l e s ;  consequen t l y,  t he  numbe r i ng  i s  no t

p rog ress i v e .

The  Ba l ance  shee t  and  t he  P ro f i t  and  Loss  accoun t  have  been  p repa red  i n  Eu -

ros ,  (w i t hou t  dec ima l s ) ,  i n  acco rdance  w i t h  a r t .  16  o f  Law  Dec ree  213 /1998

and  a r t .  2423  pa r.  5  o f  t he  I t a l i a n  C i v i l  Code .

These  exp l ana to r y  no t es  have  been  p repa red  i n  t housands  o f  Eu ros .

The  accoun t i ng  p r i nc i p l e s  and  va l ua t i on  c r i t e r i a  adop ted  a re  a s  f o l l ows .

In tang ib le  assets

I n tang ib le  asse ts  represen t  cos ts  and  expenses  w i th  mu l t i - yea r  u t i l i t y  and  have

been  accoun ted  f o r  and  reco rded  on  t he  bas i s  o f  t he  cos t  e f f ec t i ve l y  i ncu r red

i nc lus i ve  o f  d i rec t l y  a t t r ibu tab le  anc i l l a r y  charges .  

Th is  amount  i s  p resen ted  in  the  accounts  ne t  o f  the  re la t i ve  amor t i sa t ion ,  wh ich

is  ca lcu la ted  in  re la t ion  to  the  res idua l  use fu l  l i f e  o f  the  asse t ;  i n  pa r t i cu la r :

• fo rmat ion  and  expans ion  expenses  show charges  incur red  by  the  pa ren t  com-

pany  and  o the r  compan ies  fo r  the  cons t i tu t ion  and  inc rease  in  the  Company

cap i ta l  and  a re  amor t i sed  w i th  a  s t ra igh t - l i ne  method in  f i ve  yea rs ;

• cos ts  re la t i ve  to  the  acqu is i t i on  o f  i n te l l ec tua l  p roper ty  r i gh ts  and  l i cences ,

t rademarks  o r  s im i l a r  r i gh ts  a re  amor t i sed  on  the  bas is  o f  the  expected  l eng th

o f  t ime  ove r  wh ich  the  asse t  w i l l  be  used ;

• concess ion  r igh ts  represen t  the  va lue ,  ne t  o f  payments  rece i ved ,  o f  the  l and

r igh ts  re la t i ve  to  pa rk ing  spaces ,  i n tended fo r  sa le ,  i n  ca r  pa rks  cons t ruc ted

in  the  mun ic ipa l i t i es  o f  Tu r in  and  Bo logna .  En te r ing  in  the  p ro f i t  and  loss  ac-

count  occurs  i n  the  yea r  o f  sa le ;

• goodwi l l  rep resen ts  the  excess  o f  the  purchase  p r i ce  ove r  the  fa i r  va lue  as-

s igned to  tang ib le  and  in tang ib le  asse ts  l ess  the  fa i r  va lue  ass igned to  l i ab i l -

i t i es  assumed.  Amor t i sa t ion  i s  p rov ided  ove r  the  es t imated  fu tu re  pe r iods  to

be  bene f i t ed  w i th  a  s t ra igh t  l i ne  method in  f i ve  yea rs .  I n  the  case  o f  a  longer

per iod ,  adequate  d i sc losu re  i s  g i ven  in  the  no tes ;

• cons t ruc t ion  s i te  i ns ta l l a t ion  cos ts  show the  cos ts  i ncu r red  fo r  the  p lann ing

and organisat ion of  contracts acquired and are amort ised based on the physica l

p rogress  o f  the  cont rac t ;

• tender  p repara t ion  cos ts ,  fo r  pa r t i c ipa t ion  in  con t rac t  tenders ,  ( awa i t i ng  fo r -

ma l  con t rac t  award ) ,  have  been  wr i t ten  down o f  the  cos ts  fo r  wh ich  the re  i s
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not  a  reasonab le  ce r ta in ty  o f  con t rac t  award ;  i n  the  even t  o f  con t rac t  award ,

such costs  are  based on the phys ica l  progress o f  the works;

• other  in tang ib le  assets  are  main ly  re la ted to  the va lue o f  cont ractua l  r ights

wi th in  the scope o f  cur rent  in i t ia t i ves  both in  I ta ly  and abroad,  to  costs  for

s tud ies ,  pro ject  and other  f i xed assets .

W i th  regard to  amort isat ion po l ic ies  o f  costs  inc luded in  th is  i tem we h igh l ight  be-

low the var ious methods ut i l i sed:

–  the values of contractual r ights are amortised, with respect to current legislation,

on the bas is  o f  the progress o f  the re la t i ve  cont racts ;  

–  expenses for  stud ies  and pro ject are amort ised on a  s t ra ight  l ine  method at

a constant rate on the basis of the lesser per iod between the residual contract

durat ion and 5 years .  

Tang ib le  assets

The value of Tangible assets, represented by f ixed assets and of assets compris ing

mach inery  and equ ipment  ut i l i sed for  the purpose o f  product ion act iv i ty,  has been

on the  bas is  o f  the  purchase  p r i ce  o r  the  cons t ruc t ion  cos t ,  i nc lus i ve  o f  d i rec t l y

a t t r ibutab le  anc i l la ry  charges.

For  cer ta in  proper ty  assets  ( land,  bu i ld ings,  p lant ,  mach inery  and equ ipment ) ,

reva luat ions have been app l ied in  app l icat ion o f  the cur rent  laws in  the count r ies

in  wh ich the group operates.  

Costs  for  modern isat ion and improvement ,  wh ich extend the economica l  l i fe  o f  the

assets ,  a re  added to  the va lue o f  the same.

Tang ib le  assets  a lso inc lude leased assets ,  as  descr ibed prev ious ly.

Deprec ia t ion is  ca lcu la ted wi th  the s t ra ight  l ine  method at  a  constant  ra te  in  re la-

t ion to  the res idua l  usefu l  l i fe  o f  the asset ,  w i th in  the l im i ts  o f  the tax  ra tes  con-

s idered representat ive  o f  the est imated usefu l  l i fe  o f  the asset .  

F ree ly  t rans ferab le  assets  are  deprec ia ted in  accordance wi th  the f inanc ia l  method

over  the lesser  per iod between the usefu l  est imated l i fe  o f  the asset  and the dura-

t ion o f  the concess ion.  

For  assets  acqu i red dur ing the year  the deprec ia t ion ra tes  are  reduced by 50%.

Payments into the plant account, reducing the cost of the assets to which they refer,

a re  recorded at  the t ime o f  fo rmal isat ion o f  the re la t i ve  reso lu t ion.

Equi ty  investments

Equi ty  investments  in  subs id ia ry  and assoc ia ted compan ies exc luded f rom the

scope of  conso l idat ion are  accounted for,  i f  s ign i f icant ,  us ing the equ i ty  method,

which invo lves record ing the investment  a t  a  va lue equa l  to  the per ta in ing per-

centage o f  equ i ty,  a f te r  hav ing app l ied the ad justments  prov ided for  in  the pr inc i -

p les  for  the preparat ion o f  conso l idated f inanc ia l  s ta tements .

Other  investments  are  s ta ted at  cost ,  inc lus ive  o f  d i rect ly  a t t r ibutab le  anc i l la ry

charges,  ad justed i f  necessary  to  re f lect  permanent  losses o f  the va lue.

Compan ies  i n  l i qu ida t i on  a re  s t a t ed  a t  cos t ,  ad j us ted  to  cons ide r  t he  re l e van t

l i qu ida t i on expenses.

D iv idends are  recorded on an accrua ls  bas is  a t  the moment  a t  wh ich the r ight  to

drawing ar ises as a  resu l t  o f  the reso lu t ion made by the Annua l  Genera l  Meet ing o f

shareho lders  o f  the shareho ld ing company,  (by  the Board o f  D i rectors  in  the case

of  cont ro l led compan ies )  to  d is t r ibute  the pro f i t  o r,  as  appropr ia te ,  reserves.  Th is
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i s  on the cond i t ion that  the date  o f  approva l  o f  the accounts  o f  the shareho ld ing

company and the re la t i ve  reso lu t ion for  d is t r ibut ion o f  pro f i ts  takes p laces pr io r  to

approva l  o f  the Company accounts .  

Losses f rom equ i ty  investments ,  wh ich exceed the book va lue for  wh ich there  is  a

commitment  to  set t lement ,  a re  accounted for  (a f te r  hav ing wr i t ten-off  the book

va lue )  in  the prov is ion for  losses in  equ i ty  investments .  In  the subsequent  f inanc ia l

year  i f  the reasons wh ich brought  to  the wr i te-down fa i l  to  occur,  the equ i ty  in-

vestment  prev ious ly  ad justed are  re-va lued wi th in  the l im i ts  o f  the wr i te-down pre-

v ious ly  e f fected and the ad justment  is  recorded to  pro f i t  and loss account .

Debtors  and cred i tors

Debtors  are  s ta ted at  the i r  presumed rea l isab le  va lue by means o f  the for  doubt fu l

debts  net .  Cred i tors  are  s ta ted at  the i r  nomina l  va lue.

Debtors  and cred i tors  in  fore ign cur rency

Debtors  and cred i tors  denominated in  fore ign cur renc ies  are  or ig ina l l y  recorded at

the exchange ra te  in  e f fect  a t  the date  o f  the t ransact ion.

Current  assets  and l iab i l i t ies  denominated in  fore ign cur renc ies  are  restated at  the

preva i l ing exchange ra te  as  at  the ba lance sheet  date .  Pro f i ts  and losses,  wh ich

resu l t  f rom the restatement ,  a re  recorded to  pro f i t  and loss as i tems of  a  f inanc ia l

nature .  Long-term assets  and l iab i l i t ies  in  fore ign cur rency are  restated at  the pre-

va i l ing exchange ra te  a t  the ba lance sheet  date .  The pro f i t  f rom the restatement  is

defer red to  the f inanc ia l  year  in  wh ich i t  w i l l  be rea l i zed

Inventor ies  o f  raw mater ia ls  and consumables

I nven to r i es  a re  ca r r i ed  a t  the  lower  o f  cos t  o r  marke t  va lue  us ing  the  we igh ted-

average cost  method.

Contracts  in  progress

Long term cont ract  in  progress at  year  end are  s ta ted in  accordance wi th  the s tage

of complet ion of the works performed, not yet off ic ia l ly recognized by the customer,

and  thus  no t  ye t  b i l l ed  and  inc luded in  revenues ,  bu t  iden t i f i ed  w i th  reasonab le

cer ta in l y,  app ly ing  the  method o f  the  phys ica l  measurement ,  and  eva lua ted  on

the  bas is of  the revenue cont ractua l l y  agreed.  Through prov is ions and ut i l i sa t ion o f

the cont ractua l  r i sks  Reserve,  the operat ing marg ins  o f  the cont racts  are  ad justed

for  the purposes o f  enter ing these on an accrua ls  bas is .

For  the purposes o f  ver i f y ing any loss marg in  a t  the end o f  ind iv idua l  cont racts ,  to

be recorded to  pro f i t  and loss in  compl iance wi th  the pr inc ip le  o f  prudence,  com-

par ison o f  the cont ractua l  payments  and revenues Assoc ia ted wi th  the cont ract

wi th  the est imated costs  for  the ent i re  durat ion is  made.

Charges cons idered for  execut ion o f  works inc lude:

– raw mater ia l  purchase costs ;

– costs  re la t i ve  to  serv ices rendered by subcont ractors ;

– l abour  costs ;

– i nd i rect  costs  (sa le  costs ,  genera l  costs  and admin is t ra t i ve  costs ) .  

The va luat ion o f  the cont ract  marg ins  re f lects  the est imate mode at  the t ime o f

preparat ion o f  the f inanc ia l  s ta tements ,  the assumpt ions used in  the va luat ion are

rev iewed regu lar ly,  and the ad justments  resu l t ing f rom such process are  recorded
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i n  the f inanc ia l  year  in  wh ich such rev is ion is  made by creat ing the reserve for  con-

t ractua l  works.

The cont racts  are  cons idered completed on complet ion o f  a l l  the main  ant ic ipated

act iv i t ies ,  inc lud ing inspect ion suppor t  and acceptance by the customer.  

The  va l ua t i on  o f  rese r ves ,  as  i nd i ca ted  by  t he  r u l es  o f  t he  “Legge  Quad ro ”  i n

connec t i on  w i t h  con t r ac t s  w i t h  pub l i c  en t i t i e s ,  rep resen t i ng  c l a ims  w i t h  eco -

nom ic  con ten t s  d i f f e ren t  t han  t ha t  wh i ch  i s  due  to  t he  con t r ac to r  pu r suan t  t o

l aw  o r  con t r ac tua l  p rov i s i ons ,  was  made  on  t he  bas i s  o f  t echn i ca l  and  l ega l

cons ide ra t i ons  as  to  t he  reasonab l e  pos i t i v e  ou tcome  o f  t he  c l a ims  w i t h  t he

cus tomers .  

F in ished goods and goods for  resa le

Th is  records the const ruct ion cost  o f  bu i ld ings ready for  sa le ,  wh ich are  lower  than

cur rent  market  pr ices.

Investments  wh ich are  not  permanent

Secur i t ies  and investments  that  do not  const i tu te  f i xed assets  are  recorded at  the

lower  o f  the spec i f ic  purchase cost ,  inc lus ive  accessory  charges,  and the market

va lue deduced f rom regu la ted market  or  f rom other  f inanc ia l  market  ind icators .

Cash and banks on hand 

Cash and banks on hand represents  the l iqu id  amounts  ava i lab le  a t  year  end.

Discounts  and premiums on loans

Discounts  and premiums on loans compr ise  prepa id f inanc ia l  costs  or  revenue,  net

o f  the por t ion recorded in  prev ious f inanc ia l  years  and to  the cur rent .  The d iscount

on loans is  amort ised based on the durat ion o f  the loan.

Accrua ls  and defer red income

These are  determinated on an accrua l  bas is .

Prov is ion for  r i sks  and charges

Prov is ions for  r i sks  and charges are  in tended to  cover  l iab i l i t ies  o f  a  determinate

nature ,  o f  cer ta in  or  probab le  ex is tence,  for  wh ich,  however,  a t  the end o f  the f i -

nanc ia l  year  the exact  amount  or  the date  in  wh ich the l iab i l i t y  w i l l  determine an

economic out f low cannot  be determined.

Employee severance indemni ty

The employee severance indemni ty  reserve is  determinated systemat ica l l y  on the

bas is  o f  matured l iab i l i t y  in  conformance wi th  cur rent  leg is la t ion and employment

cont racts  in  force in  the count r ies  in  wh ich the group operates.  

Th is  reserve shows the debt  w i th  respect  to  employees.  Ut i l i sa t ion o f  the same oc-

curs  fo l lowing the terminat ion o f  employment  and payment  o f  advances in  accor-

dance wi th  Law 297/82.

Off-ba lance sheet  accounts

• Persona l  guarantees are  main ly  represented by commitments  in  favour  o f  th i rd

par t ies  and in  the in terest  o f  Group compan ies aga inst  l i ab i l i t ies  and other
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commi tments  taken on by  the  la t te r ;  these  guarantees  a re  recorded a t  the

nomina l  amount  o f  the  guarantee  prov ided.

• Purchase and sa le  commi tments  re la ted to  der i va t i ves  cont rac ts  wh ich  pro-

v ides  fo r  the  exchange fo r  cap i ta ls ,  o ther  ac t i v i t i es  o r  the i r  d i f fe rent ia l s ,  a re

s ta ted a t  the  cont rac t  va lue .  Commi tments  fo r  o ther  der i va t i ve  cont rac ts  a re

s ta ted a t  the  nomina l  va lue  o f  the  under l y ing  asset .

• The r i sk  o f  recourse  per ta in ing  to  t rans fe rs  o f  rece ivab les  w i th  recourse  o f

debtors  ass igned to  the  fac tor  o f  i s  recorded a t  the  nomina l  va lue  o f  the  re-

ce ivab les  t rans fe r red.

Off -ba lance sheet  accounts  expressed or ig ina l l y  in  va lues  o ther  than the  Euro ,  a re

measured to  the  exchange ra te  a t  the  end o f  the  year.

I ncome tax

Current  income taxes  a re  recorded in  re la t ion  to  the  e f fec t i ve  tax  burden fo r  the

per iod based on a  reasonab le  es t imate ,  o f  the  ind iv idua l  p ro f i t  and loss  i tems,  in

compl iance w i th  the  tax  regu la t ions  in  fo rce  in  the  count r ies  in  wh ich  Group com-

pan ies  opera te .  

De fe r red  t axes  a re  accoun ted  f o r  by  l i ab i l i t y  me thod  wh ich  re f l ec t s  t he  t ax

e f f ec t s  o f  a l l  s i gn i f i can t  t empora r y  d i f f e rences  be tween  t he  bas i s  o f  asse t s  and

l i ab i l i t i e s  recogn i zed  i n  t he  conso l i da te  f i nanc i a l  s t a t emen ts  and  t he i r  t ax  bas i s .

De fe r red  t ax  asse t s  a re  reco rded  i f  t he re  i s  a  l i k e l y  hood  tha t  such  w i l l  be

rea l i z ed  and  de fe r red  t ax  l i ab i l i t i e s  a re  no t  reco rded  i f  i t  i s  no t  p robab l e  t ha t

t he  l i ab i l i t y  w i l l  be  pa id .  De fe r red  t ax  l i ab i l i t i e s  and  de fe r red  t ax  asse t s  a re

reco rded  i n  t he  p rov i s i ons  f o r  r i s k  and  cha rges  and  i n  o the r  rece i vab l e ,

respec t i ve l y.  

Der iva t i ve  products

The Group uses  der i va t i ve  products  to  manage exposure  to  f luc tuat ions  in te res t

ra te  (  IRS)  and fo re ign  cur renc ies  (  DCS) .

The d i f fe rent ia l  on  IRS fo r  hedg ing o f  f i nanc ing  obta ined i s  recorded on accrua l

bas is  to  in te res t  income/expense.

D i scoun ts  o r  p rem iums  on  DCS ( t he  d i f f e rence  be tween  t he  spo t  r a t e  and  t he

fo rwa rd ra te  a t  the  cont rac t  incept ion )  a re  amor t i sed to  pro f i t  and loss  w i th  the

s t ra ight  l i ne  method based on the  dura t ion  o f  the  cont rac t .  

Transact ions  w i th  subs id ia r ies ,  assoc ia tes ,  and re la ted par t ies

Transact ions with subsidiar ies (consol idated and non-consol idated), with associates

and wi th  other  re la ted par t ies  are  car r ied out  under  normal  market  cond i t ions.  

There  a re  no s ign i f i cant  t ransact ions  o f  a  commerc ia l  o r  f i nanc ia l  na tu re  ente red

in to  w i th  the  parent  company.

Pro f i t  and loss  account

The pos i t i ve  and negat i ve  income components  a re  recorded on an  accrua ls  bas is .

Revenues f rom the  sa les  a re  recogn ised when the  ownersh ip  i s  t rans fe r red wh ich

is  genera l l y  upon de l i ve ry. ;  revenues f rom serv ices  a re  recogn ised based on the

serv ices  prov ided and in  agreement  w i th  the  re la t i ve  cont rac ts .

I t  i s  po in ted out  tha t  the  var ia t ion  in  inventor ies  resu l t ing  f rom the  pro f i t  and loss

account  does  not  co inc ide  w i th  the  d i f fe rence between the  f ina l  inventor ies  fo r  the
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f i nanc ia l  year  and those o f  the  prev ious  f inanc ia l  year  p resented in  the  ba lance

sheet ,  due to :

– di f fe rence in  convers ion ra tes  adopted (average exchange ra te  for  the pro f i t

and loss account ,  year  end exchange ra te  for  the ba lance sheet ) ;

– var ia t ions in  the scope o f  conso l idat ion

– t rans fer  o f  rece ivab le  w i th  recourse,  wh ich invo lved a  ser ies  o f  c la ims wi th  re-

spect  to  the c l ients .

Fore ign ent i t ies operat ing in h igh inf lat ion rate countr ies show, where s igni f icant,  the

necessary adjustments for  e l iminat ion of  the effects of  in f lat ion.

Comments on the main Balance Sheet and Profit
and Loss i tems

Assets

B -  F ixed assets:  240,109 thousand euros

B.I  -  Intangible assets:  58,292 thousand euros 

The changes that  have taken p lace in  f i xed assets  are  as  fo l lows (amounts  in  thou-

sand Euros ) :  

Before  comment ing on the main  changes wh ich have taken p lace in  the ind iv idua l

i tems wi th  respect  to  2001,  i t  i s  po in ted out  that  in  the i tem format ion and expan-

s ion expenses the most  s ign i f icant  amount ,  o f  a round 7,000 thousand Euros,  re-

la tes  to  costs  incur red in  the process o f  l i s t ing in  the s tock market ,  as  we l l  as

costs  a t t r ibutab le  to  the convers ion o f  debenture  loans,  o f  a round 1,100 thousand

Euros.  Among the other  var ia t ions,  the fo l lowing are  h igh l ighted:

1.  increases o f :

– 3,481 thousand euros re la t i ve  to  the cap i ta l i sa t ion o f  the costs  incur red for

s i te  p lant ,  located in  I ta ly  and abroad

– 1,460 thousand euros re la t i ve  to  the cap i ta l i sa t ion o f  costs  for  preparat ion

of  tenders  in  I ta ly  and abroad,  for  wh ich there  is  reasonab le  cer ta in ty  in  re-

la t ion to  cont ract  award;

value at cost bal. sheet transfers amortis. changes exchange value as at
12/31/2001 increases for financial yearto other categories.for financial yearin scope of consolid.rate diff. 12/31/2002

– formation and expansion expenses 2,154 404 7,477 316 (2,365) – – 7,986 

– patents and rights to use patents
of others 744 115 – (282) – – 577 

– concessions, licences, trademarks 
and similar rights 568 – – – – – – 568 

– goodwill – – – – (20) 200 – 180 

– works in progress and payments 
on accounts 316 – – (316) – – – – 

– other –

– construction site installation costs 8,907 3,481 – 56 (3,636) – (15) 8,793 

– cost of prepreparing tenders 1,435 1,460 – (14) (925) – (206) 1,750 

– other 22,085 3,947 27,613 (42) (14,949) – (217) 38,438 

36,210 9,292 35,205 – (22,178) 200 (438) 58,292

i n t a n g i b l e  a s s e t s

(thousands of euro)
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– 31,560 thousand Euros re la t i ve  to  cap i ta l i sa t ion o f  o ther  in tang ib le  assets

of  wh ich the major i ty  i s  a t t r ibutab le  to  the s tab le  organ isat ion in  Turkey o f

approx imate ly  20,018 thousand Euros re la t i ve  to  the e f fects  o f  p lac ing the

prev ious Jo in t  Venture  in  l iqu idat ion,  due to  f inanc ia l  prob lems of  the loca l

par tner ;  anc i l la ry  costs  incur red to  obta in  the f inanc ing necessary  for  car ry-

ing out  the works are  a lso inc luded,  in  add i t ion other  costs  per ta in ing to

I ta ly  and the s tab le  organ isat ions in  Gu inea and E l  Sa lvador ;

2 . decreases o f :

– 3,636 thousand Euros for  amort isat ion o f  s i te  costs  amort ised on the bas is

of  the cont ract  progress;

– 15,409 thousand Euros for  amort izat ions predominant ly  a t t r ibuted to  costs

cap i ta l i sed in  prev ious f inanc ia l  years ;  in  par t icu la r  these re fer  to  the IR ICAV

DUE cont ract  in  I ta ly,  as  we l l  as  to  s tab le  fore ign organ isat ions,  among

which the most  s ign i f icant  are  those located in  Turkey and Tanzan ia .  

B.I I  -  Tangible assets:  93,725 thousand Euros

The changes that  have taken p lace in  tang ib le  assets  are  the fo l lowing (amounts  in

thousands o f  Euros ) .

value purchases disposals transfers changes in exchange value

at consolidation rate at

12.31.2001 area difference 12.31.2002

– land and buildings 30,121 1,042 (343) – – (374) 30,446 

– specific plant 41,262 22,364 (16,155) – (346) (1,182) 45,944 

– general plant 8,833 3,632 (1,348) – (247) (340) 10,531 

– crafts 1,200 – (332) – – – 868 

– excavators, power shovels and heavy vehicles 30,055 26,665 (8,949) – (336) (75) 47,361 

– light vehicles, ships and planes 9,829 2,822 (1,155) – (148) (869) 10,479 

– other small equipment 2,785 2,745 (452) – (77) (85) 4,916 

– light constructions 2,701 1,085 (610) – (7) (111) 3,057 

– metal sheet pile and shuttering 2,889 868 (380) – (13) (45) 3,318 

– furniture, fittings and office machines 3,915 451 (319) – (5) (382) 3,661 

– electronic machines and office systems 4,153 727 (702) – (19) 71 4,229 

– assets without charge 2,554 – – – (1) (11) 2,542 

– tangible assets in course of construction 
and payments on account 1,079 295 (983) – – 1 392 

total A 141,376 62,696 (31,729) – (1,198) (3,402) 167,744

t a n g i b l e  a s s e t s
(thousands of euro)
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B) Amort isat ion reserves

The most  s ign i f icant  net  var ia t ions re la ted par t l y  to  the normal  renewal  o f  assets ,

as  we l l  as  to  new investments ,  wh ich have main ly  invo lved c lasses o f  “spec i f ic

p lant ”  and “excavators ” ,  re la t i ve  to  s tab le  organ isat ions located in  E l  Sa lvador,

N icaragua and Turkey.

B.I I I  -  Investments:  88,092 thousand euros

The most  s ign i f icant  var ia t ions for  the per iod,  as  h igh l ighted in  the append ix ,  a re

main ly  due to  the va luat ion o f  cer ta in  equ i ty  investments  by the equ i ty  method as

wel l  as  the const i tu t ion o f  the pro ject  management  company,  as  per  ar t .  37 qu in-

qu ies  o f  Law 109/94,  formed to  take over  the concess ion ar rangement  s igned for

the pro ject  rea l i za t ion,  const ruct ion and management  o f  the new Mest re  Hosp i ta l .

In  accordance wi th  the prov is ions o f  a r t .  2426 no.  3  o f  the I ta l ian  C iv i l  Code i t  i s

s ta ted that ,  fo r  cer ta in  investment  in  subs id ia r ies  and Assoc ia ted compan ies,

wh ich are  repor ted in  the at tached schedu les ,  the va lues repor ted in  the conso l i -

dated f inanc ia l  s ta tements ,  s ta ted at  cost ,  a re  greater  than those wh ich wou ld re-

su l t  f rom the app l icat ion o f  the equ i ty  method.

These d i f fe rences,  wh ich are  not  s ign i f icant ,  do not  represent  permanent  losses in

the va lue o f  the investments .

Amounts  due f rom subs id ia r ies ,  assoc ia tes ,  o ther  a f f i l i a ted compan ies and th i rd

par t ies ,  deta i led in  the accounts  for  to ta l  va lue o f  54,182 thousand Euros,  have

undergone an overa l l  increase o f  19,202 thousand Euros.  

These rece ivab les  have been e f fected by the f inanc ia l  t ransact ions made to  sup-

por t  the Companies,  spec i f ica l l y,  fo r  works in  progress,  ma in ly  abroad,  as  we l l  as

f inanc ing granted to  compan ies in  l iqu idat ion.

I t  shou ld be noted that  a  to ta l  amount  o f  33,828 thousand Euros repor ted under

the i tem “Other  debtors “ ,  re la tes  to  the d i f fe rence between the nomina l  va lue o f  re-

ce ivab les  t rans fer red wi th  recourse and the advance payment  rece ived f rom the

re levant  f inanc ia l  ins t i tu t ion.  

value amortisation disposals transfers change in exchange value 
at scope of rate at

31.12.2001 consolidation differences 31/12/2002

– land and buildings 3,907 867 (36) – 0 (75) 4,663 

– specific plant 26,885 3,277 (6,103) – (124) 32 23,966 

– general plant 4,586 907 (911) – (53) 1 4,529 

– crafts 1,185 4 (325) – – – 864 

– excavators, power shovels and heavy vehicles 18,362 5,621 (3,191) – (152) (95) 20,547 

– light vehicles, ships and planes 7,384 957 (390) – (117) (517) 7,317 

– other small equipment 2,208 828 (299) – (68) 25 2,695 

– light constructions 1,529 279 (15) – (1) (35) 1,757 

– metal sheet pile and shuttering 2,590 449 (717) – (5) (26) 2,292 

– furniture, fittings and office machines 2,324 243 (188) –      (1) (168) 2,209 

– electronic machines and office systems 3,177 394 (571) – (7) 72 3,065 

– assets without charge 38 76 – – –   – 114 

total B 74,176 13,902 (12,745) – (528) (785) 74,019

total net fixed assets (A-B) 67,200 93,725

a m o r t i s a t i o n  r e s e r v e s

(thousands of euro)
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There are  no longer  any own shares fo l lowing the gratu i tous t rans fer  o f  the shares

to the d i rectors ,  in  accordance wi th  the prov is ions o f  the incent ive  p lan reso lved

by the Board o f  D i rectors

C.I  -  Inventor ies:  238,962 thousand Euros

The increase wi th  respect  to  the prev ious f inanc ia l  year  is  21,396 thousand Euros.  

The most  s ign i f icant  e lements ,  wh ich compr ise  the overa l l  net  var ia t ion are

at t r ibutab le  to :

– i n c reases  i n  “ r aw  ma te r i a l s  and  consumab les ” ,  o f  12 ,452  t housand  Eu ros ,

assoc ia ted main ly  w i th  the act iv i t ies  car r ied out  in  Gu inea Conakry,  E l  Sa lvador,

N icaragua,  Turkey and Venezue la ;

– decreases in f in ished goods and goods for resale of 10,395 thousand euros rela-

t ive to the sale of the complex “Leonardo da Vinci”  in Prato;

– increases in contracts in progress of 15,451 thousand Euros.

It  is useful to highl ight that the contracts in progress are equal to a total of

198,343 thousand Euros. This amount is expressed net of reserves transferred

with recourse, to f inancial  inst i tut ions, part ly in 2001 and part ly in 2002 for a total

of 84,357 thousand euros, for which the r isk of recourse has been represented in

the Off-balance sheet accounts. The increase in  cont racts  in  progress can be

t raced back to  the normal  product ion phases character ised in  par t icu la r  by  an

extended process in tended for  cer t i f icat ion o f  the works car r ied out ;

– 2,612 thousand Euros decrease attr ibutable to the change in the scope of consol-

idat ion.

C.I I  -  Debtors:  454,963 thousand Euros

The tota l  increase,  o f  8 ,537 thousand Euros,  w i th  respect  to  the las t  f inanc ia l  year

is  the resu l t  o f  the fo l lowing.

C.I I .1  –  Trade debtors (236,738 thousand Euros)

Trade debtors  are  expressed net  o f  the prov is ion for  doubt fu l  debtors  and de layed

payment  in terest  o f  12,913 thousand Euros.

W i th  respect  to  the 2001 f inanc ia l  year,  the i tem descr ibed shows a pos i t i ve  var i -

a t ion o f  19,308 thousand Euros.  Th is  var ia t ion re fers  main ly  to  cont ractua l  i ssues,

wh ich have character ised the act iv i t ies  o f  the s tab le  organ isat ion in  Turkey,  fu l l y

deta i led in  the management  repor t .  

I n  add i t i on  to  t he  abovemen t i oned  du r i ng  t he  cou rse  o f  t he  yea r  rece i vab l es

have  been  t r ans fe r red  w i t h  recou rse  wh i ch  a re  summar i sed  be low  to  f i nanc i a l

i n s t i t u t i ons ,  wh i ch  have  enab l ed  pa r t  o f  t he  wo rk i ng  cap i t a l  t o  be  conve r t ed

i n to  l i qu id  f unds .

original credit amount advanced remaining credit
– Turkey 60,000     50,000 10,000 

– Italian contracts 54,277 42,772 11,505 

total 114,277 92,772 21,505 

(thousands of Euros)

a c c o u n t s  r e c e i v a b l e  t r a n s f e r r e d  w i t h  r e c o u r s e



100

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

2

value at 12.31.01 15,259 

– increases for the financial year –

– utilisation of reserves for the financial year (5,299) 

– changes in scope of consolidation

– changes due to reclassification (572) 

value at 12.31.02 9,388 

p r o v i s i o n  f o r  d o u b t f u l  d e b t o r s

value at 12.31.01 2,706 

– increases for the financial year 1,073 

– utilisation of profit for the financial year (168) 

– utilisation of reserves for the financial year (86) 

value at 12.31.02 3,525 

p r o v i s i o n  f o r  d e l a y e d  p a y m e n t  i n t e r e s t

total 2002 movements total
2001 credit collected credit 2002 credit

– Venezuela 74,622 (74,622) – –

– Turkey – – 60,000 60,000

– Italian contracts 57,644 (57,644) 54,277 54,277

total 132,266 (132,266) 114,277 114,277

a c c o u n t s  r e c e i v a b l e  t r a n s f e r r e d  w i t h  r e c o u r s e

Amounts  due f rom the Venezue lan c l ient  o f  74,622 Euros,  t rans fer red in  the prev i -

ous f inanc ia l  year,  were regu lar ly  co l lected in  2002.  The tab le  that  fo l lows sum-

mar ises the t rend in  the rece ivab le  t rans fers  entered in to  in  2002.

I t  i s  a l so  po in ted  out  tha t  the  rema in ing  rece ivab le  to  fac to rs ,  fo r  a  to ta l  o f

33 ,828 thousand Euros ,  o f  wh ich  12 ,323 thousand Euros  re la tes  to  work  in

progress ,  has  been c lass i f i ed  as  long  te rm f inanc ia l  i nves tments .  A t  the  same

t ime,  the  amount  advanced has  been represented as  a  reduct ion  o f  the  r i sk  o f

recourse  in  the  Of f -ba lance  sheet  accounts .

The movement  o f  funds lead ing to  the d i rect  reduct ion o f  the rece ivab les  de-

scr ibed is  deta i led be low (amounts  in  thousand Euros ) .

C.I I .2  –  Amounts due by Subsidiar ies (47,288 thousand Euros)

With respect  to  the prev ious f inanc ia l  year  a  decrease o f  14,270 thousand Euros is

recorded.

Fo r  an  ana l y s i s  o f  t he  compos i t i on  o f  deb to r s  you  a re  re f e r red  to  t he  schedu l e

a t  t he  end  o f  t hese  exp l ana to r y  no tes  re l a t i v e  t o  t r ansac t i ons  w i t h  re l a t ed  pa r -

t i e s .

C.I I .3  –  Amounts due by Associated companies (24,335 thousand euros)

W i th  respec t  t o  t he  p rev i ous  f i nanc i a l  yea r  a  dec rease  i s  reco rded  o f  8 ,617

thousand  eu ros .  Fo r  an  ana l y s i s  o f  t he  compos i t i on  o f  deb to r s  you  a re  re f e r red

to  t he  schedu l e  a t  t he  end  o f  t hese  no tes  re l a t i v e  t o  t r ansac t i ons  w i t h  re l a t ed

pa r t i e s .

(thousands of euro)
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C.I I .4  –  Amounts due by parent  company (18 thousand Euros)

This concerns relat ionships of a commercial  nature entered into with Fin.Ast. S.p.A..

C.I I .5  –  Other  debtors (146,584 thousand Euros)

Th is  i tem,  wh ich has recorded an increase o f  12,103 thousand Euros,  i s  i temised

as fo l lows:

– amounts  due by the Tax author i t ies ,  68,959 thousand Euros,  increased by

9,153 thousand Euros and can be summar ized as fo l lows.

For  fu r ther  exp lanat ion o f  the in format ion g iven in  the prev ious tab le  i t  i s  s ta ted

that  the fore ign VAT cred i t  ma in ly  re fers  to :

– the s tab le  organ isat ion in  Venezue la ,  o f  approx imate ly  19,000 thousand Euros,

for  wh ich i t  i s  reasonab le  to  forecast  that  i t  w i l l  be par t l y  absorbed by new

works and par t l y  i t  w i l l  be pa id  by the c l ient ;

– the s tab le  organ isat ion in  Turkey o f  a round 7,000 thousand Euros,  wh ich wi l l  be

fu l l y  u t i l i sed at  the t ime o f  b i l l i ng o f  payments  re la t i ve  to  the works car r ied out .

A lso,  w i th  regard to  the rece ivab le  for  d i rect  taxes,  ma in ly  a t t r ibutab le  to  income

taxes pa id  abroad,  i t  i s  s ta ted that  the most  s ign i f icant  amounts  re la te  to  the s ta-

b le  organ isat ion in  Turkey,  Venezue la  and E l  Sa lvador  and they wi l l  be recovered in

subsequent  tax  re turns.

For  the purposes o f  ra t iona l is ing the f inanc ia l  re la t ionsh ips between group compa-

n ies ,  i t  i s  usefu l  to  po in t  out  that  by  means o f  the s impl i f ied procedure,  prov ided

for  by  ar t ic le  43- ter  o f  D.P.R.  no.  602 o f  29 September  1973,  the oppor tun i ty  is

be ing eva luated to  t rans fer  par t  o f  the Corporate  Income Tax rece ivab les ,  fo r

wh ich no re imbursement  has been requested,  to  the Subs id ia r ies .

The  va r i a t i on  i n  t he  scope  o f  conso l i da t i on  has  had  a  nega t i ve  impac t  o f  1

thousand Euros.  The amount  is  expressed net  o f  a  de layed payment  in terest

reserve o f  198 thousand Euros,  wh ich has remained unchanged.  

– Amounts  due to  personne l  o f  860 thousand Euros,  a re  reduced by 75 thousand

Euros (negat ive  change in  the scope o f  conso l idat ion o f  1  thousand Euros ) .

– Amounts  due to  Soc ia l  Secur i ty  Ins t i tu t ions o f  1 ,889 thousand Euros,  have in-

creased by 318 thousand Euros.

– Depos i ts  o f  976 thousand Euros,  decreased by 315 thousand Euros (negat ive

var ia t ion in  the conso l idat ion area o f  17 thousand Euros ) .

Italy abroad total
A) indirect taxes

VAT credit < 12 months 8,083 11,114 19,197

VAT credit > 12 months 35 20,709 20,745

Total I.T. 8,118 31,823 39,942

B) direct taxes

DT Credit < 12 months 16,958 1,698 18,656

DT. Credit > 12 months – 140 140

Total D.T. 16,958 1,838 18,796

C) credit for advance taxes 7,570 2,651 10,221

D) total amount due from T.A. 32,646 36,313 68,959

a m o u n t s  d u e  b y  t a x  a u t h o r i t i e s

(thousands of euro)
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– Amounts  due to  equ i ty  investments  o f  2 ,383 thousand Euros,  increased by 332

thousand Euros.

– Other  rece ivab les  o f  71,518 thousand euros,  a re  increased,  net  o f  the negat ive

var ia t ion in  the scope o f  conso l idat ion o f  1 ,086 thousand,  o f  2 ,690 thousand

Euros.  Debtors  are  expressed net  o f  a  de layed payment  in terest  reserve o f  8

thousand Euros.  Some of  the most  s ign i f icant  i tems are  summar ised be low:  

– amounts  due to  other  debtors ,  fo r  the sa le  o f  assets  and serv ices (serv ices

to subcont ractors ,  sa les  o f  equ ipment  and assets ,  sa le  o f  proper ty  assets ) ,

fo r  a  to ta l  amount  o f  17,071 thousand Euros;

– amounts  due to  the L iqu idator  o f  128 thousand Euros,  resu l t ing f rom l iqu i -

dat ion p lans prepared at  the t ime o f  c los ing down of  act iv i t ies  o f  cer ta in

pro ject  spec i f ic  compan ies;  

– amounts  due to  th i rd  par t ies  for  payments  in  the i r  name and on the i r  beha l f

o f  2 ,980 thousand Euros;  

– amounts  owing to  subcont ractors  and supp l ie rs ,  fo r  cont ractua l  advances

on serv ices and supp l ies  to  be prov ided,  o f  36,595 thousand Euros.  

C.I I I  –  Investments which are not  permanent

C. I I I  6  –  Other  investments:  16,614 thousand Euros

The i tem in  quest ion,  wh ich has undergone an overa l l  decrease o f  24,247 thou-

sand Euros due to  the co l lect ion o f  investments  in  the por t fo l io  a t  12/31/2001,  is

made up o f  (amounts  in  thousand Euros ) .

S t a t e  s e c u r i t i e s  f ro m  t h e  R e p u b l i c  o f  Ve n e z u e l a  h a v e  b e e n  g r a n t e d  b y  t h e

p u rc h a s e r  i n  p a y m e n t  f o r  c o n s t r u c t i o n  w o r k s  o n  t h e  Tu y  R a i l w a y.

C.IV –  Cash at  bank and in  hand:  155,261 thousand Euros

Cash at  bank and in  hand are  compr ised o f  bank depos i ts  o f  154,886 thousand

Euros and cur rency and cash va lues o f  375 thousand Euros.  The i tem has under-

gone,  w i th  respect  to  the prev ious f inanc ia l  year,  an increase respect ive ly  o f

19,780 thousand Euros and a decrease o f  99 thousand Euros.  

The var ia t ion in  the scope o f  conso l idat ion has produced a negat ive  var ia t ion o f

490 thousand Euros.

D –  Prepayments and accrued income:  6 ,645 thousand Euros

Th is  account ,  wh ich has undergone an increase o f  4 ,308 thousand Euros,  con-

cerns main ly  prepayments  o f  4 ,293 thousand Euros re la t i ve  to  insurance costs ,

commiss ions on bonds,  and other  components  o f  res idua l  va lue and to  issue pre-

miums re la t i ve  to  the debenture  loan o f  1 ,046 thousand Euros.

– Venezuelan state securities 14,401

– other lesser value securities 2,213

total 16,614

o t h e r  s e c u r i t i e s
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Liabi l i t ies

A –  Equi ty

Dur ing the course o f  the 2002 f inanc ia l  year,  by  implement ing the reso lu t ion o f  the

Genera l  Meet ing o f  Shareho lders  11 March o f  the same year,  the par  va lue o f  each

share issued,  or ig ina l l y  o f  6 .46 Euros,  was increased to  7 .00 Euros,  w i th  an in-

crease o f  the Company Cap i ta l  o f  4 ,883,490 Euros wh ich occur red t rough the ut i -

l i za t ion o f  the “Share premium reserve ” .  Subsequent ly,  the company proceeded

wi th  a  share sp l i t ,  rep lac ing each share o f  7 .00 Euros wi th  7  new shares o f  nomi-

na l  va lue o f  1 .00 Euro each.

I t  i s  a lso po in ted out  that ,  on 6/6/02,  due to  the e f fect  o f  the l i s t ing o f  the Parent

company on the s tock exchange,  the reso lu t ion to  increase the Company Cap i ta l

by addit ional ly 20,300 thousand Euros took place by stet, subscript ion and payment

of  20,300 thousand new shares,  w i th  a  par  va lue 1 Euro each at  the un i t  pr ice  o f

3 .1  Eu ros ,  w i t h  an  i nc rease  a t  t he  same  t ime  i n  t he  sha re  p rem ium rese r ve  f o r

a  t o ta l  o f  42,630 thousand Euros.

Dur ing the course o f  the f i rs t  s ix  months o f  the 2002 f inanc ia l  year,  the company

f ina l l y  proceeded wi th  the convers ion o f  debenture  loans,  i ssued in  compl iance

wi th  the reso lu t ion o f  the Genera l  Meet ing o f  Shareho lders  he ld  on 20 Ju ly  2000,

in to  shares for  a  va lue o f  36,152 thousand Euros.  

Of the amount for 14,820 thousand Euros, has increase the Company Share Capital ,

w i th  a  convers ion ra t io  o f  7  new shares for  each conver ted bond;  the remain ing

amount  o f  21,332 thousand has been a l located to  the share premium reserve.

As a  resu l t  o f  the abovement ioned t ransact ions,  a t  the end o f  the company f inan-

c ia l  year,  the Company cap i ta l  o f  the parent  company Asta ld i  S.p.A.  to ta l led

98,424,900 Euros represented by 98,424,900 shares wi th  a  par  va lue o f  1  Euro.

As o f  31 December  2002 the Company Shareho lders  Reg is ter  shows the fo l lowing

pos i t ion:

– In terbanca S.p.A.  owns 9,434,950 shares equ iva lent  to  9 .586%;

– Capi ta l ia  S.p.A.  owns 4,599,250 shares equ iva lent  to  4 .673%;

– F in .Ast .  S. r. l .  owns 39,338,033 shares equ iva lent  to  39.968%;

– F inetupar  S.A.  owns 11,941,967 shares equ iva lent  to  12.133%;

– Gartmore Investment  Management  PLC owns 1,987,181 shares equ iva lent  to

2.019%.

For  ana lys is  o f  the ind iv idua l  i tems of  Equ i ty  you are  re fer red to  the at tached

schedu le  o f  movements  in  the net  conso l idated equ i ty,  occur red in  the per iod.  

The decrease in  the convers ion reserve,  w i th  respect  to  31 December  2001,  is  a t -

t r ibutab le  to  the exchange ra te  f luctuat ions,  par t icu la r l y  in  re la t ion to  the US do l -

la r  and re la ted cur renc ies ;  in  re la t ion to  th is ,  you are  reminded that  the convers ion

reserve re f lects  the exchange ra te  f luctuat ions at  the date  o f  the ba lance sheet

wi th  respect  to  prev ious per iods.  These var ia t ions are  cons idered temporary  and

recur rent  w i th  respect  to  the spec i f ic  nature  o f  the reserve and do not  imply  per-

manent  e f fects .  
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B –  Provis ions for  r isks and charges:  74,505 thousand Euros

As of  31 December  2002,  prov is ions for  r i sks  and charges amount  to  74,505 thou-

sand Euros,  aga inst  114,632 thousand Euros for  the prev ious year.  These inc lude:

– cont ractua l  l i ab i l i t ies  reserve estab l ished to  take account  o f  cont ract  resu l ts  for

the purposes o f  record ing the same on an accrua ls  bas is ;

– the equ i ty  investments  l iab i l i t ies  reserve estab l ished for  the purposes o f  pro-

v id ing for  losses,  a t t r ibutab le  to  equ i ty  investments ,  o f  a  determined nature ,  o f

cer ta in  or  probab le  ex is tence,  but  for  wh ich the amount  and the date  in  wh ich

such a  l iab i l i t y  w i l l  occur  cannot  be determined at  the end o f  the year ;

– the taxat ion reserve,  to ta l l ing 3,300 thousand Euros,  has been estab l ished to

cover  the fo l lowing:

– probab le  charges,  o f  1 ,400 thousand Euros,  resu l t ing f rom amicab le  set t le-

ment  –  on ly  for  the purposes o f  avo id ing the costs  and t ime of  the d ispute ,

not  there fore  imply ing any admiss ion or  recogn i t ion o f  the f i sca l  c la im –  o f

the d ispute  ar isen wi th  the Tax Autor i t ies ,  in  re la t ion to  the presumed tax

omiss ion for  the so-ca l led cont ractors  reserve,  fo r  the f i sca l  years  f rom

1997 to  1999.  For  the purposes o f  fu r ther  c la r i f icat ion i t  i s  usefu l  to  po in t

out  that  the f i sca l  years  1995 and 1996,  are  sub ject  to  a  lega l  set t lement ,

in  accordance wi th  ar t .  48 o f  Law Decree 546/92 and assessment  in  com-

p l iance wi th  the prov is ions o f  Law Decree 218/97;

– charges,  for  an est imated amount  o f  1 ,900 thousand Euros,  wh ich cou ld re-

su l t  f rom the dec larat ion for  an automat ic  set t lement  o f  prev ious years ,  pro-

v ided for  by  Law 27/2003.  Recourse to  th is  ins t i tu t ion enab les  ant ic ipated

def in i t ion,  w i th  respect  to  the ord inary  assessment  per iod,  for  tax  purposes

of  the tax  per iod not  yet  sub ject  to  ver i f icat ion by the Tax Autor i t ies  and re-

la t ing to  Asta ld i  S.p.A. ,  as  we l l  as  the incorporated compan ies D ipenta

S.p.A.  and I ta ls t rade S.p.A. .

The  va r i a t i ons  i n  t h i s  i t em a re  i nd i ca ted  i n  t he  f o l l ow ing  schedu l e  ( amoun ts  i n

t housand  Eu ros ) .

The decrease in  the cont ractua l  l i ab i l i t ies  reserve is  due to  the ut i l i za t ion to  o f f -set

losses accumulated over  the per iod in  re la t ion to  I ta l ian  and fore ign cont racts ,  the

economic e f fects  o f  wh ich have a l ready been prov ided for  in  prev ious years .  I t  i s

a lso po in ted out  that  the reserve has been increased in  re la t ion to  cont racts  cur-

rent ly  in  progress and in  cons iderat ion o f  the forecasted and f ina l  cont ract  resu l ts .

The equ i ty  investments  l iab i l i t ies  reserve has been deb i ted for  an amount  o f  13,462

thousand Euros ,  wh ich  i s  re la ted  to  ce r ta in  ag reements  re la t i ve  to  the  Paren t

Company investments  and cur rent  ventures in  Morocco.

value financial year increases financial year decreases changes value
at in scope of at

12.31.01 profit and loss balance sheet profit and loss balance sheet consolidation 12.31.02

– provision for contractual liabilities 80,868 14,940 – (40,210) (1,294) (3,654) 50,650 
– provision for equity 

investments liabilities 33,764 253 – – (13,462) – 20,555 

– taxation reserve – 3,300 – – – – 3,300 

total 114,632 18,493 – (40,210) (14,756) (3,654) 74,505

p r o v i s i o n s  f o r  r i s k s  a n d  c h a r g e s

(thousands of euro)
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C –  Employee Severance Indemnity :  11,970 thousand Euros

The var iance that  has occur red in  the year  is  the fo l lowing (amounts  in  thousand

Euros ) .

D- Credi tors:  792,929 thousand Euros

Cred i tors  are  compared o f  the fo l lowing:

• debenture  loan,  amount ing to  150,000 thousand Euros,  i ssued by Asta ld i  F i -

nance S.A.  on 11 February  2002,  w i th  the fo l lowing character is t ics :

– durat ion 2/11/2002-2/11/2005;

– repayment wi th  in terest  ca lcu la ted on the bas is  o f  a  f i xed annua l  ra te  o f

6 .5%

– annua l  in terest on 11 February  each year.

In  re la t ion to  the e l im inat ion o f  the conver t ib le  debenture  loan or ig ina l l y  fo r  36,152

thousand Euros,  see the comments  under  the equ i ty  i tem;

• amounts  owed to  banks o f  153,925 thousand Euros;  the i tem was decreased by

98,893 thousand Euros,  o f  wh ich 323 thousand Euros is  a t t r ibutab le  to  var ia-

t ion in  the conso l idat ion area.

The decrease re la tes  pr inc ipa l l y  to  the def in i t ion o f  cer ta in  payab les  through the

use o f  the funds co l lected wi th  the issuance o f  the debenture  bond.  Add i t iona l l y,

the cred i t  l ines and the i r  u t i l i sa t ion as o f  December  31,2002 are  the fo l lowing

(amounts  in  thousand Euros ) .

W i th  re ference to  medium and long term f inanc ing,  inc lus ive  o f  loans,  the due

dates are  repor ted be low (amounts  in  mi l l ion  Euros ) .

value increase decrease exchange transfers changes in value
at for financial for financial difference scope of at

12.31.01 year year consolidation 12.31.02

– employee severance indemnity 8.628 4.452 (1.703) (44) 638 - 11.970 

r e v i s i o n  f o r  e m p l o y e e  s e v e r a n c e  i n d e n n i t y   

lines utilisations
overdraft 74,741 31,166

hard cash 21,276 14,161

short-term financing 42,347 42,347

medium-term financing 27,368 27,368

self-liquidating funds 106,247 30,657

loans 8,226 8,226

general total 280,205 153,925

c r e d i t  l i n e s

annual due dates 2003 2004 2005 2006 other

medium term financing 27 – – – –

loans 1 1 1 1 4

m e d i u m  a n d  l o n g  t e r m  f i n a n c i n g

(thousands of euro)

(thousands of euro)

(millions of euro)
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The fo l lowing are  the loans wh ich are  guaranteed:

■ CARISBO LOAN –  Euro/000 7,497 

secured by mortgage o f  18,076 thousand Euros on the bu i ld ing re la t ing to  the

Bologna car  park

■ CARIPRPC LOAN –  Euro/000 729 

secured by mortgage o f  2 ,789 thousand Euros on the bu i ld ing re la t ing to  the Tur in

(Off ice  b lock )  car  park

In  the per iod the mortgage entered in to  w i th  Cred i to  Emi l iano on bu i ld ings for  the

"Leonardo da V inc i "  management  cent re  in  Prato and the mortgage entered in to

wi th  Mediocred i to  on the bu i ld ing re la t ing to  the Tur in  car  park  (Corso Stat i  Un i t i )

have been est ingueshed;

• amounts  owed to  other  f inanc ia l  i s t i tu t ions o f  26,873 thousand Euros,  com-

pared wi th  20,231 thousand Euros for  the 2001 f inanc ia l  year ;  th is  i tem main ly

re f lects  amounts  owing to  supp l ie rs  o f  leased assets ,  accounted for  in  accor-

dance wi th  the f inanc ia l  method.  

• advances rece ived o f  133,362 thousand Euros;  the i tem,  re la tes  to  advances

pa id by c l ients  for  the execut ion o f  works,  has undergone a  net  increase o f

55,912 thousand Euros;  among the most  s ign i f icant  increases are :  advances

rece ived for  cer ta in  cont racts  in  progress in  E l  Sa lvador  for  a round 13,708

thousand Euros,  Turkey 17,992 thousand Euros,  Venezue la  20,272 thousand

Euros,  Gu inea Conakry  9 ,271 thousand Euros and Congo Brazzav i l le  o f  4 ,481

thousand Euros.

• amounts owed to suppl ier  of  195,154 thousand Euros;  the i tem has undergone a

net increase of  41,362 thousand Euros;  the var iat ion inc ludes a decrease of

6,483 thousand Euros due to the var iat ion in the scope of  consol idat ion.  I t  is

pointed out that  the increase refers largely –  by approximate ly 30,000 thousand

Euros –  to the act iv i t ies carr ied out by the stable organisat ion in Turkey and is

di rect ly  connected with the delay in col lect ions f rom debtors for  works per-

formed, as wel l  as by the stable organisat ion in Guinea Conakry and perta in ing,

among other th ings,  to charges susta ined for  the p lant and the s i te organisat ion.

• amounts  owed to  Subs id ia r ies  o f  21,847 thousand Euros,  w i th  a  decrease wi th

respect  to  the prev ious f inanc ia l  year  o f  68,486 thousand Euros.  

For  an ana lys is  o f  the compos i t ion o f  c red i tors ,  p lease re fer  to  the schedu le  in-

c luded at  the end o f  these notes;

• amounts  owed to  Assoc ia ted compan ies,  o f  58,577 thousand Euros,  w i th  an in-

crease wi th  respect  to  the prev ious f inanc ia l  year  o f  9 ,799 thousand Euros.  For

ana lys is  o f  the compos i t ion o f  c red i tors ,  p lease re fer  to  the schedu le  inc luded

at  the end o f  these notes;

• amounts  owed to  tax  admin is t ra t ion o f  10,536 thousand Euros.  Th is  i tem has

undergone a  decrease o f  15,709 thousand Euros net  o f  56 thousand Euros at-

t r ibutab le  to  the negat ive  var ia t ion in  the scope o f  conso l idat ion.

• amounts  owed to  Soc ia l  Secur i ty  Ins t i tu t ions o f  5 ,459 thousand Euros;  the i tem

has undergone a  decrease o f  1 ,129 thousand Euros,  a lso due to  the negat ive

var ia t ion in  the scope o f  conso l idat ion o f  10 thousand Euros;

• other  cred i tors  for  a  to ta l  amount  37,196 thousand Euros,  showing,  w i th  re-
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spect  to  the prev ious f inanc ia l  year,  an increase o f  6 ,120 thousand Euros.

Ana lys is  o f  the most  s ign i f icant  i tems is  as  fo l lows:

– amoun ts  owed  to  en t i t y  i n t e res t s  o f  8 ,795  t housand  Eu ros .  The  i t em has

undergone an increase o f  3 ,746 thousand Euros;  

– depos i ts  and depos i ts ,  29 thousand Euros,  w i th  a  decrease wi th  respect  to

2001 of  21 thousand Euros;

– personne l  o f  4 ,696 thousand Euros,  decreased by 3,397 thousand Euros;

the negat ive  var ia t ion in  the scope o f  conso l idat ion was 1 thousand Euros;

– sundry  o f  23,676 thousand Euros,  showing an increase wi th  respect  to  2001

of 5,792 thousand Euros. The negative var iat ion in the scope of consol idat ion

cont r ibuted to  th is  to  the extent  o f  2 ,266 thousand Euros.

The most  s ign i f icant  i tems are  summar ised be low:

– Amounts  owed to  representat ive  compan ies,  w i th in  the scope o f  work car r ied

out  through the estab l ishment  o f  Jo in t  ventures,  fo r  co l lect ions made in  the i r

name and on the i r  beha l f  o f  3 ,432 thousand Euros;

– Conf i rmatory  depos i ts  and advances o f  2 ,068 thousand Euros on the tota l  pr ice

pa id in  re la t ion to  pre l im inary  sa le  and purchase agreements  per ta in ing par t l y

to  proper ty  un i ts  re la t i ve  to  two car  parks in  Tur in ;

– Other i tems relat ing to transact ions not direct ly involved with production act iv i ty,

but  in  any case connected o f  10,375 thousand Euros.

E –  Accruals  and deferred income:  10,839 thousand Euros

Th is  account ,  wh ich has undergone a  decrease o f  8 ,188 thousand Euros,  ma in ly

re lates to accrued l iab i l i t ies perta in ing for  fourteen month sa lary payments,  interest

on mortgages and in terest  on debenture  bonds o f  8 ,640 thousand Euros.

Off  balance sheet  accounts

A) Personal  guarantees

The tota l  amount  recorded in  the accounts  is  1 ,653,148 thousand Euros and re-

la tes  to  the fo l lowing mat ters :  

1 . guarantees for  c red i t  l ines,  in tended to  ensure a  regu lar  cash- f low on the

ind iv idua l  cont racts ,  i ssued in  the in terests  o f  subs id ia r ies ,  assoc ia tes  and

other  non-conso l idated equ i ty  investements ,  estab l ished spec i f ica l l y  fo r  the

purpose in  accordance wi th  cur rent  tax  leg is la t ion for  a  to ta l  amount  o f

162,733 thousand Euros.

2. guarantees for contracts issued, in the interests of the Company, Banking

Inst i tut ions and/or Insurance Companies, in favour of cl ients for var ious purposes

on behalf  of subsidiar ies, associates and other Group, for a total amount of

1,372,482 thousand Euros;

3. other  guarantees,  i ssued for  var ious purposes for  a  to ta l  amount  o f  117,933

thousand Euros.

B) Other  Off-balance sheet  accounts

The i tem,  wh ich amounts  overa l l  to  192,258 thousand Euros,  represents  the r isk  o f
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loss  o f  164,806 thousand Euros resu l t ing f rom the t rans fer  w i th  recourse o f

rece ivab le  to  Factors ,  commented on prev ious ly,  wh i ls t  27,452 thousand Euros is

at t r ibutab le  to  ext ra-cont ractua l  works,  pa id  as  a  prov is iona l  i tem,  per ta in ing to

const ruct ion works on the Pont  Ventoux Hydroe lect r ic  Power  P lant  in  Va l  d i  Susa

on beha l f  o f  AEM Tor ino.

C) Thi rd party  guarantees in  our  favour

These represent  for  21,932 thousand Euros guarantees issued by Cred i t  Ins t i tu-

t ions and by Insurance Companies,  in  the in terest  o f  I ta l ian  and fore ign supp l ie rs

and subcont ractors ,  in  re la t ion to  the cont ractua l  ob l igat ions assumed by them

wi th  your  company.

Prof i t  and loss account

A –  Tota l  revenues:  857,973 thousand Euros

Contract  revenue amounts  to  a  to ta l  o f  757,418 thousand Euros.  The subd iv is ion

by categor ies  o f  work,  inc lud ing the var ia t ion in  cont ract  in  progress o f  71,253

thousand Euros,  compared wi th  the 2001 f inanc ia l  year,  i s  deta i led in  the fo l lowing

tab le  (amounts  in  thousand Euros ) .

The geograph ica l  d is t r ibut ion is  as  fo l lows (amounts  in  thousand Euros ) .

– Work performed for own purposes and capital ised, already detai led under i tem BI

–  intangible assets –  amount to 9,292 thousand Euros and ident i fy the capital ised

costs.

– Other  revenues,  equa l  to  91,263 Euros,  i s  la rge ly  represented by i tems not  d i -

rect ly  re la ted wi th  the product ion act iv i ty  on Group cont racts  and,  in  any case,

o f  a  cont inuous nature  over  the course o f  the var ious f inanc ia l  years .  The re-

su l ts  determined f rom the sa le  o f  proper ty  un i ts  located in  Prato are  inc luded

in  th is  to ta l  amount .

The ana lys is  o f  i tems is  as  fo l lows (amounts  in  thousands o f  Euros ) .

2001 % 2002 %
– transport infrastructure 621,800 84,7 643,908 85,0

– hydraulic works and energy production plant    82,020 11,2 49,510 6,5

– civil and industrial construction 30,100 4,1 64,000 8,5

733,920 100,0 757,418 100,0

c o n s t r u c t i o n  r e v e n u e s  b y  l i n e s  o f  b u s i n e s s

2001 % 2002 %
– Italy 386,160 52.6 338,919 44.7

– Europe 91,310 12.4 131,210 17.3

– America 190,040 25.9 208,779 27.6

– Africa 66,410 9.1 78,510 10.4

733,920 100.0 757,418 100.0

c o n s t r u c t i o n  r e v e n u e s  b y  g e o g r a p h i c a l  a r e a

(thousands of euro)

(thousands of euro)
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The i tem ut i l i sat ion of  reserves re lates a lmost  tota l ly  to the contractua l  r isks

reserve.  Th is  ut i l i sat ion,  as a l ready ind icated in  the va luat ion cr i ter ia ,  is  entered in

re lat ion to the corresponding appropr iat ion together  wi th which i t  enables record ing

of  marg ins on mul t i -year  contracts to comply wi th accrua ls  bas is  pr inc ip le .

B –  Cost  of  product ion:  792,653 thousand Euros

– Costs  o f  serv ices amount  to  465,628 thousand Euros and main ly  inc lude costs

t raceab le  to  jo in t  ventures,  subcont racts ,  techn ica l  and admin is t ra t ion consu l -

tanc ies ,  charges re la t ing to  t ranspor t  and to  maintenance.

– Costs  for  use o f  assets  owned by others  o f  7 ,482 thousand Euros,  summar ise

the costs  incur red for  the rent  o f  mach inery  and equ ipment ,  operat ing leases,

in  add i t ion to  accrued maintenance costs ;

– The  p rov i s ion  fo r  doubt fu l  debto rs  o f  14 ,400  thousand Euros  i s  ma in l y

at t r ibutab le  to  ad justment  made in  the cur rent  va lue o f  f inanc ia l  exposure o f  the

Venezue lan c l ient  w i th  respect  to  the Parent  company for  the execut ion o f

const ruct ion works on the Tuy ra i lway.

– Other  charges are  equa l  overa l l  to  33,420 thousand euros and are  represented

by the fo l lowing i tems (amounts  in  thousand Euros ) .

For  the purposes o f  fu r ther  c la r i f icat ion i t  i s  s ta ted that  other  tax  charges re la te

main ly  to  ind i rect  taxes inc lud ing s tamp duty,  IC I ,  government  concess ions and

reg is t ra t ion taxes incur red in  I ta ly  and abroad.

– rents receivable 1,802

– insurance premiums 951

– rentals 2,457

– capital gain on debtor purchase and sale 535

– capital gain on sale of fixed assets 875

– revenue from sale of goods 3,045

– miscellaneous income 3,611

– discounts and allowances receivable 247

– services provided to third parties 19,199

– extraordinary income, inexistence of liabilities and other 12,668

– sponsorship 4,403

– utilisation of provision for risks and charges 40,210

– utilisation of other reserves 1,262

total 91,263

o t h e r  r e v e n u e s

– insurances 6.248

– capital loss on sale of assets 2.321

– administrative and management charges 11.520

– fiscal charges 5,351

– contract penalties 2,236

– extraordinary charges and non-existent liabilities due to value adjustments 73

– utilities 5,671

total 33,420

o t h e r  c h a r g e s
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C15 /  C16 –  F inancia l  income and charges:  20,434 thousand Euros

F inanc ia l  income for  the f inanc ia l  year  ma in ly  inc ludes (amounts  in  thousands o f

Euros )

C17 –  Interest  and other  f inancia l  charges:  45,506 thousand Euros

In terest  and other  f inanc ia l  charges inc lude (amounts  in  thousands o f  Euros ) :

D – Value adjustments in respect of investments: (7,887) thousand
Euros

Reva luat ions and wr i te-down in  equ i ty  investments  re la te  exc lus ive ly  to  the e f fects

resu l t ing f rom the va luat ion us ing the equ i ty  method and va luat ion at  the presumed

rea l isab le  va lue o f  the equ i ty  investments ,  wh ich have essent ia l l y  te rminated the i r

operat ing act iv i t ies ,  fo l lowing the ex i t  o f  the group f rom cer ta in  geograph ica l  a reas

in  Af r ica  and which are  cur rent ly  in  the process o f  be ing l iqu idated.  

Wr i te-down of  equ i ty  investments  a lso ident i f y  the losses covered dur ing the year

wh ich are  cons idered o f  a  permanent  nature .  The pos i t ion under  examinat ion is

composed as fo l lows (amounts  in  thousand Euros ) :

Among the most  s ign i f icant  amounts ,  the fo l lowing are  h igh l ighted:

– the loss incur red,  in  re la t ion to  the def ic i t  rea l i zed,  by  A losa immobi l ia re  S.p.A.

in  l iqu idat ion o f  1 ,585 thousand Euros.  Th is  loss is  to  be p laced in  d i rect

re la t ion wi th  the payment ,  by  the Company in  the capac i ty  o f  guarantor,  o f  the

f ina l  ins ta lment  o f  bank debt  guaranteed by shareho lders .  I t  i s  a lso wor th

income from non-consolidated associated companies 585

financial income other than the above:

– exchange rate gains 2,785

– bank interest 6,260

– other interest from purchasers and other income 8,706

f i n a n c i a l  i n c o m e

– bank interest for short term debt 5,940

– bank interest for medium and long term debt 4,382

– interest on other debt 19,444

(of which 9,642 thousand euros for bonds and 460 thousand euros issue premium amortisation) 

– charges on factoring transfers 4,754

– commission of bonds and other charges 8,216

– exchange rate losses 2,770

i n t e r e s t  a n d  o t h e r  f i n a n c i a l  c h a r g e s

coverage of losses 3,594

– of subsidiaries 623

– of associated companies 2,947

– of other companies 24

v a l u e  a d j u s t m e n t  i n  r e s p e c t  o f  i n v e s t m e n t s
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point ing out  that  the l iqu idator ’s act iv i t ies  a imed to  recover  the assets  are

proceed ing,  by  means o f  t ransact ive  so lu t ions,  wh ich shou ld make i t  poss ib le

to  compensate for  the resu l t  w i th  the remain ing debt  wh ich is  not  guaranteed

by shareho lders ;

– the loss re la t i ve  to  the l iqu idat ion o f  the company AS.H.FO.  Congo of  1 ,144

thousand Euros.

Among the most  s ign i f icant ,  the fo l lowing are  h igh l ighted (amounts  in  thousand

Euros ) :

E –  Extraordinary income (charges) :  (6 ,149)  thousand Euros

• The ext raord inary income is  composed a lmost  ent i re ly  o f  i tems of  an ext raord i-

nary nature and non-ex is tence of  assets and l iab i l i t ies of  6,268 thousand Euros.  

Among the most  s ign i f icant  the fo l lowing are  h igh l ighted:

– overstatement  o f  the prev ious f inanc ia l  year  cur rent  income tax  ca lcu la t ion

for  approx imate ly  2 ,225 thousand Euros;

– non-ex is tence o f  l i ab i l i t ies ,  fo r  a  to ta l  o f  1 ,333 thousand Euros recorded,  re-

spect ive ly  for  651 thousand Euros f rom the resu l t  o f  the l iqu idat ion o f  as-

sets  o f  an a f f i l i a te  company prev ious ly  act ive  in  the Democrat ic  Republ ic  o f

Congo and for  682 thousand re la t i ve  to  the reversa l  o f  pena l t ies  prev ious ly

deb i ted by the I r icav  Uno Consor t ium;

– ext raord inary  income resu l t ing f rom on overs tatement  o f  employee costs  o f

1 ,157 thousand Euros;

– ext raord inary  income resu l t ing f rom the lack o f  assessment  o f  sponsorsh ip

income f rom ad justment  o f  increased costs  f rom th i rd  par ty  supp l ie rs  for  a

tota l  o f  889 thousand Euros.  

• Ext raord inary  charges inc lude,  for  a  to ta l  o f  12,417 thousand Euros,  damages,

ext raord inary  costs  and non-ex is tence o f  assets ,  t ransact ions,  cont ractua l

pena l t ies  and other  res idua l  va lue charges.  

Among the most  s ign i f icant  i tems,  the fo l lowing are  h igh l ighted:

– the cost  o f  taxat ion re la t i ve  to  prev ious f inanc ia l  years  o f  1 ,535 thousand

Euros and re la tes  to  1 ,400 thousand Euros to  charges prov ided to  cover  the

cur rent  d ispute  wi th  the Tax Autor i t ies ,  fu r thermore wi th  amicab le  set t le-

ment  underway;

write-down of equity investments 3,573

– in subsidiaries 3,546

– in other equity investement 27

w r i t e - d o w n  o f  e q u i t y  i n v e s t m e n t s

– Astaldi Burundi Ass. En Partecip. 222

– Astaldi International Inc. Liberia 242

– Astaldi-Astaldi International J.V. Malawi 164

– Astaldi-Astaldi International J.V. Mozambique 1,781

– Astaldi Senegal Ass en Partecip. 162

– Astaldi (Thailand) Company Ltd. 211

– Seac sparl (Dem. Rep. of Congo) 641

(thousands of euro)
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– prov is ion re la t i ve  to  charges for  the dec larat ion for  automat ic  def in i t ion for

prev ious f i sca l  years  prov ided for  by  Law 27/2003 for  a  to ta l  o f  1 ,900 thou-

sand Euros.

22 –  Income taxes on the income of  the per iod:  (10,700)  thousand Euros

Th is  amount  is  made up on the one hand of  cur rent  taxes,  wh ich are  the overa l l  re-

spons ib i l i t y  o f  the Parent  company and on the other  conso l idated compan ies o f

8 ,861 thousand Euros,  wh i ls t  1 ,839 thousand Euros represents  the net  e f fect  o f

defer red taxat ion wh ich is  composed as fo l lows:

corporate income tax regional production tax total 
taxable amt. tax taxable amt. tax tax 

– directors emoluments (504,289) (181,544) – – (181,544)

– representation and maintenance costs (129,624) (46,665) (129,624) (3,361) (50,026)

– utilisation of taxed reserves (52,260,234) (18,813,684) (40,033,000) (1,164,270) (19,977,954)

– foreign shareholding losses (4,471,411) (1,609,708) – – (1,609,708)

total 1) (57,365,558) (20,651,601) (40,162,624) (1,167,631) (21,819,232)

corporate income tax regional production tax total 
taxable amt. tax taxable amt. taxable amt. tax 

– directors emoluments 484,576 174,447 – – 174,447 

– representation and maintenance costs 115,577 41,608 115,577 3,361 44,969 

– utilisation of taxed reserves    11,256,809 4,052,451 11,256,809 327,379 4,379,830 

– foreign shareholding losses – – – – –

total 2) 11,856,962 4,268,506 11,372,386 330,740 4,599,246 

2)  temporary d i fferences deduct ib le  in  subsequent  years (va lues expressed in  Euros)

corporate income tax regional production tax total 
taxable amt. tax taxable amt. taxable amt. tax 

– utilisation of fiscal reserves 40,033,000 14,411,880 40,033,000 1,164,270 15,576,150 

– shareholders dividends 6,610,648 2,379,833 – – 2,379,833 

total 3) 46,643,648 16,791,713 40,033,000 1,164,270 17,955,983 

3)  reversal  of  temporary taxable d i fferences f rom previous years (va lues expressed in  euros)

corporate income tax regional production tax total 
taxable amt. tax taxable amt. taxable amt. tax 

– taxation reserves appropriation (11,256,809) (4,052,451) (11,256,809) (327,379) (4,379,830)

total 4) (11,256,809) (4,052,451) (11,256,809) (327,379) (4,379,830)

4)  temporary d i fferences taxable in  subsequent  years (va lues expressed in  Euros)

corporate income tax regional production tax total 
taxable amt. tax taxable amt. taxable amt. tax 

– fiscal losses utilised (2,917,522) (1,050,308) – – (1,050,308)

total 5) (2,917,522) (1,050,308) – – (1,050,308)

general total (1+2+3+4+5) (4,694,140) – (4,694,140)

(euro) 

(euro) 

(euro) 

(euro) 

(euro) 

1 )  reversal  of  temporary d i fferences f rom previous years (va lues expressed in  euros)

5)  tota l  f iscal  losses ut i l ised dur ing the per iod (va lues expressed in  euros)
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6)  –  Tota l  tax saving recorded in  the accounts,  re lat ive to reportable losses

susta ined in  previous years

The  amoun t  reco rded  i n  t he  accoun ts  as  de fe r red  t ax  asse t  o f  2 ,855  t housand

Eu ros ,  can  be  a t t r i bu ted  to  t he  subs id i a r y,  As ta ld i  Cons t ruc t i on  Co rpo ra t i on ,

ope ra t i ng  i n  t he  Un i t ed  S ta tes .  The  company  has  a r r anged  to  reco rd  t hese

e f f ec t s ,  w i t h  respec t  f o r  t he  p r i nc ip l e  o f  p rudence ,  and  i n  obse r va t i on  o f  l oca l

t ax  regu l a t i ons ,  as  t he re  i s  reasonab l e  ce r t a i n t y,  backed  up  by  ob j ec t i ve

suppo r t i ng  i n fo rma t i on  i nc l ud i ng  mu l t i - yea r  f o recas t s ,  o f  t he  ex i s t ence  i n  f u tu re

yea rs  o f  su f f i c i en t  l e ve l s  o f  t axab l e  i ncome .

The  to ta l  amoun ted  reco rded  as  deb to r s  i n  cu r ren t  asse t s  f o r  t he  pu rpose  as

d e f e r r e d  t a x  a s s e t  i s  1 0 , 4 2 5  t h o u s a n d  E u ro s .  T h e  s a m e  i s  e s s e n t i a l l y

a t t r i bu tab l e  t o :

– t a x  l osses  ca r r y  f o rwa rd  o f  16 ,564  t housand  Eu ros ,  f o r  wh i ch  t he re  i s  t he

reasonab l e  ce r t a i n t y  o f  ob ta i n i ng  a  f u tu re  t axab l e  i ncome  wh ich  w i l l  be  ab l e

to  abso rb  t hem w i t h i n  t he  pe r i od  i n  wh i ch  t he  same  a re  deduc t i b l e  i n  acco r -

dance  w i t h  t he  cu r ren t  t ax  l eg i s l a t i on ;

– a l l owance  made  fo r  s t a tu to r y  pu rposes ,  no t  deduc ted  f o r  t ax  pu rposes  i n

the  respec t i ve  yea r s  o f  f o rma t i on  o f  13 ,921  t housand  Eu ros  and  o the r  t em-

po ra r y  d i f f e rences .

W i th  re f e rence  to  t he  i n fo rma t i on  g i ven  i n  t he  exp l ana to r y  no tes  to  t he  ac -

coun ts  f o r  t he  f i nanc i a l  yea r  ended  12 /31 /2001  i t  i s  s t a t ed  t ha t  t he  Tax  Au to r i -

t i e s ,  i n  re l a t i on  to  c l a ims ,  con ta i ned  i n  t he  P.V.C .  no t i f i ed  to  t he  company  and

the  i nco rpo ra ted  company  G ruppo  D ipen ta  S .p .A . ,  re l a t i v e  t o  t he  p resumed

om i t t ed  t axa t i on  o f  t he  so -ca l l ed  con t r ac to r ’s  rese r ve ,  t h rough  t he  reg iona l l y

respons ib l e  t ax  au tho r i t i e s ,  i n  response  to  t he  reques t  f o r  cance l l a t i on  i n  se l f -

p ro tec t i on  aga i ns t  t he  respec t i ve  ad j us tmen t  no t i ces  f o r  t he  1995  t ax  yea r,  as

we l l  a s  t he  reques t  f o r  pa r t i a l  a rch i v i ng  f o r  o the r  yea r s  ( f rom 96  to  99 ) ,  com-

mun ica ted  to  t he  Company :

• t he  non-app l i cab i l i t y  o f  a r t .  60  pa rag raph  two  o f  t he  Conso l i da ted  Tax  Ac t  t o

the  case  i n  ques t i on  con tes ted  by  t he  t ax  au tho r i t i e s ,  excep t  f o r  t hose  re -

l a t i ng  to  so -ca l l ed  geo log i ca l  su rp r i ses ;

• t he  poss ib i l i t y  o f  se t t l i ng  t he  d i spu te  re l a t i v e  t o  t he  l a t t e r  case  i n  ques t i on

by  means  o f  recou rse  to  j ud i c i a l  a rb i t r a t i on ,  w i t h  rega rd  to  t he  t ax  pe r i od

1995  and  assessmen t  w i t h  comp l i ance  f o r  t he  yea r s  f rom 1996  to  1999 .

The  Company,  hav i ng  cons ide red :  t ha t  t he  rese r ves  wh i ch  we re  t he  sub j ec t  o f

t he  d i spu te  t r aceab l e  t o  t he  geo log i ca l  unp red i c t ab i l i t y  rep resen ted  a round  2%

o f  t he  ove ra l l  v a l ue  o f  t he  en t r y  dec ided  to  p roceed  to  se t t l e  t he  d i spu te  p re -

sen ted  by  t he  t ax  au tho r i t y  mak ing  recou rse  to  j ud i c i a l  a rb i t r a t i on  f o r  t he  1995

f i nanc i a l  yea r  and  assessmen t  w i t h  comp l i ance  f o r  1996 ,  wh i l s t  f o rma l  ag ree -

men ts  f o r  t he  subsequen t  yea r s  f rom 1997  to  1999  a re  i n  t he  p rocess  o f  se t -

t l emen t .

The  to ta l  cos t  o f  the  en t i re  se t t l ement  i s  equa l  to  a round 1 .5  m i l l i on  Euros ,  o f

wh ich  1 .4  m i l l i on  Eu ros  has  been  p rov ided  fo r  as  a l ready  commented  on

prev ious l y  and  fo r  the  d i f f e rence  a l ready  expensed to  the  p ro f i t  and  loss  account .

To  comp le te  t he  i n fo rma t i on  conce r n i ng  t he  d i spu te  r a i sed  by  t he  t ax  au tho r i t y

i n  P.V.C .  01 /19 /2001 ,  w i t h  re f e rence  to  t he  en t r y  pe r t a i n i ng  to  t he  p resumed

non-deduc t i b i l i t y  o f  t he  l osses  i ncu r red  by  ce r t a i n  Jo i n t  ven tu res  –  l oca ted  i n
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non-commun i t y  coun t r i e s  and  se t t l ed  by  t he  Pa ren t  company  du r i ng  t he  t ax

yea rs  1997 ,  1998  and  1999 ,  i n  app l i ca t i on  o f  a r t . 61  pa rag raph  f i v e  o f  t he  Con-

so l i da ted  Tax  Ac t  –  i t  mus t  be  no ted  t ha t  t he  Tax  Au to r i t i e s  w i t h  commun ica t i on

numbe r  7  o f  02 /05 /2003  pa rag raph  13  took  t he  oppo r tun i t y  t o  exp l a i n ,  i n  re -

sponse  to  a  spec i f i c  que r y,  t ha t  nega t i ve  paymen ts ,  deduc ted  i n  acco rdance

w i th  a r t .  61  pa rag raph  f i v e  o f  t he  Tax  Law,  do  no t  adhe re  to  t he  va l ua t i on  o f  t he

m in imum va l ue  o f  t he  equ i t y  i n ves tmen t ,  t he re fo re  rep resen t i ng  a  deduc t i b l e

cos t  f o r  t he  f i nanc i a l  yea r  w i t hou t  l im i t a t i on  and  no t  a  w r i t e -down .

W i th  t he  expec ted  abovemen t i oned  a rgumen ts  i t  i s  conc l us i ve l y  cons ide red  t ha t

t he  t ax  d i spu tes  wh i ch  a re  s t i l l  be i ng  c l a imed  today  a re  ve r y  un l i ke l y  t o  resu l t

i n  a  p robab l e  l i ab i l i t y  f o r  t he  pa ren t  company.
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Transact ion with re lated part ies

In accordance with the provisions of the Consob communications no. 97001574 of 20

February 1997 and no. 98015375 of 27 February 1998, the most signif icant amounts

result ing from relat ions of a f inancial and commercial nature entered into with non-con-

sol idated shareholding companies are highl ighted below (amounts in thousand Euros).

subsidiaries

– Olbia Mare Consortium in liquidation 1

– DP 2M S.c.r.l. in liquidation 44

– Euroast S.r.l. in liquidation 144

– Mormanno S.c.r.l. in liquidation 111

– Silva S.r.l. in liquidation 21

– TE.CRO. S.c.r.l. in liquidation 778

total 1,099

associates

– Alosa Immobiliare S.p.A. in liquidation 1,250

– Astaldi Ferrocemento J.V. 1,100

– Ghella-Astaldi-WTC Consortium 680

– Recchi S.p.A.-Astaldi S.p.A. Consortium 1,144

– Isclero S.c.r.l. 1,518

– Messina Stadio S.c.r.l. 2,508

– N.P.F.-Nuovo Polo Fieristico S.c.r.l. 550

– S.A.A.L.P. S.n.c. in liquidation 466

– SO.GE.DEP. S.r.l. in liquidation 271

– Valle Caudina S.c.r.l. 354

– other 1,596

total 11,437

t r a n s a c t i o n s  o f  a  f i n a n c i a l  n a t u r e

debtors creditors net debtor balance net creditor balance

subsidiaries

– Astaldi-Astaldi International JV (Mozambique) 16,841 9,955 6,886 –

– Astaldi-Malawi, Astaldi-Astaldi international J.V. 6,496 2,173 4,323 –

– Astaldi (Thailand) Company Ltd. 1,692 88 1,604 –

– Astaldi-C.B.I. Consortium 6,050 174 5,876 –

– Astaldi-C.M.B. Due Consortium in liquidation 2,191 14 2,177 –

– I.F.C. Due S.c.r.l. in liquidation 1,715 97 1,618 –

– I.F.C. S.r.l. in liquidation 1,107 128 979 –

– Redo-Association Momentanée 968 54 914 –

– S.Filippo S.c.r.l. 1,667 90 1,577 –

– S.Leonardo S.c.r.l. 2,634 860 1,774 –

– Seac S.p.a.r.l. 7,839 349 7,490 –

– Toledo S.c.r.l. 1,555 9 1,546 –

– Astur Construction and Trade A.S. 244 997 – 753

– CO.ME.NA. S.c.r.l. 91 2,045 – 1,954

– Eco Po Quattro S.c.r.l. 804 2,285 – 1,481

– Forum S.c.r.l. 902 2,221 – 1,319

– Montedil-Astaldi S.p.A. (MONTAST) in liquidation 128 1,322 – 1,194

– Romairport S.c.r.l. 2,628 5,446 – 2,818

– Susa Dora Quattro S.c.r.l. 1,510 9,775 – 8,265

– other 30,511 24,050 10,524 4,063

total 87,573 62,132 47,288 21,847

t r a n s a c t i o n s  o f  a  c o m m e r c i a l  n a t u r e

(thousands of euro)

(thousands of euro)
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As further c lar i f icat ion among debtors,  the most s igni f icant amounts re late to the

suppor t  p rov ided to  o rgan isa t ions  es tab l i shed fo r  the  execut ion  o f  spec i f i c

contracts,  both in I ta ly  and abroad, in terms of  prov is ion of  assets and serv ices ( for

instance we would part icu lar ly  h ighl ight  industr ia l  equipment,  construct ion means,

support  of  specia l ised personnel  etc. ) ,  as wel l  as f inancia l  support .  The lat ter  are,

however,  considered of  a commercia l  nature i f  entered into on the one hand in

re lat ion to the i r  speci f ic  connect ion to the sector of  act iv i ty  in which the Group

operates,  and on the other hand to the part icu lar  legal  st ructure of  the organisat ions

in quest ion,  which prov ides for  the commitment of  associates to d iv ide prof i ts ,

assets and f inancia l  assets of  the indiv idual  venture on a pro-rata basis.

W i th  regard to  cred i tors ,  i t  i s  po in ted out  that  the nature  o f  these is  a t t r ibutab le ,

main ly,  to  the a l locat ion o f  jo in t  venture  costs  by pro ject  spec i f ic  compan ies,

estab l ished for  the so le  purpose o f  the execut ion o f  the re levant  cont racts .  

The schedu le  that  fo l lows summar ises the net  var ia t ions that  have taken p lace wi th

respect  to  2001 in  debtor  and cred i tor  t ransact ions in  ex is tence wi th  subs id ia ry

and assoc ia te  compan ies.

debtors creditors net debtor net creditor 
balance balance

associates

– Alosa Immobiliare S.p.A. in liquidation 2,258 11 2,247 –

– Astaldi Baiyndir J.V. 23,424 18,330 5,094 –

– Astaldi Ferrocemento J.V. 995 40 955 –

– Messina Stadio S.c.r.l. 2,932 1,841 1,091 –

– Pegaso S.c.r.l. 7,026 3,297 3,729 –

– SACES S.r.l. (Rumania) 1,314 1,314 –

– Vesuviana Strade Scrl 1,572 35 1,537 –

– Ferrofir Consortium 59 4,541 – 4,482

– Iricav Due Consortium 80 1,167 – 1,087

– Iricav Uno Consortium 1,555 16,153 – 14,598

– L.A.R. Consortium in liquidation 123 3,060 – 2,937

– Qalat Consortium 5 1,137 – 1,132

– Diga di Blufi S.c.r.l. 2,433 3,732 – 1,299

– Isclero S.c.r.l. 3 1,592 – 1,589

– N.P.F.-Nuovo Polo Fieristico S.c.r.l. 1,634 6,378 – 4,744

– Pont Ventoux S.c.r.l. 5,959 20,120 – 14,161

– S.A.C.E.S. S.r.l. in liquidation 31 3,045 – 3,014

– Veneta Sanitaria Finanza di Progetto-V.S.F.P. S.p.A. 1 4,449 – 4,448

– other 18,916 15,634 8,368 5,086

total 70,320 104,562 24,335 58,577

t r a n s a c t i o n s  o f  a  c o m m e r c i a l  n a t u r e

debtors creditors
2001 2002 difference 2001 2002 differenza

subsidiaries 61,558 47,288 14,270 90,333 21,847 68,486

associated companies 32,952 24,335 8,617 48,778 58,577 (9,799)

total 94,510 71,623 22,887 139,111 80,424 58,687

a s s o c i a t e  c o m p a n i e s  t r a n s a c t i o n s  n e t  v a r i a t i o n s

(thousands of euro)

(thousands of euro)
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To comment  on the changes ind icated in  the prev ious schedu le ,  these are  the re-

su l t  o f  more care fu l  cont ro l  o f  commerc ia l  t ransact ions between group compan ies,

wh ich through s ign i f icant ,  but  wh ich are  never the less to  be cons idered typ ica l  fo r

the sector  in  wh ich the Company operates.

Average number of  employees

The average number of  employees for  the reference per iod, d iv ided up by category,

is  as fo l lows:

– directors 101

– executives 18

– clerical workers 1,099

– blue collar workers 4,318

a v e r a g e  n u m b e r  o f  e m p l o y e e s
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Payments to Directors and Auditors

The amounts payable to Directors, Auditors and General Managers of the parent com-

pany for carrying out of these functions also in other Subsidiaries are as fol lows:

(1 )  Payment  for  o f f ices he ld  as  per  ar t .  2389 paragraph 2 o f  the I ta l ian  C iv i l  Code

(2 )  Payment  for  o f f ices he ld  as  per  ar t .  2389 paragraph 2 o f  the I ta l ian  C iv i l  Code in  Subs id ia r ies

(3 )  Payment  for  the o f f ice  o f  d i rector  in  Subs id ia r ies

(4 )  Payment  for  the o f f ice  o f  aud i tor  in  Subs id ia r ies

(5 )  Sa lary

(6 )  Bonus connected wi th  a t ta inment  o f  s tock market  l i s t ing

I t  i s  communicated that  w i th  reso lu t ion o f  the Board o f  D i rectors  o f  23 Apr i l  2002

and 9 May 2002 and in  implementat ion o f  the incent ive  p lan,  the Company has gra-

tu i tous ly  ass igned shares owned by Asta ld i  to  the fo l lowing members o f  the Board

of  D i rectors  and Genera l  Managers .

description of office payments
office duration emoluments non- bonus other
held of for the monetary and other payments

office office benefuts incentives
Anselmino Adriano Honorary chairman 12/31/2003 61,975

Monti Ernesto Chairman 12/31/2003 25,823 201,418(1)

51,645(2)

10,329(3)

Astaldi Paolo Vice chairman 12/31/2003 25,823 103,291(1)

3,615(3)

276,001(5)

Di Paola Vittorio Managing Director 12/31/2003 25,823 193,671(1)

2,170,000(6) 393,924(5)

Astaldi Pietro Director 12/31/2003 25,823 10,845(3)

214,469(5)

Astaldi Caterina Director 12/31/2003 25,823 78,079(5)

Cerri Stefano Director and GM 12/31/2003 25,823 263,848(5)

Grassini Franco Director 12/31/2003 25,823

De Cecco Enrico Director 12/31/2003 25,823

La Marca Ermanno Director 11/12/2002 21,519

Guidobono Cavalchini Luigi Director 12/31/2003 4,304

Lecchi Bruno Director 12/31/2003 7,499

Mariani Lucio Director 12/31/2003 25,823

Marino Giuseppe Director and GM 12/31/2003 25,823 249,656(5)

Marraffa Roberto Director 12/31/2003 25,823

Mele Vittorio Director 12/31/2003 25,823

Mincato Nicoletta Director 12/31/2003 25,823

Pagani Paolo Director 09/16/2002 19,367

Pinto Eugenio Chairman of Board of Auditors 12/31/2003 16,146

Singer Pierpaolo Auditor 12/31/2003 11,220 7,614(4)

Ramondelli Aldo Auditor 12/31/2003 11,115

Oliva Nicola General Manager 17,215(6) 222,104(5)

Cafiero Giuseppe General Manager 303,598(5)

p a y m e n t  m a d e  t o  d i r e c t o r s ,  a u d i t o r s  a n d  g e n e r a l  m a n a g e r

(euro) 
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(A )  Name and Surname

(B)  Off ice  he ld  

(1 )  No.  o f  opt ion

(2 )  Average pr ice for  f inanc ia l  year

(3 )  Average exp i ry

(4 )  No.  o f  opt ions

(5 )  Average pr ice for  f inanc ia l  year

(6 )  Average exp i ry

(7 )  No.  o f  opt ions

(8 )  Average pr ice for  f inanc ia l  year

(9 )  Average exp i ry

(10 )  No.  o f  opt ions

(11)  No.  o f  opt ions

(12)  Average pr ice for  f inanc ia l  year

(13 )  Average exp i ry

In  add i t ion to  the abovement ioned schedu le  i t  i s  s ta ted that  assoc ia ted tax  burden

(o f  1 ,376 thousand Euros ) ,  resu l t ing f rom the t rans fer  o f  the above shares f ree o f

cost ,  has been incur red by the Company in  observat ion o f  the Board o f  D i rectors ’

reso lu t ion at  the t ime o f  implementat ion o f  the above ment ioned incent ive  p lan.

For  and on beha l f  o f  The Board o f  D i rectors

The Cha i rman

(Prof .  Ernesto Mont i )

Vittorio Managing 
Di Paola Director 203,000 - 203,000 -

Giuseppe General 
Cafiero Manager 105,000 - 105,000 -

Stefano Director 
Cerri and GM 105,000 - 105,000 -

Giuseppe Director 
Marino and GM 105,000 - 105,000 -

(A) (B) (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)=1+4-7-10 (12) (13)

option held at the options awarded options taken up options expired options held 
beginning of the during the during the during the at the end 

financial year financial year financial year fin. year of the financial year

(euro) 
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I t  i s  s ta ted that  the exchange ra te  expresses the quant i ty  o f  fo re ign cur rency re-

qu i red to  purchase 1 Euro.  

country currency exchange average exchange average
12.31.2002 exchange 2002 12.31.2001 exchange 2001

Algeria Algerian Dinar DZD 79.1159 73.2773 66.2897 66.4916

Angola Readjustado Kwarza AOA 57.0263 38.9790 27.5582 18.8570

Saudi Arabia Saudi Riyal SAR 3.8134 3.5420 3.3049 3.3587

Bolivia Boliviano BOB 7.5551 6.7625 6.0047 5.8934

Burundi Burundi Franc BIF 1,052.6800 861.8140 750.0300 724.0810

Caribbean Carib dollar XCD 2.7401 15.2821 2.3597 2.4050

Central Africa, C.F.A Repub. CFA Franc XAF 655.9570 655.9570 655.9570 655.9570

Chile Chilean Peso CLP 715.8920 652.8500 574.5800 567.9180

Colombia Colombian Peso COP 2,847.3000 2,371.5700 2,066.7400 2,005.5900

Democr. Republic of Congo Congolese Franc CDF 379.7170 325.9570 269.6770 174.6450

Croatia Kuna HRK 7.4097 7.3953 7.3285 7.4558

Denmark Danish Crown DKK 7.4265 7.4305 7.4365 7.4521

El Salvador Salvadorian Colon SVC 8.9097 8.2734 7.7087 7.8337

Gibuti Gibuti Franc DJF 180.9640 168.0470 156.6240 159.1710

Guinea Guinean Franc GNF 2,006.9800 1,853.2000 1,727.3400 1,714.2500

Honduras Lempira HNL 17.1888 15.6058 14.0710 13.8975

Indonesia Indonesian Rupee IDR 9,079.3400 8,775.5500 9,209.5800 9,140.2600

Libya Libyan Dinar LYD 1.2488 1.1564 0.5640 0.4586

Malawi Kwacha MWK 85.7210 71.7486 58.3076 63.9159

Morocco Moroccan Dirham MAD 10.5772 10.3823 10.1983 10.0896

Mozambique Metical MZM 23,598.9000 21,782.2000 20,067.2000 18,008.9000

Nicaragua Cordoba Oro NIO 14.9340 13.5153 12.2281 11.9206

Pakistan Pakistani Rupee PKR 59.4756 56.3311 53.0383 55.3396

United Kingdom British pound GBP 0.6422 0.6288 0.6085 0.6219

Rumania Leu ROL 34,251.4000 31,269.7000 27,817.0000 26,004.0000

Rwanda Rwandan Franc RWF 505.8790 443.2680 399.0960 376.8120

Singapore Singapore Dollar SGD 1.7858 1.6912 1.6306 1.6040

United States US Dollar USD 1.0183 0.9456 0.8813 0.8956

South Africa Rand ZAR 9.1038 9.9072 10.4302 7.6873

Switzerland Swiss Franc CHF 1.4679 1.4670 1.4829 1.5105

Taiwan Taiwanese Dollar TWD 35.4339 32.3803 29.6969 29.4177

Thailand Baht THB 44.0863 40.6151 38.9429 39.8115

Tanzania Tanzanian Shilling TZS 993.2480 910.8680 806.3050 781.7740

Tunisia Tunisinian Dinar TND 1.3844 1.3391 1.2933 1.2841

Turkey Turkish Lira TRL 1,619,050.0000 1,439,680.0000 1,269,500.0000 1,102,424.0000

European Monetary Union Euro EUR 1.0000 1.0000 1.0000 1.0000

Venezuela Bolivar VEB 1,342.6500 1,112.7100 679.5500 658.4820

Zambia Kwacha ZMK 4,842.1300 4,153.3800 3,370.1500 3,264.3900

e x c h a n g e  r a t e s  a p p l i e d  f o r  t h e  c o n v e r s i o n  o f  a c c o u n t s  i n  f o r e i g n  c u r r e n c y  s o u r c e :  u . i . c .
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The compan ies marked ■ are aggregated wi th  the l ine  by l ine  method.  the others

wi th  the propor t iona l  method

Subsidiary companies %
■ 1 R.I.C. - Railway International Construction S.p.A. 100.00%

■ 2 Assistenza Sviluppo e Tecnologie Ausiliarie alle Costruzioni (A.S.T.A.C.) S.r.l. 100.00%

■ 3 Italstrade S.p.A. 100.00%

■ 4 Astaldi International Ltd. 100.00%

■ 5 Astaldi de Venezuela C.A. 99.80%

■ 6 Astaldi Construction Corporation 99.80%

■ 7 Italstrade CCCF JV Romis S.r.l. 51.00%

■ 8 Romstrade S.r.l. 51.00%

■ 9 Servizi Tecnici Internazionali I.T.S. S.p.A. 100.00%

■ 10 Italstrade Somet JV Rometro S.r.l. 55.00%

■ 11 S.U.G.C.T. S.A. Calarasi 50.37%

■ 12 Astaldi Arabia Ltd. 100.00%

■ 13 Astaldi Finance S.A. 99.96%

■ 14 Legnami Pasotti Italia I.C. S.r.l. 80.00%

■ 15 Consorcio Astaldi-Columbus (Nicaragua) 98.00%

Other equity interests

16 Consorcio Metro Los Teques 30.00%

17 Copenhagen Metro Construction Group J.V. (COMET) 15.00%

c o n s o l i d a t i o n  a r e a

Equity interests leaving the consolidation area Equity interests entering the consolidation area

Equity Equity

Interest Interest

1 Consorcio Astaldi-Columbus (Honduras) 98,00% 5 Astaldi Arabia Ltd. 100.00%

2 Italstrade CCCF JV Bucuresti S.r.l. 55.00% 6 Astaldi Finance S.A. 99.96%

* 3 Astaldi-Rwanda Association Momentanée 100.00% 7 Legnami Pasotti Italia I.C. S.r.l. 80.00%

4 Astaldi-Socofran Association Momentanée 60.00% 8 Consorcio Metro Los Teques 30.00%

c h a n g e s  i n  t h e  c o n s o l i d a t i o n  a r e a  2 0 0 2
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current year prior year

equity profit/loss equity profit/loss
for the year for the year

equity and profit/loss for the year as stated 

in the parent company's financial statements 222,732 11,876  125,176  33,237  

(net of the conversion reserve)

conversion reserve (7,248)  20,413  

elimination of the carrying value of consolidated

equity interests:

– difference between carrying value 

and pro rata value of capital and reserves (2,270)  – (2,213)  

– pro rata profit/loss of the companies invested in 8,064  8,064  (8,278)  (8,278)  

– consolidation difference –   – (214)  (214)  

elimination of the effects of transactions 

between consolidated companies:

– profits on related party disposals (5,540)  (1,026)  (4,788)  (1,883)  

– depreciation on related party sales 2,508  1,006  803  803  

– provision for losses on consolidated companies 5,814  1,209  21,918  14,249  

– dividends from consolidated companies (7,463)  (7,463)  (8,737)  (8,737)  

Leasing under the financial method 5,407  1,404  4,003  850 

equity and profit/loss for the year pertaining to the group 222,004  15,070  148,083  30,027  

minority interest 307  442  6  417  

equity and profit/loss for the year as stated 

in the consolidated financial statements 222,311  15,512  148,089  30,444  

(Euro thousand)

reconc i l i a t i on  be tween  the  pa ren t  company  f i nanc ia l  s ta tements  and  the  conso l ida ted  f i nanc ia l  s ta tements
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26

1.5

40,0%                                                                     

30,0%              

20,0%            

10,0%

0,0%        

(percentages)

(values)

(euro million)

R.O.S. R.O. I . R.O.E.

GEARING RATIO CURRENT RATIO QUICK RATIO

return on sales (R.O.S. )  -  operat ing income /  tota l  revenues
return on investment  (R.O. I . )  -  operat ing income /  net  invested capi ta l  
return on equi ty  (R.O.E. )  -  net  income /  net  equi ty

gear ing rat io  -  net  indebtedness /  net  equi ty
current  rat io  -  short- term assets /  short- term l iabi l i t ies
quick rat io  -  tota l  accounts receivables and cash /  short- term l iabi l i t ies

EBTDA -  earnings before interests,  taxes,  depreciat ion and amort izat ion
EBIT -  earnings before interests and taxes
EBT -  earnings before taxes 

r a t i o s

7.2

18.4
9.08.4 7.5 

14.1
18.8 

6.8 

27.2

2000 2001* 2002

2000 2001* 2002

2000 2001* 2002

0.9

EBITDA EBIT EBT
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c h a n g e s  i n  c o n s o l i d a t e d  e q u i t y

subscribed share revaluation legal reserve for conversion
capital premium reserves reserve own reserve

reserve shares (loss)

(Euro thousand)

balance at 

31 december 2001 58.421 8.757 14 4.962 361 20.413

proceeds from increase

in share capital 20.300 42.630

share premium reserve 4.883 (4.883)

convertible bonds 14.821 21.332

allocation profit/loss 1.662

payment of dividends

change in conversion reserve (27.661)

other changes 222 (361)

result of the period

balance at 

31 december 2002 98.425 67.836 236 6.624 (7.248)
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extraordinary reserve for euro profit (loss) profit (loss) min. interest total
reserve special conversion carried for the period capital

liabilities difference forward e reserves equity

6.506 798 (2) 17.825 30.027 6 148.088

62.930

36.153

18.186 (3.224) (16.624)

(13.403) (13.403)

55 (27.606)

361 611 (196) 637

15.070 442 15.512

25.053 798 (2) 15.212 15.070 307 222.311



A - companies consolidated line by line

Assistenza Sviluppo e Tecnologie Ausiliarie 
alle Costruzioni (A.S.T.A.C.) S.r.l. Via G.V. Bona, 65 - Roma - Italia
Astaldi Arabia Ltd. P.O. Box 58139 - Ryadh - Saudi Arabia
Astaldi Construction Corporation 8220 State Road 85 Davie - Florida - U.S.A.
Astaldi de Venezuela C.A. C.C. C.T. Primera E.P. 6 Of. 620 - Caracas - Venezuela
Astaldi Finance S.A. Boulevard du Prince henri 19-21 - Luxembourg
Astaldi International Ltd. 34-36 Gray's Inn Road - Londra - Regno Unito
Consorcio Astaldi-Columbus Plantel Km.101,300 Carretera Panamerica Norte - Sebaco - Nicaragua
I.T.S. S.p.A. Via G.V. Bona, 65 - Roma - Italia
Italstrade CCCF JV Romis S.r.l. Piata Pache Protopopescu, 9 - Bucarest - Romania
Italstrade S.p.A. Via Agrigento, 5 - Roma - Italia
Italstrade Somet JV Rometro S.r.l. Serbanescu, 49 Sector 1 - Bucarest - Romania
Legnami Pasotti Italia I.C. S.r.l. Via Agrigento n°5 - Roma - Italia
R.I.C.-Railway International Construction S.p.A. Via G.V. Bona, 65 - Roma - Italia
Romstrade S.r.l. Piazza Pache Protopopescu, 9 - Bucarest - Romania
S.U.G.C.T. S.A. Calarasi Varianta Nord, 1 - Calarasi - Romania

B - companies consolidated with the proportional method

Consorcio Metro Los Teques Venezuela
Copenhagen Metro Construction Group J.V. (COMET) Refshaleoen, 147 P.O. Box 1920 - Copenhagen - Danimarca

C - carried at net equity

Albapavstrade Sh.P.K. Rruga Dibres 420 - Tirana - Albania
Astaldi (Thailand) Company Ltd. 21,125 Fl. 17 U. W. Tower II S.- Bangkok -Thailand
Astaldi International Inc. Bank of Liberia Building P.O. Box 660 - Liberia
Astaldi-Astaldi International J.V. Blantyre - Malawi
Astaldi-Astaldi International J.V. Mozambico R. Armando Tivane, 466 - Matola Maputo - Monzambico
Astaldi-Burundi Association Momentanée Avenue de l'O.U.A. B.P. 325 - Bujumbura - Burundi
Astaldi-Ferrocemento J.V. 10-Ha Khayaban-E-Shujat - Karachi - Pakistan
Astaldi-Rwanda Association Momentanée Rue de la Douane - Kigali - Rwanda
Astaldi-Sénégal Association en participation Avenue Roume Dakar, 16 4ème G. S. - Dakar - Senegal
Astur Construction and Trade A.S. Aydinpinar Cad. Kucukmehmetler Koyu - Turchia
Euroast S.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Redo-Association Momentanée 228, Avenue des Fleurs B.P. 8734 - Rep. Dem. del Congo
S.E.I.S. S.p.A. Via Monte Santo, 1 - Roma - Italia
Seac S.p.a.r.l. Avenue des Fleurs - Kinshasa/Gombe - Rep.Dem. del Congo
Yellow River Contractors PO Vox 073 - Luoyang - Rep. Pop. Cinese

D - carried at cost

A.F.M. Astaldi-Ferrocemento-Mambrini S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia
A.M.P. S.c.r.l. in liquidazione Viale Caduti di tutte le guerre, 7 - Bari - Italia
Adduttore Ponte Barca S.c.r.l. Via di Pietralata, 140 - Roma - Italia
Aguas de San Pedro Sula S.A. de CV Departamento de Cortes - San Pedro Sula - Honduras
Almo S.c.r.l. in liquidazione Via Privata D. Giustino, 3/A - Napoli - Italia
Alosa Immobiliare S.p.A. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Associacion Accidental Astaldi S.p.A. - C.B.I. S.r.l. Località "El Portillo" - Tarija - Bolivia
Association en partecipation SEP Somatra Bredero - Tunisia
Astaldi Africa S.p.A. Addis Abeba - Etiopia
Astaldi Bayindir J.V. Ilkadim Sokak, 19 Gaziomanpasa- Ankara - Turchia
Astaldi-Caldart AS.CAL. S.c.r.l. in liquidazione Via Giovanni Pacini, 12 - Palermo - Italia
Astaldi-Ecuador S.A. Portugal 617 y 6 de Diciembre - Guayaquil - Ecuador
Astaldi-Sarantopulos J.V. Grecia
Astaldi-Thiess Joint Operation C. C. E. 412- Jl.Raya Kko- Cilandak - Jakarta - Indonesia
Avola S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Blufi 1 S.c.r.l. in liquidazione Zona Industriale - Agrigento - Italia
Bocca di Malamocco S.c.r.l. Via Salaria,1039 - Roma - Italia
Bussentina S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
C.C.N. S.c.r.l. in liquidazione Via Clauzetto, 12 - Roma - Italia
C.E.I.T.R.A.L. in liquidazione Via Carlo Pisacane, 2 - Carpi - Italia
C.F.C. S.c.r.l. Via Privata D. Giustino, 3/A - Napoli - Italia
C.F.M. S.c.r.l. in liquidazione Via Privata D. Giustino , 3/A - Napoli - Italia
Carnia S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
CO.ME.NA. S.c.r.l. Via Morghen, 36 - Napoli - Italia
CO.NO.CO. S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
Co.Sa.Vi.D. S.c.r.l. Carini- Contrada Foresta Z.I. - Palermo - Italia
Cogital S.c.r.l. in liquidazione Viale Italia, 1 - Milano - Italia
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EUR 46.800,00 100,000% 0,000%
SAR 5.000.000,00 60,000% 40,000% Astaldi International Ltd.
US$ 4.290.000,00 90,000% 10,000% Astaldi de Venezuela
VEB 110.300.000,00 99,804% 0,000%
EUR 250.000,00 99,960% 0,000%
GBP 2.000.000,00 100,000% 0,000%
US$ 1.602,00 98,000% 0,000%
EUR 232.200,00 0,000% 100,000% Astaldi International Ltd.
LEI 5.400.000.000,00 0,000% 51,000% Italstrade S.p.A.
EUR 22.000.000,00 100,000% 0,000%
LEI 22.000.000,00 0,000% 51,000% Italstrade S.p.A.
EUR 51.000,00 0,000% 80,000% Italstrade S.p.A.
EUR 2.580.000,00 100,000% 0,000%
LEI 10.000.000.000,00 0,000% 51,000% Italstrade S.p.A.
LEI 13.618.975.000,00 0,000% 50,367% Italstrade S.p.A.

VEB 0,00 30,000% 0,000%
US$ 0,00 15,000% 0,000%

LEC 239.633.652,00 0,000% 100,000% Italstrade S.p.A.
BHT 10.000.000,00 25,000% 24,000% Astaldi International Ltd.
US$ 3.000.000,00 0,000% 100,000% Astaldi International Ltd.
US$ 10.000,00 60,000% 40,000% Astaldi International Ltd.
US$ 10.000,00 60,000% 40,000% Astaldi International Ltd.
US$ 50.000,00 90,000% 10,000% Astaldi International Ltd.
US$ 50.000,00 50,000% 0,000%
US$ 50.000,00 60,000% 40,000% Astaldi International Ltd.
XOF 50.000.000,00 60,000% 40,000% Astaldi International Ltd.
TRL 23.790.610.000,00 99,000% 0,000%
EUR 15.300,00 100,000% 0,000%
ZRZ 50.000,00 75,000% 25,000% Astaldi International Ltd.
EUR 3.877.500,00 48,330% 0,000%
ZRZ 200.000.000,00 0,000% 100,000% Astaldi International Ltd.
US$ 999.336,00 0,000% 14,000% Italstrade S.p.A.

EUR 45.900,00 35,000% 0,000%
EUR 51.646,00 0,010% 0,000%
EUR 45.900,00 24,330% 0,000%
HNL 57.416.352,00 15,000% 0,000%
EUR 46.481,00 35,000% 0,000%
EUR 10.320.000,00 50,000% 0,000%

– 0,00 70,000% 0,000%
TND 0,00 40,000% 0,000%
EUR 1.033,00 100,000% 0,000%

– 0,00 50,000% 0,000%
EUR 46.800,00 60,000% 0,000%
ECS 3.000.000,00 20,000% 0,000%

– 0,00 14,000% 0,000%
– 0,00 50,000% 0,000%

EUR 10.200,00 50,000% 0,000%
EUR 25.823,00 32,000% 0,000%
EUR 30.987,00 0,010% 0,000%
EUR 25.500,00 78,800% 0,000%
EUR 41.200,00 12,500% 0,000%
EUR 10.000,00 31,000% 0,000%
EUR 45.900,00 0,010% 0,000%
EUR 41.317,00 50,000% 0,000%
EUR 45.900,00 33,000% 0,000%
EUR 20.658,00 70,432% 0,000%
EUR 25.500,00 80,000% 0,000%
EUR 25.500,00 0,010% 0,000%
EUR 60.044,00 50,000% 0,000%
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par value
currency of %owned %owned entity holding indirect investment

share capital directly indirectly

(table follows)
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Colli Albani S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Consorcio Astaldi - C.B.I. Av. Iturralde 1308 Esquina San Salvador - La Paz - Bolivia
Consorcio Astaldi Centroxca C.C.C. Tamanaco 1ra. Etapa Piso 6 Of. 620 - Caracas - Venezuela
Consorcio Conintur-Astaldi C.C.C.T. 1ra Etapa Piso 1 of. 107- Chuao - Caracas - Venezuela
Consorcio Contuy Medio A.vda Andres Bello, Ed. Atlantic Piso 7, Ofic. 1-7 - Venezuela
Consorcio DEI Via San Nazaro, 19 - Genova - Italia
Consorcio Ghella-Astaldi & Asociados Santo Dominco - Repubblica Dominicana
Consorcio Ghella-Astaldi-WTC Repubblica Dominicana
Consorcio Grupo Contuy - Proyectos y Obras de Ferrocarriles CCC Tamanaco Etapa Piso 6 Of.620 Chuao - Caracas - Venezuelara
Consorzio A.R.Z. - Astaldi-R.I.C.- ZAIRE in liquidazione Via G.V. Bona, 65 - Roma - Italia
Consorzio Asse Sangro in liquidazione Via della Fonte di Fauno, 2/A bis - Roma - Italia
Consorzio Astaldi-C.M.B. Due in liquidazione Via G.V. Bona, 65 - Roma - Italia
Consorzio A.F.T. Via G.V. Bona, 65 - Roma - Italia
Consorzio A.F.T. Kramis Via G.V. Bona, 65 - Roma - Italia
Consorzio Astaldi-ICE Av .Libertador Bolivar, 1842 - Cochabamba - BOLIVIA
Consorzio Bonifica Lunghezza - C.B.L. Via Calderon de la Barca, 87 - Roma - Italia
Consorzio C.I.R. in liquidazione Via Salaria, 1039 - Roma - Italia
Consorzio C.I.R.C. Via G.V. Bona, 65 - Roma - Italia
Consorzio Carnia Via G.V. Bona,65 - Roma - Italia
Consorzio Centro Uno C.so Vittorio Emanuele, 130 - Napoli - Italia
Consorzio Co.Fe.Sar. Viale Liegi, 26 - Roma - Italia
Consorzio Cogitau S.c.n.c. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Consorzio CONC.I.L. in liquidazione Via Passeggiata di Ripetta, 35 - Roma - Italia
Consorzio Consarno Via Napoli, 329 - Castellammare di Stabia (NA) - Italia
Consorzio Consavia S.c.n.c. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Consorzio Dipenta S.p.A. - Ugo Vitolo in liquidazione Via Chiatamone, 57 - Napoli - Italia
Consorzio Europeo Armamento Alta Velocità Via G.V. Bona, 65 - Roma - Italia
Consorzio Ferrofir Via Ombrone, 2/g - Roma - Italia
Consorzio Ferroviario Vesuviano Via Argine, 425 - Napoli - Italia
Consorzio Galileo S.c.r.l. Via Francesco Petrarca, 22/A - Roma - Italia
Consorzio Gi.It. in liquidazione Via Privata D. Giustino, 3/A - Napoli - Italia
Consorzio Groupement Lesi-Dipenta Via Indonesia, 100 - Roma - Italia
Consorzio I.R.S.A. Via Argine, 425 - Napoli - Italia
Consorzio Inau in liquidazione Viale Cesare Pavese, 205 - Roma - Italia
Consorzio Iricav Due Via F. Tovaglieri, 413 - Roma - Italia
Consorzio Iricav Uno Via F. Tovaglieri, 413 - Roma - Italia
Consorzio Ital.Co.Cer. Piazza Buenos Aires, 5 - Roma - Italia
Consorzio Italvenezia Via Salaria, 1039 - Roma - Italia
Consorzio L.A.R. Via Palestro, 30 - Roma - Italia
Consorzio Metrofer Viale Liegi, 26 - Roma - Italia
Consorzio Novocen Via Oraz, 143 - Napol i - Italia
Consorzio Olbia Mare in liquidazione Via G. V. Bona, 65 - Roma - Italia
Consorzio Qalat Corso Carlo Marx, 19 - Misterbianco (CT) - Italia
Consorzio Recchi S.p.A.- Astaldi S.p.A. Via Salaria, 1039 - Roma - Italia
Consorzio Tagliamento Via G.V. Bona, 101/C - Roma - Italia
Consorzio Team Viale Sarca, 336 - Milano - Italia
Consorzio TRA.DE.CI.V. Via G. Verdi, 35 - Napoli - Italia
Consorzio Tre Fontane Nord in liquidazione Via G.V. Bona, 65 - Roma - Italia
Cospe S.c.r.l. Via G. V. Bona, 65 - Roma - Italia
Costruttori Romani Riuniti Grandi Opere S.p.A. in liquidazione Via P. Stanislao Mancini, 2 - Roma - Italia
D.G.M. S.r.l. in liquidazione Via Torna, 58 - Bari - Italia
DI.SA. Disinquinamento Sarno S.c.r.l. in liquidazione Viale Italia, 1 - Sesto S. Giovanni (MI) - Italia
Diga di Arcichiaro S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Diga di Blufi S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
DIP.A. S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
DP 2M S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Eco Po Quattro S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
Ecosarno S.c.r.l. Viale Italia,1 - Sesto S. Giovanni (MI) - Italia
Fiorbis S.c.r.l. in liquidazione Viale Sarca, 336 - Milano - Italia
Fondazione Accademia Nazionale di S. Cecilia Via Vittoria, 6 - Roma - Italia
Forum S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
Fosso Canna S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Fusaro S.C.r.l. Via Privata D. Giustino 3/A - Napoli - Italia
G.G.O. S.c.r.l. in liquidazione Zona Industriale - Agrigento - Italia
Groupement Astaldi - Italstrade - El Hajji-Hour Marocco
Groupement Astaldi SpA - Astaldi International Ltd Gibuti B.P. 4230 - Djibouti - Gibuti
Groupement Cir S.p.A. Via Agrigento, 5 - Roma - Italia
Groupement Eurolep Shifflandestrasse, 35 - Aran 5000 - Svizzera
Groupement Italgisas Angle Boulevard de la Resistance et Rue de Puissesaux - Casablanca - Marocco
Holding Eléctrica Centroamericana S.p.A. - (Heca S.p.A.) 

in liquidazione Via G.V. Bona, 65 - Roma - Italia
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par value
currency of %owned %owned entity holding indirect investment

share capital directly indirectly

- Railway International Construction S.p.A.

- Railway International Construction S.p.A.

(table follows)

- Railway International Construction S.p.A.

EUR 25.500,00 60,000% 0,000%
US$ 100.000,00 60,000% 0,000%
NIC 10.000,00 0,000% 99,500% Astaldi de Venezuela

– 0,00 20,000% 0,000%
US$ 40.000,00 28,300% 0,000%
EUR 26.000,00 0,000% 35,000% I.T.S. S.p.A.
RD$ 300.000,00 33,300% 0,000%
EUR 0,00 33,300% 0,000%
VEB 0,00 32,330% 0,000%
EUR 25.823,00 1,000% 99,000% R.I.C.  
EUR 464.811,00 4,762% 0,000%
EUR 10.329,00 99,995% 0,000%
EUR 46.481,00 33,330% 0,000%
EUR 100.000,00 49,995% 0,000%

– 0,00 50,000% 0,000%
EUR 10.000,00 49,000% 0,000%
EUR 15.492,00 33,300% 0,000%
EUR 51.000,00 25,000% 0,000%
EUR 51.646,00 33,000% 0,000%
EUR 154.937,00 2,000% 0,000%
EUR 51.646,00 30,000% 0,000%
EUR 61.975,00 38,100% 0,000%
EUR 10.329,00 0,000% 50,000% I.T.S. S.p.A.
EUR 20.658,00 25,000% 0,000%
EUR 20.658,00 25,000% 0,000%
EUR 2.582,00 50,000% 0,000%
EUR 206.583,00 0,000% 24,524% R.I.C. 
EUR 30.987,00 66,666% 0,000%
EUR 154.937,00 0,004% 0,000%
EUR 10.000,00 40,000% 0,000%
EUR 2.582,00 50,000% 0,000%
EUR 258.228,00 0,010% 0,000%
EUR 0,00 0,000% 50,000% R.I.C. 
EUR 77.469,00 40,630% 0,000%
EUR 510.000,00 32,990% 0,000%
EUR 520.000,00 27,910% 0,000%
EUR 51.600,00 30,000% 0,000%
EUR 77.450,00 25,000% 0,000%
EUR 206.583,00 29,410% 0,000%
EUR 25.823,00 33,320% 0,000%
EUR 51.640,00 40,760% 0,000%
EUR 15.494,00 72,500% 0,000%
EUR 10.327,00 40,000% 0,000%
EUR 51.646,00 50,000% 0,000%
EUR 154.937,00 15,000% 0,000%
EUR 45.900,00 11,111% 0,000%
EUR 154.937,00 17,727% 0,000%
EUR 15.494,00 33,333% 0,000%
EUR 10.200,00 100,000% 0,000%
EUR 5.164.568,00 1,000% 0,000%
EUR 153.000,00 19,960% 0,000%
EUR 50.490,00 33,230% 0,000%
EUR 35.700,00 100,000% 0,000%
EUR 45.900,00 50,000% 0,000%
EUR 10.200,00 100,000% 0,000%
EUR 10.200,00 72,000% 0,000%
EUR 25.500,00 80,000% 0,000%
EUR 50.490,00 33,334% 0,000%
EUR 46.481,00 99,980% 0,000%
EUR 0,00 0,000% 0,000%
EUR 51.000,00 59,990% 0,000%
EUR 25.500,00 32,000% 0,000%
EUR 10.200,00 0,010% 0,000%
EUR 25.500,00 10,000% 0,000%

0,00 10,000% 50,000% Italstrade S.p.A.
US$ 0,00 60,000% 40,000% Astaldi International Ltd.
EUR 156.000,00 0,000% 33,330% Italstrade S.p.A.
CHF 100.000,00 22,000% 0,000%
MAD 207.014.000,00 0,000% 40,000% Italstrade S.p.A.

EUR 100.000,00 50,000% 0,000%
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Hydro Honduras S.A. Ap.3199, Salida Norte Blvd. Fuerzas Armadas - El Carriza l - Tegucigalpa - Honduras
I.F.C. Due S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia
I.F.C. S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia
Imprese Riunite Genova S.c.r.l. in liquidazione Via A. Gramsci, 20 - Genova - Italia
Imprese Riunite Genova Seconda S.c.r.l. in liquidazione Via Serra, 2/9 - Genova - Italia
Infraflegrea S.c.r.l. Via Privata D.Giustino n° 3/A - Napoli
Irimuse S.c.r.l. Via Salaria, 1039 - Roma - Italia
Isclero S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Italsagi Sp. Zo. O. Ul. Powstancow - Katowice - Polonia
Italstrade CCCF JV Bucauresti S.r.l. Gheorghe Manu, 20 Sector 1 - Bucarest - Romania
Leonardo 2000 S.c.r.l. Via Carlo Pesenti, 121/123 - Roma - Italia
Linea A S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
M.N. Metropolitana di Napoli S.p.A. Via Galileo Ferraris 101 - Napoli - Italia
Marsico Nuovo S.c.r.l. Via Dora, 2 - Roma - Italia
ME.SA. S.c.r.l. in liquidazione Via della Cooperazione, 30 - Bologna - Italia
Messina Stadio S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
Metrogenova S.c.r.l. Via Antonio Gramsci, 20 - Genova - Italia
Metroveneta S.c.r.l. Piazza Castello, 16 - Padova - Italia
Monte Vesuvio S.c.r.l. Viale Italia, 1 - Sesto S. Giovanni (MI) - Italia
Montedil-Astaldi S.p.A. (MONTAST) in liquidazione Via G.V. Bona, 65 - Roma- Italia
Mormanno S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
N.P.F. - Nuovo Polo Fieristico S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
Napoli Porto S.c.r.l. Via G. Verdi, 35 - Napoli - Italia
NO.VI.F.IN. Nova Via Festinat Industrias S.c.r.l. Riviera di Chiaia, 72 - Napoli - Italia
Nova Metro S.c.r.l. Via Montello, 10 - Roma - Italia
Palese Park S.r.l. Via G.V. Bona, 65 - Roma - Italia
Pantano S.c.r.l. Via Montello, 10 - Roma - Italia
Parking Puccini S.c.r.l. in liquidazione Viale Italia,1 - Sesto S. Giovanni (MI) - Italia
Pavimental S.p.A. Piazza Ferdinando De Lucia, 15 - Roma - Italia
Pegaso S.c.r.l. Via F. Tovaglieri, 17 - Roma - Italia
Piana di Licata S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia
Piceno S.c.r.l. in liquidazione Viale Italia,1 - Sesto S. Giovanni ( MI) - Italia
Platamonas Sarantopulos J.V. Grecia
Plus S.r.l. Via del Tritone, 53 - Roma - Italia
Pont Ventoux S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
Portovesme S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
Principe Amedeo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Priolo Siracusa S.c.r.l. Piazza Velasca, 4 - Milano - Italia
Quattro Venti S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
Raggruppamento Astaldi-Vianini in liquidazione S.P. per Fisciano Km.1 - Fisciano (SA) - Italia
Roma Lido S.c.r.l. Via Carlo Pesenti, 121/123 - Roma - Italia
Roma Sud S.c.r.l. in liquidazione V.le Dell'Astronomia, 9 - Roma - Italia
Romairport S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
S. Filippo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
S. Leonardo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
S.A.A.L.P. S.n.c. in liquidazione Via Boncompagni, 47 - Roma - Italia
S.A.C.E.S. S.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Sa.Di.Pe. S.c.r.l. in liquidazione Via Della Dataria, 22 - Roma - Italia
Salgit S.r.l. Via della Dataria, 22 - Roma - Italia
Santangelo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Silva S.r.l. in liquidazione Via Monte Santo,1 - Roma - Italia
SO.GE.DEP. S.r.l. in liquidazione Via dell'Astronomia, 9 - Roma - Italia
So.Gr.Es. S.c.p.a. in liquidazione Via Agnello, 19 - Milano - Italia
Sociedad Concesionaria Bas S.A. Santiago del Chile
Spluga Domani S.p.A. Via del Crotto, 52 - Campodolcino - Italia
Susa Dora Quattro S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
Tangenziale Seconda S.c.r.l. in liquidazione Piazza Velasca, 2 - Milano - Italia
TE.CRO. S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia
Todaro S.r.l. in liquidazione Via Giovanni Pacini, 12 - Palermo - Italia
Toledo S.c.r.l. Via Morghen, 36 - Napoli - Italia
Transeuropska Autocesta D.o.o Maksimirska 120/III 10000 - Zagabria - Croazia
Tri.Ace. S.c.a.r.l. Via G.V. Bona, 65 - Roma - Italia
Truncu Reale S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
V.A.S.CO. Imprese Riunite Via Montello, 10 - Roma - Italia
Val Pola S.c.r.l. in liquidazione Viale Sarca, 336 - Milano - Italia
Valle Caudina S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
Veneta Sanitaria Finanza di Progetto S.p.A. Via Cesare Battisti n°2 - Mestre - VE
Vesuviana Strade S.c.r.l. Via G.V. Bona, 65 - Roma - Italia
Viadotti di Courmayeur S.c.r.l. Via G.V. Bona,65 - Roma - Italia
Viadotto Fadalto S.c.r.l. in liquidazione Viale Sarca ,336 - Milano - Italia

C o m p a n i e s  o f  A s t a l d i ' s  G r o u p

at 31 December 2002
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HNL 35.440.000,00 20,293% 0,000%
EUR 45.900,00 99,990% 0,000%
EUR 45.900,00 66,660% 0,000%
EUR 25.500,00 16,100% 0,000%
EUR 25.000,00 16,100% 0,000%
Euro 46.600,00 50,000% 0,000%
EUR 619.745,00 0,100% 0,000%
EUR 12.000,00 31,170% 0,000%
PLN 100.000.000,00 0,000% 34,000% Italstrade S.p.A.
LEI 2.000.000,00 0,000% 55,000% Italstrade S.p.A.

EUR 10.200,00 7,500% 0,000%
EUR 25.500,00 100,000% 0,000%
EUR 3.655.397,00 22,620% 0,000%
EUR 10.200,00 25,000% 0,000%
EUR 40.800,00 25,000% 0,000%
EUR 45.900,00 33,330% 0,000%
EUR 25.500,00 16,510% 0,000%
EUR 25.500,00 50,000% 0,000%
EUR 45.900,00 50,000% 0,000%
EUR 408.000,00 100,000% 0,000%
EUR 10.200,00 74,990% 0,000%
EUR 40.000,00 50,000% 0,000%
EUR 10.328,00 15,000% 0,000%
EUR 10.329,00 0,010% 0,000%
EUR 40.800,00 20,000% 0,000%
EUR 1.020.000,00 99,000% 0,000%
EUR 40.800,00 10,000% 0,000%
EUR 45.900,00 50,000% 0,000%
EUR 4.711.515,00 1,303% 0,000%
EUR 260.000,00 43,750% 0,000%
EUR 10.200,00 35,000% 0,000%
EUR 10.200,00 50,000% 0,000%

– 0,00 14,450% 0,000%
EUR 765.000,00 11,640% 0,000%
EUR 51.000,00 56,250% 0,000%
EUR 25.500,00 80,000% 0,000%
EUR 10.200,00 50,000% 0,000%
EUR 11.000,00 20,000% 0,000%
EUR 51.000,00 60,000% 0,000%
EUR 25.823,00 50,000% 0,000%
EUR 10.200,00 19,115% 0,000%
EUR 10.200,00 31,000% 0,000%
EUR 10.200,00 0,000% 63,890% Italstrade S.p.A.
EUR 10.200,00 80,000% 0,000%
EUR 10.200,00 51,000% 0,000%
EUR 51.646,00 30,000% 0,000%
EUR 26.000,00 37,000% 0,000%
EUR 40.800,00 49,950% 0,000%
EUR 10.200,00 0,000% 33,000% Italstrade S.p.A.
EUR 51.000,00 45,000% 0,000%
EUR 15.300,00 99,000% 0,000%
EUR 20.658,00 22,840% 0,000%
EUR 129.000,00 25,000% 0,000%

Pesos Cileno 8.876.340.000,00 17,070% 0,000%
EUR 7.426.250,00 0,710% 0,000%
EUR 51.000,00 90,000% 0,000%
EUR 45.900,00 42,730% 0,000%
EUR 10.200,00 100,000% 0,000%
EUR 233.580,00 0,000% 88,285% R.I.C. 
EUR 50.000,00 90,394% 0,000%
HRK 49.019.600,00 49,000% 0,000%
EUR 45.900,00 80,000% 0,000%
EUR 30.600,00 34,000% 0,000%
EUR 51.646,00 29,000% 0,000%
EUR 46.481,00 35,000% 0,000%
EUR 50.000,00 39,180% 0,000%
Eur 20.500.000,00 31,000% 0,000%
EUR 45.900,00 30,000% 0,000%
EUR 10.200,00 66,670% 0,000%
EUR 51.129,00 80,000% 0,000%

par value
currency of %owned %owned entity holding indirect investment

share capital directly indirectly

- Railway International Construction S.p.A.



1 - subsidiary companies

carrying method: cost
Astaldi Africa S.p.A. Addis Abeba - Etiopia 1.032,91
Astaldi-Caldart AS.CAL. S.c.r.l. in liquidazione Via Giovanni Pacini, 12 - Palermo - Italia 46.800,00
Bussentina S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 25.500,00
CO.ME.NA. S.c.r.l. Via Morghen, 36 - Napoli - Italia 20.658,28
CO.NO.CO. S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 25.500,00
Colli Albani S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 25.500,00
Consorcio Astaldi - C.B.I. Av. Iturralde 1308 Esquina San Salvador - La Paz - Bolivia 0,00
Consorcio Astaldi Centroxca C.C.C. Tamanaco 1ra. Etapa Piso 6 Of. 620 - Caracas - Venezuela 0,00
Consorzio A.R.Z. - Astaldi-R.I.C.- ZAIRE in liquidazione Via G.V. Bona, 65 - Roma - Italia 25.822,84
Consorzio Astaldi-C.M.B. Due in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.329,14
Consorzio Olbia Mare in liquidazione Via G. V. Bona, 65 - Roma - Italia 15.493,71
Cospe S.c.r.l. Via G. V. Bona, 65 - Roma - Italia 10.200,00
Diga di Arcichiaro S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 35.700,00
DIP.A. S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00
DP 2M S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00
Eco Po Quattro S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 25.500,00
Fiorbis S.c.r.l. in Liquidazione Viale Sarca, 336 - Milano - Italia 46.481,12
Forum S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 51.000,00
Groupement Astaldi - Italstrade - El Hajji-Hour Marocco 0,00
Groupement Astaldi SpA - Astaldi International Ltd Gibuti B.P. 4230 - Djibouti - Gibuti 0,00
I.F.C. Due S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia 45.900,00
I.F.C. S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia 46.481,12
Italstrade CCCF Jv Bucaresti Srl Gheorghe Manu, 20 Sector 1 - Bucarest - Romania 71,90
Linea A S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 25.500,00
Montedil-Astaldi S.p.A. (MONTAST) in liquidazione Via G.V. Bona, 65 - Roma- Italia 408.000,00
Mormanno S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00
Palese Park S.r.l. Via G.V. Bona, 65 - Roma - Italia 1.020.000,00
Portovesme S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 25.500,00
Quattro Venti S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 51.000,00
Romairport S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 10.200,00
S. Filippo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00
S. Leonardo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00
Silva S.r.l. in liquidazione Via Monte Santo,1 - Roma - Italia 15.300,00
Susa Dora Quattro S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 51.000,00
TE.CRO. S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00
Todaro S.r.l. in liquidazione Via Giovanni Pacini, 12 - Palermo - Italia 233.580,00
Toledo S.c.r.l. Via Morghen, 36 - Napoli - Italia 50.000,00
Tri.Ace. S.c.a.r.l. Via G.V. Bona, 65 - Roma - Italia 45.900,00
Viadotti di Courmayeur S.c.r.l. Via G.V. Bona,65 - Roma - Italia 10.200,00
Viadotto Fadalto S.c.r.l. in liquidazione Viale Sarca ,336 - Milano - Italia 51.129,23
total carrying method: cost

carrying method: equity
Albapavstrade Sh.P.K. Rruga Dibres 420 - Tirana - Albania 298.633,00
Astaldi (Thailand) Company Limited 21,125 Fl. 17 U. W. Tower II S.- Bangkok -Thailand 226.828,00
Astaldi International Inc. Bank of Liberia Building P.O. Box 660 - Liberia 3.404.062,17
Astaldi-Astaldi International J.V. Malawi Blantyre - Malawi 9.820,00
Astaldi-Astaldi International J.V. Mozambico R. Armando Tivane, 466 - Matola Maputo - Monzambico 9.820,00
Astaldi-Burundi Association Momentanée Avenue de l'O.U.A. B.P. 325 - Bujumbura - Burundi 29.062,73
Astaldi-Rwanda Association Momentanée Rue de la Douane - Kigali - Rwanda 20.231,26
Astaldi-Senegal Association en participation Avenue Roume Dakar, 16 4ème G. S. - Dakar - Senegal 91.005,42
Astur Construction and Trade A.S. Aydinpinar Cad. Kucukmehmetler Koyu - Turchia 528.336,68
Euroast S.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 15.300,00
Redo-Association Momentanée 228, Avenue des Fleurs B.P. 8734 - Rep. Dem. del Congo 0,00
Seac S.p.a.r.l. Avenue des Fleurs - Kinshasa/Gombe - Rep.Dem. del Congo 337.101,88
total carrying method: equity
total 1 - subsidiary companies

2 - associated companies

carrying method: cost
A.F.M. Astaldi-Ferrocemento-Mambrini S.c.r.l. in Liquidazione Via G. V. Bona, 65 - Roma - Italia 45.900,00
Adduttore Ponte Barca S.c.r.l. Via di Pietralata, 140 - Roma - Italia 45.900,00
Almo S.c.r.l. in liquidazione Via Privata D. Giustino, 3/A - Napoli - Italia 46.481,12
Alosa Immobiliare S.p.A. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.320.000,00
Association en partecipation SEP Somatra Bredero - Tunisia 0,00
Astaldi Bayndir Joint Venture Ilkadim Sokak, 19 Gaziomanpasa- Ankara - Turchia 0,00
Astaldi-Ecuador S.A. Portugal 617 y 6 de Diciembre - Guayaquil - Ecuador 0,00
Astaldi-Thiess J.O. C. C. E. 412- Jl.Raya Kko- Cilandak - Jakarta - Indonesia 0,00
Avola S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00
Blufi 1 S.c.r.l. in liquidazione Zona Industriale - Agrigento - Italia 25.822,84
C.E.I.T.R.A.L. in liquidazione Via Carlo Pisacane, 2 - Carpi - Italia 10.000,00
C.F.M. S.c.r.l. in liquidazione Via Privata D. Giustino , 3/A - Napoli - Italia 41.316,55
Carnia S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 45.900,00
Cogital S.c.r.l. in liquidazione Viale Italia, 1 - Milano - Italia 60.044,00
Consorcio Conintur-Astaldi - Venezuela C.C.C.T. 1ra Etapa Piso 1 of. 107- Chuao - Caracas - Venezuela 0,00
Consorcio Contuy Medio - Venezuela A.vda Andres Bello, Ed. Atlantic Piso 7, Ofic. 1-7 - Venezuela 0,00
Consorcio Dei Via San Nazaro, 19 - Genova - Italia 26.000,00
Consorcio Ghella-Astaldi & Asociados Santo Dominco - Repubblica Dominicana 18.683,91
Consorcio Ghella-Astaldi-WTC Repubblica Dominicana 0,00
Consorcio Grupo Contuy - Proyectos y Obras de Ferrocarriles CCC Tamanaco Etapa Piso 6 Of.620 Chuao - Caracas - Venezuelara 0,00
Consorzio Astaldi-Federici-Todini Via G.V. Bona, 65 - Roma - Italia 46.481,12
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1.032,91 0,00 100,000% 0,00 1.032,91 0,00 (1.032,91)
23.592,57 (9.384,76) 60,000% 14.053,73 14.155,54 0,00 (101,81)
25.822,84 0,00 78,800% 20.348,40 20.348,40 0,00 0,00
20.658,28 0,00 70,432% 14.549,62 14.550,04 0,00 (0,42)
25.822,84 0,00 80,000% 11.620,28 20.658,27 0,00 (9.037,99)
17.166,02 (8.656,82) 60,000% 9.951,48 10.299,61 0,00 (348,13)

0,00 0,00 60,000% 0,00 0,00 0,00 0,00
0,00 0,00 99,500% 0,00 0,00 0,00 0,00

28.315,51 5.552,05 100,000% 25.792,26 28.315,51 0,00 (2.523,25)
13.098,14 8.254,20 99,995% 4.843,69 13.097,49 0,00 (8.253,80)

(722.586,86) (977,06) 72,500% 0,00 (523.875,47) 524.570,72 (695,25)
10.329,14 0,00 100,000% 5.681,03 10.329,14 0,00 (4.648,11)
36.151,98 0,00 100,000% 36.151,98 36.151,98 0,00 0,00
10.329,14 0,00 100,000% 10.329,14 10.329,14 0,00 0,00

(28.431,04) (4.153,89) 72,000% 0,00 (20.470,35) 20.470,35 0,00
25.822,84 0,00 80,000% 20.658,28 20.658,27 0,00 0,01
25.848,23 (788,97) 99,980% 25.817,21 25.843,06 0,00 (25,85)
51.645,69 0,00 59,990% 30.982,25 30.982,25 0,00 0,00

0,00 0,00 60,000% 0,00 0,00 0,00 0,00
0,00 0,00 100,000% 0,00 0,00 0,00 0,00

22.723,69 (23.757,42) 99,990% 17.759,98 22.721,42 0,00 (4.961,44)
45.455,73 (1.025,39) 66,660% 15.493,71 30.300,79 0,00 (14.807,08)

(33.383,81) 0,00 55,000% 0,00 (18.361,10) 0,00 18.361,10
25.822,84 0,00 100,000% 25.822,84 25.822,84 0,00 0,00

2.705.168,78 1.090,97 100,000% 650.735,69 2.705.168,78 0,00 (2.054.433,09)
(52.250,00) (953,30) 74,990% 0,00 (39.182,28) 39.182,28 0,00

1.011.392,57 (21.521,23) 99,000% 1.022.584,66 1.001.278,64 0,00 21.306,02
25.822,84 0,00 80,000% 20.658,28 20.658,27 0,00 0,01
51.645,69 0,00 60,000% 30.987,41 30.987,41 0,00 0,00
10.329,14 0,00 63,890% 6.599,29 6.599,29 0,00 0,00
10.329,14 0,00 80,000% 8.263,31 8.263,31 0,00 0,00
10.329,14 0,00 51,000% 5.267,86 5.267,86 0,00 0,00

(35.707,10) (8.163,98) 99,000% 0,00 (35.350,03) 35.350,04 (0,01)
51.645,69 0,00 90,000% 46.481,12 46.481,12 0,00 0,00

(128.019,59) (138.348,73) 100,000% 0,00 (128.019,59) 128.019,59 0,00
97.641,74 (18.571,99) 88,285% 236.537,26 86.203,01 0,00 150.334,25
49.999,00 0,00 90,394% 45.197,00 45.196,10 0,00 0,90
46.481,12 0,00 80,000% 37.184,90 37.184,90 0,00 0,00
10.329,14 0,00 66,670% 3.718,49 6.886,44 0,00 (3.167,95)
34.078,84 (357,39) 80,000% 27.263,07 27.263,07 0,00 0,00

2.431.334,22 3.597.776,04 747.592,98 (1.914.034,80)

415.555,49 (32.325,00) 100,000% 415.555,49 415.555,49 0,00 0,00
(1.492.602,22) (431.468,00) 49,000% 0,00 (731.375,09) 731.375,09 0,00
2.345.214,26 0,00 100,000% 2.345.214,26 2.345.214,26 0,00 0,00

(3.789.334,84) (164.854,00) 100,000% 0,00 (3.789.334,84) 3.789.334,84 0,00
(5.197.867,59) (1.781.524,00) 100,000% 0,00 (5.197.867,59) 5.197.867,59 0,00
3.127.588,29 (221.726,00) 100,000% 3.127.588,29 3.127.588,29 0,00 0,00
1.680.015,41 0,00 100,000% 1.680.015,41 1.680.015,41 0,00 0,00
1.224.815,59 (162.251,00) 100,000% 1.224.815,59 1.224.815,59 0,00 0,00
2.048.081,02 (1.208.738,00) 99,000% 2.048.081,11 2.048.081,02 0,00 0,09

(130.662,00) 0,00 100,000% 0,00 (130.662,00) 130.662,00 0,00
630.955,08 100,000% 630.955,08 630.955,08 0,00 0,00

(6.935.805,65) (641.379,00) 100,000% 0,00 (6.935.805,65) 6.935.805,65 0,00
11.472.225,23 (5.312.820,03) 16.785.045,17 0,09
13.903.559,45 (1.715.043,99) 17.532.638,15 (1.914.034,71)

23.168,53 (22.116,72) 35,000% 8.108,99 8.108,99 0,00 0,00
46.481,12 0,00 24,330% 11.308,86 11.308,86 0,00 0,00
46.481,12 0,00 35,000% 16.268,39 16.268,39 0,00 0,00

(35.293.111,81) (1.474.481,39) 50,000% 0,00 (17.646.555,91) 0,00 17.687.398,82 40.842,91
0,00 0,00 40,000% 0,00 0,00 0,00 0,00
0,00 0,00 50,000% 0,00 0,00 0,00 0,00
0,00 0,00 20,000% 3.098,74 0,00 0,00 3.098,74
0,00 0,00 50,000% 0,00 0,00 0,00 0,00

10.329,14 0,00 50,000% 5.164,57 5.164,57 0,00 0,00
13.089,14 0,00 32,000% 4.188,52 4.188,52 0,00 0,00
10.329,14 0,00 31,000% 3.202,03 3.202,03 0,00 0,00
41.316,55 0,00 50,000% 20.658,28 20.658,28 0,00 0,00
29.953,21 (16.527,91) 33,000% 9.884,56 9.884,56 0,00 0,00
60.045,00 0,00 50,000% 30.022,50 30.022,50 0,00 0,00

0,00 0,00 20,000% 0,00 0,00 0,00 0,00
0,00 0,00 28,300% 109.617,98 0,00 0,00 109.617,98

26.000,00 0,00 35,000% 9.100,24 9.100,00 0,00 0,24
18.683,91 0,00 33,300% 6.221,74 6.221,74 0,00 0,00

0,00 0,00 33,300% 6.917,63 0,00 0,00 6.917,63
0,00 0,00 32,330% 0,00 0,00 0,00 0,00

46.481,12 0,00 33,330% 15.493,71 15.492,16 0,00 1,55
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equity for the year ownership value equity provision for of
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(table follows)
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equity investments A) share
capital

at 31 December 2002

Consorzio Astaldi-Federici-Todini Kramis Via G.V. Bona, 65 - Roma - Italia 100.000,00
Consorzio Astaldi-ICE Av .Libertador Bolivar, 1842 - Cochabamba - BOLIVIA 0,00
Consorzio Bonifica Lunghezza - C.B.L. Via Calderon de la Barca, 87 - Roma - Italia 10.000,00
Consorzio C.I.R. in Liquidazione Via Salaria, 1039 - Roma - Italia 15.492,00
Consorzio C.I.R.C. Via G.V. Bona, 65 - Roma - Italia 51.000,00
Consorzio Carnia Via G.V. Bona,65 - Roma - Italia 51.645,69
Consorzio Co.Fe.Sar. Viale Liegi, 26 - Roma - Italia 51.645,69
Consorzio Cogitau S.c.n.c. in liquidazione Via G.V. Bona, 65 - Roma - Italia 61.974,83
Consorzio CONC.I.L. in liquidazione Via Passeggiata di Ripetta, 35 - Roma - Italia 10.329,14
Consorzio Consarno Via Napoli, 329 - Castellammare di Stabia (NA) - Italia 20.658,00
Consorzio Consavia S.c.n.c. in liquidazione Via G.V. Bona, 65 - Roma - Italia 20.658,28
Consorzio Dipenta S.p.A. - Ugo Vitolo in liquidazione Via Chiatamone, 57 - Napoli - Italia 2.582,28
Consorzio Europeo Armamento Alta Velocità Via G.V. Bona, 65 - Roma - Italia 206.583,00
Consorzio Ferrofir Via Ombrone, 2/g - Roma - Italia 30.987,41
Consorzio Galileo S.c.r.l. Via Francesco Petrarca, 22/A - Roma - Italia 10.000,00
Consorzio Gi.It. in liquidazione Via Privata D. Giustino, 3/A - Napoli - Italia 2.582,28
Consorzio I.R.S.A. Via Argine, 425 - Napoli - Italia 0,00
Consorzio Inau in liquidazione Viale Cesare Pavese, 205 - Roma - Italia 77.468,53
Consorzio Iricav Due Via F. Tovaglieri, 413 - Roma - Italia 510.000,00
Consorzio Iricav Uno Via F. Tovaglieri, 413 - Roma - Italia 516.456,90
Consorzio Ital.Co.Cer. Piazza Buenos Aires, 5 - Roma - Italia 51.600,00
Consorzio Italvenezia Via Salaria, 1039 - Roma - Italia 77.450,00
Consorzio L.A.R. Via Palestro, 30 - Roma - Italia 206.582,76
Consorzio Metrofer Viale Liegi, 26 - Roma - Italia 25.822,84
Consorzio Novocen Via Oraz, 143 - Napol i - Italia 51.640,00
Consorzio Qalat Corso Carlo Marx, 19 - Misterbianco (CT) - Italia 10.327,00
Consorzio Recchi S.p.A.- Astaldi S.p.A. Via Salaria, 1039 - Roma - Italia 51.645,69
Consorzio Tre Fontane Nord in liquidazione Via G.V. Bona, 65 - Roma - Italia 15.493,71
DI.SA. Disinquinamento Sarno S.c.r.l. in liquidazione Viale Italia, 1 - Sesto S. Giovanni (MI) - Italia 50.490,00
Diga di Blufi S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 45.900,00
Ecosarno S.c.r.l. Viale Italia,1 - Sesto S. Giovanni (MI) - Italia 50.490,00
Fosso Canna S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 25.500,00
Groupement Cir S.p.A. Via Agrigento, 5 - Roma - Italia 156.000,00
Groupement Eurolep Shifflandestrasse, 35 - Aran 5000 - Svizzera 62.127,39
Groupement Italgisas Angle Boulevard de la Resistance et Rue de Puissesaux - 

Casablanca - Marocco 0,00
Holding Eléctrica Centroamericana S.p.A. - (Heca S.p.A.) 
in Liquidazione Via G.V. Bona, 65 - Roma - Italia 100.000,00
Hydro Honduras S.A. Ap.3199, Salida Norte Blvd. Fuerzas Armadas - El Carriza l - 

Tegucigalpa - Honduras 2.518.655,24
IAC Joint Venture 17F - 2, No.6 Min Chuan 2 Rad., - Chen Chen - Taiwan 0,00
Infraflegrea S.c.r.l. Via Privata D.Giustino n° 3/A - Napoli 46.600,00
Isclero S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 12.000,00
Italsagi Sp. Zo. O. Ul. Powstancow - Katowice - Polonia 3.615,20
M.N. Metropolitana di Napoli S.p.A. Via Galileo Ferraris 101 - Napoli - Italia 3.655.397,00
Marsico Nuovo S.c.r.l. Via Dora, 2 - Roma - Italia 10.200,00
ME.SA. S.c.r.l. in liquidazione Via della Cooperazione, 30 - Bologna - Italia 40.800,00
Messina Stadio S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 45.900,00
Metroveneta S.c.r.l. Piazza Castello, 16 - Padova - Italia 25.500,00
Monte Vesuvio S.c.r.l. Viale Italia, 1 - Sesto S. Giovanni (MI) - Italia 45.900,00
N.P.F. - Nuovo Polo Fieristico S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 40.000,00
Nova Metro S.c.r.l. Via Montello, 10 - Roma - Italia 40.800,00
Parking Puccini S.c.r.l. in liquidazione Viale Italia,1 - Sesto S. Giovanni (MI) - Italia 45.900,00
Pegaso S.c.r.l. Via F. Tovaglieri, 17 - Roma - Italia 260.000,00
Piana di Licata S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia 10.200,00
Piceno S.c.r.l. in liquidazione Viale Italia,1 - Sesto S. Giovanni ( MI) - Italia 10.200,00
Pont Ventoux S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 51.000,00
Principe Amedeo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00
Priolo Siracusa S.c.r.l. Piazza Velasca, 4 - Milano - Italia 10.329,14
Raggruppamento Astaldi-Vianini in liquidazione S.P. per Fisciano Km.1 - Fisciano (SA) - Italia 25.822,84
Roma Sud S.c.r.l. in liquidazione V.le Dell'Astronomia, 9 - Roma - Italia 10.200,00
S.A.A.L.P. S.n.c. in liquidazione Via Boncompagni, 47 - Roma - Italia 51.646,00
S.A.C.E.S. S.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 26.000,00
Sa.Di.Pe. S.c.r.l. in liquidazione Via Della Dataria, 22 - Roma - Italia 40.800,00
Salgit S.r.l. Via della Dataria, 22 - Roma - Italia 10.200,00
Santangelo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 51.000,00
SO.GE.DEP. S.r.l. in liquidazione Via dell'Astronomia, 9 - Roma - Italia 20.658,28
So.Gr.Es. S.c.p.a. in liquidazione Via Agnello, 19 - Milano - Italia 129.000,00
Tangenziale Seconda S.c.r.l. in liquidazione Piazza Velasca, 2 - Milano - Italia 45.900,00
Transeuropska Autocesta D.o.o Maksimirska 120/III 10000 - Zagabria - Croazia 6.466.390,57
Truncu Reale S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 30.600,00
V.A.S.CO. Imprese Riunite Via Montello, 10 - Roma - Italia 51.645,69
Val Pola S.c.r.l. in liquidazione Viale Sarca, 336 - Milano - Italia 46.481,12
Valle Caudina S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 50.000,00
Veneta Sanitaria Finanza di Progetto S.p.A. Via Cesare Battisti n°2 - Mestre - VE 20.500.000,00
Vesuviana Strade S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 45.900,00
total carrying method: cost

carrying method: equity
Astaldi-Ferrocemento J.V. Pakistan 10-Ha Khayaban-E-Shujat - Karachi - Pakistan 49.101,00
S.E.I.S. S.p.A. Via Monte Santo, 1 - Roma - Italia 3.877.500,00
total carrying method: equity
total 2 - associated companies
grand total

associated companies - continua
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B) stockholders' C) profit (loss) D) % E) book F) share of net G) share of H) coverage E-F-G-H
equity for the year ownership value equity provision for of

risks losses

100.000,00 0,00 49,995% 49.995,00 49.995,00
0,00 0,00 50,000% 0,00 0,00 0,00 0,00

10.000,00 0,00 49,000% 4.900,00 4.900,00 0,00 0,00
15.493,71 0,00 33,300% 5.164,57 5.159,41 0,00 5,16
51.645,69 0,00 25,000% 12.911,42 12.911,42 0,00 0,00
51.645,69 0,00 33,000% 17.043,08 17.043,08 0,00 0,00
51.644,00 0,00 30,000% 15.493,71 15.493,20 0,00 0,51

1.186.541,66 (24.013,44) 38,100% 23.612,40 452.072,37 0,00 (428.459,97)
(297,48) (14.944,38) 50,000% 5.164,57 (148,74)

20.656,00 0,00 25,000% 5.164,57 5.164,00 0,00 0,57
20.905,69 247,42 25,000% 4.897,34 5.226,42 0,00 (329,08)

0,00 0,00 50,000% 0,00 0,00 0,00 0,00
206.583,00 0,00 24,524% 51.645,69 50.661,38
334.061,31 0,00 66,666% 20.658,28 222.705,31 0,00 (202.047,03)

10.000,00 0,00 40,000% 4.000,00 4.000,00
2.582,28 0,00 50,000% 1.291,14 1.291,14 0,00 0,00

0,00 0,00 50,000% 20.658,28 0,00 0,00 20.658,28
58.270,08 (19.198,44) 40,630% 23.675,83 23.675,13 0,00 0,70

516.456,90 0,00 32,990% 170.379,13 170.379,13 0,00 0,00
516.456,90 0,00 27,910% 144.143,13 144.143,12 0,00 0,01

51.645,69 0,00 30,000% 15.493,71 15.493,71 0,00 0,00
77.468,53 0,00 25,000% 19.367,13 19.367,13 0,00 0,00

206.582,76 0,00 29,410% 51.645,69 60.755,99 0,00 (9.110,30)
25.822,84 0,00 33,320% 8.607,62 8.604,17 0,00 3,45

2.315.370,62 1.858.387,33 40,760% 19.475,59 943.745,06 0,00 (924.269,47)
10.329,14 0,00 40,000% 4.131,66 4.131,66 0,00 0,00
51.645,69 0,00 50,000% 25.822,84 25.822,85 0,00 (0,01)
(2.716,97) (8.143,14) 33,333% 0,00 (905,65) 905,66 (0,01)

(378.637,00) (45.260,00) 33,230% 0,00 (125.821,08) 125.821,08 0,00
46.481,12 0,00 50,000% 23.240,56 23.240,56 0,00 0,00
51.131,00 0,00 33,334% 17.043,08 17.044,01 0,00 (0,93)

(38.882,80) (24.290,70) 32,000% 0,00 (12.442,50) 12.442,50 0,00
154.937,07 0,00 33,330% 64.326,31 51.640,53 0,00 12.685,78

56.334,78 0,00 22,000% 8.087,51 12.393,65 0,00 (4.306,14)

0,00 0,00 40,000% 0,00 0,00 963.192,12 0,00

6.026,00 (106.026,00) 50,000% 3.013,00 3.013,00 0,00 0,00

1.582.346,02 (936.309,22) 20,293% 519.624,88 321.105,48 0,00 198.519,40
0,00 0,00 45,000% 0,00 0,00 0,00 0,00
0,00 0,00 50,000% 23.300,00 0,00 0,00 23.300,00

12.000,00 0,00 31,170% 3.740,40 3.740,40 0,00 0,00
(27.372,21) 0,00 34,000% 0,00 (9.306,55) 407.718,70 9.306,55

7.163.005,27 (382.344,61) 22,620% 3.298.708,14 1.620.271,79 0,00 1.678.436,35
45.033,00 6.468,00 25,000% 2.582,28 11.258,25 0,00 (8.675,97)
41.316,55 0,00 25,000% 10.329,14 10.329,14 0,00 0,00
46.481,12 0,00 33,330% 15.493,71 15.492,16 0,00 1,55
25.822,84 0,00 50,000% 12.911,42 12.911,42 0,00 0,00
46.481,12 0,00 50,000% 23.240,56 23.240,56 0,00 0,00
40.000,00 0,00 50,000% 20.000,00 20.000,00 0,00 0,00
41.316,55 0,00 20,000% 8.263,31 8.263,31 0,00 0,00
24.344,00 (22.137,00) 50,000% 12.172,00 12.172,00 0,00 0,00

260.000,00 0,00 43,750% 113.750,00 113.750,00 0,00 0,00
(240.080,19) (26.861,55) 35,000% 0,00 (84.028,07) 87.064,71 (3.036,64)

(19.278,00) (29.608,00) 50,000% 0,00 (9.639,00) 9.639,00 0,00
51.645,69 0,00 56,250% 23.240,56 29.050,70 0,00 (5.810,14)

(55.348,65) (65.677,79) 50,000% 0,00 (27.674,33) 27.674,33 (0,01)
77.648,24 0,00 20,000% 2.065,83 15.529,65 0,00 (13.463,82)
23.971,35 (1.851,49) 50,000% 9.683,57 11.985,68 0,00 (2.302,11)
10.200,00 0,00 31,000% 3.202,03 3.162,00 0,00 40,03
24.396,00 0,00 30,000% 7.318,80 7.318,80 0,00 0,00

729.523,69 (427.860,09) 37,000% 9.554,45 269.923,77 0,00 (260.369,32)
(143.737,83) (20.908,80) 49,950% 0,00 (71.797,05) 71.797,05 0,00

(8.650,63) 0,00 33,000% 3.408,62 (2.854,71) 0,00 6.263,33
29.171,54 (2.272,20) 45,000% 12.755,25 13.127,19 0,00 (371,94)

(18.882,58) 34.352,11 22,840% 3.533,24 (4.312,78) 0,00 7.846,02
129.114,22 0,00 25,000% 32.278,56 32.278,56 0,00 0,01

46.481,12 0,00 42,730% 19.640,70 19.861,38 0,00 (220,68)
6.199.788,33 0,00 49,000% 3.157.743,80 3.037.896,28 0,00 119.847,52

30.987,41 0,00 34,000% 10.535,72 10.535,72 0,00 0,00
84.472,80 0,00 29,000% 14.977,25 24.497,11 0,00 (9.519,86)
45.489,88 (532,24) 35,000% 15.921,46 15.921,46 0,00 0,00
51.645,69 0,00 39,180% 20.234,78 20.234,78 0,00 0,00

20.500.000,00 0,00 31,000% 6.355.000,00 6.355.000,00 0,00 0,00
46.481,12 0,00 30,000% 13.944,34 13.944,34 0,00 0,00

14.879.464,38 (3.432.991,41) 335.344,33 17.687.398,82 365.100,84

totale generale
(1.990.104,00) (176.897,00) 50,000% 0,00 (995.052,00) 995.052,22 (0,22)
4.916.606,00 1.152.433,00 48,330% 2.376.195,76 2.376.195,68 0,00 0,08

2.376.195,76 1.381.143,68 995.052,22 (0,14)
17.255.660,14 (2.051.847,73) 2.701.307,37 365.100,70
31.159.219,59 (3.766.891,72) 20.554.846,92 17.687.398,82 (1.548.934,01)
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equity investments currency

at 31 December 2002

1 - subsidiary companies

Albapavstrade Sh.P.K. Rruga Dibres 420 - Tirana - Albania LEC
Amsar Burundi S.p.a.r.l. B.P. 325 Avenue de l'O.U.A. - Bujumbura - Burundi BIF
Astaldi (Thailand) Company Limited 21,125 Fl. 17 U. W. Tower II S.- Bangkok -Thailand BHT
Astaldi Africa S.p.A. Addis Abeba - Etiopia EUR
Astaldi Arabia Limited P.O. Box 58139 - Ryadh - Saudi Arabia SAR
Astaldi International Burundi - Association Momentanée Bujumbura - Burundi US$
Astaldi International Inc. Bank of Liberia Building P.O. Box 660 - Liberia US$
Astaldi-Astaldi International J.V. Malawi Blantyre - Malawi US$
Astaldi-Astaldi International J.V. Mozambico R. Armando Tivane, 466 - Matola Maputo - Monzambico US$
Astaldi-Burundi Association Momentanée Avenue de l'O.U.A. B.P. 325 - Bujumbura - Burundi US$
Astaldi-Caldart AS.CAL. S.c.r.l. in liquidazione Via Giovanni Pacini, 12 - Palermo - Italia EUR
Astaldi-Rwanda Association Momentanée Rue de la Douane - Kigali - Rwanda US$
Astaldi-Senegal Association en participation Avenue Roume Dakar, 16 4ème G. S. - Dakar - Senegal XOF
Astur Construction and Trade A.S. Aydinpinar Cad. Kucukmehmetler Koyu - Turchia TRL
Bussentina S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
CO.ME.NA. S.c.r.l. Via Morghen, 36 - Napoli - Italia EUR
CO.NO.CO. S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Colli Albani S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Consorcio Astaldi - C.B.I. Av. Iturralde 1308 Esquina San Salvador - La Paz - Bolivia US$
Consorcio Astaldi Centroxca C.C.C. Tamanaco 1ra. Etapa Piso 6 Of. 620 - Caracas - Venezuela NIC
Consorcio Astaldi-Columbus (El Salvador) Avenida Antiguo Cuscatlan No. 9/A - Colonia La Sultana - El Salvador SVC
Consorzio A.R.Z. - Astaldi-R.I.C.- ZAIRE in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Astaldi-C.M.B. Due in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Ferrofir Via Ombrone, 2/g - Roma - Italia EUR
Consorzio Olbia Mare in liquidazione Via G. V. Bona, 65 - Roma - Italia EUR
Cospe S.c.r.l. Via G. V. Bona, 65 - Roma - Italia EUR
Diga di Arcichiaro S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
DIP.A. S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
DP 2M S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Eco Po Quattro S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Euroast S.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Fiorbis S.c.r.l. in liquidazione Viale Sarca, 336 - Milano - Italia EUR
Forum S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Groupement Astaldi - Italstrade - El Hajji-Hour Marocco
Groupement Astaldi SpA - Astaldi International Ltd Gibuti B.P. 4230 - Djibouti - Gibuti US$
I.F.C. Due S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia EUR
I.F.C. S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia EUR
Linea A S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Montedil-Astaldi S.p.A. (MONTAST) in liquidazione Via G.V. Bona, 65 - Roma- Italia EUR
Mormanno S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Palese Park S.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Pont Ventoux S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Portovesme S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Quattro Venti S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Redo-Association Momentanée 228, Avenue des Fleurs B.P. 8734 - Rep. Dem. del Congo ZRZ
Romairport S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
S. Filippo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
S. Leonardo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Seac S.p.a.r.l. Avenue des Fleurs - Kinshasa/Gombe - Rep.Dem. del Congo ZRZ
Silva S.r.l. in liquidazione Via Monte Santo,1 - Roma - Italia EUR
Susa Dora Quattro S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
TE.CRO. S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Todaro S.r.l. in liquidazione Via Giovanni Pacini, 12 - Palermo - Italia EUR
Toledo S.c.r.l. Via Morghen, 36 - Napoli - Italia EUR
Tri.Ace. S.c.a.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Viadotti di Courmayeur S.c.r.l. Via G.V. Bona,65 - Roma - Italia EUR
Viadotto Fadalto S.c.r.l. in liquidazione Viale Sarca ,336 - Milano - Italia EUR
total 1 - subsidiary companies

2 - associated companies

A.F.M. Astaldi-Ferrocemento-Mambrini S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia EUR
Adduttore Ponte Barca S.c.r.l. Via di Pietralata, 140 - Roma - Italia EUR
Almo S.c.r.l. in liquidazione Via Privata D. Giustino, 3/A - Napoli - Italia EUR
Alosa Immobiliare S.p.A. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Amsar Rwanda S.p.a.r.l. B.P. 630 - Kigali - Rwanda RWF
AS.H.FO. Congo-Océan - Congo B.P. 874 - Pointe Noire - Rep. del Congo FRF
Association en partecipation SEP Somatra Bredero - Tunisia TND
Astaldi Bayndir Joint Venture Ilkadim Sokak, 19 Gaziomanpasa- Ankara - Turchia –
Astaldi-Ecuador S.A. Portugal 617 y 6 de Diciembre - Guayaquil - Ecuador ECS
Astaldi-Ferrocemento J.V. Pakistan 10-Ha Khayaban-E-Shujat - Karachi - Pakistan US$
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239.633.652,00 0,00 0,00 532.422,94 0,00 (116.867,45) 415.555,49 100,000%
200.000.000,00 31.189,00 0,00 2.352.551,16 0,00 (2.352.551,16) 0,00 100,000%

10.000.000,00 100.000,00 25.000,00 0,00 0,00 0,00 0,00 49,000%
1.033,00 0,00 0,00 0,00 0,00 0,00 0,00 100,000%

5.000.000,00 5.000,00 3.000,00 892.389,49 0,00 (892.389,49) 0,00 100,000%
50.000,00 0,00 0,00 651.113,07 0,00 (651.113,07) 0,00 100,000%

3.000.000,00 300.000,00 276.000,00 2.769.176,07 0,00 (423.961,81) 2.345.214,26 100,000%
10.000,00 0,00 0,00 0,00 0,00 0,00 0,00 100,000%
10.000,00 0,00 0,00 0,00 0,00 0,00 0,00 100,000%
50.000,00 0,00 0,00 4.073.031,43 0,00 (945.443,14) 3.127.588,29 100,000%
46.800,00 0,00 0,00 14.053,73 0,00 0,00 14.053,73 60,000%
50.000,00 0,00 0,00 0,00 1.680.015,41 0,00 1.680.015,41 100,000%

50.000.000,00 0,00 0,00 1.658.504,90 0,00 (433.689,31) 1.224.815,59 100,000%
23.790.610.000,00 2.379.061,00 2.355.270,00 4.556.830,90 0,00 (2.508.749,79) 2.048.081,11 99,000%

25.500,00 0,00 0,00 283.591,39 0,00 (263.242,99) 20.348,40 78,800%
20.658,00 0,00 0,00 14.549,62 0,00 0,00 14.549,62 70,432%
25.500,00 0,00 0,00 0,00 11.620,28 0,00 11.620,28 80,000%
25.500,00 0,00 0,00 9.951,48 0,00 0,00 9.951,48 60,000%

100.000,00 0,00 0,00 0,00 0,00 0,00 0,00 60,000%
10.000,00 0,00 0,00 172.041,30 0,00 (172.041,30) 0,00 99,500%

100.000,00 0,00 0,00 7.030,44 0,00 (7.030,44) 0,00 98,000%
25.823,00 0,00 0,00 25.792,26 0,00 0,00 25.792,26 100,000%
10.329,00 0,00 0,00 4.843,69 0,00 0,00 4.843,69 99,995%
30.987,00 0,00 0,00 20.658,28 0,00 (20.658,28) 0,00 66,666%
15.494,00 0,00 0,00 0,00 0,00 0,00 0,00 72,500%
10.200,00 0,00 0,00 5.681,03 0,00 0,00 5.681,03 100,000%
35.700,00 0,00 0,00 36.151,98 0,00 0,00 36.151,98 100,000%
10.200,00 0,00 0,00 10.329,14 0,00 0,00 10.329,14 100,000%
10.200,00 0,00 0,00 7.436,98 0,00 (7.436,98) 0,00 72,000%
25.500,00 0,00 0,00 20.658,28 0,00 0,00 20.658,28 80,000%
15.300,00 0,00 1.375,51 0,00 (1.375,51) 0,00 100,000%
46.481,00 0,00 0,00 26.605,22 0,00 (788,01) 25.817,21 99,980%
51.000,00 0,00 0,00 30.982,25 0,00 0,00 30.982,25 59,990%

0,00 0,00 0,00 0,00 0,00 0,00 0,00 60,000%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 100,000%

45.900,00 0,00 0,00 17.759,98 0,00 0,00 17.759,98 99,990%
45.900,00 0,00 0,00 15.493,71 0,00 0,00 15.493,71 66,660%
25.500,00 0,00 0,00 25.822,84 0,00 0,00 25.822,84 100,000%

408.000,00 800.000,00 360.000,00 650.735,69 0,00 0,00 650.735,69 100,000%
10.200,00 0,00 0,00 0,00 0,00 0,00 0,00 74,990%

1.020.000,00 0,00 0,00 1.022.584,66 0,00 0,00 1.022.584,66 99,000%
51.000,00 0,00 0,00 23.240,56 0,00 (23.240,56) 0,00 56,250%
25.500,00 0,00 0,00 20.658,28 0,00 0,00 20.658,28 80,000%
51.000,00 0,00 0,00 30.987,41 0,00 0,00 30.987,41 60,000%
50.000,00 0,00 0,00 0,00 630.955,08 0,00 630.955,08 100,000%
10.200,00 0,00 0,00 6.599,29 0,00 0,00 6.599,29 63,890%
10.200,00 0,00 0,00 8.263,31 0,00 0,00 8.263,31 80,000%
10.200,00 0,00 0,00 5.267,86 0,00 0,00 5.267,86 51,000%

200.000.000,00 180.565,00 0,00 0,00 0,00 0,00 0,00 100,000%
15.300,00 0,00 0,00 0,00 0,00 0,00 0,00 99,000%
51.000,00 0,00 0,00 46.481,12 0,00 0,00 46.481,12 90,000%
10.200,00 0,00 0,00 10.329,14 0,00 (10.329,14) 0,00 100,000%

233.580,00 0,00 0,00 236.537,26 0,00 0,00 236.537,26 88,285%
50.000,00 0,00 0,00 45.197,00 0,00 0,00 45.197,00 90,394%
45.900,00 0,00 0,00 37.184,90 0,00 0,00 37.184,90 80,000%
10.200,00 0,00 0,00 3.718,49 0,00 0,00 3.718,49 66,670%
51.129,00 0,00 0,00 27.548,98 0,00 (285,91) 27.263,07 80,000%

20.412.163,02 2.322.590,77 (8.831.194,34) 13.903.559,45

45.900,00 0,00 0,00 8.795,79 0,00 (686,80) 8.108,99 35,000%
45.900,00 0,00 0,00 11.308,86 0,00 0,00 11.308,86 24,330%
46.481,00 0,00 0,00 16.268,39 0,00 0,00 16.268,39 35,000%

10.320.000,00 2.000.000,00 1.000.000,00 0,00 0,00 0,00 0,00 50,000%
140.220.000,00 30.000,00 15.000,00 0,00 0,00 0,00 0,00 50,000%

100.000,00 0,00 0,00 4.652,76 0,00 (4.652,76) 0,00 45,500%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 40,000%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000%

3.000.000,00 3.000,00 600,00 3.098,74 0,00 0,00 3.098,74 20,000%
50.000,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000%
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Astaldi-Thiess J.O. C. C. E. 412- Jl.Raya Kko- Cilandak - Jakarta - Indonesia –
Avola S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Blufi 1 S.c.r.l. in liquidazione Zona Industriale - Agrigento - Italia EUR
C.E.I.T.R.A.L. in liquidazione Via Carlo Pisacane, 2 - Carpi - Italia EUR
C.F.C. S.c.r.l. Via Privata D. Giustino, 3/A - Napoli - Italia EUR
C.F.M. S.c.r.l. in liquidazione Via Privata D. Giustino , 3/A - Napoli - Italia EUR
CO.NO.CO. S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Carnia S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Cogital S.c.r.l. in liquidazione Viale Italia, 1 - Milano - Italia EUR
Consorcio Conintur-Astaldi - Venezuela C.C.C.T. 1ra Etapa Piso 1 of. 107- Chuao - Caracas - Venezuela –
Consorcio Contuy Medio - Venezuela A.vda Andres Bello, Ed. Atlantic Piso 7, Ofic. 1-7 - Venezuela US$
Consorcio Dei Via San Nazaro, 19 - Genova - Italia EUR
Consorcio Ghella-Astaldi & Asociados Santo Dominco - Repubblica Dominicana RD$
Consorcio Ghella-Astaldi-WTC Repubblica Dominicana EUR
Consorcio Grupo Contuy - Proyectos y Obras de Ferrocarriles CCC Tamanaco Etapa Piso 6 Of.620 Chuao - Caracas - Venezuelara VEB
Consorzio Astaldi-Federici-Todini Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Astaldi-Federici-Todini Kramis Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Astaldi-ICE Av .Libertador Bolivar, 1842 - Cochabamba - BOLIVIA –
Consorzio Bonifica Lunghezza - C.B.L. Via Calderon de la Barca, 87 - Roma - Italia EUR
Consorzio C.I.R. in liquidazione Via Salaria, 1039 - Roma - Italia EUR
Consorzio C.I.R.C. Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Carnia Via G.V. Bona,65 - Roma - Italia EUR
Consorzio Co.Fe.Sar. Viale Liegi, 26 - Roma - Italia EUR
Consorzio Cogitau S.c.n.c. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio CONC.I.L. in liquidazione Via Passeggiata di Ripetta, 35 - Roma - Italia EUR
Consorzio Consarno Via Napoli, 329 - Castellammare di Stabia (NA) - Italia EUR
Consorzio Consavia S.c.n.c. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Dipenta S.p.A. - Ugo Vitolo in liquidazione Via Chiatamone, 57 - Napoli - Italia EUR
Consorzio Europeo Armamento Alta Velocità Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Ferrofir Via Ombrone, 2/g - Roma - Italia EUR
Consorzio Galileo S.c.r.l. Via Francesco Petrarca, 22/A - Roma - Italia EUR
Consorzio Gi.It. in liquidazione Via Privata D. Giustino, 3/A - Napoli - Italia EUR
Consorzio I.R.S.A. Via Argine, 425 - Napoli - Italia EUR
Consorzio Inau in liquidazione Viale Cesare Pavese, 205 - Roma - Italia EUR
Consorzio Iricav Due Via F. Tovaglieri, 413 - Roma - Italia EUR
Consorzio Iricav Uno Via F. Tovaglieri, 413 - Roma - Italia EUR
Consorzio Ital.Co.Cer. Piazza Buenos Aires, 5 - Roma - Italia EUR
Consorzio Italvenezia Via Salaria, 1039 - Roma - Italia EUR
Consorzio ITS-Lotti-Geoconsult Municipio del Distrito Central - Tegucigalpa - Honduras –
Consorzio L.A.R. Via Palestro, 30 - Roma - Italia EUR
Consorzio Metrofer Viale Liegi, 26 - Roma - Italia EUR
Consorzio Novocen Via Oraz, 143 - Napol i - Italia EUR
Consorzio Qalat Corso Carlo Marx, 19 - Misterbianco (CT) - Italia EUR
Consorzio Recchi S.p.A.- Astaldi S.p.A. Via Salaria, 1039 - Roma - Italia EUR
Consorzio Rocca d'Evandro Via Salaria, 1039 - Roma - Italia EUR
Consorzio Schema Idrico Calabria Settentrionale in liquidazione Via Nobel, 2 - Parma - Italia EUR
Consorzio Tre Fontane Nord in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
DI.SA. Disinquinamento Sarno S.c.r.l. in liquidazione Viale Italia, 1 - Sesto S. Giovanni (MI) - Italia EUR
Diga di Blufi S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Ecosarno S.c.r.l. Viale Italia,1 - Sesto S. Giovanni (MI) - Italia EUR
Feraspi S.c.p.A. Via Feliciano Scarpellini, 20 - Roma - Italia EUR
Fosso Canna S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Fusaro S.C.r.l. Via Privata D. Giustino 3/A - Napoli - Italia EUR
G.i.r S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Groupement Cir S.p.A. Via Agrigento, 5 - Roma - Italia EUR
Groupement Eurolep Shifflandestrasse, 35 - Aran 5000 - Svizzera CHF
Groupement Italgisas Angle Boulevard de la Resistance et Rue de Puissesaux - 

Casablanca - Marocco MAD
Groupement Salini-Italstrade Marocco –
Holding Eléctrica Centroamericana S.p.A. - (Heca S.p.A.) 
in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Hydro Honduras S.A. Ap.3199, Salida Norte Blvd. Fuerzas Armadas - El Carriza l - 

Tegucigalpa - Honduras HNL
IAC Joint Venture 17F - 2, No.6 Min Chuan 2 Rad., - Chen Chen - Taiwan –
Infraflegrea S.c.r.l. Via Privata D.Giustino n° 3/A - Napoli EUR
Isclero S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Italsagi Sp. Zo. O. Ul. Powstancow - Katowice - Polonia PLN
M.N. Metropolitana di Napoli S.p.A. Via Galileo Ferraris 101 - Napoli - Italia EUR
Marsico Nuovo S.c.r.l. Via Dora, 2 - Roma - Italia EUR
ME.SA. S.c.r.l. in liquidazione Via della Cooperazione, 30 - Bologna - Italia EUR
Messina Stadio S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Metroveneta S.c.r.l. Piazza Castello, 16 - Padova - Italia EUR
Monte Vesuvio S.c.r.l. Viale Italia, 1 - Sesto S. Giovanni (MI) - Italia EUR
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0,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000%
10.200,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 50,000%
25.823,00 0,00 0,00 4.188,52 0,00 0,00 4.188,52 32,000%
10.000,00 0,00 0,00 3.202,03 0,00 0,00 3.202,03 31,000%
45.900,00 0,00 0,00 23.235,91 0,00 (23.235,91) 0,00 0,010%
41.317,00 0,00 0,00 20.658,28 0,00 0,00 20.658,28 50,000%
25.500,00 0,00 0,00 11.620,28 0,00 (11.620,28) 0,00 80,000%
45.900,00 0,00 0,00 15.338,77 0,00 (5.454,21) 9.884,56 33,000%
60.044,00 0,00 0,00 30.023,00 0,00 (0,50) 30.022,50 50,000%

0,00 0,00 0,00 0,00 0,00 0,00 0,00 20,000%
40.000,00 0,00 0,00 109.617,98 0,00 0,00 109.617,98 28,300%
26.000,00 0,00 0,00 9.100,24 0,00 0,00 9.100,24 35,000%

300.000,00 0,00 0,00 0,00 6.221,74 0,00 6.221,74 33,300%
0,00 0,00 0,00 46.071,42 0,00 (39.153,79) 6.917,63 33,300%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 32,330%

46.481,00 0,00 0,00 15.493,71 0,00 0,00 15.493,71 33,330%
100.000,00 0,00 0,00 49.995,00 0,00 0,00 49.995,00 49,995%

0,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000%
10.000,00 4.900,00 0,00 0,00 4.900,00 49,000%
15.492,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 33,300%
51.000,00 0,00 0,00 12.911,42 0,00 0,00 12.911,42 25,000%
51.646,00 0,00 0,00 17.043,08 0,00 0,00 17.043,08 33,000%
51.646,00 0,00 0,00 15.493,71 0,00 0,00 15.493,71 30,000%
61.975,00 0,00 0,00 23.612,40 0,00 0,00 23.612,40 38,100%
10.329,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 50,000%
20.658,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 25,000%
20.658,00 0,00 0,00 4.897,34 0,00 0,00 4.897,34 25,000%

2.582,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000%
206.583,00 0,00 0,00 51.645,69 0,00 0,00 51.645,69 24,524%

30.987,00 0,00 0,00 0,00 20.658,28 0,00 20.658,28 66,666%
10.000,00 4.000,00 0,00 0,00 4.000,00 40,000%

2.582,00 0,00 0,00 1.291,14 0,00 0,00 1.291,14 50,000%
0,00 0,00 0,00 20.658,28 0,00 0,00 20.658,28 50,000%

77.469,00 0,00 0,00 29.623,97 0,00 (5.948,14) 23.675,83 40,630%
510.000,00 0,00 0,00 170.379,13 0,00 0,00 170.379,13 32,990%
520.000,00 0,00 0,00 144.143,13 0,00 0,00 144.143,13 27,910%

51.600,00 0,00 0,00 15.493,71 0,00 0,00 15.493,71 30,000%
77.450,00 0,00 0,00 19.367,13 0,00 0,00 19.367,13 25,000%

0,00 3.925,07 0,00 (3.925,07) 0,00 31,250%
206.583,00 0,00 0,00 51.645,69 0,00 0,00 51.645,69 29,410%

25.823,00 0,00 0,00 8.607,62 0,00 0,00 8.607,62 33,320%
51.640,00 0,00 0,00 19.475,59 0,00 0,00 19.475,59 40,760%
10.327,00 0,00 0,00 4.131,66 0,00 0,00 4.131,66 40,000%
51.646,00 0,00 0,00 25.822,84 0,00 0,00 25.822,84 50,000%
61.975,00 0,00 0,00 24.789,93 0,00 (24.789,93) 0,00 40,000%
61.975,00 0,00 0,00 18.917,83 0,00 (18.917,83) 0,00 33,000%
15.494,00 0,00 0,00 1.127,97 0,00 (1.127,97) 0,00 33,333%
50.490,00 0,00 0,00 0,00 0,00 0,00 0,00 33,230%
45.900,00 0,00 0,00 23.240,56 0,00 0,00 23.240,56 50,000%
50.490,00 0,00 0,00 17.043,08 0,00 0,00 17.043,08 33,334%

139.320,00 27.000,00 10.800,00 55.777,35 0,00 (55.777,35) 0,00 40,000%
25.500,00 0,00 0,00 8.263,31 0,00 (8.263,31) 0,00 32,000%
10.200,00 5.164,57 0,00 (5.164,57) 0,00 0,010%
45.900,00 0,00 0,00 15.803,58 0,00 (15.803,58) 0,00 36,000%

156.000,00 0,00 0,00 64.326,31 0,00 0,00 64.326,31 33,330%
100.000,00 0,00 0,00 8.087,51 0,00 0,00 8.087,51 22,000%

207.014.000,00 0,00 0,00 0,00 0,00 0,00 0,00 40,000%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000%

100.000,00 100.000,00 50.000,00 50.000,00 0,00 (46.987,00) 3.013,00 50,000%

35.440.000,00 70.880,00 6.259,00 0,00 519.624,89 (0,01) 519.624,88 20,293%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 45,000%

46.600,00 0,00 0,00 0,00 23.300,00 0,00 23.300,00 50,000%
12.000,00 0,00 0,00 62.633,44 0,00 (58.893,04) 3.740,40 31,170%

100.000.000,00 0,00 0,00 0,00 0,00 0,00 0,00 34,000%
3.655.397,00 7.310.794,00 1.653.725,00 3.298.708,14 0,00 0,00 3.298.708,14 22,620%

10.200,00 0,00 0,00 2.582,28 0,00 0,00 2.582,28 25,000%
40.800,00 0,00 0,00 10.329,14 0,00 0,00 10.329,14 25,000%
45.900,00 0,00 0,00 15.493,71 0,00 0,00 15.493,71 33,330%
25.500,00 12.911,42 0,00 0,00 12.911,42 50,000%
45.900,00 0,00 0,00 23.240,56 0,00 0,00 23.240,56 50,000%



140

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

2
d e t a i l s  o f  a l l  n o n  c o n s o l i d a t e d  c o m p a n i e s

equity investments currency

at 31 December 2002

associated companies - continua

N.P.F. - Nuovo Polo Fieristico S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Nova Metro S.c.r.l. Via Montello, 10 - Roma - Italia EUR
Parking Puccini S.c.r.l. in liquidazione Viale Italia,1 - Sesto S. Giovanni (MI) - Italia EUR
Pegaso S.c.r.l. Via F. Tovaglieri, 17 - Roma - Italia EUR
Piana di Licata S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia EUR
Piceno S.c.r.l. in liquidazione Viale Italia,1 - Sesto S. Giovanni ( MI) - Italia EUR
Pont Ventoux S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Principe Amedeo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Priolo Siracusa S.c.r.l. Piazza Velasca, 4 - Milano - Italia EUR
Raggruppamento Astaldi-Vianini in liquidazione S.P. per Fisciano Km.1 - Fisciano (SA) - Italia EUR
Roma Sud S.c.r.l. in liquidazione V.le Dell'Astronomia, 9 - Roma - Italia EUR
S.A.A.L.P. S.n.c. in liquidazione Via Boncompagni, 47 - Roma - Italia EUR
S.A.C.E.S. S.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
S.E.I.S. S.p.A. Via Monte Santo, 1 - Roma - Italia EUR
Sa.Di.Pe. S.c.r.l. in liquidazione Via Della Dataria, 22 - Roma - Italia EUR
Salgit S.r.l. Via della Dataria, 22 - Roma - Italia EUR
Santangelo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
SO.GE.DEP. S.r.l. in liquidazione Via dell'Astronomia, 9 - Roma - Italia EUR
So.Gr.Es. S.c.p.a. in liquidazione Via Agnello, 19 - Milano - Italia EUR
Tangenziale Seconda S.c.r.l. in liquidazione Piazza Velasca, 2 - Milano - Italia EUR
Transeuropska Autocesta D.o.o Maksimirska 120/III 10000 - Zagabria - Croazia HRK
Truncu Reale S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
V.A.S.CO. Imprese Riunite Via Montello, 10 - Roma - Italia EUR
Val Pola S.c.r.l. in liquidazione Viale Sarca, 336 - Milano - Italia EUR
Valle Caudina S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Veneta Sanitaria Finanza di Progetto S.p.A. Via Cesare Battisti n°2 - Mestre - VE EUR
Vesuviana Strade S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Total 2 - Associated companies

3 - other equity interests

A.M.P. S.c.r.l. in liquidazione Viale Caduti di tutte le guerre, 7 - Bari - Italia EUR
Aguas de San Pedro Sula S.A. de CV Departamento de Cortes - San Pedro Sula - Honduras HNL
Association Accidental Astaldi S.p.A. - C.B.I. s.r.l. Località "El Portillo" - Tarija - Bolivia –
Astaldi-Sarantopulos Joint Venture Grecia –
Bocca di Malamocco S.c.r.l. Via Salaria,1039 - Roma - Italia EUR
C.C.N. S.c.r.l. in liquidazione Via Clauzetto, 12 - Roma - Italia EUR
C.F.C. S.c.r.l. Via Privata D. Giustino, 3/A - Napoli - Italia EUR
Co.Sa.Vi.D. S.c.r.l. Carini- Contrada Foresta Z.I. - Palermo - Italia EUR
Coasim Participacion conjunta Via Bastioni di Porta Nuova, 21 - Milano - Italia EUR
Consorzio Asse Sangro in liquidazione Via della Fonte di Fauno, 2/A bis - Roma - Italia EUR
Consorzio Centro Uno C.so Vittorio Emanuele, 130 - Napoli - Italia EUR
Consorzio Ferroviario Vesuviano Via Argine, 425 - Napoli - Italia EUR
Consorzio Groupement Lesi-Dipenta Via Indonesia, 100 - Roma - Italia EUR
Consorzio Palasport in liquidazione Viale Italia,1 - Sesto S. Giovanni (MI) - Italia EUR
Consorzio Tagliamento Via G.V. Bona, 101/C - Roma - Italia EUR
Consorzio Team Viale Sarca, 336 - Milano - Italia EUR
Consorzio TRA.DE.CI.V. Via G. Verdi, 35 - Napoli - Italia EUR
Costruttori Romani Riuniti Grandi Opere S.p.A. in liquidazione Via P. Stanislao Mancini, 2 - Roma - Italia EUR
D.G.M. S.r.l. in liquidazione Via Torna, 58 - Bari - Italia EUR
Fusaro S.C.r.l. Via Privata D. Giustino 3/A - Napoli - Italia EUR
G.G.O. S.c.r.l. in liquidazione Zona Industriale - Agrigento - Italia EUR
Hydro Honduras S.A. Ap.3199, Salida Norte Blvd. Fuerzas Armadas - 

El Carriza l - Tegucigalpa - Honduras HNL
Imprese Riunite Genova S.c.r.l. in liquidazione Via A. Gramsci, 20 - Genova - Italia EUR
Imprese Riunite Genova Seconda S.c.r.l. in liquidazione Via Serra, 2/9 - Genova - Italia EUR
Irimuse S.c.r.l. Via Salaria, 1039 - Roma - Italia EUR
Italstrade CCCF Jv Bucaresti S.r.l. Gheorghe Manu, 20 Sector 1 - Bucarest - Romania LEI
Leonardo 2000 S.c.r.l. Via Carlo Pesenti, 121/123 - Roma - Italia EUR
Metrogenova S.c.r.l. Via Antonio Gramsci, 20 - Genova - Italia EUR
Napoli Porto S.c.r.l. Via G. Verdi, 35 - Napoli - Italia EUR
NO.VI.F.IN. Nova Via Festinat Industrias S.c.r.l. Riviera di Chiaia, 72 - Napoli - Italia EUR
Pantano S.c.r.l. Via Montello, 10 - Roma - Italia EUR
Pavimental S.p.A. Piazza Ferdinando De Lucia, 15 - Roma - Italia EUR
Platamonas Sarantopulos Joint Venture Grecia –
Plus S.r.l. Via del Tritone, 53 - Roma - Italia EUR
Roma Lido S.c.r.l. Via Carlo Pesenti, 121/123 - Roma - Italia EUR
Salini-Italstrade J.V. S.c.a.r.l. in liquidazione Via della Dataria, 22 - Roma - Italia EUR
Sociedad Concesionaria Bas S.A. Santiago del Chile Pesos Cileno
Spluga Domani S.p.A. Via del Crotto, 52 - Campodolcino - Italia EUR
Teheran Laviran
Yellow River Contractors PO Vox 073 - Luoyang - Rep. Pop. Cinese US$
total 3 other equity interests
grand total
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par value number number value as at total total value as at % total
of of of shares 12.31.2001 increases decreases 12.31.2002 

share capital shares owned

40.000,00 0,00 0,00 0,00 20.000,00 0,00 20.000,00 50,000%
40.800,00 0,00 0,00 8.263,31 0,00 0,00 8.263,31 20,000%
45.900,00 0,00 0,00 23.240,00 0,00 (11.068,00) 12.172,00 50,000%

260.000,00 0,00 0,00 113.750,00 0,00 0,00 113.750,00 43,750%
10.200,00 0,00 0,00 0,00 0,00 0,00 0,00 35,000%
10.200,00 0,00 0,00 5.164,57 0,00 (5.164,57) 0,00 50,000%
51.000,00 0,00 0,00 0,00 23.240,56 0,00 23.240,56 56,250%
10.200,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000%
11.000,00 0,00 0,00 2.065,83 0,00 0,00 2.065,83 20,000%
25.823,00 0,00 0,00 9.683,57 0,00 0,00 9.683,57 50,000%
10.200,00 0,00 0,00 3.202,03 0,00 0,00 3.202,03 31,000%
51.646,00 0,00 0,00 7.318,80 0,00 0,00 7.318,80 30,000%
26.000,00 0,00 0,00 9.554,45 0,00 0,00 9.554,45 37,000%

3.877.500,00 750.000,00 362.475,00 1.872.156,26 504.039,50 0,00 2.376.195,76 48,330%
40.800,00 0,00 0,00 0,00 0,00 0,00 0,00 49,950%
10.200,00 0,00 0,00 3.408,62 0,00 0,00 3.408,62 33,000%
51.000,00 0,00 0,00 12.755,25 0,00 0,00 12.755,25 45,000%
20.658,00 0,00 0,00 3.533,24 0,00 0,00 3.533,24 22,840%

129.000,00 0,00 0,00 32.278,56 0,00 0,00 32.278,56 25,000%
45.900,00 0,00 0,00 19.640,70 0,00 0,00 19.640,70 42,730%

49.019.600,00 0,00 0,00 3.157.743,80 0,00 0,00 3.157.743,80 49,000%
30.600,00 0,00 0,00 10.535,72 0,00 0,00 10.535,72 34,000%
51.646,00 0,00 0,00 14.977,25 0,00 0,00 14.977,25 29,000%
46.481,00 0,00 0,00 16.107,74 0,00 (186,28) 15.921,46 35,000%
50.000,00 0,00 0,00 20.234,78 0,00 0,00 20.234,78 39,180%

20.500.000,00 205.000,00 63.550,00 0,00 6.355.000,00 0,00 6.355.000,00 31,000%
45.900,00 0,00 0,00 13.944,34 0,00 0,00 13.944,34 30,000%

10.130.396,07 7.472.084,97 (346.820,90) 17.255.660,14

51.646,00 0,00 0,00 2,58 0,00 0,00 2,58 0,010%
57.416.352,00 0,00 8.612.452,00 664.491,97 0,00 0,00 664.491,97 15,000%

0,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 70,000%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 14,000%

30.987,00 0,00 0,00 3,10 0,00 0,00 3,10 0,010%
41.200,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 12,500%
45.900,00 0,00 0,00 0,00 4,65 0,00 4,65 0,010%
25.500,00 0,00 0,00 2,58 0,00 0,00 2,58 0,010%

516.457,00 0,00 0,00 51,65 0,00 (51,65) 0,00 0,010%
464.811,00 0,00 0,00 22.133,87 0,00 0,00 22.133,87 4,762%
154.937,00 0,00 0,00 3.098,74 0,00 0,00 3.098,74 2,000%
154.937,00 0,00 0,00 6,20 0,00 0,00 6,20 0,004%
258.228,00 0,00 0,00 41,32 0,00 0,00 41,32 0,010%

51.645,00 0,00 0,00 6.312,14 0,00 (6.312,14) 0,00 12,222%
154.937,00 0,00 0,00 23.240,56 0,00 0,00 23.240,56 15,000%

45.900,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 11,111%
154.937,00 0,00 0,00 27.465,15 211,97 0,00 27.677,12 17,727%

5.164.568,00 400,00 2,00 51.645,69 0,00 0,00 51.645,69 1,000%
153.000,00 0,00 0,00 30.925,44 0,00 0,00 30.925,44 19,960%

10.200,00 0,00 1,03 0,00 1,03 0,010%
25.500,00 0,00 0,00 2.582,28 0,00 0,00 2.582,28 10,000%

35.440.000,00 70.880,00 6.259,00 221.938,67 0,00 (221.938,67) 0,00 20,293%
25.500,00 0,00 4.157,48 0,00 0,00 4.157,48 16,100%
25.000,00 0,00 0,00 4.157,48 0,00 0,00 4.157,48 16,100%

619.745,00 0,00 0,00 619,75 0,00 0,00 619,75 0,100%
2.000.000,00 0,00 0,00 0,00 29,24 0,00 29,24 1,000%

10.200,00 0,00 0,00 774,69 0,00 0,00 774,69 7,500%
25.500,00 0,00 0,00 4.157,48 0,00 0,00 4.157,48 16,510%
10.328,00 0,00 0,00 1.549,37 0,00 0,00 1.549,37 15,000%
10.329,00 0,00 0,00 1,03 0,00 0,00 1,03 0,010%
40.800,00 0,00 0,00 4.131,66 0,00 0,00 4.131,66 10,000%

4.711.515,00 35.916.399,00 468.029,00 62.007,09 0,00 0,00 62.007,09 1,303%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 14,450%

765.000,00 0,00 0,00 935.005,40 0,00 (20.552,28) 914.453,12 11,640%
10.200,00 0,00 0,00 1.974,41 0,00 0,00 1.974,41 19,115%

103.291,00 0,00 0,00 103,29 0,00 (103,29) 0,00 0,100%
8.876.340.000,00 990,00 169,00 0,00 4.233.014,82 (4.220.187,50) 12.827,32 17,070%

7.426.250,00 0,00 0,00 17.838,66 0,00 0,00 17.838,66 0,710%
0,00 0,00 0,00 57,52 0,00 (3,02) 54,50 16,500%

999.336,00 0,00 0,00 1.035.114,69 0,00 (155.009,52) 880.105,17 14,000%
3.141.085,65 4.233.261,71 (4.624.158,07) 2.750.189,29

33.683.644,74 14.027.937,45 (13.802.173,31 33.909.408,88
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d i r e c t o r s ’ r e p o r t  o n  t h e
p a r e n t  c o m p a n y  a c t i v i t y
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Astald i  is  General  Contractor for  the design and construct ion of  the New Exposi t ion Fai r  Centre in  Mi lan
(archi tect :  Massimi l iano Fuksas) .
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Management report  on the Parent  Company act iv i ty 146



Company economic and financial trends

Dear  shareho lders ,

Th is  Board o f  D i rectors ’  repor t  on f i sca l  year  2002 i l lus t ra tes  and comments  the

major  aspects  o f  the act iv i t ies  o f  your  Company. The board o f  D i rectors ’  repor t

presented in  th is  sect ion is  a  summary o f  the repor t  o f f ic ia l l y  f i l ed.  There fore ,

p lease re fer  to  the Board o f  D i rector ’s  repor t  a t tached to  the conso l idated f inanc ia l

s ta tements  prepared in  accordance to  the I ta l ian  law (  D. lgs .  127/91) ,  wh ich is

repor t ing the set  o f  in format ion prov ided in  the Company f inanc ia l  s ta tements .

The analysis of the 2002 f igures shows a decrease in the total sales (8,8%) compared

to the pr ior year, which is pr incipal ly due to the slowdown of the execution of works

in Turkey result ing from f inancial  di ff icult ies of the local partner. Such diff icult ies no-

t iced during the second semester of 2002 have led to the impossibi l i ty of using the f i-

nancial  resources related to the insurance indemnit ies ava i lab le  for  the pro ject  re im-

bursement .  In  add i t ion,  the l im i ta t ions resu l t ing f rom the above s i tuat ion and the

Turk ish bureaucracy have prevented the c l ient  pay ing for  the work a l ready done.

At  the moment ,  the c l ient  has set t led the lega l  and cont ractua l  d i f f icu l t ies  and is

proceed ing to  the cer t i f icat ion o f  the work progress repor t  requ i red for  the pay-

ment .  At  the same t ime,  they are  proceed ing wi th  the renewal  o f  the expor t  f i -

nanc ing and t rade cred i ts  o f  about  300 mi l l ion  US do l la rs ,  wh ich are  expected to

be conc luded between June and September  o f  th is  year.

As o f  December  31,  2002,  your  Company employs 4.500 peop le .  The product ion

t rend for  serv ices and cont racts  dur ing the las t  twe lve months amounts  to  Euro

591 mi l l ion ,  o f  wh ich 56,6% re la tes  to  I ta l ian  act iv i t ies  and 43,4% to fore ign act iv-

i t ies .  The qua l i ty  and vo lume of  the works cont racted in  2002 in  I ta ly  w i l l  increase

the impor tance o f  the domest ic  operat ions in  the overa l l  p roduct ion.
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FROM LEFT TO RIGHT:

ITALY
Arcichiaro Dam 

ITALY 
High-speed Railway

ITALY 
Esaro Dam

2001 2002
sales 743 677
fixed assets 144 193
net financial position (88) (101)
operating result 68 44
pre-tax result 28 22
tax 5 (10)
net profit 33 12
self financing (profit + depreciation charges + accruals) 117 70

(million of euro)

k e y  f i g u r e s



At the end o f  the year,  we s tar ted new works for  the new exh ib i t ion s i te  o f  Mi lan

reach ing impor tant  mi les tones for  the des ign and the s tar t  o f  the const ruct ion.

The operat ing resu l t  amounts  to  Euro 44 mi l l ion   (6 .4% of  the revenues) .  The de-

crease o f  the operat ing resu l t  i s  exp la ined by non-recur r ing 2001 other  revenues

cons is t ing o f  cap i ta l  ga ins  o f  Euro 16 mi l l ion  (be fore  tax )  fu r ther  to  the d isposa l  o f

the bu i ld ing located in  V ia  Po in  Rome,  lega l  seat  o f  the parent  company.

The increase in  the payro l l  expenses resu l ts  f rom the new act iv i t ies  cont racted

dur ing the year  and f rom the ext ra  premium pa id to  the personne l  fu r ther  to  the

quotat ion on the s tock exchange.

Accrua ls  and wr i te-down of  the year  amount ing to  Euro 27 mi l l ion  inc lude the ac-

crua ls  for  eva luat ing the marg ins  o f  mul t i -year  work in  progress by f inanc ia l  year.

Dur ing the year,  the Company has recorded a wr i te-down of  Euro 14 mi l l ion  for  a

Venezue lan customer  in  order  to  take in to  cons iderat ion the cur rent  r i sk  exposure

of  the parent  company.  Such wr i te-down is  re la ted to  the loca l  cur rency t rend and

is  pa r t l y  cove red  by  cont rac tua l  c lauses  s t ipu la t i ng  the  p r i ce  rev i s ions  and  the

in terest  due in  case o f  payment  de lays.

F inanc ia l  charges amount ing to  Euro 13 mi l l ion  net  (Euro 18 mi l l ion  euros in  2001)

have benef i ted,  a long wi th  t rends in  the f inanc ia l  pos i t ion o f  the Company,  f rom a

care fu l  f inanc ia l  p lann ing for  a  opt imizat ion o f  the product ion cyc le ,  w i th  the ob-

ject ive  o f  conta in ing the leve l  o f  cap i ta l  invested in  pro jects  by means o f  e f f ic ient

cred i t  cont ro l ,  the opt imizat ion o f  f inanc ia l  resources der iv ing f rom the share quo-

tat ion and the reorgan izat ion o f  the Group f inances.

The f inanc ia l  cyc le  o f  the works in  progress in  2002 generated in  cer ta in  cases a

temporary  need for  work ing cap i ta l ,  wh ich requ i red major  sources o f  f inanc ing,

par t icu la r l y  fo r  the Turk ish works.

On the other  hand,  dur ing the year,  your  Company regu lar ly  made la rge co l lect ions

re la t ing to  the Venezue la  product ion.   To th is  end,  i t  i s  impor tant  to  note  that  the

Company co l lected before  the year-end an advance payment  on the cont ract  for

the works for  the new ra i lway connect ion Puer to  Cabe l lo  –  La Encruc i jada.  Such

ra i lway wi l l  connect  the cap i ta l  Caracas to  the most  impor tant  t rad ing por t  o f  the

count ry.

To moni tor  the r isk  on the in terest  and exchange ra te  f luctuat ions,  your  Company

ut i l i zes  appropr ia te ,  not  specu la t i ve  hedg ing inst ruments ,  wh ich are  a imed at

min imiz ing the economic e f fects  o f  the f luctuat ions o f  the fore ign exchange ra tes

of  non-euro cur renc ies .

Dur ing the year,  the Group has re-designed i ts f inancia l  st ructure both through the

capi ta l  increase further to the stock exchange quotat ion and through the issue of  a

147

M
a

n
a

g
e

m
e

n
t 

re
p

o
rt

 o
n

 t
h

e
 P

a
re

n
t 

C
o

m
p

a
n

y
 a

c
ti

v
it

y

VENEZUELA
Caracas-Tuy Medio Railway



Eurobond of  150 mi l l ion euro by your  subs id iary  Asta ld i  F inance S.A.  Such

operat ions enabled Asta ld i  to opt imize i ts  f inancing sources and to set  in mot ion

f inancia l  instruments for  every s ingle pro ject  a l lowing addi t ional ly  the fu l l  a l ignment

of  the f inancia l  sources with the requirements of  the works in progress.

Dur ing the f inanc ia l  per iod,  i t  i s  impor tant  to  note  that  Asta ld i  l iqu idated ext ra-

cont ractua l  payments  by se l l ing them to Mel io r factor  for  an amount  o f  approx i -

mate ly  38 mi l l ion  euro.

As a  resu l t ,  the f inanc ia l  s t ructure  is  presented as fo l lows:

The dynamic o f  the net  f inanc ia l  pos i t ion dur ing the who le  per iod shows a var ia-

t ion o f  approx imate ly  13 mi l l ion  euro that  inc ludes on the one hand the revenues

of  the s tock exchange quotat ion and on the other  hand the d is t r ibut ion o f  d iv i -

dends for  approx imate ly  13 mi l l ion  euro.

I t  i s  impor tant  to  under l ine ,  as  a l ready ment ioned,  the pos i t i ve  t rend recorded in

Venezue la  dur ing the year  wh ich,  thanks to  the care fu l  po l icy  adopted by the Com-

pany,  has permi t ted to  min imize the investments  in  cap i ta l  by  moni tor ing care fu l l y

the evo lu t ion o f  the rece ivab les  and record ing h igh co l lect ions wi th  the conse-

quence o f  min imiz ing the net  f inanc ia l  pos i t ion toward the count ry.  Fur thermore,

the works in  progress in  Venezue la  are  va lued in  a  s t rong fore ign cur rency,  de le t -

ing any poss ib le  f luctuat ion o f  loca l  cur rency.  
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2001 2002
short term financial debts (147) (102)

medium and long term financial debts (91) (34)

cash and cash equivalents, shares and financial short term receivables 162 143

long term financial assets 24 40

total ordinary finance (52) 47

payable to the subsidiary Astaldi Finance S.A. (eurobond) – (148)

convertible bonds (36)

total net financial position (88) (101)

(thousands of euro)

f i n a n c i a l  s t r u c t u r e

VENEZUELA
Caracas-Tuy Medio Railway
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2001 2002
revenue from services and contracts 638 591

other revenue and income 105 86

total revenues 743 677

costs of production (493) (470)

personnel (71) (84)

cost of production (564) 554

gross operating margin 179 123

other charges (27) (21)

ebitda 152 102

provisions (42) (31)

amortisations and depreciations (42) (27)

ebit 68 44

net financial income (charges) (18) (13)

revaluation (write-down) of equity investments (17) (3)

net extraordinary income (charges) (5) (6)

profit before tax 28 22

income tax (16) (5)

current (deferred) tax 21 (5)

net profit for the period 33 12

euros/000000

p r o f i t  a n d  l o s s  a c c o u n t

2001 2002
net intangible assets 36 58

net tangible assets 29 49

equity investments 49 57

other net fixed assets 29 29

total net fixed assets 144 193

inventories 28 36

contracts in progress 196 186

trade debtors 131 190

other assets 239 200

advances (64) (111)

trade creditors (123) (156)

other liabilities (217) (299)

working capital 190 47

employee severance indemnity (8) (11)

contractual risks provision (80) (51)

other provisions (13) (5)

total provisions (101) (67)

net invested capital 233 173

medium to long-term financial debts (91) (34)

short term financial debts (147) (102)

cash and current financial receivables 162 143

long term financial receivables 24 40

net financial debts (52) 47

convertible debenture loans (36) –

euros/000000

b a l a n c e  s h e e t
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2001 2002
operating activities

net profit 33,237 11,876

deferred tax assets (20,655) –

depreciation of tangible assets 6,365 8,616

amortisation of intangible assets 23,315 22,032

provisions for risks and charges and write down of equity investments 42,404 14,810

provision for employee severance indemnity 2,772 3,485

provision for doubtful debtors 10,186 14,400

loss on disposals of fixed assets 555 302

gains on disposals of fixed assets (21,956) (911)

subtotal 76,223 74,610

utilization of provision for risks and charges (25,072) (40,046)

employee severance indemnity paid (5,719) (139)

decrease (increase) in trade debtors (82,324) (105,662)

decrease (increase) in inventory 41,952 (22,669)

decrease (increase) in other assets 1,747 (2,559)

(decrease) increase in trade creditors 9,957 32,821

(decrease) increase in advances 26,839 75,072

(decrease) increase in other liabilities (5,861) 9,345

net effect of demerger (15,087) –

net effect of merger 28,348 –

net effect of conferment 4,067 –

cash flow from operating activities  a) 55,070 20,773

investment activities

purchase of tangible assets (14,407) (39,776)

increase in intangible assets (14,898) (44,381)

proceeds from sale of tangible assets 35,137 10,694

(purchases) sale of equity investments (1,476) (8,984)

elimination in equity investment Italstrade S.p.A. merged in Astaldi 12.428 –

equity investment Italstrade S.p.A.  (21.384) –

change in loans (15.843) (15.455)

equity investments disposals 2.326 947

conversion differences of foreign subsidiaries financial statements:

– tangible assets (15) 1,544

– intangible  assets (128) 544

net effect of demerger 15,190 –

net effect of merger (16,353) –

net effect of conferment 3,916 –

change in conversion reserve (1,492) (22,740)

cash flow from investment activities b) (16,999) (117,607)

financing activities

increase (decrease) in short-term bank and other borrowings 15,157 (44,692)

net balance of loans obtained (repaid) during the year (45,355) (56,996)

payment of dividends (4,616) (13,403)

net increase in loans at subsidiaries level 10,872 130,157

debenture loan paid off (3,615) –

capital increase – 62,930

net effect of merger 5,952 –

net effect of conferment 9,179 –

cash flow from financing activities c) (12,426) 77,996

cash flow for the year a) + b) + c) + d) 25,645 (18,838)

cash and cash equivalents at beginning of year 134,091 161,847

cash and cash equivalents of merger 2,111 –

cash and cash equivalents at end of year 161,847 143,009

cash flow for the year 25,645 (18,838)

euros/000

c a s h - f l o w  s t a t e m e n t
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Investments

As repor ted in  the cash f lows s ta tement ,  the investments  made dur ing the f inan-

c ia l  year  amount  to  Euro 93 mi l l ion  and are  deta i led as fo l lows:

• i n tang ib le  f i xed assets 44

• tang ib le  f i xed assets 40

• f inanc ia l  f i xed assets 9

Conclusions

In  conc lus ion to  the fu l l  and deta i led d iscuss ions that  have taken p lace and on the

bas is  o f  the cons iderat ions resu l t ing f rom our  act iv i t ies ,  we cons ider  that  the net

resu l t  o f  the f i sca l  year  ended 2002 of  Euro 11.876.192 a l lows reasonab le  room to

a l low the d is t r ibut ion o f  a  d iv idend of  0 ,05 euro per  share

For  the Board o f  D i rectors

The Cha i rman

(Ernesto Mont i )
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Astaldi is group leader for the construction of the first Italian light subway in the town of Brescia.

p a r e n t  c o m p a n y
a c c o u n t s  a s  o f
3 1  D e c e m b e r  2 0 0 2
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B A L A N C E  S H E E T A S S E T S

A) Subscribed capital unpaid

B) Fixed Assets:
I Intangible assets:

1)  Formation and expansion expenses 2.153.249 7.977.547
3) Patents and rights to use patents of others 744.262 574.012
4) Concessions, licenses, trademarks and similar rights 568.321 568.321
6) Works in progress and advance-payments 316.009 – 
7) Other:

a) Construction site installation costs 8.578.232 8.754.115
b) Cost of preparing tenders 1.349.138 1.749.366
c) Other 22.172.205 38.063.989

Total other 32.099.575 48.567.470
Total I - Intangible assets 35.881.416 57.687.350
II Tangible assets:

1) Land and buildings 5.335.610 5.873.433
2) Plant and machinery

a) specific plants 6.716.946 14.197.532
b) general plants 3.922.910 4.512.964
c) crafts 14.896 3.667

Total plant and machinery 10.654.752 18.714.163
3) Other fixtures and fittings, tools and equipment

a) excavators, power shovels, heavy vehicles 4.732.139 14.700.734
b) light vehicles, ships, planes 1.553.492 2.148.191
c) various small equipment 351.443 908.876
d) light constructions 782.038 808.732
e) metal sheet pile and shuttering 418.569 942.145

Total tools, fittings, fixtures and other equipment 7.837.681 19.508.678
4) Other 

a) electronic office equipment 796.958 867.706
b) furniture, fittings and office equipment 926.432 880.520
c) freely transferable assets 2.504.257 2.427.985

Total other 4.227.647 4.176.211
5) Tangible assets in course of constr. & paym. on account 1.079.098 391.929
Total II - Tangible Assets 29.134.788 48.664.414

III Investments
1) Equity investments in:

a) subsidiaries 36.819.937 38.467.133
b) associated companies 9.992.483 16.617.633
c) other companies 2.105.913 1.870.000

Total - Investments 48.918.333 56.954.766
2) Loans and Long-term receivables from:

a) subsidiaries 20.580.281 14.895.694
b) associated companies 8.091.522 11.436.996
c) other equity investments 979.481 3.068.315
d) other entities 23.718.010 39.784.486

Total - loans 53.369.294 69.185.491
4) Own shares 361.437 – 
Total III - Investments 102.649.064 126.140.257
Total fixed assets B) 167.665.268 232.492.021

C) Current Assets
I Inventories

1) Raw materials and consumables 14.015.900 29.359.650
3) Contracts in progress 171.523.365 186.196.403
4) Finished goods and goods for resale 11.313.197 917.558
6) Assets and material in transit 2.827.143 5.875.213
Total I - Inventories 199.679.605 222.348.824

II Debtors
1) Trade debtors:

within the next financial year 150.438.076 190.212.172
beyond the next financial year 4.484.255 5.681

Total trade debtors from: 154.922.331 190.217.853
2) subsidiaries 81.352.463 52.630.963
3) associated companies 32.911.099 21.530.147
4) parent companies 4.694 17.524
5) other debtors

a) tax authorities
within the next financial year 56.914.810 40.400.420
Beyond the next financial year 24.796 20.716.076

Total amount due to tax authorities 56.939.606 61.116.496
b) personnel 835.314 769.777
c) social security institutions 1.546.165 1.851.691
d) deposits

within the next financial year 3.815 75.426
beyond the next financial year 692.585 759.093

Total deposits 696.400 834.519
e) amounts due to equity investments 1.401.096 1.654.712
f) other receivables 61.074.843 55.549.448

Total other debtors 122.493.424 121.776.643
Total II - Debtors 391.684.011 386.173.130

III Investments which are not permanent
6)  Other investments 40.829.562 16.586.555

IV Cash at bank and in hand
1) Bank and postal current accounts 120.864.148 126.215.424
3) Cash on hand 153.216 206.544
Totale IV - Cash at bank and in hand 121.017.364 126.421.968
Total current assets C) 753.210.542 751.530.477

D) Prepayments and accrued income  1.742.872 4.301.988

T o t a l  a s s e t s 922.618.682 988.324.486

2001 2002
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B A L A N C E  S H E E T L I A B I L I T I E S

20022001

A) Equity
I Subscribed capital 58.421.010 98.424.900
II Share premium reserve 8.757.495 67.836.096
III Revaluation reserve

1) Rev. reserve Law no.72  19/03/83 – – 
IV Legal reserve 4.962.144 6.624.015
V Reserve for own shares 361.437 – 
VI Statutory reserves – – 
VII Other reserves

1) Reserve for currency translation adjustment 19.879.615 (2.858.209)
2) Extraordinary reserve 3.711.221 22.244.945
3) Reserve for specific risks 798.334 798.334
4) Reserve for merger 14.929.668 14.929.668
5) Euro conversion difference (2.271) (2.271)
Total other reserves 39.316.567 35.112.467

VIII Profit (loss) carried forward    – – 
XI Profit (loss) for the financial period 33.237.407 11.876.192

Total equity A) 145.056.060 219.873.670

B) Provisions for risks and charges
3) Other

a) for contractual risks 79.720.965 50.944.154
b) for losses on equity investments 13.378.342 1.403.839
c) for taxation – 3.300.000

Total provisions for risks and charges B) 93.099.307 55.647.993

C) Employee severance indemnity 7.803.532 11.149.623

D) Creditors
2) Convertible debenture loans

within the next financial year 36.152.491 – 
3) Amounts due to banks

within the next financial year 146.692.541 102.000.623
beyond the next financial year 90.940.688 33.944.609

Total amounts due to banks 237.633.229 135.945.232
5) Advances received

within the next financial year 26.939.632 38.942.689
beyond the next financial year 36.599.563 72.453.173

Total advances received 63.539.195 111.395.862
6) Trade payables 

within the next financial year 119.498.718 150.586.510
beyond the next financial year 3.307.757 5.041.128

Total amounts to suppliers 122.806.475 155.627.638
8) Amounts due to subsidiaries 120.542.342 190.475.702
9) Amounts due to associated companies 46.421.032 58.154.402

10) Amounts due to parent companies
11) Amounts due to tax administrations 19.859.822 6.581.551
12) Amounts due to Social Security Institutions 3.941.205 4.925.977
13) Other creditors

a) other equity investments 4.486.530 7.096.282
b) deposits and cautions

beyond the next financial year 35.654 12.676
c) personnel 7.718.948 4.219.653
d) other 11.525.288 15.875.287

Total other creditors 23.766.420 27.203.898
Total creditors D) 674.662.211 690.310.262

E) Accrued and deferred income 1.997.572 11.342.938

T o t a l  l i a b i l i t i e s  &  e q u i t y 922.618.682  988.324.486

20022001

O F F - B A L A N C E  S H E E T  A C C O U N T S

A) Personal guarantees
1) Guarantees for credit lines

a) for subsidiaries 58.602.487 73.095.330
b) for associated companies 81.542.433 88.337.054
c) for third parties 19.812.496 22.320.664

Total guarantees for credit lines 159.957.416 183.753.048
2) Guarantees for works 

a) for subsidiaries 144.169.335 267.563.364
b) for associated companies 706.357.390 685.874.023
c) for third parties 375.550.846 377.858.070

Total guarantees for works 1.226.077.571 1.331.295.457
3) Other guarantees 139.888.312 115.996.883
Total personal guarantees A) 1.525.923.299 1.631.045.388

B) Other off-balance sheet  accounts
1) Third parties leased assets 21.324.728 23.062.969
2) Risk of recourse from factors 148.928.611 164.805.900
3) Other 24.099.428,0 27.452.250
Total other off-balance sheet accounts B) 194.352.767 215.321.119

C) Third party guarantees in our favour 17.772.423 20.906.128

T o t a l  o f f - b a l a n c e  s h e e t  a c c o u n t s 1.738.048.489 1.867.272.635
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P R O F I T  A N D  L O S S  A C C O U N T S

2001 2002
A) Value of production:

1) Net turnover from sales and services 
a) from contracts 627.281.153 521.998.014

2) Variation in inventories of finished goods & in work in prog. (17.351.407) – 
3) Variation in contract in progress 28.234.116 68.610.986
4) Work performed for own purposes and capitalized 10.234.321 7.669.423
5) Other revenue 94.430.282 78.637.684

Total value of production   A)  742.828.465 676.916.107

B) Costs of production
6) For raw materials, consumables and other goods 63.368.446 99.762.305
7) For services 430.813.923 374.179.230
8) For use of assets owned by others 11.460.725 11.446.107
9) For personnel

a) wages and salaries 44.983.677 56.358.281
b) social security charges 16.072.901 15.309.860
c) provisions for severance indemnities 2.772.135 3.484.925
e) other costs relating to staff 6.730.695 8.618.048

Total personnel 70.559.408 83.771.114
10) Amortisation, depreciation and write-down 

a) amortisation of intangible  assets 23.315.441 22.032.159
b) depreciation of tangible assets 6.364.619 8.616.306
d) allowance for doubtful debtors included in current 

assets & other accounts included in cash at bank and on hand 10.186.418 14.399.819
Total cost for amortisation, depreciation and write-down 39.866.478 45.048.284
11) Variations in invent. of raw materials, consumables

and Goods for resale (2.156.112) (15.114.375)
12) Risk allowances 42.257.753 11.256.809
14) Other operating charges 16.571.315 21.507.109

Total Costs of production  B) 672.741.936 631.856.583

Difference between value and cost of production (A-B) 70.086.529 45.059.524

C) Financial income and charges
15) Income from equity investments

a) from subsidiaries 7.755.842 8.273.408
b) from associated companies 373.566 585.260
c) from other equity investments 1.042.580 838.650

Total income from  equity investments 9.171.988 9.697.318
16) Other financial income

d) other income not included above 
1) from parent companies – 497.617
2) from associated companies – 12.366
3) from others 13.899.653 18.677.570

Total other financial income 13.899.653 19.187.553
17) Interest charges and similar charges

1) from subsidiaries 9.787.885
2) from associated companies 6.375
3) from others for other financial charges 41.098.351 32.163.644

Total interest payable and similar charges 41.098.351 41.957.904
Total (15+16-17) (18.026.710) (13.073.033)

D) Value adjustments in respect of investments
19) Write-down

a) of equity investments 17.204.646 3.433.168
b) of shares recorded under the current liabilities 2.055.960 1.277.133

Total adjustments (18-19) (19.260.606) (4.710.301)

E) Extraordinary income and charges
20) Income

a) other income 7.785.100 5.960.644
21) Charges

a) capital losses on disposal of assets 253.453 300.439
b) taxation of previous years 4.989.237 3.388.226
c) other charges 7.107.276 8.023.007

Total extraordinary charges 12.349.966 11.711.672
Total extraordinary charges (20-21) (4.564.866) (5.751.028)

Pre-tax result (A-B+C+D+E) 28.234.347 21.525.162

22) Income taxes on the income of the period
a) current tax 15.651.686 4.954.829
b) deferred tax assets (20.654.746) 4.694.140

Total taxes (5.003.060) 9.648.969
26) Profit (loss) of the period 33.237.407 11.876.192
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Explanatory notes to the parent company accounts
Basis  of  presentat ion

The act iv i t ies  car r ied out  by  the Company dur ing the course o f  the 2002 f inanc ia l

year  are  re f lected in  the ba lance sheet  and pro f i t  and loss accounts  presented

under  the  account ing  s t ructure  descr ibed in  th is  document .  Th is  document

there fore  conta ins  the summary o f  va lues and i tems compr is ing the management

act iv i t ies  pursued both nat iona l l y  and abroad.  

In  cer ta in  cases deta i led in  the notes wh ich fo l low,  ba lance sheet  and pro f i t  and

loss head ings and i tems for  the prev ious f inanc ia l  year  have been rec lass i f ied for

presentat ion purposes.

The ba lance sheets  and pro f i t  and loss account  inc lude va lues re la t ing to  fore ign

subs id ia r ies .  The preparat ion o f  such accounts  has been car r ied out  us ing a  mul t i -

cur rency account ing system:  the account ing resu l ts  are  conver ted in to  Euros by

us ing o ff ic ia l  convers ion ra tes  ext racted f rom the Off ic ia l  I ta l ian  Exchange Rates

pub l icat ions.

The ba lance sheet  c lear ly  and spec i f ica l l y  ident i f ies  a l l  the asset  and l iab i l i t y

head ings.

The o ff -ba lance sheet  accounts  are  deta i led a f te r  the ba lance sheet  presentat ion.

The Prof i t  and Loss accounts  show the typ ica l  a t t r ibutes for  the sector  o f  act iv i ty

in  wh ich the Company operates.

The exhaust ive  in format ion inc ludes the cashf low statement  wh ich is  presented in

at tachment .  

1.  Valuat ion cr i ter ia  used for  the preparat ion of  the
balance sheet  and prof i t  and loss accounts 

The accounts have been prepared in conformity with the legal provis ions, which

govern their preparat ion and have been presented in the form dictated by Law Decree

no. 127 of 9 Apri l  1991. The str ict appl icat ion of the pr inciples of the business

continuing as a going-concern, prudence, accruals and clar i ty lead to a true and

correct representat ion of the Company ’s management for the per iod under review. 

In  respect  o f  va lua t ion  c r i te r i a ,  the  Company  d id  not  p roceed to  changes

compared to  those adopted for  the prev ious f inanc ia l  year  and fu l l y  sat is f ies  the

prov is ions o f  a r t ic le  2426 of  the I ta l ian  C iv i l  Code and the account ing pr inc ip les

pub l ished by the Nat iona l  Counc i l  o f  Pro fess iona l  Accountants  and Bookkeepers .  

Fur thermore,  for  presentat ion purposes o f  the assets  and l iab i l i t ies  and o f  the f i -

nanc ia l  pos i t ion,  the amount  o f  c red i t  r i sk  re la ted to  debtors  and ext ra-cont ractu-

a l  payments  granted wi th  recourse has been removed f rom the ba lance sheet  to  be

presented in  the o f f -ba lance sheet  accounts .  

Rece ivab les  and payab les  re la ted to  subs id ia r ies ,  assoc ia ted and other  compa-

n ies ,  a t t r ibutab le  for  s ign i f icant  amounts  to  t ransact ions wi th  compan ies o f  a  jo in t

venture  nature ,  have been expressed for  the net  va lue preva i l ing in  the books o f

each ind iv idua l  counterpar t .

The paragraph “ re la ted par t ies ”  deta i l s  the gross amounts  o f  deb i tors  and cred i -

tors  for  the above-ment ioned ent i t ies .

There have been no depar tures wi th  respect  to  ar t ic les  2423 and 2423 b is  o f  the

I ta l ian  C iv i l  Code.  
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I t  is  a lso pointed out that  the headings represented by Arabic numbers which do not

show a balance in the current and the prev ious f inancia l  year have not been inc luded

in the account ing schedules;  consequent ly,  the number ing is  not progress ive.  

The Ba lance sheet  and the Prof i t  &  Loss account  have been prepared in  Euros,

(w i thout  dec ima ls ) ,  in  accordance wi th  ar t .  16 o f  Law Decree 213/1998 and ar t .

2423 para.  5  o f  the I ta l ian  C iv i l  Code.

These exp lanatory  notes have been prepared in  thousand of  Euros.

The conso l idated group accounts  have been prepared as prov ided for  in  Law

Decree no.  127/91 

Account ing pr inc ip les  and va luat ion cr i te r ia

The account ing pr inc ip les and va luat ion cr i ter ia adopted by the Company comply

with the measures d ictated by art .  2426 of  the I ta l ian Civ i l  Code and ref lect  those

prov ided for  by the Nat ional  Counci l  of  Profess ional  Accountants and Bookkeepers.  

The account ing pr inc ip les  and va luat ion cr i te r ia  adopted are  as  fo l lows.

In tang ib le   assets .

In tang ib le  assets  represent  costs  and expenses wi th  mul t i -year  u t i l i t y  and have

been  accoun ted  f o r  and  reco rded  on  t he  bas i s  o f  t he  cos t  e f f ec t i ve l y  i ncu r red

i nc lus ive  o f  d i rect ly  a t t r ibutab le  anc i l la ry  charges.  

Th is  amount  is  presented in  the accounts  net  o f  the re la t i ve  amort isat ion,  wh ich is

ca lcu la ted in  re la t ion to  the res idua l  usefu l  l i fe  o f  the asset ;  in  par t icu la r :

• Format ion and expansion expenses show charges incurred for  the establ ishment

and increase in  Company cap i ta l  and are  amort ised at  a  constant  ra te  over  f i ve

years ;  

• costs  re la t i ve  to  the acqu is i t ion o f  i n te l lectua l  proper ty  r ights  and l icences,

t rademarks or  s imi la r  r ights  are  amort ised on the bas is  o f  the expected length

of  t ime over  wh ich the asset  w i l l  be used;  

• concess ion r ights represent  the va lue,  net  o f  payments  rece ived,   o f  the land

r ights  re la t i ve  to  park ing spaces,  in tended for  sa le ,  in  car  parks const ructed in

the mun ic ipa l i t ies  o f  Tur in  and Bo logna.  Enter ing in  the pro f i t  and loss account

occurs  in  the year  o f  sa le ;

• const ruct ion s i te  ins ta l la t ion costs  show the costs  incur red for  the p lann ing

and organ isat ion o f  cont racts  acqu i red and are  amort ised based on the phys i -

ca l  progress o f  the cont ract ;

• tender  preparat ion costs ,  fo r  par t ic ipat ion in  cont ract  tenders  (awa i t ing formal

cont ract  award) ,  have been wr i t ten down of  the costs  for  wh ich there  is  not  a

reasonab le  cer ta in ty  o f  cont ract  award;  in  the event  o f  cont ract  award,  such

costs  are  based on the phys ica l  progress o f  the works;

• other  i n tang ib le  asse ts  a re  ma in l y  re la ted  to  the  va lue  o f  con t rac tua l  r i gh ts

w i th in  the  scope  o f  cu r ren t  i n i t i a t i ves  bo th  in  I t a l y  and  abroad,  to  cos ts  fo r

s tud ies  and  des igns  and  o the r  f i xed  asse ts .  

W i th  regard to  amort isat ion po l ic ies  o f  costs  inc luded in  th is  i tem we h igh l ight  be-

low the var ious methods ut i l i sed:  

– the va lues o f  cont ractua l  r ights  are amort ised,  w i th  respect  to  cur rent  leg is la-

t ion,  on the bas is  o f  the progress o f  the re la t i ve  cont racts ;  

– expenses for  stud ies  and pro ject are amort ised,  w i th  respect  to  cur rent  leg is la-

t ion,  on the bas is  o f  the progress o f  the re la t i ve  cont racts ;
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Tang ib l e  asse t s

The  va l ue  o f  t ang ib l e  asse t s ,  rep resen ted  by  f i x ed  asse t s  and  o f  asse t s  com-

p r i s i ng  mach ine r y  and  equ ipmen t  u t i l i s ed  f o r  t he  pu rpose  o f  p roduc t i on  ac t i v i -

t y,  has  been  on  t he  bas i s  o f  t he  pu rchase  p r i ce  o r  t he  cons t ruc t i on  cos t ,  i nc l u -

s i ve  o f  d i rec t l y  a t t r i bu tab l e  anc i l l a r y  cha rges .  

Fo r  ce r t a i n  p rope r t y  asse t s  ( l and ,  bu i l d i ngs ,  p l an t ,  mach ine r y  and  equ ipmen t ) ,

re va l ua t i ons  have  been  app l i ed  i n  app l i ca t i on  o f  Laws  no .  72  o f  19  Ma rch  1983

and  no .  413  o f  30  Decembe r  1991 .  

Cos t s  f o r  mode r n i sa t i on  and  imp rovemen t  wh i ch  ex tend  t he  econom ica l  l i f e  o f

t he  asse t s  a re  added  to  t he  va l ue  o f  t he  same .  

Dep rec i a t i on  i s  ca l cu l a t ed  w i t h  t he  s t r a i gh t  l i ne  me thod  a t  a  cons tan t  r a t e  i n  re -

l a t i on  to  t he  res idua l  use fu l  l i f e  o f  t he  asse t ,  w i t h i n  t he  l im i t s  o f  t he  t ax  r a t es

cons ide red  rep resen ta t i ve  o f  t he  es t ima ted  use fu l  l i f e  o f  t he  asse t .  

F ree l y  t r ans fe rab l e  asse t s  a re  dep rec i a t ed   i n  acco rdance  w i t h  t he  f i nanc i a l

me thod  ove r  t he  l e sse r  pe r i od  be tween  t he  use fu l  es t ima ted  l i f e  o f  t he  asse t

and  t he  du ra t i on  o f  t he  concess ion .  

Fo r  asse t s  acqu i red  du r i ng  t he  yea r  t he  dep rec i a t i on  r a t es  a re  reduced  by  50%.

Paymen ts  i n to  t he  p l an t  accoun t ,  reduc i ng  t he  cos t  o f  t he  asse t s  t o  wh i ch  t hey

re f e r,  a re  reco rded  a t  t he  t ime  o f  f o rma l i sa t i on  o f  t he  re l a t i v e  reso l u t i on  f o r

paymen t .

Equ i t y  I n ves tmen ts

Th i s  i nc l udes  t he  i t ems  re l a t i ng  to  “equ i t y  i n ves tmen ts ” ,  l oans  p rov ided  to  i n -

ves tmen ts  and  o the r  l oans  o f  a  f i nanc i a l  na tu re .  

Equ i t y  i n ves tmen ts  he ld  by  t he  Company,  a re  va l ued  a t  t he  pu rchase  cos t ,

i nc l us i ve  o f  t he  reva l ua t i on  app l i ed  i n  acco rdance  w i t h  Law no .   72 /83 ,  o r  a t  t he

va l ue  o f  subsc r i p t i on  o r  pu rchase .  The  cos t  i s  reduced  fo r  pe rmanen t  va l ue

l osses  i n  t he  case  whe re  t he  equ i t y  i n ves tmen ts  have  su f f e red  l osses  and

p ro f i t s  a re  no t  f o reseeab l e  w i t h i n  a  reasonab l e  l eng th  o f  t ime  to  an  ex ten t  t ha t

w i l l  abso rb  t he  l osses  sus ta i ned .  I n  t he  case  o f  ove ra l l  l o sses  g rea te r  t han  t he

book  va l ue  o f  t he  equ i t y  i n ves tmen ts ,  t he  co r respond ing  p ropo r t i on  o f  t he

sha reho ld i ng  i s  app rop r i a t ed  t o  a  equ i t y  i n ves tmen ts  r i s k  rese r ve ,  w i t h i n

p rov i s i ons  f o r  r i s ks  and  cha rges  unde r  l i ab i l i t i e s .

I f  t he  reasons  f o r  t he  deva l ua t i on  f a i l  t o  occu r  i n  t he  f i nanc i a l  yea r,  t he  equ i t y

i n ves tmen ts  a re  reva l ued  w i t h i n  t he  l im i t s  o f  t he  deva l ua t i on  e f f ec ted  and  t he

ad jus tmen t  i s  en te red  i n  t he  p ro f i t  and  l oss  accoun t .

D i v i dends  a re  reco rded  on  an  acc rua l s  bas i s  a t  t he  momen t  a t  wh i ch  t he  r i gh t

to  d raw ing  a r i ses  as  a  resu l t  o f  t he  reso l u t i on  made  by  t he  Annua l  Gene ra l

Mee t i ng  o f  sha reho lde r s  o f  t he  sha reho ld i ng  company,  ( by  t he  Boa rd  o f  D i rec -

to r s  i n  t he  case  o f  con t ro l l ed  compan i es )  t o  d i s t r i bu te  t he  p ro f i t  o r,  as  app ro -

p r i a t e ,  rese r ves .  Th i s  i s  on  t he  cond i t i on  t ha t  t he  da te  o f  app rova l  o f  t he  ac -

coun ts  o f  t he  sha reho ld i ng  company  and  t he  re l a t i v e  reso l u t i on  f o r  d i s t r i bu t i on

o f  p ro f i t s  t akes  p l aces  p r i o r  t o  app rova l  o f  t he  Company  accoun ts .   

Deb to r s  and  c red i t o r s

Deb to r s  a re  s t a t ed  a t  t he i r  p resumed  rea l i sab l e  va l ue  by  means  o f  t he  f o r

doub t f u l  deb ts  ne t .  C red i t o r s  a re  s t a t ed  a t  t he i r  nom ina l  va l ue .
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Deb to r s  and  c red i t o r s  i n  f o re i gn  cu r r ency

Deb to r s  and  c red i t o r s  denom ina ted  i n  f o re i gn  cu r renc i es   a re  reco rded  a t  t he

exchange  r a t e  i n  e f f ec t  a t  t he  da te  o f  t he  t r ansac t i on .  

Cur rent  assets  and l iab i l i t ies  denominated in  fore ign cur renc ies  are  restated at  the

preva i l ing exchange ra te  as  the ba lance sheet  date .  Pro f i ts  and losses,  wh ich

resu l t  f rom the restatement ,  a re  recorded to  pro f i t  and loss as i tems of  a  f inanc ia l

nature .  Long-term assets  and l iab i l i t ies  in  fore ign cur rency are  restated at  the

preva i l ing exchange ra te  a t  the ba lance sheet  date .  The pro f i t  f rom the restatement

is  defer red to  the f inanc ia l  year  in  wh ich i t  w i l l  be rea l i zed.

I n ven to r i e s  o f  r aw  ma te r i a l s  and  consumab les

I n ven to r i e s  a re  ca r r i ed  a t  t he  l owe r  o f  cos t s  o r  ma rke t  va l ue  us i ng  t he

we ighe ted -ave rage  cos t  me thod .

Con t rac t  i n  p rog ress

Long  t e rm  con t r ac t  i n  p rog ress  a t  yea r  end  a re  s t a t ed  i n  acco rdance  w i t h  t he

s tage  o f  comp le t i on  o f  t he  wo rks  pe r f o rmed ,  no t  ye t  o f f i c i a l l y  recogn i zed  by  t he

cus tomer,  and  t hus  no t  ye t  b i l l ed  and  i nc l uded  i n  re venues ,  bu t  i den t i f i ed  w i t h

reasonab l e  ce r t a i n l y,  app l y i ng  t he  me thod  o f  t he  phys i ca l  measu remen t ,  and

eva l ua ted  on  t he  bas i s  o f  t he  revenue  con t r ac tua l l y  ag reed .  

Th rough  p rov i s i on  and  u t i l i s a t i on  o f  t he  con t r ac tua l  r i s ks  rese r ve ,  t he  ope ra t i ng

marg i ns  o f  t he  con t r ac t s  a re  ad j us ted  f o r  t he  pu rposes  o f  en te r i ng  t hese  on  an

acc rua l s  bas i s .  

Fo r  t he  pu rposes  o f  ve r i f y i ng  any  l oss  ma rg i n  a t  t he  end  o f  i nd i v i dua l  con t r ac t s ,

t o  be  reco rded  to  p ro f i t  and  l oss  i n  comp l i ance   w i t h   t he  p r i nc ip l e  o f  p rudence ,

compa r i son  o f  t he  con t r ac tua l  paymen ts  and  revenues  assoc i a t ed  w i t h  t he  con-

t r ac t ,  w i t h  t he  es t ima ted  cos t s  f o r  t he  en t i re  du ra t i on  i s  made .

Cha rges  cons ide red  f o r  execu t i on  o f  wo rks  i nc l ude :

– r aw  ma te r i a l  pu rchase  cos t s ;

– cos t s  re l a t i v e  t o  se r v i ces  rende red  by  subcon t r ac to r s ;

– l abou r  cos t s ;

– i nd i rec t  cos t s  ( sa l e  cos t s ,  gene ra l  cos t s  and  adm in i s t r a t i v e  cos t s ) .  

The  va l ua t i on  o f  t he  con t r ac tua l  ma rg i ns  re f l ec t s  t he  es t ima te  mode  a t t  t he  t ime

o f  p repa ra t i on  o f  t he  f i nanc i a l  s t a t emen ts ,  t he  assumpt i ons  used  i n  t he  va l ua -

t i on  a re  rev i ewed  regu ra r l y,  and  t he  ad j us tmen ts  resu l t i ng  f rom such  p rocess

a re  reco rded  i n  t he  f i nanc i a l  yea r  i n  wh i ch  such  rev i s i on  i s  made  by  c rea t i ng  t he

rese r ve  f o r  con t r ac tua l  wo rks .

The  con t r ac t s  a re  cons ide red  comp le ted  on  comp le t i on  o f  a l l  t he  ma in  an t i c i -

pa ted  ac t i v i t i e s ,  i nc l ud i ng  i nspec t i on  suppo r t  and  accep tance  by  t he  cus tomer.  

The  va l ua t i on  o f  rese r ves ,  as  i nd i ca ted  by  t he  Regu l a t i on  imp lemen t i ng  t he  Le -

ga l  gu ide l i nes  i n  re l a t i on  to  pub l i c  wo rks ,  be i ng  subs tan t i a t i on  as  a  requ i remen t

o f  an  econom ic  con ten t  d i f f e ren t  t han  t ha t  wh i ch  i s  due  to  t he  con t r ac to r  pu r -

suan t  t o  l aw  o r  con t r ac tua l  p rov i s i ons ,  was  made  on  t he  bas i s  o f  t echn i ca l  and

l ega l  cons ide ra t i ons  as  to  t he  reasonab l e  pos i t i v e  ou tcome  o f  t he  c l a ims  w i t h

the  cus tomers .  
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F in ished products  and goods for  resa le .

Th is  records the const ruct ion cost  o f  bu i ld ing ventures ready for  sa le ,  wh ich are

however  less  than cur rent  market  pr ices.

Investments  wh ich are  not  permanent .

Secur i t ies  and investments  that  do not  const i tu te  f i xed assets  are  recorded at  the

lower  o f  the spec i f ic  purchase cost ,  inc lus ive  accessory  charges,  and the market

va lue deduced f rom regu la ted market  or  f rom other  f inanc ia l  market  ind icators .

Cash at  bank and in  hand

Cash and banks on hand represents  the l iqu id  amounts  ava ib le  a t  year  end.  

Accrua ls  and defer red income

These are  determinated on an accrua l  bas is .

Prov is ion for  r i sks  and charges

Prov is ions for  r i sks  and charges are  in tended to  cover  l iab i l i t ies  o f  a  determinate

nature ,  o f  cer ta in  or  probab le  ex is tence,  for  wh ich,  however,  a t  the end o f  the f i -

nanc ia l  year  the exact  amount  or  the date  in  wh ich the l iab i l i t y  w i l l  determine an

economic out f low cannot  be determined.

Employee severance indemni ty

The employee severance indemni ty  reserve is  determinated systemat ica l l y  on the

bas is  o f  matured l iab i l i t y  in  conformance wi th  cur rent  leg is la t ion and employment

cont racts  in  force in  the count r ies  in  wh ich the group operates.  

Th is  reserve shows the debt  w i th  respect  to  employees.  Ut i l i sa t ion o f  the same oc-

curs  fo l lowing the terminat ion o f  employment  and payment  o f  redundancy in  ac-

cordance wi th  Law 297/82.  

Off-ba lance sheet  accounts

• Persona l  guarantees are  main ly  represented by commitments  in  favour  o f  th i rd

par t ies  and in  the in terest  o f  Group compan ies aga inst  l i ab i l i t ies  and other

commitments  taken on by the la t te r ;  these guarantees are  recorded at  the

nomina l  amount  o f  the guarantee prov ided.

• Purchase and sa le  commitments  re la ted to  der ivates cont racts  wh ich prov ides

for  the exchange o f  cap i ta ls ,  o ther  act iv i t ies  or  the i r  d i f fe rent ia ls ,  a re  s ta ted at

the cont ract  va lue;  commitments  for  the other  der ivate  cont racts  on re la ted

cont racts  are  s ta ted at  the nomina l  va lue o f  the under ly ing asset .

• The r isk  o f  loss  o f  recourse per ta in ing to  t rans fers  o f  rece ivab les  w i th  recourse

of  debtors  ass igned to  the factor  is  recorded at  the nomina l  va lue o f  the re-

ce ivab les  t rans fer red.

Off -ba lance sheet  accounts  expressed or ig ina l l y  in  va lues other  than the Euro,  a re

measured to  the exchange ra te  a t  the end o f  the year.
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Income tax

Current  income taxes are  recorded in  re la t ion to  the e f fect ive  tax  burden for  the

per iod based on a  reasonab le  est imate,  o f  the ind iv idua l  pro f i t  &  loss i tems,  in

compl iance wi th  the tax  regu la t ions in  force in  the count r ies  in  wh ich Group com-

pan ies  operate .  

Defer red taxes are  accounted for  in  accordance wi th  the “ l i ab i l i t y  method ”  and

there fore  re f lect  the f i sca l  e f fects  resu l t ing f rom the t ime d i f fe rences between the

f isca l  va lues o f  the assets  and l iab i l i t ies  and the respect ive  va lues inc luded in  the

conso l idated accounts .  

Deferred tax assets are recorded if there is a l ikel ihood that such wil l  be real ized and

deferred tax l iabi l i t ies are not recorded if i t  is not probable that the l iabi l i ty wi l l  be paid.

Defer red tax  l iab i l i t ies  and defer red tax  assets  are  recorded in  the prov is ions for

r isks  and charges and in  other  rece ivab le ,  respect l i ve ly.  

Der ivate  products

The Group uses der ivated products  to  manage esposure to  f luctuat ions in terest

ra te  ( IRS)  and fore ign cur renc ies  (DCS) .

The  d i f f e ren t i a l  on  IRS fo r  hedg ing  o f  f i nanc ing  obta ined  i s  recorded on  accrua l

bas is  to  in terest  income/expense.

The Company cont ract  fore ign cur renc ies  swaps to  cover  the r isk  o f  f luctuat ion o f

fore ign exchange ra tes on the f inanc ing cont racts ,  espec ia l l y  fo r  the long- term

cont racts .

D iscounts  or  premiums on DCS ( the d i f fe rence between the spot  ra te  and the

forward ra te  a t  the cont ract  incept ion )  a re  amort ised to  pro f i t  and loss wi th  the

st ra ight  l ine  method based on the durat ion o f  the cont ract .

Transact ions wi th  subs id ia r ies ,  assoc ia ted,  and re la ted par t ies

Transact ions with subsid iar ies (consol idated and non-consol idated) ,  wi th associated

and with other re lated part ies are carr ied out under normal  market condi t ions.  

There are  no s ign i f icant  t ransact ions o f  a  commerc ia l  o r  f inanc ia l  nature  entered

in to wi th  the parent  company.

Fore ign permanent  organ isat ions

The account ing ba lances o f  fo re ign permanent  organ isat ions are  recorded through

a mul t i -cur rency account ing system and conver ted in to  Euros at  the exchange ra te

preva i l ing at  year-end.  The amounts  resu l t ing f rom th is  account ing t reatment  used

to comply  w i th  the tax  leg is la t ion cur rent ly  in  force at  the t ime o f  preparat ion o f

the accounts ,  a re  compared wi th  those obta ined on the bas is  o f  the cur rent

method prov ided for  in  the re ference account ing pr inc ip les  in  order  to  ver i f y  the

overa l l  cons is tency o f  such account ing t reatment .  The app l icat ion o f  the above-

descr ibed methodo logy resu l ts  in  the account ing for  a  fore ign cur rency t rans la t ion

ad justment  in  the Company ’s reserve.  

Prof i t  and loss accounts

The pos i t i ve  and negat ive  income components  are  recorded on an accrua ls  bas is .

Revenues f rom the sa les  are  recogn ised when the ownersh ip  is  t ran fer red wh ich is

genera l l y  upon de l i very ;  revenues f rom serv ices are  recogn ised based on the

serv ices prov ided and in  agreement  w i th  the re la t i ve  cont racts .  



163

2
0

0
2

 P
a

re
n

t 
C

o
m

p
a

n
y

 A
n

n
u

a
l 

R
e

p
o

rt

I t  i s  po in ted out  that  the var ia t ion in  inventor ies  resu l t ing f rom the pro f i t  and loss

account  does not  co inc ide wi th  the d i f fe rence between the f ina l  inventor ies  for  the

f inanc ia l  year  and those o f  the prev ious f inanc ia l  year  presented in  the ba lance

sheet ,  due to :  

– di f fe rence in  convers ion ra tes  adopted;   

– t rans fer  o f  rece ivab le  w i th  recourse,  wh ich invo lved a  ser ies  o f  c la ims wi th  re-

spect  to  the purchasers .  

Fore ign ent i t ies  operat ing in  h igh in f la t ion ra te  count r ies  show,  where s ign i f icant ,

the necessary  ad justments  for  e l im inat ion o f  the e f fects  o f  in f la t ion.  

2. Information on the balance sheet headings and off-
balance sheet items and on the changes which have
taken place in the corresponding headings for the
previous financial year.

Assets

B.I  -  Intangible assets

Th is  i tem amount  to  57,687 thousand Euros and resu l ts  f rom the accumulat ion o f

the changes represented in  the deta i led schedu le  a t tached.

The main  movements  that  have invo lved the ind iv idua l  head ings are  summar ised

be low.

B.I .1  –  Format ion and expansion expenses

Th is  i tem in  quest ion,  to ta l l ing 7,978 thousand Euros,  has undergone a  gross

increase o f  8 ,184 thousand Euros re la t ing exc lus ive ly  to  the s tock market  l i s t ing

pro ject  wh ich took p lace in  the month o f  June 2002.  Th is  increase can be

a l located for  approx imate ly  7 ,000 thousand Euros to  the cap i ta l i sa t ion o f  costs

incur red for  the s tock market  l i s t ing pro ject  and for  approx imate ly  1 ,100 thousand

Euros for  the convers ion o f  the conver t ib le  debenture  loan bond;  the decrease o f

2 ,360 thousand Euros is  a t t r ibutab le  to  the por t ion o f  amort isat ion for  the per iod.

B.I .3  –  Patents and r ights to use patents of  others

The head ing in  quest ion tota l l ing 574 thousand Euros,  has seen a  net  decrease o f

170 thousand Euros at t r ibutab le  to  the por t ion o f  deprec ia t ion for  the f inanc ia l

year  and by an increase o f  111 thousand Euros re la t i ve  to  the acqu is i t ion o f  var i -

ous sof tware wi th  l icences for  an un l im i ted number  o f  users .

B.I .4  -  Concessions,  l icences,  t rademarks and s imi lar  r ights.

Th is  head ing,  record ing a  to ta l  o f  568 thousand Euros,  shows the va lue o f  land

r ights  for  car  park ing space for  the Tur in  “Palazzo ” ,  Tur in  “C.so Stat i  Un i t i ”  and

Bologna “Piazza V I I I  Agosto ”  car  parks.  There have been no var ia t ions wi th  respect

to  the prev ious f inanc ia l  year.
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B.I .6  –  F ixed assets in  progress and advances

Th is  head ing,  re la t ing to  costs  susta ined for  the process o f  s tock market  l i s t ing,

has been has been rec lass i f ied under  the head ing s tar t -up and expans ion costs

upon complet ion o f  the process.

B.I .7 .a  –Construct ion s i te  insta l lat ion costs

The va lue recorded in  the accounts  o f  8 ,754 thousand Euros presents  a  gross in-

crease o f  3 ,647 thousand Euros at t r ibutab le  to  the charges incur red for  p lant  and

organ isat ion o f  new s i tes  in  I ta ly  and abroad.

B.I .7 .b –Cost  of  prepar ing tender  

The va lue recorded in  the accounts  present  a  net  increase o f  400 thousand Euros

re la ted to  the cap i ta l i sa t ion o f  costs  incur red dur ing the tender  process in  I ta ly  and

abroad for  wh ich there  is  reasonab le  cer ta in ty  o f  be ing awarded the cont ract .  

B.I .7 .c  -  Other

Th is  category  amounts  to  38,064 thousand Euros and presents  a  to ta l  increase o f

31,593 thousand Euros main ly  a t t r ibuted to :

• an  amoun t  o f  20 ,018  t housand  Eu ros  f o r  t he  pe rmanen t  o rgan i sa t i on  i n

Tu rkey  f u r t he r  t o  t he  dec i s i on  to  pu t  i n to  l i qu ida t i on  t he  p rev i ous  Jo i n t

Ven tu re  due  to  f i nanc i a l  p rob l ems  o f  t he  l oca l  pa r t ne r ;  t h i s  i nc l udes  t he

anc i l l a r y  cha rges  i ncu r red  f o r  ob ta i n i ng  t he  necessa r y  f i nanc i ng  f o r  t he

execu t i on  o f  t he  wo rks ;  

• an amount  o f  11,575 thousand Euros  fo r  charges  w i th  mu l t i -year  u t i l i t y

per ta in ing to  I ta ly  and permanent  organ isat ions in  Gu inea,  E l  Sa lvador  and

Venezue la ,  among which the fo l lowing are  h igh l ighted:  

• 1,751 thousand Euros of  anci l lary charges susta ined for  the f inancing agreed

with the parent company Asta ld i  F inance, for  which arrangements wi l l  be made

for amort isat ion at  a constant rate on the basis of  the durat ion of  the loan,

ant ic ipated over three years start ing f rom 11 February 2002 unt i l  11 February

2005;

• 1,591 thousand Euros o f  new cap i ta l i sa t ion o f  costs  re la t ing to  the I r icav  Due

cont ract ,  the progress ive  ba lance for  wh ich at  the end o f  the year  s tands at

7,730 Euros.  Moreover,  dur ing the course o f  the f inanc ia l  year,  w i th  respect  to

the d ispute  entered in to  w i th  the ass ignor,  the des ignated C.T.U.  recogn ised

par t  o f  the requests  forwarded by the consor t ium,  main ly  re la t ing to  des ign and

anc i l la ry  charges to  the des ign for  a  to ta l  o f  41,011 thousand Euros.  Ar range-

ments  have been made for  the propor t iona l  amort isat ion o f  our  share o f  the

cap i ta l i sed costs  for  a  to ta l  va lue to  the pro f i t  and loss account  o f  7 ,026 thou-

sand Euros;

• 471 thousand Euros ,  ne t  o f  the  por t ion  o f  amor t i sa t ion  pe r ta in ing  to  the  f i -

nanc ia l  yea r  charges ,  re la t i ng  to  the  purchase  o f  con t rac tua l  r i gh ts  fo r  works

in  A lge r i a  pe r ta in ing  to  ou r  assoc ia te  “Asta ld i -Feder ic i -Tod in i  K ramis ”  Con-

sor t i um;
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Decreases are  la rge ly  made up o f  amort isat ion o f  defer red costs  for  the I r icav  Due

cont ract ,  as  we l l  as  other  cont racts  in  I ta ly  and abroad,  among which the most

s ign i f icant  are  those s i tuated in  Turkey and Tanzan ia .

B.I I  -  Tangible assets 

These inc lude land and bu i ld ings,  p lant ,  mach inery,  veh ic les ,  equ ipment  and other

assets ,  inc lud ing tang ib le  assets  in  course o f  const ruct ion and payments  on ac-

count ,  fo r  a  to ta l  va lue o f  48,664 thousand Euros.

Deta i l s  o f  tang ib le  assets  are  g iven in  the at tached schedu le .

The most  s ign i f icant  net  var ia t ions par t l y  re la te  to  the normal  renewal  o f  asset ,  as

wel l  as  to  new investments ,  wh ich have main ly  invo lved c lasses o f  Spec i f ic  p lant

and excavators ,  re la t i ve  to  the  s tab le  organ isat ions located in  E l  Sa lvador,

N icaragua and Turkey.

B.I I I  -  Investments

B. I I I .1  -  Equi ty  investments

Equi ty  investments  amount  to  56,955 thousand Euros and are  deta i led as fo l lows

(amounts  in  thousand Euros ) :

The most  s ign i f icant  increase re la tes  to  assoc ia ted compan ies and cons is t  o f  the

set-up o f  the pro ject  management  company o f  6 ,355 thousand Euros are  h igh-

l ighted,  estab l ished as per  ar t .  37 qu inqu ies  o f  Law 109/94,  for  the purposes o f

tak ing over  the concess ion re la t ionsh ip  for  the des ign,  const ruct ion and manage-

ment  o f  the new Hosp i ta l  Cent re  in  Mest re .

The  decreases  ma in l y  i nvo l ved  equ i t y  i nves tments  i n  consor t i um compan ies  tha t

( i )  pa r t l y  comp le ted  the  l i qu ida t ion  p rocess  and  tha t  have  been  de le ted  f rom the

compan ies  reg is te r,  and  ( i i )  pa r t l y  have  been  wr i t ten-down fu r the r  to  vo lun ta ry

l iqu ida t ion .  

In  add i t ion,  and in  accordance o f  the regu la t ions prov ided for  by  ar t .  2426-3 o f  the

I ta l ian  C iv i l  Code,  i t  i s  s ta ted that  for  cer ta in  equ i ty  investments  in  subs id ia r ies

and assoc ia ted compan ies deta i led in  the at tached schedu le ,  the account ing

va lues,  recorded on the bas is  o f  the acqu is i t ion pr ice ,  a re  greater  than those

which wou ld have resu l ted f rom the app l icat ion o f  the equ i ty  method.

I t  i s  cons idered,  never the less,  that  these va lues can be mainta ined inasmuch as

they do not  cor respond to  permanent  losses in  va lue.   Th is  is  in  cons iderat ion o f

the fact  that  for  some of  them –  the most  s ign i f icant  be ing Mozambique,  Malawi ,

Pak is tan and Denmark –  negot ia t ions are  underway wi th  the respect ive  purchas ing

12/31/2001 Increases decreases 12/31/2002
equity investments in subsidiaries 36.820 2.002 (355) 38.467 

equity investments in associated companies 9.992 6.969 (343) 16.618 

equity investments in other entities 2.106 13 (249) 1.870 

total 48.918 8.984 (947) 56.955 

e q u i t y  i n v e s t m e n t s
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bodies the resu l ts  o f  wh ich i t  i s  reasonab le  to  cons ider  can in  par t  compensate for

the increased costs  incur red.  For  others ,  in  par t icu la r  I ta ls t rade,  there  is  a  good

deve lopment  t rend,  in  add i t ion to  other  act ions put  in  p lace in  cer ta in  fore ign areas

for  the reso lu t ion o f  d isputes,  in  add i t ion to  the progress ive  increase in  product ion

and marg ins  o f  the company.

To complete  the in format ion prov ided on equ i ty  investments  i t  i s  a lso wor th

s ta t i ng ,  tha t  the re  a re  ce r ta in  equ i t y  i nves tments  de ta i l ed  i n  the  a t tached

schedu le ,  showing net  equ i ty  va lues,  va lued in  accordance wi th  cor rect  account ing

pr inc ip les ,  greater  than the respect ive  va lues recorded in  the accounts .  These

greater  va lues are  main ly  a t t r ibutab le  to  the pos i t i ve  resu l ts  rea l i sed by these

equ i ty  inves tments ,  wh ich  can reasonab ly  be  cons idered fo r  d is t r ibu t ion  to

shareho lders  dur ing the course o f  subsequent  f inanc ia l  years .

B.I I I .2  –  Loans

The  head ing  i n  ques t i on  amoun ts  t o  69 ,185  t housand  Eu ros  w i t h  an  i nc rease  o f

15 ,816  t housand  Eu ros  compa red  to  p r i o r  yea r,  ma in l y  a t t r i bu tab l e  t o  amoun ts

due  f rom f ac to r s  f o r  t he  re l a t i v e  t r ans f e r  t r ansac t i ons .  P l ease  re f e r  t o  t he  a t -

t ached  schedu l e  a t  t he  end  o f  t hese  exp l ana to r y  no tes  f o r  f u r t he r  de ta i l ed

ana l y s i s .

Amounts  due to  equ i ty  in terests  cons is t  o f  t ransact ions o f  a  f inanc ia l  nature  en-

tered in to  by the Company,  under  market  cond i t ions,  to  suppor t  in  par t icu la r,

works in  course o f  execut ion,  ma in ly  overseas,  in  add i t ion to  f inanc ing granted to

compan ies in  l iqu idat ion.

I t  i s  impor tant  to  note  that  the Company ’s accounts  do not  present  f inanc ia l  loans

for  wh ich the repayment  date  exceeds 5 f inanc ia l  years .  

I t  i s  a lso wor th  po in t ing out  that  i t  has been dec ided to  record the tota l  amount  o f

39,785 thousand Euros in  “Other  loans ” ,  per ta in ing for  the major i ty  o f  the va lue to

the por t ion o f  the payment  for  grant ing o f  c red i t  (w i th  recourse )  not  pa id  by f inan-

c ia l  ins t i tu t ions.  

B.I I I .4  -  Own shares

Dur ing the course o f  the f inanc ia l  year,  in  v iew of  the implementat ion o f  the Incen-

t ive  p lan approved by the Board o f  D i rectors  on 28 February  2002,  w i th  the reso-

lu t ion o f  23 Apr i l  and 9 May 2002,  the Company t rans fer red i ts  own shares f ree o f

charges prev ious ly  he ld  in  the por t fo l io ,  to  cer ta in  members o f  the Board o f  D i rec-

tors ,  Genera l  Managers  and D i rectors ,  proceed ing wi th  the re la ted wr i te-o ff  and

record ing the e f fects  in  the pro f i t  and loss account  in  accordance wi th  the prov i -

s ions o f  Pro fess iona l  Accounts  and Bookkeepers  Account ing Pr inc ip le  no.  20.  

C.I  -  Inventor ies

Th is  capt ion amounts  to  222,349 thousand Euros and inc ludes:  

• raw mater ia ls  and consumable  for  29,359 thousand Euros;  w i th  respect  to  the

prev ious f inanc ia l  year  an increase o f  15,344 thousand Euros is  recorded,  to  be

re la ted to  the act iv i t ies  car r ied out  in  Gu inea,  E l  Sa lvador,  N icaragua,  Turkey

and Venezue la ;  the ba lance sheet  var ia t ion does not  reconc i le  w i th  the one pre-
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sented in  the pro f i t  and loss accounts  due to  the e f fect  o f  exchange ra te  var i -

a t ions in  the account ing o f  fo re ign subs id ia r ies .

• cont racts  in  progress for  186,196 thousand Euros.  Th is  amount  is  expressed

net  o f  the reserves granted wi th  recourse for  a  to ta l  amount  o f  84,357 thou-

sand Euros,  for  wh ich the cred i t  loss  r isk  is  repor ted in  the o f f -ba lance sheet

accounts .  

The head ing in  quest ion,  increased by 14,673 Euros compared to  las t  year  is

d iv ided up as fo l lows (amounts  in  thousand Euros ) :

• f in ished products  and goods for  resa le  amount ing to  918 thousand Euros

cons is t ,  on the one hand,  o f  the ba lance o f  bu i ld ing ventures completed and

proposed for  sa le  and,  on the other  hand of  the rec lass i f icat ion o f  the proper ty

located in  V ia  Po,  10,  for  wh ich the pre l im inary  sa le  and purchase cont ract  was

st ipu la ted in  2002.  Dur ing the course o f  the f inanc ia l  year,  th is  amount  has

been reduced fur ther  to  the ent i re  sa le  o f  proper ty  un i ts  in  the “Leonardo da

V inc i ”  in  Prato for  10,396 thousand Euros;

• assets  and mater ia l  in  t rans i t  fo r  5 ,875 thousand Euros;  the increase compared

to pr io r  year  amounts  to  3 ,048 thousand Euros.

C.I I  -  Debtors 

Debtors  are  recorded for  a  to ta l  o f  386,411 thousand Euros,  net  o f  the prov is ion

for  doubt fu l  debtors  o f  9 ,269 thousand Euros and the r isks  prov is ion for  de layed

payment  in terest  o f  3 ,355 thousand Euros.

A systemat ic  ana lys is  o f  th is  head ing is  prov ided wi th  ident i f icat ion for  each com-

ponent  o f  the var ia t ion,  wh ich has taken p lace wi th  respect  to  the prev ious f inan-

c ia l  year.  

C.I I .1  -  Trade debtors

Trade debtors  amount  to  190,218 thousand Euros net  o f  the prov is ion for  doubt fu l

debtors  and de layed payment  in terest  and re la te  to  amounts  due f rom purchases,

both fo l lowing invo ices issued,  and for  cont ract  progress a l ready cer t i f ied,  but  s t i l l

to  be invo iced.  W i th  respect  to  the prev ious f inanc ia l  year  i t  shows an increase o f

35,296 thousand Euros.  Th is  var ia t ion re fers  main ly  to  cont ractua l  i ssues,  wh ich

have character ised the act iv i t ies  o f  the s tab le  organ isat ion in  Turkey,  fu l l y  deta i led

in  the management  repor t .  

In  add i t ion to  the abovement ioned dur ing the course o f  the year  rece ivab les  have

been t ransfer rede wi th  recourse wh ich are  summar ised be low to  f inanc ia l  ins t i tu-

t ions,  wh ich have enab led par t  o f  the work ing cap i ta l  to  be conver ted in to  l iqu id

funds.  

– domestic 145,949 

– international 40,247
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Amounts  due f rom the Venezue lan c l ient  o f  74,622 thousand Euros,  t rans fer red in

the prev ious f inanc ia l  year,  were regu lar ly  co l lected in  2002.

The tab le  that  fo l lows summar ises the t rend in  the rece ivab le  t rans fers  entered in to

in  2002:

The movement  in  reserves re la te  to  the wr i te-down of  the cred i t  descr ibed be low

(amounts  in  thousand Euros ) :

C.I I .2  –  Amounts due by subsidiary companies (  52,631 thousand Euros)

With respect  to  the prev ious f inanc ia l  year  the sa id  account  has recorded a de-

crease o f  28,721 thousand Euros.  

For  an ana lys is  o f  the compos i t ion o f  debtors ,  you are  re fer red to  the schedu le  a t

the end o f  these exp lanatory  notes re la t i ve  to  t ransact ions wi th  re la ted compan ies.

original credit advanced amount remaining credit
Turkey 60,000 50,000 10,000 

italian contracts 54,277 42,772 11,505 

total 114,277 92,772 21,505 

(thousands of euro)

(thousands of euro) total 2002 movements totale

credit  2001 collected credit credit 2002
Venezuela 74,622 (74,622) – –

Turkey – – 60,000 60,000

Italian contracts 57,644 (57,644) 54,277 54,277

total 132,266 (132,266) 114,277 114,277

value as of 12.31.01 14,568 

– increases for the financial year –

– utilisation of assets for the financial year (5,299) 

value as of 12.31.02 9,269 

p r o v i s i o n  f o r  d o u b t f u l  d e b t o r s

value as of 12.31.01 2,535

– increases for the financial year 1,074 

– utilisation of profits for the financial year (168) 

– utilisation of assets for the financial year (86) 

value as of 12.31.02 3,355 

r e s e r v e  f o r  d e l a y e d  p a y m e n t  i n t e r e s t
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C.I I .3  –  Amounts due by associated companies. (  21,530 thousand Euros)

With respect  to  the prev ious f inanc ia l  year  the sa id  account  has recorded a de-

crease o f  11,381 thousand Euros.

For  an ana lys is  o f  the compos i t ion o f  debtors ,  you are  re fer red to  the schedu le  de-

ta i led at  the end o f  these  notes re la t i ve  to  t ransact ions wi th  re la ted compan ies.

C.I I .4  –  Amounts due by parents companies (17 thousand Euros)

Compared to  pr io r  year,  th is  account  has increased by 13 thousand Euros.  Th is  re-

la tes  to  re la t ionsh ips o f  a  commerc ia l  nature  entered in to  w i th  F in .Ast .

C.I I .5  –  Other  debtors (121,777 thousand Euros)

Th is  account  presented net  o f  the prov is ions for  de layed payment  in terest  on

amounts  due to  tax  author i t ies  and on sundry  debtors ,  shows a decrease o f  717

thousand Euros and is  presented as fo l lows:  

C.I I .5 .a  –  Amounts due by tax author i t ies (Euro/000)  61,116

The amount  is  presented net  o f  a  de layed payment  in terest  reserve o f  197 thou-

sand Euros,  wh ich has not  changed dur ing the f inanc ia l  year.

The breakdown of  th is  head ing is  presented as fo l lows:

For  fu r ther  exp lanat ion o f  the in format ion g iven in  the prev ious tab le  i t  i s  s ta ted

that  the fore ign VAT cred i t  ma in ly  re fers  to :

• the s tab le  organ isat ion in  Venezue la ,  o f  approx imate ly  19,000 thousand Euros,

for  wh ich i t  i s  reasonab le  to  forecast  that  i t  w i l l  par t l y  be absorbed by new

works and par t l y  i t  w i l l  be pa id  by the c l ient ;

• the s tab le  organ isat ion in  Turkey o f   approx imate ly  7 ,000 thousand Euros,

wh ich wi l l  be fu l l y  u t i l i sed at  the t ime o f  b i l l i ng o f  payments  re la t i ve  to  the

works car r ied out .

A lso,  w i th  regard to  the cred i t  fo r  d i rect  taxes,  ma in ly  a t t r ibutab le  to  income tax-

es pa id  abroad,  as  we l l  as  taxed cred i ts  due on d iv idends co l lected,  i t  i s  s ta ted

that  the most  s ign i f icant  amounts  re la te  to  the s tab le  organ isat ions in  Turkey,

Venezue la  and E l  Sa lvador.  For  the purposes o f  ra t iona l is ing the f inanc ia l  re la t ion-

Italy abroad total
A) indirect taxes

VAT credit < 12 months 7,453 8,346 15,799

VAT credit  > 12 months 7 20,692 20,699

Total I.T. 7,460 29,039 36,499

B) direct taxes

D.T. credit < 12 months 15,836 1,212 17,048

D.T. credit > 12 months – – –

total D.T. 15,836 1,212 17,048

C) advance tax credit 7,570 – 7,570

D) total amount due from the T.A. 30,865 30,251 61,116

a m o u n t s  d u e  b y  t a x  a u t h o r i t i e s

(thousands of euro)
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sh ips between group compan ies,  i t  i s  usefu l  to  po in t  out  that  by  means o f  the s im-

p l i f ied procedure,  prov ided for  in  ar t .  43- ter  o f  Pres ident ia l  Decree no.  602 o f  29th

September  1973,   the oppor tun i ty  is  be ing eva luated to  t rans fer  o f  par t  o f  the Cor-

porate  Income Tax rece ivab les  for  wh ich no re imbursement  has been requested,  to

the Subs id ia ry  Companies.  

C.I I .5 .b –  Amounts due by personnel  (Euro/000) :  770

Compared to  prev ious f inanc ia l  year,  th is  account  present  a  decrease o f  65 thou-

sand Euros.

C.I I .5 .c  –  Amounts due by Welfare Inst i tut ions (Euro/000) :  1 ,852

Compared to  prev ious f inanc ia l  year,  th is  account  present  an increase o f  306 thou-

sand Euros.

C.I I .5 .d –  Deposi ts  Euro/000 835

Compared to  prev ious f inanc ia l  year,  th is  account  present  an increase o f  138 thou-

sand Euros.  

C.I I .5 .e  –  Amounts due by equi ty  interests (Euro/000) :  1 ,655

Compared to  prev ious f inanc ia l  year,  th is  account  present  a  decrease o f  254 thou-

sand Euros.

C.I I .5 . f  –  Other  debtors (Euro/000) :  55,549

Th is  amount  is  expressed net  o f  the reserve for  de layed payment  in terest  o f  7

thousand Euros.  Th is  reserve has decreased by 1,080 Thousand Euros compared

to prev ious f inanc ia l  year  fo l lowing the co l lect ion o f  c red i t  prov ided wi th  respect  to

the Min is t ry  for  In terna l  A ffa i rs .

Compared to  pr io r  year,  such account  decreased by 5,525 thousand Euros. The

most  s ign i f icant  amounts  are  summar ized be low:

• Amounts  due by other  debtors ,  fo r  the sa le  o f  assets  and serv ices (serv ices to

subcont ractors ,  sa les  o f  equ ipment  and assets ,  sa le  o f  proper ty  assets ) ,

to ta l l ing 15,267 thousand Euros;

• Amounts  due by subcont ractors  and supp l ie rs ,  fo r  cont ractua l  advances on

serv ices and supp l ies  to  be prov ided,  o f  26,675 thousand Euros;

• Amounts  due for  advances granted to  members o f  the Board o f  Aud i tors

estab l ished in  re la t ion to  spec i f ic  d isputes in  ex is tence wi th  purchasers ,  and

amounts  due by l iqu idators  o f  13,607 thousand Euros.

C.I I I –  Investments which are not  permanent

C. I I I .6  –  Other  investments (Euro/000) :  16,587

The i tem in  quest ion,  wh ich has undergone an overa l l  decrease o f  24,243 thou-

sand Euros due to  the co l lect ion o f  investments  in  the por t fo l io  as  o f  12/31/2001,
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i s  made up o f  (amounts  in  thousand Euros ) :

Sta te  secur i t ies  f rom the Repub l ic  o f  Venezue la  have been granted by  the

purchaser  in  payment  for  const ruct ion works on the Tuy Ra i lway.  

C.IV - Cash at  bank and in  hand

These amount  to  126,422 thousand Euros and cons is t  o f  Euro 207 thousand Euros

of  pet ty  cash o f  the Head Off ice  and work ing s i tes ,  and o f  126,215 thousand Euros

of  depos i ts  w i th  bank ing inst i tu t ions.  Amounts  he ld  in  fore ign cur rency are  va lued

at  the exchange ra te  preva i l ing at  the end o f  the per iod.  The increase amounted to

5,405 thousand Euros.

D -  Prepayments and accrued income

These amount  to  4 ,302 thousand and have increased by 2,559 thousand Euros

wi th  respect  to  prev ious year.

These are  made up o f  1 ,249 thousand Euros re la ted to  accrued income f rom

f inanc ia l  t ransact ions and prepayments  o f  3 ,053 thousand Euros re la t i ve  to

insurance costs ,  commiss ion on bonds,  f inanc ing charges,  in terest  and other

res idua l  va lue i tems.  The head ing in  quest ion re la tes  to  I ta ly  fo r  3 ,713 thousand

Euros and to  fore ign subs id ia r ies  for  the remain ing amount .

Liabi l i t ies

A.  - Equi ty  

Dur ing the course o f  the 2002 f inanc ia l  year,  by  implement ing the reso lu t ion o f  the

Genera l  Meet ing o f  Shareho lders  o f  11 March o f  the same year,  the par  va lue o f

each share issued,  or ig ina l l y  6 .46 Euros,  was increased to  7 .00 Euros,  w i th  an

increase in  Company Cap i ta l  o f  4 ,883,490 Euros wh ich occur red t rough the

ut i l i za t ion o f  the “Share premium account ” .  Subsequent ly,  the company proceeded

wi th  a  share sp l i t ,  rep lac ing each share o f  7 .00 Euros wi th  7  new shares o f  nomina l

va lue o f  1 .00 Euro each.

I t  i s  a lso po in ted out  that ,  on 6/6/02,  due to  the e f fect  o f  the l i s t ing o f  the Parent

company on the s tock exchange,  the reso lu t ion to  increase the Company Cap i ta l

by  add i t iona l l y  20,300 thousand Euros took p lace by s te t ,  subscr ip t ion and pay-

ment  o f  20,300 thousand new shares,  w i th  a  par  va lue 1 Euro each at  the un i t

pr ice  o f  3 .1  Euros,  w i th  an increase at  the same t ime in  the share premium reserve

for  a  to ta l  o f  42,630 thousand Euros.

Dur ing the course o f  the f i rs t  s ix  months o f  the 2002 f inanc ia l  year,  the company

f ina l l y  proceeded wi th  the convers ion o f  debenture  loans,  i ssued in  compl iance

– venezuelan state investments 14,401

– other lesser value investments 2,186

– total 16,587

o t h e r  s e c u r i t i e s
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with  the reso lu t ion o f  the Genera l  Meet ing o f  Shareho lders  on 20 Ju ly  2000,   in to

shares for  a  va lue 36,152 thousand Euros.  

Of  the amount  for  14,820 thousand Euros,  has increase the Company Share Cap i -

ta l ,  w i th  a  convers ion ra t io  o f  7  new shares for  each conver ted bond;  the remain-

ing amount  o f  21,332 thousand has been a l located to  the share premium reserve.

As a  resu l t  o f  the abovement ioned t ransact ions,  a t  the end o f  the company f inan-

c ia l  year,  the Company cap i ta l  o f  the parent  company Asta ld i  S.p.A.  to ta l led

98,424,900 Euros and is  made up o f  98,424,900 shares o f  nomina l  va lue 1 Euro

each.

Equ i ty  amounts  to  a  to ta l  o f  219,874 thousand Euros,  inc lus ive  o f  the pro f i t  fo r  the

year  o f  11,876 thousand Euros.  

The movements  in  equ i ty  are  deta i led as fo l lows:  

I .  Share capi ta l  

Value as o f  31.12.01    Euro/000 58,421

Represented by 9,043,500 ord inary  shares o f  par  va lue 6.46 Euros each.

Va lue as o f  31.12.02  Euro/000 98,425

Represented by 98,424,900 ord inary  shares o f  par  va lue 1.00 Euro each.

As o f  31 December  2002 the Company Shareho lders  Reg is ter  shows the fo l lowing

pos i t ion:

– In terbanca S.p.A.  owns 9,434,950 shares equ iva lent  to  9 .586%;

– Capi ta l ia  S.p.A.  owns 4,599,250 shares equ iva lent  to  4 .673%,

– F in .Ast .  S. r. l .  owns 39,338,033 shares equ iva lent  to  39.968%;

– F inetupar  S.A.  owns 11,941,967 shares equ iva lent  to  12.133%;

– Gartmore Investment  Management  PLC owns 1,987,181 shares equ iva lent  to

2.019%.

I I .  Share premium reserve

Value as o f  31.12.01  Euro/000 8,757

Va lue as o f  31.12.02 Euro/000 67,836

The head ing in  quest ion resu l ts  f rom the fo l lowing changes:

• an overa l l  increase o f  63,962 thousand Euros,  o f  wh ich 21,332 thousand Euros

re la tes  to  the convers ion o f  debenture  loans and 42,630 thousand Euros re la tes

to the l i s t ing o f  ord inary  shares on the Stock Exchange;

• an overa l l  decrease o f  4 ,883 thousand Euros,  a t t r ibutab le  to  the f ree increase

in  company cap i ta l .  

IV.  Legal  reserve

Value as o f  31.12.01 Euro/000 4,962 

Va lue as o f  31.12.02     Euro/000 6,624

The increase o f  the lega l  reserve o f  1 ,662 thousand Euros resu l ts  f rom the

dest inat ion o f  par t  o f  the resu l t  fo r  the 2001 f inanc ia l  year,  as  de l iberated by the

genera l  shareho lders ’  meet ing on 11 March 2002.  
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V.  Reserve for  own shares

Value as o f  31.12.01       Euro/000      361 

Va lue as o f  31.12.02     Euro/000      –

Fo l lowing the f ree o f  charges t rans fer  o f  own shares to  cer ta in  employees,  and in

accordance wi th  the incent ive  p lan approved by the Board o f  D i rectors ,  such re-

serve has been rec lass i f ied under  the ext raord inary  reserve.       

VI I .  Other  reserves  

1) Reserve for  cur rency t rans la t ion ad justments  

Va lue as o f  31.12.01 Euro/000 19,880 

Va lue as o f  31.12.02 Euro/000 (2 ,858)  

The decrease of such reserve is due to the changing effects result ing from the

appl icat ion of mult i -currency account ing of fore ign subsidiar ies which involves the

management of t ransact ions in the or ig inal  currency and conversion at year-end

into Euros for the sole purpose of the preparat ion of the accounts for the f inan-

cia l  year;  a notable inf luence has been exerted by the depreciat ion, with respect

to the Euro, of the value of the US dol lar,  as wel l  as associated currencies. This

is the currency in which certa in important contracts for works overseas are de-

nominated and carr ied out through permanent organisat ions. The results of these

f luctuat ions are considered temporary and physiological  with respect to the spe-

ci f ic nature of the reserve, and do not therefore demonstrate permanent effects.

2 )   Reserve for  spec i f ic  r i sks

Va lue as o f  31.12.01      Euro/000 798 

Va lue as o f  31.12.02      Euro/000 798

3) Ext raord inary  reserve

Va lue as o f  31.12.01      Euro/000  3 ,711

Va lue as o f  31.12.02      Euro/000  22,244 

The head ing in  quest ion dur ing the course o f  the 2002 f inanc ia l  year  has

undergone an overa l l  increase o f  18,533 thousand Euros,  deta i led as fo l lows:

• 18,172 thousand Euros fo l lowing the a l locat ion o f  par t  o f  the pro f i t  fo r  the

2001 f inanc ia l  year,  reso lved by the Genera l  Meet ing o f  11 March 2002;

• 361 thousand Euros fo l lowing the rec lass i f icat ion o f  the reserve for  own

shares.

4 ) Merger  advance reserve

Va lue as o f  31.12.01 Euro/000 14,930

Va lue as o f  31.12.02 Euro/000 14,930

5) Euro convers ion d i f fe rence

Va lue as o f  31.12.01 Euro/000 2

Va lue as o f  31.12.02 Euro/000 2

T h e  s c h e d u l e  d e t a i l i n g  t h e  e q u i t y  v a r i a t i o n s  i s  a t t a c h e d  a t  t h e  e n d  o f  t h e s e

e x p lanatory  notes.

B. -  Provis ions for  r isks and charges

At  31 December  2002,  prov is ions for  r i sks  and charges amount  to  55,648

thousand Euros,  aga inst  93,098 thousand Euros for  the prev ious year.  
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The movement  for  the f inanc ia l  year  o f  th is  prov is ion is  deta i led as fo l lows:

• With regard to  the prov is ion for  cont ractua l  r i sks ,  i t  i s  wor th  h igh l ight ing that

th is  is  estab l ished to  cover  the progress and f ina l  cont ract  resu l ts ,  as  we l l  as

for  the purpose o f  enter ing the marg ins  on an accrua l  bas is .

• With regard to  the ut i l i sa t ion o f  the prov is ion for  losses on equ i ty  investments ,

an amount  o f  12,214 Euros is  a t t r ibutab le  to  the def in i t ion o f  cer ta in  agree-

ments  re la ted to  the shareho ld ing in  Asta ld i  fo r  ventures underway in  Morocco.

Appropr ia t ions re la te  to  the e f fect  resu l t ing f rom the deva luat ion in  equ i ty  in-

vestments  in  the compan ies put  in to  vo luntary  l iqu idat ion,  fo r  the purposes o f

prov id ing for  losses,  o f  a  f i xed nature ,  and o f  cer ta in  or  probab le  ex is tence,  but

for  wh ich the amount  and the date  o f  the ext raord inary  costs  are  not  deter-

mined at  the end o f  the f inanc ia l  year ;

• The taxat ion reserve amount ing to  3 ,300 thousand Euros,  has been estab l ished

to cover  the fo l lowing:

– Probab l e  cha rges  o f  1 ,400  t housand  Eu ros  resu l t i ng  f rom an  am icab l e

se t t l emen t  –  on l y  f o r  t he  pu rposes  o f  a vo id i ng  t he  cos t s  and  t ime  o f  t he

d i spu te ,  no t  t he re fo re  imp l y i ng  any  adm iss i on  o r  r ecogn i t i on  o f  t he  f i s ca l

c l a im  -  f o r  t he  d i spu te  a r i sen  w i t h  t he  En t r i e s  Agency,  i n  re l a t i on  to  t he

p resumed  t ax  om i ss i on ,  by  t he  Company  and  i nco rpo ra t ed  D ipen ta

S .p .A .  G roup ,  f o r  t he  so -ca l l ed  con t r ac to r s  rese r ve ,  f o r  t he  t ax  pe r i ods

f rom 1997  to  1999 .  Fo r  t he  pu rposes  o f  f u r t he r  c l a r i f i ca t i on  i t  i s  use fu l  t o

po in t  ou t  t ha t  t he  t ax  pe r i ods  1995  and  1996 ,  a re  respec t i ve l y  sub j ec t  t o

a  l ega l  se t t l emen t ,  i n  acco rdance  w i t h  a r t .  48  o f  Law  Dec ree  546 /92  and

to  an  assessmen t  i n  comp l i ance  w i t h  t he  p rov i s i ons  o f  Law  Dec ree

218 /97 ;  

– Est imated charges o f  1 ,900 thousand Euros wh ich cou ld resu l t  f rom the

dec larat ion for  automat ic  def in i t ion o f  prev ious years ,  prov ided for  by  Law

27/2003.  Recourse to  th is  ins t i tu t ion enab les  ant ic ipated def in i t ion,  w i th  re-

spect  to  the ord inary  assessment  per iod,  for  tax  purposes o f  the tax  per iod

not  yet  sub ject  to  ver i f icat ion by the F inance Depar tment  and re la t ing to

Asta ld i  S.p.A. ,  as  we l l  as  the incorporated compan ies D ipenta S.p.A.  and

I ta ls t rade S.p.A.  

C. -  Employee severance indemnity

value at appropriations for utilisations for fin. year value at

12.31.01 the financial year profit & loss balance sheet 12.31.02

– provision for contractual risks 79,720 11,257 (40,033) –               50,944 

– provision for losses on equity investments 13,378 253 (13) (12,214) 1,404 

– taxation – 3,300 – –               3,300 

total 93,098 14,810 (40,046) (12,214)              55,648

m o v e m e n t s  o n  p r o v i s i o n  f o r  r i s k s  a n d  c h a r g e s

value as of increases decreases exchange transfers value as of

12.31.01 for financial year for financial year difference 12.31.02

– employee severance indemnity 7,804 3,485 (691) (86) 638 11,150 

e m p l o y e e  s e v e r a n c e  i n d e m n i t y

(thousands of euro)

(thousands of euro)
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D. -  Credi tors 

With regard to  cred i tors ,  dur ing the course o f  the f inanc ia l  year,  and in  connect ion

wi th  the s tock market  l i s t ing pro ject  ( re fer  to  comments  the head ing in  Equ i ty ) ,

a r rangements  were made to  e l im inate  the debenture  loan o f  36,152 thousand Eu-

ros wi th  the resu l t ing convers ion in to  company shares.

The head ing in  quest ion is  deta i led as fo l lows:  

D.3 –  Amounts due to banks Euro/000 135.945

Th is  head ing has seen a  decrease o f  101,688 thousand Euros.

The decrease re la tes  pr inc ipa l l y  to  the def in i t ion o f  cer ta in  debt  pos i t ions by

means o f  the use o f  funds co l lected through the issue o f  a  debenture  loan by our

subs id ia ry  Asta ld i  F inance.

Amounts  due to  banks inc luded in  the ba lance sheet  wh ich are  suppor ted by guar-

antees are  deta i led by type and nature  as  fo l lows:

■ CARISBO LOAN – Euro/000 7,497  

Secured by mortgage o f  18,076 thousand Euros on the bu i ld ing re la t ing to  the

Bologna car  park .

■ CARIPRPC LOAN –  Euro/000 729 

Secured by mortgage o f  2 ,789 thousand Euros on the bu i ld ing re la t ing to  the Tur in

(Off ice  b lock )  car  park .

In  the per iod the mortgage entered in to  w i th  Cred i to  Emi l iano on bu i ld ings for  the

“Leonardo da V inc i ”  management  cent re  in  Prato and the mortgage entered in to

wi th  Mediocred i to  on the bu i ld ing re la t ing to  the Tur in  car  park  (Corso Stat i  Un i t i )

have been est ingueshed.

In  re la t ion to  unsecured f inanc ing,  a  to ta l  repayment  o f  14,623 thousand Euros

was made dur ing the f inanc ia l  year.

A l l  the abovement ioned cred i tors  are  c lass i f ied under  amounts  due a f te r  the f inan-

c ia l  year  net  o f  the por t ions becoming due dur ing the 2003 f inanc ia l  year.  

D.5 –  Advances received Euro/000 111,396

Th is  head ing cons is ts  o f  advances pa id  by purchasers  for  the execut ion o f  the

cont racts .  The increase o f  the per iod o f  47,856 thousand Euros pr inc ipa l l y  re la tes

to cont racts  for  fo re ign permaent  organ isat ions,  more spec i f ica l l y :

– Turk ish subs id ia ry Euro/000 17,992

– El  Sa lvador ian subs id ia ry Euro/000 13,708

– Venezue lan subs id ia ry Euro/000 10,561

– Guinean subs id ia ry Euro/000 9,271

– Alger ian subs id ia ry Euro/000 5,167

– Congolese subs id ia ry Euro/000 4,481

With  regard to  decreases,  the most  s ign i f icant  var ia t ions o f  11,941 thousand Eu-

ros re la te  to  the def in i t ion o f  cont ractua l  advances obta ined for  cont racts  in  I ta ly,

and 2,027 Euros to  cont racts  in  the Tanzan ian subs id ia ry.
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D.6.  –  Trade credi tors Euro/000 155,628 

The  head ing  has  undergone  an  inc rease  w i th  respec t  to  the  p rev ious  f i nanc ia l

yea r  o f  32 ,821  thousand Euros .  I t  i s  s ta ted  tha t  th i s  re la tes  l a rge l y  –  to  the

ex ten t  o f  a round 30 ,000 thousand Euros  –  to  ac t i v i t i es  ca r r i ed  ou t  by  the

pe rmanen t  o rgan i sa t i on  i n  Tu rkey  and  d i rec t l y  connec ted  to  t he  de l a y  i n

co l l ec t ion  o f  amounts  due  fo r  work  ca r r i ed  ou t ,  as  we l l  as  to  the  s tab le

o rgan isa t ion  in  Gu inea  Konakry  and  per ta in ing ,  among o the r  th ings ,  to  the

charges  incur red  fo r  s i te  p lan t  and  o rgan isa t ion .

D.8.  –  Amounts owed to subsidiary companies Euro/000 190,476 

The head ing in  quest ion has undergone a  net  increase wi th  respect  to  the prev ious

f inanc ia l  year  o f  69,933 thousand Euros;  th is  increase re la tes  essent ia l l y  to  the f i -

nanc ing cont ract  s t ipu la ted wi th  our  subs id ia ry  (Asta ld i  F inance)  amount ing to

148,248 thousand Euros and for  wh ich the t ransact ions are  deta i led in  the man-

agement  repor t  in  accordance wi th  the cur rent  leg is la t ion.

For  an ana lys is  o f  the compos i t ion o f  c red i tors ,  p lease re fer  to  the schedu le

deta i l ing the t ransact ions wi th  re la ted par t ies  a t tached at  the end o f  these

exp lanatory  notes;

D.9 –  Amounts owed to associated companies Euro/000 58,154

The head ing in  quest ion has undergone a  decrease wi th  respect  to  the prev ious f i -

nanc ia l  year  o f  11,733 thousand Euros.  

For  an ana lys is  o f  the compos i t ion o f  c red i tors ,  p lease re fer  to  the schedu le  de-

ta i l ing the t ransact ions wi th  re la ted par t ies  a t tached at  the end o f  these exp lana-

tory  notes;

D.11 –  Amounts owed to tax administrat ion Euro/000 6,582

The head ing shows a decrease o f  13,278 thousand Euros compared to  prev ious

year  and inc ludes appropr ia t ion o f  taxat ion on income for  the per iod.

The decrease re la tes  essent ia l l y  to  compensat ion for  fo re ign tax  cred i ts  and

advances a l ready pa id  dur ing the course o f  the f inanc ia l  year  fo r  Reg iona l

Product ion Tax ( IRAP) .

D.12 – Amounts owed to Social Security Institutions Euro/000 4,926

Th is  i tem shows an increase o f  985 thousand Euros.  

D.13 –  Other  credi tors Euro/000 27,204

Compared to  prev ious f inanc ia l  year,  th is  account  shows an increase o f  3 ,437

thousand Euros.  

As a l ready deta i led in  the accounts  th is  head ing is  d iv ided up as fo l lows:   
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D.13.a –  Other  ent i ty  interests  Euro/000 7,096

Th is  head ing shows an increase o f  2 ,610 thousand Euros compared to  prev ious

year.  

D.13.b -  Deposi ts  and caut ion money Euro/000 13

D.13.c –  Amounts due to personnel  Euro/000 4,220

Th is  head ing deta i l s  the amount  due for  sa la ry  payments  for  the month o f

December,  as  we l l  as  the amount  due for  ho l iday pay and shows a decrease wi th

respect  to  the prev ious f inanc ia l  year  o f  3 ,499 thousand Euros.

D.13.d –  Sundry credi tors Euro/000 15,875

Th is  head ing shows an increase o f  4 ,350 thousand Euros compared to  prev ious

year.

The most  s ign i f icant  amounts  are  summar ised be low:

– Amounts  due to  representat ive  compan ies,  w i th in  the scope o f  work car r ied out

through the estab l ishment  o f  Jo in t  ventures,  fo r  co l lect ions made in  the i r  name

and on the i r  beha l f  o f  3 ,432 thousand Euros;

– Conf i rmatory  depos i ts  and advances o f  2 ,068 thousand Euros on the tota l  pr ice

pa id in  re la t ion to  pre l im inary  sa le  and purchase agreements  per ta in ing par t l y

to  proper ty  un i ts  re la t i ve  to  two car  parks in  Tur in ;

– Other  i tems re la t ing to  t ransact ions not  d i rect ly  invo lved wi th  product ion

act iv i ty,  but  in  any case assoc ia ted,  o f  10,375 thousand Euros.

E.  Accrued and deferred income

Accrued and deferred income show a balance of 11,343 thousand Euros with an

increase of 9,345 thousand Euros compared to previous year. These consist of accrued

l iabi l i t ies for 11,236 thousand Euros and deferred income for 107 thousand Euros. 

The head ing inc ludes 9,758 thousand Euros o f  accrued l iab i l i t ies  for  f inanc ing in-

terest  s t ipu la ted wi th  the Asta ld i  F inance for  and for  the remain ing par t  o f  accrued

l iab i l i t ies  wh ich la rge ly  re la te  to  the account ing o f  in terest  on loans and f inanc ing,

as we l l  as  to  four teen month sa la ry  payments .  

Off-balance sheet  accounts

A)  Personal  guarantees 

The tota l  amount  recorded in  the accounts  is  1 ,867,273 thousand Euros and re-

la tes  to  the fo l lowing mat ters :   

1 . guarantees for  c red i t  l ines,  in tended to  ensure a  regu lar  cash- f low on the ind i -

v idua l  cont racts ,  i ssued in  the in terests  o f  subs id ia ry,  assoc ia tes  and other  eq-

u i ty  investments ,  estab l ished spec i f ica l l y  fo r  the purpose in  accordance wi th

cur rent  leg is la t ion govern ing pub l ic  works.  
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2. guarantees for  cont racts  issued,  in  the in terests  o f  the Company,  Bank ing

Inst i tu t ions and/or  Insurance Companies,  in  favour  o f  Purchas ing Bodies for

va r i ous  pu rposes  on  beha l f  o f  subs id i a r i e s ,  assoc i a tes  and  th i rd  pa r t y

purchasers  a lso on beha l f  o f  o ther  shareho ld ing compan ies,  fo r  a  to ta l  amount

of  1 ,331,295 thousand Euros;

3. other  guarantees,  for  a  to ta l  o f  115,997 thousand Euros sp l i t  up as fo l lows:

B) Other  off-balance sheet  accounts 

Th is  head ing,  wh ich tota ls  215,321 thousand Euros,  i s  made up as fo l lows:

– 164,806 thousand Euros for  the cred i t  loss  r isk  resu l t ing f rom the t rans fer  o f

debtors  w i th  recourse to  Factors ;

– 23,063 f rom the commitments  resu l t ing f rom leas ing cont racts  s t ipu la ted for

the purchase o f  movab les  and immovab les in  I ta ly  and abroad;  the method

adopted to  account  for  leas ing is  that  prov ided for  by  tax  leg is la t ion for  ent ry

in  the pro f i t  and loss account  o f  ins ta lments ,  inc lus ive  o f  the por t ion o f  cap i ta l

and in terest .  Adopt ion o f  the so-ca l led f inanc ia l  method wou ld have resu l ted in

a net  ba lance sheet  asset  o f  3 ,781 thousand Euros and a pro f i t  fo r  the year  o f

more than 1,301 thousand Euros net  o f  the taxat ion e f fect .

The amount  inc luded under  the head ing others  is  a t t r ibutab le  to  ext ra-cont ractua l

works,  pa id  as  a  temporary  i tem,  per ta in ing to  const ruct ion works on the hydro-

e lect r ic  p lant  o f  Pont  Ventoux in  Va l  d i  Susa,  on beha l f  o f  A.E.M.  Tur in .  For  com-

par ison purposes,  the prev ious year  amount  has been rec lass i f ied.

C) Thi rd party  guarantees in  our  favour

The head ing tota ls  20,906 thousand Euros and represents  guarantees issued by

Cred i t  Ins t i tu t ions and by Insurance Bodies,  in  the in terest  o f  I ta l ian  and fore ign

suppl ie rs  and subcont ractors ,  in  re la t ion to  the cont ractua l  ob l igat ions assumed

by them wi th  respect  to  ourse lves.  

3. Information on the composit ion and on specif ic
headings of the prof i t  and loss accounts

With regard to  the pro f i t  and loss accounts ,  the main  evo lu t ions are  the fo l lowing:  

a . revenues  and  the  va lue  o f  se rv ices  resu l t i ng  f rom cont rac ts  o f  the  company ’s

core  ac t i v i t i es  amount  to  521 ,998 thousand Euros ;  compared  to  p rev ious  yea r

th i s  shows a  downtu r n  o f  a round 17% ma in l y  due  to  the  s low ing  down o f

works  in  Tu rkey,  due  to  the  s i tua t ion  p rev ious l y  ment ioned and ex tens i ve l y

commented  in  the  management  repor t ;

The break-down by cont ract  category,  inc lud ing the var ia t ion in  inventor ies  o f

68,611 thousand Euros compared wi th  the 2001 f inanc ia l  year,  i s  deta i led in

guarantees issued in  favour  o f :

-  subs id ia ry  compan ies 57,197

-  assoc ia ted compan ies 50,797

-  th i rd  par t ies 8,003

f i d e j u s s i o n i

(thousands of euro)
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the tab le  wh ich fo l lows.

The overa l l  p roduct ion o f  works car r ied out  in  2002 amount ing to  590,609

thousand Euros has decreased by approx imate ly  8% as descr ibed in  the fo l -

lowing tab le  expressed in  thousand of  Euros.  

The geograph ica l  d is t r ibut ion is  presented as fo l lows.

b. Other  revenue and income of  78,638 thousand Euros are  main ly  represented by

income not  d i rect ly  connected wi th  the product ion act iv i t ies  for  Company

cont racts  but  o f  a  cont inuous nature  dur ing the course o f  the var ious f inanc ia l

years .  These a lso inc lude the overa l l  resu l ts  o f  the sa le  o f  proper ty  un i ts

located in  Prato and Mi lan.

Compared to  prev ious f inanc ia l  year,  such revenues have decreased by 15,793

Euros.  

The deta i led ana lys is ,  in  thousand Euros,  i s  as  fo l lows.

2001 % 2002 %
– transport infrastructure 560,006 87.7 509,215 86,2

– hydraulic works and energy production plants 56,113 8.8 35,194 6,0

– civil and industrial building 22,045 3.5 46,200 7,8

total 638,164 100.0 590,609 100,0

c o n t r a c t  r e v e n u e s  b y  l i n e  o f  b u s i n e s s

2001 % 2002 %
– Italy 409,349 64.2 334,063 56,3

– Europe 37,256 5.8 83,846 14,3

– America 155,020 24.3 122,090 20,8

– Africa 36,539 5.7 50,610 8,6

Total 638,164 100.0 590,609 100,0

c o n t r a c t  r e v e n u e s  b y  g e o g r a p h i c a l  a r e a

Italy abroad total
– opening work in progress (206,784) (22,609) (229,393) 

– closing work in progress 243,759 54,246 298,005 

– revenue from invoicing of multi-year contracts 295,951 224,910 520,861 

– revenue from invoicing of annual contracts 1,136 –  1,136 

total 334,062 256,547 590,609 

d e t a i l s  o n  c o n t r a c t  r e v e n u e s

– rents receivable 1.582
– insurance premiums 919
– rentals 1.451
– capital gain on debtor purchase and sale 496
– capital gain on sale of fixed assets 911
– revenue from sale of goods 3.003
– miscellaneous income 2.313
– discounts and allowances receivable 191
– services provided to third parties 12.438
– extraordinary income, inexistence of liabilities and other 9.872
– sponsorship 4.166
– utilisation of provision for risks and charges 40.046
– utilisation of other reserves 1.249
total 78.638

o t h e r  r e v e n u e s

(thousands of euro)

(thousands of euro)

(thousands of euro)

(thousands of euro)
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F ixed assets  for  in terna l  use,  a l ready deta i led in  head ing BI  –  in tang ib le  f i xed

assets  –  amount  to  7 ,669 thousand and cons is t  o f  cap i ta l i sed costs ;

d. costs  o f  product ion costs  amount  to  631,857 thousand Euros wi th  a  re la t i ve

decrease compared to  prev ious f inanc ia l  year  o f  approx imate ly  6%. In  add i t ion

to s ta f f  costs ,  these are  main ly  cons is t  o f  costs  for  serv ices and charges other

than management  charges.

In  par t icu la r :  

• costs  for  serv ices re la te  to :   

– consor t ium costs  o f  206,465 thousand Euros;

– subcont racts  and mater ia ls  in  use for  a  to ta l  o f  91,561 Euros;  

– other  product ion costs  o f  vary ing types o f  76,153 thousand Euros,  wh ich in-

c lude,  essent ia l l y,  techn ica l  consu l tancy costs ,  process ing and serv ices,

t ranspor t  and maintenance,   taxat ion and admin is t ra t i ve  serv ice and d i rec-

tors ’  and aud i tors ’  emoluments .  These la t te r  two categor ies  amount ing to

10,610 thousand Euros were rec lass i f ied in  2001 for  the compar ison pur-

poses;

• costs  for  use o f  assets  owned by others  o f  11,446 cons is t  o f :

– h i r ing charges o f  4 ,006 thousand Euros;

– l eas ing costs  o f  7 ,084 thousand Euros.  Th is  head ing re la tes  to  1 ,658 Euros

of  leased insta lments  pa id  for  the use o f  the Head Off ice  bu i ld ing;

– maintenance costs  on th i rd  par ty  assets  o f  137 thousand Euros;

– other  h i r ing costs  o f  219 thousand Euros.

• other  operat ing charges,  expressed in  thousands o f  Euros re la t ing to :

For  the purposes o f  fu r ther  c la r i f icat ion i t  i s  s ta ted that  taxab le  charges main-

ly  re la te  to  ind i rect  taxes inc lud ing s tamp duty,  IC I ,  government  concess ions

and reg is t ra t ion taxes incur red in  I ta ly  and abroad;

• the cost  o f  raw mater ia ls ,  consumables and goods for  resa le ,  net  o f  s tocks,

amounts  to  84,648 thousand Euros.

C15 /  C16 –  F inancia l  income:  28,885 thousand Euros

Income f rom equ i ty  investments  amounts  to  9 ,697 thousand Euros and is  d iv ided

up as fo l lows:

– prof i ts  f rom subs id ia r ies  o f  6 ,237 thousand Euros re la t ing main ly  to :

– R. I .C.  –  Ra i lway In ternat iona l  Const ruct ion 6,000 thousand Euros,  in  add i t ion

to 237 thousand Euros per ta in ing to  cer ta in  equ i ty  investments  wh ich have

completed the l iqu idat ion process.  

– Prof i ts  f rom associated companies of  585 thousand Euros re lat ing essent ia l ly  to:

– insurances 4,787 

– fiscal charges 3,540 

– capital losses on disposal of assets 302 

– extraordinary charges and non-existent liabilities due to value adjustments 8,416 

– utilities and rentals 4,462  

total 21,507 

o t h e r  o p e r a t i n g  c h a r g e s
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–  Novocen Consor t ium Euro/000 537

In add i t ion to  46 thousand Euros per ta in ing to  cer ta in  lesser  equ i ty  investments ,

wh ich have completed the l iqu idat ion process.

Prof i ts  f rom other  compan ies fo l lowing l iqu idat ion        Euro/000 826

Other  f inanc ia l  income amount ing to  19,187 thousand Euros are  represented by

the fo l lowing head ings ( in  thousand Euros ) :

C17 –  Interest  payable and s imi lar  charges:  41,958 thousand Euros

Interest and other f inancia l  charges for the f inancia l  year include the fo l lowing

headings in thousand Euros:

In terest  payab le  to  cred i t  ins t i tu t ions on long- term debt  is  deta i led as fo l lows:

–  loan in terest  Euro/000 478

–  f inanc ing in terest Euro/000 16,496

D –  Value adjustments in  respect  of  investments

Balanc ing o f  losses. Euro/000 2,734

•  o f  subs id ia ry  compan ies Euro/000 2,731

•  o f  o ther  ent i t ies Euro/000 3

The most  s ign i f icant  va lue ad justments  are  the fo l lowing:

– the loss incur red,  in  re la t ion to  the ba lance sheet  def ic i t ,  by  the subs id ia ry

A losa immobi l ia re  S.p.A.  in  l iqu idat ion o f  1 ,585 thousand Euros.  Th is  loss is

d i rect ly  connected to  the payment  made by the Company in  the capac i ty  o f

guarantor  o f  the f ina l  ins ta lment  o f  bank debt  guaranteed by the shareho lders .

I t  i s  a lso wor th  po in t ing out  that  the l iqu idator ’s act iv i t ies  a imed at  asset

recovery  are  cont inu ing,  by  means o f  t ransact ive  so lu t ions,  wh ich shou ld make

– commission on guarantees 2,448 

– interest receivable on bank current accounts 5,095 

– interest receivable from third parties 2,009 

– interest on securities 120 

– exchange rate gains 5,661 

– profits resulting from cover transactions 3,854 

total 19,187 

– commission on guarantees 6,947

– interest payable to banks on short-term debt 4,644

– interest payable to banks on long-term debt 16,974

– charges resulting from cover transactions 3,074

– factoring charges 4,754

– exchange rate losses 3,281

– discounts and other financial charges 2,284

total 41,958

o t h e r  f i n a n c i a l  i n c o m e

i n t e r e s t  p a y a b l e  a n d  c h a r g e s

(thousands of euro)

(thousands of euro)
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i t  poss ib le  to  compensate for  the resu l t  w i th  the remain ing debt  not  guaranteed

by shareho lders ;

–  the loss re la ted to  the l iqu idat ion o f  the company AS.H.FO.  Congo of  1 ,144

thousand Euros;  

Wri te-down of  equ i ty  investments Euro/000 446

•  in  assoc ia ted compan ies Euro/000 282

•  in  subs id ia r ies Euro/000 144

•  in  o ther  ent i t ies Euro/000 20

Th is  re la tes  to  the jo in t  e f fect  o f  the wr i te-down of  the equ i ty  investments  in  com-

pan ies  in  l iqu idat ion and o f  the cap i ta l  t ransact ions in  other  equ i ty  in terests .

Appropr ia t ion to  equ i ty  investments  r isks  prov is ion Euro/000 253

•  by  subs id ia r ies Euro/000 181

•  by  assoc ia ted compan ies Euro/000 72

The head ing in  quest ion re la tes  to  the set t ing as ide o f  the por t ion o f  ba lance sheet

def ic i t  par t icu la r l y  w i th  re ference to  compan ies in  l iqu idat ion.

E –  Extraordinary income (charges) :  (5 ,751)  thousand Euros

Ext raord inary  charges resu l ts  f rom the summat ion o f  ext raord inary  income and

charges and non-ex is tence o f  assets  and l iab i l i t ies  o f  an ext raord inary  nature  and

tota ls  5 ,961 thousand Euros.

Among the most  s ign i f icant ,  we h igh l ight  the fo l lowing:

– Ex t r ao rd i na r y  i ncome  resu l t i ng  f rom the  s i gn i f i can t  app rop r i a t i on  i n  t he  cu r -

ren t  yea r  accoun ts  o f  t he  t ax  bu rden  o f  2 ,225  t housand  Eu ros  re l a t ed  to  t he

p rev i ous  f i nanc i a l  yea r ;

– The  non-ex i s t ence  o f  l i ab i l i t i e s  t o t a l l i ng  1 ,333  t housand  Eu ros  reco rded ,  re -

spec t i ve l y  f o r  651  t housand  Eu ros  to  resu l t  f rom asse t s  i n  l i qu ida t i on  o f  an

assoc i a t e  p rev i ous l y  ac t i ve  i n  t he  Repub l i c  o f  Congo  and  682  thousand  Eu-

ros  re l a t ed  to  t he  ove r t u r n i ng  o f  pena l t i e s  p rev i ous l y  deb i t ed  by  t he  I r i cav

Uno  Conso r t i um;

– Ex t r ao rd i na r y  i ncome  resu l t i ng  f rom i nc reased  cos t s  p rev i ous l y  se t  as ide  re -

l a t ed  to  emp loyee  cos t s  o f  1 ,157  t housand  Eu ros ;

– Ex t r ao rd i na r y  i ncome  resu l t i ng  f rom the  absence  o f  assessmen t  o f  sponso r -

sh ip  i ncome  f rom ad jus tmen t  o f  i nc reased  cos t s  f rom th i rd  pa r t y  supp l i e r s

fo r  a  t o t a l  o f  889  t housand  Eu ros .  

Ext raord inary  charges inc lude,  for  a  to ta l  o f  11,712 thousand Euros,  damages,

ex t r ao rd i na r y  cos t s  and  non-ex i s t ence  o f  asse t s ,  t r ansac t i ons ,  con t rac tua l

pena l t ies  and other  res idua l  va lue charges.  

Among the most  s ign i f icant  i tems,  the fo l lowing are  h igh l ighted:

– The cost  o f  taxat ion re la ted to  prev ious f inanc ia l  years  o f  1 ,535 thousand Eu-

ros in  respect  o f  charges set  as ide to  cover  the cur rent  d ispute  wi th  the Ent r ies

Agency,  fu r thermore wi th  amicab le  set t lement  underway;  

– Appropr ia t ion o f  charges re la ted to  dec larat ion for  automat ic  def in i t ion for  pre-

v ious years  prov ided for  by  Law 27/2003 for  a  to ta l  o f  1 ,900 thousand Euros.

4.  Explanatory notes concerning point  22 of  the accounts

Income taxes Euro/000 9,649
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Th is  amount  is  made up on the one hand of  cur rent  taxes,  wh ich are  the overa l l  re-

spons ib i l i t y  o f  Head Off ice  o f  4 ,955 thousand Euros,  wh i ls t  4 ,694 thousand Euros

represents  the net  e f fect  o f  defer red taxat ion wh ich is  composed as fo l lows.

corporate income tax regional production tax total  
taxable amt. tax taxable amt. taxable amt. tax 

directors emoluments (504,289) (181,544) – – (181,544)
representation and maintenance costs (129,624) (46,665) (129,624) (3,361) (50,026)
utilisation of taxed reserves (52,260,234) (18,813,684) (40,033,000) (1,164,270) (19,977,954)
foreign shareholding losses (4,471,411) (1,609,708) – – (1,609,708)
total 1) (57,365,558) (20,651,601) (40,162,624) (1,167,631) (21,819,232)

corporate income tax regional production tax total 
tax taxable amt. taxable amt. tax taxable amt.

taxation reserves appropriation (11,256,809) (4,052,451) (11,256,809) (327,379) (4,379,830)
total  4) (11,256,809) (4,052,451) (11,256,809) (327,379) (4,379,830)

corporate Income tax                 regional production tax total
taxable amt. tax taxable amt. taxable amt. tax

directors emoluments 484,576 174,447 – – 174,447 
representation and maintenance costs 115,577 41,608 115,577 3,361 44,969 
utilisation of taxed reserves 11,256,809 4,052,451 11,256,809 327,379 4,379,830 
foreign shareholding losses - - - – – – – 
total 2) 11,856,962 4,268,506 11,372,386 330,740 4,599,246 

corporate income tax regional production tax total 
taxable amt. tax taxable amt. taxable amt. tax 

utilisation of fiscal reserves 40,033,000 14,411,880 40,033,000 1,164,270 15,576,150 
shareholders dividends 6,610,648 2,379,833 – –      2,379,833 
total  3) 46,643,648 16,791,713 40,033,000 1,164,270 17,955,983 

1)  reversal  of  temporary d i fferences f rom previous years (va lues expressed in  Euros)

2 )  temporary  d i f fe rences  deduct ib le  in  subsequent  years

3)  reversal  of  temporary taxable d i fferences f rom previous years 

4)  temporary d i fferences taxable in  subsequent  years 

(euro) 

(euro) 

(euro) 

(euro) 

corporate income tax                 regional production tax total 
taxable amt. tax taxable amt. taxable amt. tax 

fiscal losses utilised (2,917,522) (1,050,308) – – (1,050,308)
total  5) (2,917,522) (1,050,308) – – (1,050,308)
general total (1+2+3+4+5) (4,694,140) – (4,694,140)

5)  tota l  f iscal  losses ut i l ised dur ing the per iod 

(euro) 
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The res idua l  amount  o f  advance tax  o f  7 ,570 thousand Euros recorded as debtors

in  cur rent  assets  and to  be recovered in  fu ture  f inanc ia l  years  is  ma in ly  a t t r ibuta-

b le  to :

• Tax losses car r ied forward o f  7 ,047 thousand Euros,  for  wh ich there  is  a

reasonab le  cer ta in ty  o f  obta in ing fu ture  taxab le  income which wi l l  be ab le  to

absorb them, wi th in  the per iod in  wh ich the same are  deduct ib le  in  accordance

wi th  cur rent  tax  leg is la t ion;

• Al lowed made for  s ta tutory  purposes,  not  deducted for  tax  purposes in  the re-

spect ive  years  o f  fo rmat ion o f  13,921 Euros and other  temporary  d i f fe rences.

W i th  re ference to  the in format ion g iven in  the exp lanatory  notes to  the accounts

for  the f inanc ia l  year  ended 12/31/2001 i t  i s  s ta ted that  the Tax Autor i t ies ,  in

re la t ion to  c la ims,  conta ined in  the P.V.C.  not i f ied to  the company and the

incorporated company Gruppo D ipenta S.p.A. ,  re la t i ve  to  the presumed omi t ted

taxa t i on  o f  t he  so -ca l l ed  con t r ac to r ’s  rese r ve ,  t h rough  t he  reg iona l l y

respons ib le  tax  author i t ies ,  in  response to  the request  for  cance l la t ion in  se l f -

protect ion aga inst  the respect ive  ad justment  not ices for  the 1995 tax  year,  as

wel l  as  the request  for  par t ia l  a rch iv ing for  o ther  years  ( f rom 96 to  99) ,

communicated to  the Company:

• the non-app l icab i l i t y  o f  a r t .  60 paragraph two of  the Conso l idated Tax Act  to

the case in  quest ion contested by the tax  author i t ies ,  except  for  those re la t ing

to so-ca l led geo log ica l  surpr ises;

• the poss ib i l i t y  o f  set t l ing the d ispute  re la t i ve  to  the la t te r  case in  quest ion by

means o f  recourse to  jud ic ia l  a rb i t ra t ion,  w i th  regard to  the tax  per iod 1995 and

assessment  w i th  compl iance for  the years  f rom 1996 to  1999.

The Company,  hav ing cons idered that  the reserves wh ich were the sub ject  o f  the

d ispute t raceab le  to  the geo log ica l  unpred ic tab i l i t y  represented around 2% of  the

overa l l  va lue o f  the ent ry,  dec ided to  proceed to  set t le  the d ispute  presented by

the taxat ion author i ty  mak ing recourse to  jud ic ia l  a rb i t ra t ion for  the 1995 f inanc ia l

year  and assessment  w i th  compl iance for  1996,  wh i ls t  fo rmal  agreements  for  the

subsequent  years  f rom 1997 to  1999 are  in  the process o f  set t lement .

The tota l  cost  o f  the ent i re  set t lement  is  equa l  to  around 1.5 mi l l ion  Euros,  o f

wh ich 1.4 mi l l ion  Euros has been prov ided for  as  a l ready commented on prev ious ly

and for  the d i f fe rence a l ready expensed to  the pro f i t  and loss account .  

To complete  the in format ion concern ing the d ispute  ra ised by the tax  author i ty  in

P.V.C.  01/19/2001,  w i th  re ference to  the ent ry  per ta in ing to  the presumed non-de-

duct ib i l i t y  o f  the losses incur red by cer ta in  Jo in t  ventures –  located in  non-com-

muni ty  count r ies  and set t led by the Parent  company dur ing the tax  years  1997,

1998 and 1999,  in  app l icat ion o f  a r t .61 paragraph f i ve  o f  the Conso l idated Tax Act

–  i t  must  be noted that  the Tax Autor i t ies  w i th  communicat ion number  7  o f

02/05/2003 paragraph 13 took the oppor tun i ty  to  exp la in ,  in  response to  a  spec i f -

ic  query,  that  negat ive  payments ,  deducted in  accordance wi th  ar t .  61 paragraph

f ive  o f  the  Tax Law,  do not  adhere to  the va luat ion o f  the min imum va lue o f  the

equ i ty  investment ,  there fore  represent ing a  deduct ib le  cost  for  the f inanc ia l  year

wi thout  l im i ta t ion and not  a  deva luat ion.

W i th  the expected abovement ioned arguments  i t  i s  conc lus ive ly  cons idered that

the tax  d isputes wh ich are  s t i l l  be ing c la imed today are  very  un l ike ly  to  resu l t  in  a

probab le  l iab i l i t y  fo r  the parent  company.
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5.  Transact ions with re lated part ies

In  accordance wi th  the prov is ions o f  the Consob communicat ions no.  97001574 of

20 February  1997 and no.  98015375 of  27 February  1998,  the most  s ign i f icant

amounts  resu l t ing f rom re la t ions o f  a  f inanc ia l  and commerc ia l  nature  entered in to

wi th  non-conso l idated shareho ld ing compan ies are  h igh l ighted be low (amounts  in

thousand Euros ) .  

Credits  of  a  f inancia l  nature

– Railway International Construction S.p.A. 7,747 

– Astaldi - Columbus -Nicaragua Consortium 356 

– Italstrade S.p.a. (post-merger) 5,557 

– TE.CRO. S.c.r.l. - Rome - Italy 778 

– Astaldi Arabia Ltd 137 

– Euroast S.r.l. 144 

– Olbia Mare Consortium in liq. 1 

– DP 2M S.c.r.l. in liquidation 44 

– Mormanno S.c.r.l. in liquidation 111 

– Siva S.r.l. Italy 21 

total 14,896 

– Messina Stadio S.c.r.l. - Rome - Italy 2,508 

– Alosa Immobiliare in liquidation S.p.A. 1,250 

– So.Gr.es.Scpa 129 

– Astaldi - Ferrocemento JV 1,100 

– Recchi S.p.A.- Astaldi S.p.A. Consort. 1,144 

– Isclero Scrl 1,519 

– Nuovo Polo Fieristico Scrl 550 

– Consorzio Ghella Astaldi - WTC 680 

– Valle Caudina S.c.r.l. - Rome - Italy 354 

– SO.GE.DEP. S.r.l. in liquidation 271 

– Consarno-Castellammare di St. Cons. 220 

– S.E.I.S. S.p.A. 125 

– Contuy Medio Consort. - Venezuela 117 

– Marsico Nuovo Scrl 30 

– DI.SA. Disinquinamento Sarno S.c.r.l. 95 

– S.A.A.L.P. snc 466 

– Santangelo S.c.r.l. in liquidation - 120 

– V.A.S.CO. Imprese  Riunite - Rome 79 

– Ecosarno S.c.r.l. - Sesto S.Giovanni 52 

– Piceno S.c.r.l. - Milan - Italy 287 

– Principe Amedeo Scrl 46 

– S.E.P.Soc. en Partic.Ast S.p.A.Tunisia 16 

– Hydro Honduras Sa-Honduras 59 

– HECA S.p.A. 15 

– ME.SA. S.c.r.l. - Naples In Liq.n 1 

– Roma Sud S.c.r.l. in liquid.- Rome 2 

– AFT Kramis Consortium 101 

– Ghella -Astaldi & Asociados Cons. 101 

total 11,437 

S u b s i d i a r i e s

a s s o c i a t e s
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Commercia l  t ransact ions

debtors creditorss creditor bal. debtor bal.

Seac S.p.a.r.l. 7,561 349 7,213 0

Astaldi International JV Mozambique 16,841 9,955 6,886 0

Astaldi Senegal Ass. en Partecip. 8,942 2,781 6,161 0

CONSORCIO ASTALDI CBI 6,002 174 5,828 0

Astaldi Malawi Astaldi Astaldi Int. 6,496 2,173 4,323 0

Astaldi International 6,588 3,400 3,187 0

Italstrade S.p.a. 2,777 106 2,671 0

Astaldi-C.M.B.Due Cons. in liq.n It 2,191 14 2,176 0

S. Leonardo S.c.r.l. - Rome - Italy 2,634 860 1,774 0

Astaldi Thailand Co. Ltd 1,692 0 1,692 0

I.F.C. Due S.c.r.l. - Milan - Italy 1,715 97 1,618 0

S. Filippo S.c.r.l. - Rome - Italy 1,667 90 1,578 0

Toledo Scrl 1,555 9 1,546 0

I.F.C. S.c.r.l. - Milan - Italy 1,107 128 980 0

Romairport 1,025 158 867 0

Euroast S.r.l. 559 1 558 0

Astaldi Finance 40 150,001 0 (149,960)

Susa Dora Qauttro Scrl - Rome - Italy 1,494 9,775 0 (8,281)

Astaldi Construction Corp. of Flori 162 5,878 0 (5,715)

Railway International Construction 4,157 9,650 0 (5,494)

Cons.A.R.Z.Ast.-R.I.C.ZAIRE in liq.n It 29 5,447 0 (5,417)

Astaldi Rwanda Ass. Moment. 5,178 7,804 0 (2,626)

CO.ME.NA. S.c.r.l. - Naples - Italy 79 2,045 0 (1,966)

Astaldi de Venezuela C.A. 3,143 4,912 0 (1,769)

Eco Po Quattro S.c.r.l. - Rome - Italy 804 2,285 0 (1,481)

Forum S.c.r.l. - Rome - Italy 902 2,221 0 (1,319)

Montedil-Astaldi S.p.A. (MONTAST) 19 1,298 0 (1,279)

Astur Construction and Trade A.S. 5 997 0 (992)

Recchi S.p.A.- Astaldi S.p.A. Cons. 0 831 0 (831)

Portovesme S.c.r.l. - Rome - Italy 438 1,153 0 (715)

Palese Park srl - Rome - Italy 0 709 0 (709)

Linea A S.c.r.l. - Rome - Italy 4 521 0 (518)

other 17,191 15,022 3,574 (1,405)

total 102,998 240,843 52,631 (190,476)

s u b s i d i a r i e s

(thousands of euro)
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As fur ther  c la r i f icat ion i t  i s  a lso recorded that  among debtors ,  the most  s ign i f icant

amounts  re la te  to  the suppor t  prov ided to  organ isat ions estab l ished for  the exe-

cut ion o f  spec i f ic  cont racts ,  both in  I ta ly  and abroad,  in  te rms of  prov is ion o f  as-

sets  and serv ices ( fo r  i s tance we wou ld par t icu la r l y  h igh l ight  indust r ia l  equ ipment ,

const ruct ion means,  suppor t  o f  spec ia l i sed personne l  e tc . ) ,  as  we l l  as  f inanc ia l

suppor t .  The la t te r  a re ,  however,  cons idered o f  a  commerc ia l  nature  i f  entered in-

to  on the one hand in  re la t ion to  the i r  spec i f ic  connect ion to  the sector  o f  act iv i ty

in  wh ich the group operates,  and on the other  hand to  the par t icu la r  lega l  s t ruc-

ture  o f  the organ isat ions in  quest ion,  wh ich prov ides for  the commitment  o f  asso-

c ia tes  to  d iv ide pro f i ts ,  assets  and f inanc ia l  assets  o f  the ind iv idua l  venture  on a

pro-rata  bas is .

W i th  regard to  cred i tors ,  i t  i s  po in ted out  that  the nature  o f  these is  a t t r ibutab le ,

main ly,  to  the a l locat ion o f  jo in t  venture  costs  by pro ject  spec i f ic  compan ies,  es-

tab l ished for  the so le  purpose o f  execut ion o f  the spec i f ic  cont racts .  

The schedu le  that  fo l lows summar ises the net  var ia t ions that  have taken p lace wi th

respect  to  2001 in  debtor  and cred i tor  t ransact ions in  ex is tence wi th  subs id ia ry

and assoc ia te  compan ies.

debtors creditorss creditor bal. debtor bal.

Astaldi Bayndir JV - Turkey 22,355 18,330 4,026 0

Pegaso S.c.r.l. - Rome - Italy 7,026 3,297 3,729 0

Alosa Immobiliare in liquidation S 2,258 11 2,246 0

Vesuviana Strade S.c.r.l. - Milan 1,572 35 1,538 0

SACES SUCC.SOMALIA 1,314 0 1,314 0

Messina Stadio S.c.r.l. - Rome - Italy 2,932 1,841 1,091 0

Astaldi - Ferrocemento JV 995 40 955 0

Monte Vesuvio S.c.r.l. - Sesto S. Giov. 933 37 896 0

V.A.S.CO. Imprese  Riunite - Rome 730 43 686 0

Consorzio Iricav Uno - Rome - Italy 1,555 16,153 0 (14,598)

Pont Ventoux Scrl 5,959 20,120 0 (14,161)

Nuovo Polo Fieristico Scrl 1,634 6,378 0 (4,744)

Ferrofir Consortium 59 4,541 0 (4,483)

Veneta Sanitaria Finanza di progetto SpA 1 4,449 0 (4,448)

S.A.C.E.S. S.r.l. in liquidation 31 3,045 0 (3,014)

L.A.R. Consortium - Rome - Italy 123 3,060 0 (2,938)

Isclero S.c.r.l. - Rome - Italy 3 1,592 0 (1,589)

Diga di Blufi S.c.r.l. - Rome - Italy 2,433 3,732 0 (1,299)

Qalat - Misterbianco Consortium (CT) - 5 1,137 0 (1,131)

Iricav Due Consortium - Rome - Italia 80 1,167 0 (1,087)

Metro Veneta s.c.r.l. 566 1,282 0 (716)

C.I.R.C. Consortium - Milan - Italy 8 667 0 (659)

AFT Kramis Succ. Consortium Algeria 5,322 5,829 0 (507)

other 9,100 6,830 5,052 (2,780)

total 66,994 103,616 21,533 (58,154)

a s s o c i a t e s

debtors creditors
company 2001 2002 difference 2001 2002 difference
– subsidiary 81,352 52,631 28,721 120,541 190,476 (69,935)
– associated 32,911 21,533 11,378 46,427 58,154 (11,727)
total 114,263 74,164 40.099 166,968 248,630 (81,662)

(thousands of euro)

(thousands of euro)
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To comment  on the changes ind icated in  the prev ious schedu le  i t  i s  s ta ted that

these are  the resu l t  o f :  more care fu l  cont ro l  o f  commerc ia l  t ransact ions between

group compan ies,  wh ich appear  many,  but  wh ich are  never the less to  be cons id-

ered as typ ica l  fo r  the sector  in  wh ich i t  operates.

Comments  on the var ia t ions ind icated in  the schedu le  are  as  fo l lows:

• More care fu l  cont ro l  on commerc ia l  t ransact ions between group compan ies

which appear  numerous but  wh ich are  never the less to  be cons idered as typ ica l

for  the sector ;

• F inanc ing o f  approx imate ly  148,000 thousand Euros rece ived f rom the sub-

s id ia ry  Asta ld i  F inance resu l t ing f rom the issue o f  a  debenture  loan f rom the la t -

te r  i ssued on the Luxembourg Stock Market .

6.  Conclusions

In  conc lus ion,  in  conformi ty  w i th  the requ i rements  o f  a r t ic le  2427 po ints  15 and 16

of  the I ta l ian  C iv i l  Code,  we in form you that :

–  the d i rect  employment  s i tuat ion,  o f  both I ta l ian  and other  nat iona l i t ies ,  wh ich

appl ies  on average dur ing 2002 can be summar ised as fo l lows:  

The average number  o f  personne l  w i th  respect  to  the prev ious f inanc ia l  year  has

increased substant ia l l y.  Th is  is  exp la ined by the personne l  taken on loca l l y  by  for-

e ign permanent  organ isat ions in  Gu inea,  Tanzan ia ,  N icaragua and E l  Sa lvador.

7.  Payments to d i rectors and audi tors

The amounts  payab le  to  D i rectors ,  Aud i tors  and Genera l  Managers  o f  the Parent

company for  car ry ing out  o f  these funct ions are  as  fo l lows:

– directors 88

– executives 16

– clerical workers 910

– blue-collar workers 3,560

a v e r a g e  n u m b e r  o f  e m p l o y e e s
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(1 )  Payment  for  o f f ices he ld  as  per  ar t .  2389 paragraph 2 o f  the I ta l ian  C iv i l  Code

(2 )  Payment  for  o f f ices he ld  as  per  ar t .  2389 paragraph 2 o f  the I ta l ian  C iv i l  Code in  subs id ia ry  com-

pan ies

(3 )  Payment  for  the o f f ice  o f  d i rector  in  subs id ia ry  compan ies

(4 )  Payment  for  the o f f ice  o f  aud i tor  in  subs id ia ry  compan ies

(5 )  Sa lary

(6 )  Bonus connected wi th  a t ta inment  o f  s tock market  l i s t ing

I t  i s  communicated that  w i th  reso lu t ion o f  the Board o f  D i rectors  o f  23 Apr i l  2002

and 9 May 2002 and in  implementat ion o f  the incent ive  p lan,  the Company has as-

s igned f ree o f  cost  shares owned by Asta ld i  to  the fo l lowing members o f  the Board

of  D i rectors  and Genera l  Managers :  

person description of office payments
surname and name office duration emoluments non- bonus other

held of for the monetary and other payments
office office benefuts incentives

Anselmino Adriano Honorary chairman 12/31/2003 61,975

Monti Ernesto Chairman 12/31/2003 25,823 201,418 (1)

51,645 (2)

10,329 (3)

Astaldi Paolo Vice Chairman 12/31/2003 25,823 103,291 (1)

3,615 (3)

276,001 (5)

Di Paola Vittorio Managing Director 12/31/2003 25,823 193,671 (1)

2,170,000 (6) 393,924 (5)

Astaldi Pietro Director 12/31/2003 25,823 10,845 (3)

214,469 (5)

Astaldi Caterina Director 12/31/2003 25,823 78,079 (5)

Cerri Stefano Director and GM 12/31/2003 25,823 263,848 (5)

Grassini Franco Director 12/31/2003 25,823

De Cecco Enrico Director 12/31/2003 25,823

La Marca Ermanno Director 11/12/2002 21,519

Guidobono Cavalchini Luigi Director 12/31/2003 4,304

Lecchi Bruno Director 12/31/2003 7,499

Mariani Lucio Director 12/31/2003 25,823

Marino Giuseppe Director and GM 12/31/2003 25,823 249,656 (5)

Marraffa Roberto Director 12/31/2003 25,823

Mele Vittorio Director 12/31/2003 25,823

Mincato Nicoletta Director 12/31/2003 25,823

Pagani Paolo Director 09/16/2002 19,367

Pinto Eugenio Chairman of Board 
of Auditors 12/31/2003 16,146

Singer Pierpaolo Auditor 12/31/2003 11,220 7,614 (4)

Ramondelli Aldo Auditor 12/31/2003 11,115

Oliva Nicola General Manager 17,215 (6) 222,104 (5)

Cafiero Giuseppe General Manager 303,598 (5)

p a y m e n t s  m a d e  t o  d i r e c t o r s ,  a u d i t o r s  a n d  g e n e r a l  m a n a g e r s

(valori in euro) 
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(A )  Name and Surname

(B)  Off ice  he ld

(1 )  No.  o f  opt ions

(2 )  Average pr ice for  f in .  year  

(3 )  Ave.  exp i ry

(4 )  No.  o f  opt ions 

(5 )  Average pr ice for  f in .  year

(6 )  Ave.  exp i ry

(7 )  No.  o f  opt ions 

(8 )  Average pr ice for  f in .  year  

(9 )  Ave.  exp i ry  

(10 )  No.  o f  opt ions 

(11 )  No.  o f  opt ions 203,000 

(12 )  Average pr ice for  f in .  year  

(13 )  Ave.  exp i ry

In  add i t ion to  the abovement ioned schedu le  i t  i s  s ta ted that  tax  charges (o f  1 ,376

thousand Euros ) ,  assoc ia ted wi th  and resu l t ing f rom the t rans fer  o f  the above

shares f ree o f  charges have been incur red by the Company in  observat ion o f  the

Board o f  D i rectors ’  reso lu t ion at  the t ime o f  implementat ion o f  the above incent ive

p lan.

These accounts  present  a  t rue and fa i r  v iew of  the Company ’s act iv i t ies .  

For  and on beha l f  o f  The Board o f  D i rectors

The Cha i rman

(Ernesto Mont i )

Vittorio 
Di Paola Managing Director 203,000 0 203,000 0

Giuseppe 
Cafiero General Manager 105,000 0 105,000 0

Stefano
Cerri Director and GM 105,000 0 105,000 0

Giuseppe 
Marino Director and GM 105,000 0 105,000 0

(A) (B) (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)=1+4-7-10 (12) (13)

Option held at the Options awarded Options taken up Options expired Options held 
beginning of the during the during the during the at the end of

financial year financial year financial year fin. year the financial year
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i n t a n g i b l e  a s s e t s

12/31/2001
Value Amortisation Net book

reserve value

(valori in euro)

formation and expansion expenses 3.632.716 1.479.467 2.153.249 

patents and rights to use patents of others 2.473.108 1.728.846 744.262 

concessions, licenses, trademarks and similar rights 4.607.219 4.038.898 568.321 

works in progress and advance-payments 316.009 316.009 

other

– construction site installation costs 47.740.571 39.162.339 8.578.232 

– cost of preparing tenders 1.349.137 – 1.349.137 

– studies and designs 529.323 512.178 17.145 

– leasehold improvements 2.105.069 1.263.041 842.028 

– other long term charges 37.887.151 16.574.119 21.313.032 

Total 100.640.303 64.758.888 35.881.415 
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12/31/2002
Exchange rate Cost bal. sheet Total Transfer & Amortisation Net book

differences increases for financial year increases riclassification for financial year value

– 7.868.436 7.868.436 316.009 (2.360.148) 7.977.547 

– 111.401 111.401 – (281.651) 574.012 

– – (0) 568.321 

– (316.009) – – 

(2.130) 2.027.022 1.442.560 3.469.582 177.614 (3.469.183) 8.754.115 

1.341.836 (2.343) 1.339.493 (14.122) (925.141) 1.749.366 

33.738 – 214.968 214.968 – (101.564) 164.287 

– – (421.014) 421.014 

(575.367) 4.300.567 27.077.407 31.377.974 (163.492) (14.473.458) 37.478.689 

(543.759) 7.669.425 36.712.428 44.381.854 (0) (22.032.159) 57.687.350 



194

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

2
g r o s s  t a n g i b l e  a s s e t s  

(euro)

a m o r t i s a t i o n  r e s e r v e s

(euro)

n e t  t a n g i b l e  a s s e t s

(euro)

amortisation 
reserve at 12/31/2001 

value revaluations devaluations totalrate 

value at 12/31/2001
value amortisation book 

reserves value 

value at 12/31/2001

value revaluations devaluations total

Lands 827.501 947.129 – 1.774.630 
Buildings 242.906,31 214.592,76 457.499,07 
Assets withuot charge 2.542.393 – – 2.542.393 
Industrial buildings 4.717.651,86 – – 4.717.651,86 
Specific plant 27.942.197 9.946 – 27.952.143 
General plant 7.809.867 5.261 – 7.815.128 
Crafts 1.199.710 – – 1.199.710 
Excavators,power shovels and heavy vehicles 18.261.580 52.963 – 18.314.543 
Light vehicles, ships and planes 3.969.712 207 – 3.969.919 
Sundry small equipments 2.190.433 1.075 – 2.191.508 
Light constructions 2.100.952 310 – 2.101.262 
Metal sheet pile and shuttering 2.512.338 52.097 – 2.564.435 
Furniture, fittings and office machines 2.753.170 – – 2.753.170 
Electronic machines and office equipments 3.830.081 – – 3.830.081 
Tangible assets in course of constr. & paym. on account 1.079.098 – – 1.079.098 

81.979.590 1.283.580 – 83.263.170 

Lands 0,00% 2.168 - - 2.168 
Buildings 0,00% – – – – 
Assets withuot charge 3,00% 38.136 38.136 
Industrial buildings 3,00% 1.612.003,08 – – 1.612.003,08 
Specific plant 15,00% 21.225.250 9.947 – 21.235.197 
General plant 10,00% 3.886.957 5.262 – 3.892.219 
Crafts 10,00% 1.184.814 – – 1.184.814 
Excavators,power shovels and heavy vehicles20,00% 13.529.441 52.963 – 13.582.404 
Light vehicles, ships and planes 25,00% 2.416.220 207 – 2.416.427 
Sundry small equipments 40,00% 1.838.990 1.074 – 1.840.064 
Light constructions 12,50% 1.318.915 310 – 1.319.225 
Metal sheet pile and shuttering 25,00% 2.093.770 52.096 – 2.145.866 
Furniture, fittings and office machines 12,00% 1.956.212 – – 1.956.212 
Electronic machines and office equipments 20,00% 2.903.648 – – 2.903.648 
Tangible assets in course of constr. 

& paym. on account 0,00% – – – – 
54.006.524 121.859 – 54.128.383 

Lands 1.774.630 2.168 1.772.462 
Buildings 457.499 – 457.499 
Assets withuot charge 2.542.393 38.136 2.504.257 
Industrial buildings 4.717.652 1.612.003 3.105.649 
Specific plant 27.952.143 21.235.197 6.716.946 
General plant 7.815.128 3.892.219 3.922.909 
Crafts 1.199.710 1.184.814 14.896 
Excavators,power shovels and heavy vehicles 18.314.543 13.582.404 4.732.139 
Light vehicles, ships and planes 3.969.919 2.416.427 1.553.492 
Sundry small equipments 2.191.508 1.840.064 351.444 
Light constructions 2.101.262 1.319.225 782.037 
Metal sheet pile and shuttering 2.564.435 2.145.866 418.569 
Furniture, fittings and office machines 2.753.170 1.956.212 796.958 
Electronic machines and office equipments 3.830.081 2.903.648 926.433 
Tangible assets in course of constr. & paym. on account 1.079.098 – 1.079.098 

83.263.170 54.128.383 29.134.787 
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increases decreases exchange amortisation   
trasnsfers & trasnsfers & rate                     reserve at 12/31/2002

amortisation revaluations riclassification Disposals Devaluations riclassification difference value revaluations total 

value at 12/31/2002
value amortisation book 

reserves value 

increases decreases exchange value
reva- trasnsfers & deva- trasnsfers & rate   at 12/31/2002

purchases luations riclassification disposals luations riclassification difference value revaluations total

– – – – (30.974) 796.527 947.129 1.743.656 
4.544,82 (258.089,88) 203.954,01 – 203.954,01 

– – – – – 2.542.393 – 2.542.393 
996.935,50 5.714.587,36 – 5.714.587,36 
16.087.854 – (9.249.106) (27.504) (475.893) 34.277.548 9.946 34.287.494 

2.172.864 – (993.468) (132.533) (192.942) 8.663.788 5.261 8.669.049 
– – (332.065) – – 867.645 – 867.645 

15.718.020 214.121 (4.909.321) – (171.787) 29.112.613 52.963 29.165.576 
1.876.783 – (614.671) (5.971) (318.920) 4.906.933 207 4.907.140 
1.183.407 (10.042) (256.511) – (67.570) 3.039.717 1.075 3.040.792 

601.513 – (339.172) – (53.962) 2.309.331 310 2.309.641 
867.813 10.335 (380.498) – (26.332) 2.983.656 52.097 3.035.753 
274.670 90.459 (246.643) – (116.778) 2.754.878 – 2.754.878 
512.945 (138.861) (528.037) – (100.664) 3.575.464 – 3.575.464 
295.324 (983.475) – – 982 391.929 – 391.929 

40.592.673 – (817.463) (18.107.582) – (166.008) (1.554.840) 102.140.963 1.068.987 103.209.950 

3.549 – – (393) 5.324 - 5.324 
– – – – - - 

76.272 – – 114.408 – 114.408 
171.437,60 – – – 1.783.440,68 – 1.783.440,68 

2.477.974 (3.638.101) – – 14.892 20.080.015 9.947 20.089.962 
761.336 (489.957) – 30 (7.543) 4.150.823 5.262 4.156.085 

3.858 (324.694) – 863.978 – 863.978 
3.003.104 – (2.099.314) – (21.352) 14.411.879 52.963 14.464.842 

701.365 (361.706) – 2.863 2.758.742 207 2.758.949 
445.719 (216.425) – 62.558 2.130.842 1.074 2.131.916 
169.801 – – 11.883 1.500.599 310 1.500.909 
346.416 (379.107) – (19.567) 2.041.512 52.096 2.093.608 
131.491 (183.099) – (30.246) 1.874.358 – 1.874.358 
323.983 (495.820) – (24.053) 2.707.758 – 2.707.758 

– – – – – 
8.616.306 – – (8.188.223) – 30 (10.958) 54.423.679 121.859 54.545.537 

1.743.656 5.324 1.738.332 
203.954 – 203.954 

2.542.393 114.408 2.427.985 
5.714.587 1.783.441 3.931.147 

34.287.494 20.089.962 14.197.532 
8.669.049 4.156.085 4.512.964 

867.645 863.978 3.667 
29.165.576 14.464.842 14.700.734 

4.907.140 2.758.949 2.148.191 
3.040.792 2.131.916 908.876 
2.309.641 1.500.909 808.732 
3.035.753 2.093.608 942.145 
2.754.878 1.874.358 880.520 
3.575.464 2.707.758 867.706 

391.929 – 391.929 
103.209.950 54.545.537 48.664.415 
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A) share
capital

Individual balance at 31 dicembre 2002

1 - subsiduary companies

Assistenza Sviluppo e Tecnologie Ausiliarie alle Costruzioni
(A.S.T.A.C.) S.r.l. Via G.V. Bona, 65 - Roma - Italia 46.800,00 
Association Accidental Astaldi S.p.A. - C.B.I. S.r.l. Località "El Portillo" - Tarija - Bolivia – 
Astaldi (Thailand) Company Limited 21,125 Fl. 17 U. W. Tower II S.- Bangkok -Thailand 226.828,00 
Astaldi Africa S.p.A. Addis Abeba - Etiopia 1.032,91 
Astaldi Arabia Limited P.O. Box 58139 - Ryadh - Saudi Arabia 1.311.165,89 
Astaldi Construction Corporation of Florida 8220 State Road 85 Davie - Florida - U.S.A. 6.345.177,66 
Astaldi de Venezuela C.A. - Venezuela C.C. C.T. Primera E.P. 6 Of. 620 - Caracas - Venezuela 1.297.205,29 
Astaldi Finance S.A. Boulevard du Prince henri 19-21 - Luxembourg 250.000,00 
Astaldi International Ltd. 34-36 Gray's Inn Road - Londra - Regno Unito 3.180.661,58 
Astaldi-Astaldi International J.V. Malawi Blantyre - Malawi 9.820,00 
Astaldi-Astaldi International J.V. Mozambico R. Armando Tivane, 466 - Matola Maputo - Monzambico 9.820,00 
Astaldi-Burundi Association Momentanée Avenue de l'O.U.A. B.P. 325 - Bujumbura - Burundi 29.062,73 
Astaldi-Caldart AS.CAL. S.c.r.l. in liquidazione Via Giovanni Pacini, 12 - Palermo - Italia 46.800,00 
Astaldi-Rwanda Association Momentanée Rue de la Douane - Kigali - Rwanda 20.231,26 
Astaldi-Senegal Association en participation Avenue Roume Dakar, 16 4ème G. S. - Dakar - Senegal 91.005,42 
Astur Construction and Trade A.S. Aydinpinar Cad. Kucukmehmetler Koyu - Turchia 528.336,68 
Bussentina S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 25.500,00 
CO.ME.NA. S.c.r.l. Via Morghen, 36 - Napoli - Italia 20.658,28 
CO.NO.CO. S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 25.500,00 
Colli Albani S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 25.500,00 
Consorcio Astaldi - C.B.I. Av. Iturralde 1308 Esquina San Salvador - La Paz - Bolivia – 
Consorcio Astaldi-Columbus (Nicaragua) Plantel Km.101,300 Carretera Panamerica Norte - Sebaco - Nicaragua1.573,21 
Consorzio A.R.Z. - Astaldi-R.I.C.- ZAIRE in liquidazione Via G.V. Bona, 65 - Roma - Italia 25.822,84 
Consorzio Astaldi-C.M.B. Due in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.329,14 
Consorzio Olbia Mare in liquidazione Via G. V. Bona, 65 - Roma - Italia 15.493,71 
Cospe S.c.r.l. Via G. V. Bona, 65 - Roma - Italia 10.200,00 
Diga di Arcichiaro S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 35.700,00 
DIP.A. S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00 
DP 2M S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00 
Eco Po Quattro S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 25.500,00 
Euroast S.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 15.300,00 
Fiorbis S.c.r.l. in liquidazione Viale Sarca, 336 - Milano - Italia 46.481,12 
Forum S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 51.000,00 
Groupement Astaldi - Italstrade - El Hajji-Hour Marocco – 
Groupement Astaldi SpA - Astaldi International Ltd Gibuti B.P. 4230 - Djibouti - Gibuti – 
I.F.C. Due S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia 45.900,00 
I.F.C. S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia 46.481,12 
Italstrade S.p.A. (ex Place Moulin S.p.A.) Via Agrigento, 5 - Roma - Italia 22.000.000,00 
Linea A S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 25.500,00 
Montedil-Astaldi S.p.A. (MONTAST) in liquidazione Via G.V. Bona, 65 - Roma- Italia 408.000,00 
Mormanno S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00 
Palese Park S.r.l. Via G.V. Bona, 65 - Roma - Italia 1.020.000,00 
Portovesme S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 25.500,00 
Quattro Venti S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 51.000,00 
R.I.C.-Railway International Construction S.p.A. Via G.V. Bona, 65 - Roma - Italia 2.580.000,00 
Redo-Association Momentanée 228, Avenue des Fleurs B.P. 8734 - Rep. Dem. del Congo – 
S. Filippo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00 
S. Leonardo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00 
Silva S.r.l. in liquidazione Via Monte Santo,1 - Roma - Italia 15.300,00 
Susa Dora Quattro S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 51.000,00 
TE.CRO. S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00 
Toledo S.c.r.l. Via Morghen, 36 - Napoli - Italia 50.000,00 
Tri.Ace. S.c.a.r.l. Via G.V. Bona, 65 - Roma - Italia 45.900,00 
Viadotti di Courmayeur S.c.r.l. Via G.V. Bona,65 - Roma - Italia 10.200,00 
Viadotto Fadalto S.c.r.l. in liquidazione Viale Sarca ,336 - Milano - Italia 51.129,23 
Total 1) - subsidiary companies

2 - associated companies

A.F.M. Astaldi-Ferrocemento-Mambrini S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia 45.900,00 
Adduttore Ponte Barca S.c.r.l. Via di Pietralata, 140 - Roma - Italia 45.900,00 
Almo S.c.r.l. in liquidazione Via Privata D. Giustino, 3/A - Napoli - Italia 46.481,12 
Alosa Immobiliare S.p.A. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.320.000,00 
Association en partecipation SEP Somatra Bredero - Tunisia – 
Astaldi Bayndir Joint Venture Ilkadim Sokak, 19 Gaziomanpasa- Ankara - Turchia – 
Astaldi-Ecuador S.A. Portugal 617 y 6 de Diciembre - Guayaquil - Ecuador – 
Astaldi-Ferrocemento J.V. Pakistan 10-Ha Khayaban-E-Shujat - Karachi - Pakistan 49.101,00 
Astaldi-Thiess J.O. C. C. E. 412- Jl.Raya Kko- Cilandak - Jakarta - Indonesia – 
Avola S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00 
Blufi 1 S.c.r.l. in liquidazione Zona Industriale - Agrigento - Italia 25.822,84 
C.E.I.T.R.A.L. in liquidazione Via Carlo Pisacane, 2 - Carpi - Italia 10.000,00 
C.F.M. S.c.r.l. in liquidazione Via Privata D. Giustino , 3/A - Napoli - Italia 41.316,55 
Carnia S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 45.900,00 
Cogital S.c.r.l. in liquidazione Viale Italia, 1 - Milano - Italia 60.044,00 
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B) stockholders' C) profit (loss) D) %  E) book F) share of G) share of H) coverage E-F-G-H
equity for the year ownership value net equity provision for of

risks losses

145.450,15 13.240,61 100,000% 53.195,06 145.450,15 – – (92.255,09)
– – 70,000% – – – – – 

(1.492.602,22) (431.468,00) 25,000% 68.745,53 (373.150,56) – – 441.896,09 
1.032,91 – 100,000% – 1.032,91 – – (1.032,91)

1.355.286,21 – 60,000% 892.389,49 813.171,73 – – 79.217,76 
12.316.496,40 8.301.534,48 90,000% 5.319.168,41 11.084.846,76 – – (5.765.678,35)

9.053.217,13 5.297.390,06 99,804% 1.297.205,29 9.035.472,82 – – (7.738.267,53)
320.133,41 70.133,41 99,960% 249.900,00 320.005,36 – – (70.105,36)

2.531.860,13 10.943,16 100,000% 3.280.527,05 2.531.860,13 190.239,40 – 558.427,52 
(3.789.334,84) (164.854,00) 60,000% 4.999,45 (2.273.600,90) – – 2.278.600,35 
(5.197.867,59) (1.781.524,00) 60,000% 5.105,70 (3.118.720,55) – – 3.123.826,25 
3.127.588,29 (221.726,00) 90,000% 29.062,55 2.814.829,46 – – (2.785.766,91)

23.592,57 (9.384,76) 60,000% 14.053,73 14.155,54 – – (101,81)
1.680.015,41 – 60,000% 20.231,14 1.008.009,25 – – (987.778,11)
1.224.815,59 (162.251,00) 60,000% 54.602,92 734.889,35 – – (680.286,43)
2.048.081,02 (1.208.738,00) 99,000% 563.992,99 2.027.600,21 – – (1.463.607,22)

25.822,84 – 78,800% 20.348,40 20.348,40 – – – 
20.658,28 – 70,432% 14.549,62 14.550,04 – – (0,42)
25.822,84 – 80,000% 11.620,28 20.658,27 – – (9.037,99)
17.166,02 (8.656,82) 60,000% 9.951,48 10.299,61 – – (348,13)

– – 60,000% – – – – – 
1.259.201,61 553.870,18 98,000% 1.100,85 1.234.017,58 – – (1.232.916,73)

28.315,51 5.552,05 1,000% 227,64 283,16 – – (55,52)
13.098,14 8.254,20 99,995% 4.843,69 13.097,49 – – (8.253,80)

(722.586,86) (977,06) 72,500% – (523.875,47) 524.570,72 – (695,25)
10.329,14 – 100,000% 5.681,03 10.329,14 – – (4.648,11)
36.151,98 – 100,000% 36.151,98 36.151,98 – – – 
10.329,14 – 100,000% 10.329,14 10.329,14 – – – 

(28.431,04) (4.153,89) 72,000% – (20.470,35) 20.470,35 – – 
25.822,84 – 80,000% 20.658,28 20.658,27 – – 0,01 

(130.662,00) – 100,000% – (130.662,00) 130.662,00 – – 
25.848,23 (788,97) 99,980% 25.817,21 25.843,06 – – (25,85)
51.645,69 – 59,990% 30.982,25 30.982,25 – – – 

– – 10,000% – – – – – 
– – 60,000% – – – – – 

22.723,69 (23.757,42) 99,990% 17.759,98 22.721,42 – – (4.961,44)
45.455,73 (1.025,39) 66,660% 15.493,71 30.300,79 – – (14.807,08)

16.871.947,15 (5.144.907,16) 100,000% 21.594.955,59 16.871.947,15 – – 4.723.008,44 
25.822,84 – 100,000% 25.822,84 25.822,84 – – – 

2.705.168,78 1.090,97 100,000% 650.735,69 2.705.168,78 – – (2.054.433,09)
(52.250,00) (953,30) 74,990% – (39.182,28) 39.182,28 – – 

1.011.392,57 (21.521,23) 99,000% 1.022.584,66 1.001.278,64 – – 21.306,02 
25.822,84 – 80,000% 20.658,28 20.658,27 – – 0,01 
51.645,69 – 60,000% 30.987,41 30.987,41 – – – 

5.223.658,62 22.206,65 100,000% 2.839.831,22 5.223.658,62 – – (2.383.827,40)
630.955,08 75,000% 29.487,06 473.216,31 – – (443.729,25)

10.329,14 – 80,000% 8.263,31 8.263,31 – – – 
10.329,14 – 51,000% 5.267,86 5.267,86 – – – 

(35.707,10) (8.163,98) 99,000% – (35.350,03) 35.350,04 – (0,01)
51.645,69 – 90,000% 46.481,12 46.481,12 – – – 

(128.019,59) (138.348,73) 100,000% – (128.019,59) 128.019,59 – – 
49.999,00 – 90,394% 45.197,00 45.196,10 – – 0,90 
46.481,12 – 80,000% 37.184,90 37.184,90 – – – 
10.329,14 – 66,670% 3.718,49 6.886,44 – – (3.167,95)
34.078,84 (357,39) 80,000% 27.263,07 27.263,07 – – – 

38.467.133,35 51.918.143,36 1.068.494,38 – (14.519.504,39)

23.168,53 (22.116,72) 35,000% 8.108,99 8.108,99 – – –
46.481,12 – 24,330% 11.308,86 11.308,86 – – –
46.481,12 – 35,000% 16.268,39 16.268,39 – – –

(35.293.111,81) (1.474.481,39) 50,000% – (17.646.555,91) – 17.687.398,82 40.842,91 
– – 40,000% – – – – –
– – 50,000% – – – – –
– – 20,000% 3.098,74 – – – 3.098,74 

(1.990.104,00) (176.897,00) 50,000% 20.314,32 (995.052,00) – – 1.015.366,32 
– – 50,000% – – – – –

10.329,14 – 50,000% 5.164,57 5.164,57 – – –
13.089,14 – 32,000% 4.188,52 4.188,52 – – –
10.329,14 – 31,000% 3.202,03 3.202,03 – – –
41.316,55 – 50,000% 20.658,28 20.658,28 – – –
29.953,21 (16.527,91) 33,000% 9.884,56 9.884,56 – – –
60.045,00 – 50,000% 30.022,50 30.022,50 – – –

(table follows)
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A) share
capital

Individual balance at 31 dicembre 2002

Consorcio Conintur-Astaldi
- Venezuela C.C.C.T. 1ra Etapa Piso 1 of. 107- Chuao - Caracas - Venezuela –
Consorcio Contuy Medio - Venezuela A.vda Andres Bello, Ed. Atlantic Piso 7, Ofic. 1-7 - Venezuela –
Consorcio Ghella-Astaldi & Asociados Santo Dominco - Repubblica Dominicana 18.683,91 
Consorcio Ghella-Astaldi-WTC Repubblica Dominicana –
Consorcio Grupo Contuy - Proyectos y Obras de Ferrocarriles CCC Tamanaco Etapa Piso 6 Of.620 Chuao - Caracas - Venezuelara –
Consorcio Metro Los Teques Venezuela –
Consorzio Astaldi-Federici-Todini Via G.V. Bona, 65 - Roma - Italia 46.481,12 
Consorzio Astaldi-Federici-Todini Kramis Via G.V. Bona, 65 - Roma - Italia 100.000,00 
Consorzio Astaldi-ICE Av .Libertador Bolivar, 1842 - Cochabamba - BOLIVIA –
Consorzio Bonifica Lunghezza - C.B.L. Via Calderon de la Barca, 87 - Roma - Italia 10.000,00 
Consorzio C.I.R. in liquidazione Via Salaria, 1039 - Roma - Italia 15.492,00 
Consorzio C.I.R.C. Via G.V. Bona, 65 - Roma - Italia 51.000,00 
Consorzio Carnia Via G.V. Bona,65 - Roma - Italia 51.645,69 
Consorzio Co.Fe.Sar. Viale Liegi, 26 - Roma - Italia 51.645,69 
Consorzio Cogitau S.c.n.c. in liquidazione Via G.V. Bona, 65 - Roma - Italia 61.974,83 
Consorzio Consarno Via Napoli, 329 - Castellammare di Stabia (NA) - Italia 20.658,00 
Consorzio Consavia S.c.n.c. in liquidazione Via G.V. Bona, 65 - Roma - Italia 20.658,28 
Consorzio Dipenta S.p.A. - Ugo Vitolo in liquidazione Via Chiatamone, 57 - Napoli - Italia 2.582,28 
Consorzio Ferrofir Via Ombrone, 2/g - Roma - Italia 30.987,41 
Consorzio Galileo S.c.r.l. Via Francesco Petrarca, 22/A - Roma - Italia 10.000,00 
Consorzio Gi.It. in liquidazione Via Privata D. Giustino, 3/A - Napoli - Italia 2.582,28 
Consorzio Inau in liquidazione Viale Cesare Pavese, 205 - Roma - Italia 77.468,53 
Consorzio Iricav Due Via F. Tovaglieri, 413 - Roma - Italia 510.000,00 
Consorzio Iricav Uno Via F. Tovaglieri, 413 - Roma - Italia 516.456,90 
Consorzio Ital.Co.Cer. Piazza Buenos Aires, 5 - Roma - Italia 51.600,00 
Consorzio Italvenezia Via Salaria, 1039 - Roma - Italia 77.450,00 
Consorzio L.A.R. Via Palestro, 30 - Roma - Italia 206.582,76 
Consorzio Metrofer Viale Liegi, 26 - Roma - Italia 25.822,84 
Consorzio Novocen Via Oraz, 143 - Napol i - Italia 51.640,00 
Consorzio Qalat Corso Carlo Marx, 19 - Misterbianco (CT) - Italia 10.327,00 
Consorzio Recchi S.p.A.- Astaldi S.p.A. Via Salaria, 1039 - Roma - Italia 51.645,69 
Consorzio Tre Fontane Nord in liquidazione Via G.V. Bona, 65 - Roma - Italia 15.493,71 
DI.SA. Disinquinamento Sarno S.c.r.l. in liquidazione Viale Italia, 1 - Sesto S. Giovanni (MI) - Italia 50.490,00 
Diga di Blufi S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 45.900,00 
Ecosarno S.c.r.l. Viale Italia,1 - Sesto S. Giovanni (MI) - Italia 50.490,00 
Fosso Canna S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 25.500,00 
Groupement Eurolep Shifflandestrasse, 35 - Aran 5000 - Svizzera 62.127,39 
Holding Eléctrica Centroamericana S.p.A. -

(Heca S.p.A.) in liquidazione Via G.V. Bona, 65 - Roma - Italia 100.000,00 
Hydro Honduras S.A. Ap.3199, Salida Norte Blvd. Fuerzas Armadas - El Carriza l - 

Tegucigalpa - Honduras 2.518.655,24 
IAC Joint Venture 17F - 2, No.6 Min Chuan 2 Rad., - Chen Chen - Taiwan –
Infraflegrea S.c.r.l. Via Privata D.Giustino n° 3/A - Napoli 46.600,00 
Isclero S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 12.000,00 
M.N. Metropolitana di Napoli S.p.A. Via Galileo Ferraris 101 - Napoli - Italia 3.655.397,00 
Marsico Nuovo S.c.r.l. Via Dora, 2 - Roma - Italia 10.200,00 
ME.SA. S.c.r.l. in liquidazione Via della Cooperazione, 30 - Bologna - Italia 40.800,00 
Messina Stadio S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 45.900,00 
Metroveneta S.c.r.l. Piazza Castello, 16 - Padova - Italia 25.500,00 
Monte Vesuvio S.c.r.l. Viale Italia, 1 - Sesto S. Giovanni (MI) - Italia 45.900,00 
N.P.F. - Nuovo Polo Fieristico S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 40.000,00 
Nova Metro S.c.r.l. Via Montello, 10 - Roma - Italia 40.800,00 
Parking Puccini S.c.r.l. in liquidazione Viale Italia,1 - Sesto S. Giovanni (MI) - Italia 45.900,00 
Pegaso S.c.r.l. Via F. Tovaglieri, 17 - Roma - Italia 260.000,00 
Piana di Licata S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia 10.200,00 
Piceno S.c.r.l. in liquidazione Viale Italia,1 - Sesto S. Giovanni ( MI) - Italia 10.200,00 
Pont Ventoux S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 51.000,00 
Principe Amedeo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 10.200,00 
Priolo Siracusa S.c.r.l. Piazza Velasca, 4 - Milano - Italia 10.329,14 
Raggruppamento Astaldi-Vianini in liquidazione S.P. per Fisciano Km.1 - Fisciano (SA) - Italia 25.822,84 
Roma Sud S.c.r.l. in liquidazione V.le Dell'Astronomia, 9 - Roma - Italia 10.200,00 
S.A.A.L.P. S.n.c. in liquidazione Via Boncompagni, 47 - Roma - Italia 51.646,00 
S.A.C.E.S. S.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 26.000,00 
S.E.I.S. S.p.A. Via Monte Santo, 1 - Roma - Italia 3.877.500,00 
Sa.Di.Pe. S.c.r.l. in liquidazione Via Della Dataria, 22 - Roma - Italia 40.800,00 
Santangelo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia 51.000,00 
SO.GE.DEP. S.r.l. in liquidazione Via dell'Astronomia, 9 - Roma - Italia 20.658,28 
So.Gr.Es. S.c.p.a. in liquidazione Via Agnello, 19 - Milano - Italia 129.000,00 
Tangenziale Seconda S.c.r.l. in liquidazione Piazza Velasca, 2 - Milano - Italia 45.900,00 
Transeuropska Autocesta D.o.o Maksimirska 120/III 10000 - Zagabria - Croazia 6.466.390,57 
Truncu Reale S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 30.600,00 
V.A.S.CO. Imprese Riunite Via Montello, 10 - Roma - Italia 51.645,69 
Val Pola S.c.r.l. in liquidazione Viale Sarca, 336 - Milano - Italia 46.481,12 
Valle Caudina S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 50.000,00 
Veneta Sanitaria Finanza di Progetto S.p.A. Via Cesare Battisti n°2 - Mestre - VE 20.500.000,00 
Vesuviana Strade S.c.r.l. Via G.V. Bona, 65 - Roma - Italia 45.900,00 
total 2) - associated companies
grand total

associated companies - continua
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B) stockholders' C) profit (loss) D) %  E) book F) share of G) share of H) coverage E-F-G-H
equity for the year ownership value net equity provision for of

risks losses

– – 20,000% – – – – –
– – 28,300% 109.617,98 – – – 109.617,98 

18.683,91 – 33,300% 6.221,74 6.221,74 – – –
– – 33,300% 6.917,63 – – – 6.917,63 
– – 32,330% – – – – –
– – 30,000% 2,00 – – – 2,00 

46.481,12 – 33,330% 15.493,71 15.492,16 – – 1,55 
100.000,00 – 49,995% 49.995,00 49.995,00 –

– – 50,000% – – – – –
10.000,00 – 49,000% 4.900,00 4.900,00 – – –
15.493,71 – 33,300% 5.164,57 5.159,41 – – 5,16 
51.645,69 – 25,000% 12.911,42 12.911,42 – – –
51.645,69 – 33,000% 17.043,08 17.043,08 – – –
51.644,00 – 30,000% 15.493,71 15.493,20 – – 0,51 

1.186.541,66 (24.013,44) 38,100% 23.612,40 452.072,37 – – (428.459,97)
20.656,00 – 25,000% 5.164,57 5.164,00 – – 0,57 
20.905,69 247,42 25,000% 4.897,34 5.226,42 – – (329,08)

– – 50,000% – – – – –
334.061,31 – 66,666% 20.658,28 222.705,31 – – (202.047,03)

10.000,00 – 40,000% 4.000,00 4.000,00 –
2.582,28 – 50,000% 1.291,14 1.291,14 – – –

58.270,08 (19.198,44) 40,630% 23.675,83 23.675,13 – – 0,70 
516.456,90 – 32,990% 170.379,13 170.379,13 – – –
516.456,90 – 27,910% 144.143,13 144.143,12 – – 0,01 

51.645,69 – 30,000% 15.493,71 15.493,71 – – –
77.468,53 – 25,000% 19.367,13 19.367,13 – – –

206.582,76 – 29,410% 51.645,69 60.755,99 – – (9.110,30)
25.822,84 – 33,320% 8.607,62 8.604,17 – – 3,45 

2.315.370,62 1.858.387,33 40,760% 19.475,59 943.745,06 – – (924.269,47)
10.329,14 – 40,000% 4.131,66 4.131,66 – – –
51.645,69 – 50,000% 25.822,84 25.822,85 – – (0,01)
(2.716,97) (8.143,14) 33,333% – (905,65) 905,66 – (0,01)

(378.637,00) (45.260,00) 33,230% – (125.821,08) 125.821,08 – –
46.481,12 – 50,000% 23.240,56 23.240,56 – – –
51.131,00 – 33,334% 17.043,08 17.044,01 – – (0,93)

(38.882,80) (24.290,70) 32,000% – (12.442,50) 12.442,50 – –
56.334,78 – 22,000% 8.087,51 12.393,65 – – (4.306,14)

6.026,00 (106.026,00) 50,000% 3.013,00 3.013,00 – – –

1.582.346,02 (936.309,22) 20,293% 519.624,88 321.105,48 – – 198.519,40 
– – 45,000% – – – – –
– – 50,000% 23.300,00 – – – 23.300,00 

12.000,00 – 31,170% 3.740,40 3.740,40 – – –
7.163.005,27 (382.344,61) 22,620% 3.298.708,14 1.620.271,79 – – 1.678.436,35 

45.033,00 6.468,00 25,000% 2.582,28 11.258,25 – – (8.675,97)
41.316,55 – 25,000% 10.329,14 10.329,14 – – –
46.481,12 – 33,330% 15.493,71 15.492,16 – – 1,55 
25.822,84 – 50,000% 12.911,42 12.911,42 – – –
46.481,12 – 50,000% 23.240,56 23.240,56 – – –
40.000,00 – 50,000% 20.000,00 20.000,00 – – –
41.316,55 – 20,000% 8.263,31 8.263,31 – – –
24.344,00 (22.137,00) 50,000% 12.172,00 12.172,00 – – –

260.000,00 – 43,750% 113.750,00 113.750,00 – – –
(240.080,19) (26.861,55) 35,000% – (84.028,07) 87.064,71 – (3.036,64)

(19.278,00) (29.608,00) 50,000% – (9.639,00) 9.639,00 – –
51.645,69 – 56,250% 23.240,56 29.050,70 – – (5.810,14)

(55.348,65) (65.677,79) 50,000% – (27.674,33) 27.674,33 – (0,01)
77.648,24 – 20,000% 2.065,83 15.529,65 – – (13.463,82)
23.971,35 (1.851,49) 50,000% 9.683,57 11.985,68 – – (2.302,11)
10.200,00 – 31,000% 3.202,03 3.162,00 – – 40,03 
24.396,00 – 30,000% 7.318,80 7.318,80 – – –

729.523,69 (427.860,09) 37,000% 9.554,45 269.923,77 – – (260.369,32)
4.916.606,00 1.152.433,00 48,330% 1.872.156,26 2.376.195,68 – – (504.039,42)

(143.737,83) (20.908,80) 49,950% – (71.797,05) 71.797,05 – –
29.171,54 (2.272,20) 45,000% 12.755,25 13.127,19 – – (371,94)

(18.882,58) 34.352,11 22,840% 3.533,24 (4.312,78) – – 7.846,02 
129.114,22 – 25,000% 32.278,56 32.278,56 – – 0,01 

46.481,12 – 42,730% 19.640,70 19.861,38 – – (220,68)
6.199.788,33 – 49,000% 3.157.743,80 3.037.896,28 – – 119.847,52 

30.987,41 – 34,000% 10.535,72 10.535,72 – – –
84.472,80 – 29,000% 14.977,25 24.497,11 – – (9.519,86)
45.489,88 (532,24) 35,000% 15.921,46 15.921,46 – – –
51.645,69 – 52,240% 20.234,78 20.234,78 – – –

20.500.000,00 – 31,000% 6.355.000,00 6.355.000,00 – – –
46.481,12 – 30,000% 13.944,34 13.944,34 – – –

16.617.633,25 (2.150.939,64) 335.344,33 17.687.398,82 827.515,56 
55.084.766,60 49.767.203,73 1.403.838,71 17.687.398,82 (13.691.988,83)
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c h a n g e s  i n  c o n s o l i d a t e d  s t o c k h o l d e r s  e q u i t y

subscibed share legal reserve for conversion
capital premium reserve own reserve or

reserve shares loss

Balance at 31 December 2002 (Euro Thousands)

balance at 31 december 2001 58.421 8.757 4.962 361 19.880

own shares cancellation 0 (361)

share premium reserve 4.883 (4.883)

convertible bonds 14.821 21.332

proceeds from increase in share capital 20.300 42.630

payments of dividends 0 1.662

change in conversion reserve 0 (22.738)

profit (loss) for the year 0

balance at 31 december 2002 98.425 67.836 6.624 0 (2.858)
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extraordinary reserve for merger euro profit (loss) total
reserve special advance conversion for the year stockholders 

liabilities reserve difference equity

3.711 798 14.930 (1) 33.237 145.056

361 0

0

36.153

62.930

18.172 (33.237) (13.403)

(1) (22.739)

11.876 11.876

22.244 798 14.930 (2) 11.876 219.873
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a s t a l d i ' s  c o m p a n i e s  

1 - subsidiary companies

Albapavstrade Sh.P.K. Rruga Dibres 420 - Tirana - Albania LEC
Amsar Burundi S.p.a.r.l. B.P. 325 Avenue de l'O.U.A. - Bujumbura - Burundi BIF
Assistenza Sviluppo e Tecnologie Ausiliarie 

alle Costruzioni (A.S.T.A.C.) S.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Association Accidental Astaldi S.p.A. - C.B.I. S.r.l. Località "El Portillo" - Tarija - Bolivia –
Astaldi (Thailand) Company Limited 21,125 Fl. 17 U. W. Tower II S.- Bangkok -Thailand BHT
Astaldi Africa S.p.A. Addis Abeba - Etiopia EUR
Astaldi Arabia Limited P.O. Box 58139 - Ryadh - Saudi Arabia SAR
Astaldi Construction Corporation of Florida 8220 State Road 85 Davie - Florida - U.S.A. US$
Astaldi de Venezuela C.A. - Venezuela C.C. C.T. Primera E.P. 6 Of. 620 - Caracas - Venezuela VEB
Astaldi Finance S.A. Boulevard du Prince henri 19-21 - Luxembourg EUR
Astaldi International Burundi - Association Momentanée Bujumbura - Burundi US$
Astaldi International Inc. Bank of Liberia Building P.O. Box 660 - Liberia US$
Astaldi International Ltd. 34-36 Gray's Inn Road - Londra - Regno Unito GBP
Astaldi-Astaldi International J.V. Malawi Blantyre - Malawi US$
Astaldi-Astaldi International J.V. Mozambico R. Armando Tivane, 466 - Matola Maputo - Monzambico US$
Astaldi-Burundi Association Momentanée Avenue de l'O.U.A. B.P. 325 - Bujumbura - Burundi US$
Astaldi-Caldart AS.CAL. S.c.r.l. in liquidazione Via Giovanni Pacini, 12 - Palermo - Italia EUR
Astaldi-Rwanda Association Momentanée Rue de la Douane - Kigali - Rwanda US$
Astaldi-Senegal Association en participation Avenue Roume Dakar, 16 4ème G. S. - Dakar - Senegal XOF
Astaldi-Socofran Association Momentanée Congo –
Astur Construction and Trade A.S. Aydinpinar Cad. Kucukmehmetler Koyu - Turchia TRL
Bussentina S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
CO.ME.NA. S.c.r.l. Via Morghen, 36 - Napoli - Italia EUR
CO.NO.CO. S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Colli Albani S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Consorcio Astaldi - C.B.I. Av. Iturralde 1308 Esquina San Salvador - 

La Paz - Bolivia US$
Consorcio Astaldi Centroxca C.C.C. Tamanaco 1ra. Etapa Piso 6 Of. 620 - Caracas - 

Venezuela NIC
Consorcio Astaldi-Columbus (El Salvador) Avenida Antiguo Cuscatlan No. 9/A - Colonia La Sultana - 

El Salvador SVC
Consorcio Astaldi-Columbus (Honduras) Plantel El Carrizal, Bdl. Fuerzas Armadas - Tegucigalpa - 

Honduras HNL
Consorcio Astaldi-Columbus (Nicaragua) Plantel Km.101,300 Carretera Panamerica Norte - Sebaco - 

Nicaragua US$
Consorzio A.R.Z. - Astaldi-R.I.C.- ZAIRE in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Astaldi-C.M.B. Due in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Ferrofir Via Ombrone, 2/g - Roma - Italia EUR
Consorzio Olbia Mare in liquidazione Via G. V. Bona, 65 - Roma - Italia EUR
Cospe S.c.r.l. Via G. V. Bona, 65 - Roma - Italia EUR
Diga di Arcichiaro S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
DIP.A. S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
DP 2M S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Eco Po Quattro S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Euroast S.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Fiorbis S.c.r.l. in liquidazione Viale Sarca, 336 - Milano - Italia EUR
Forum S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Groupement Astaldi - Italstrade - El Hajji-Hour Marocco
Groupement Astaldi SpA - Astaldi International Ltd Gibuti B.P. 4230 - Djibouti - Gibuti US$
I.F.C. Due S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia EUR
I.F.C. S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia EUR
I.T.S. S.p.A. Via G.V. Bona, 65 - Roma - Italia EUR
Italstrade CCCF JV Romis Construction S.r.l. Piata Pache Protopopescu, 9 - Bucarest - Romania LEI
Italstrade S.p.A. (ex Place Moulin S.p.A.) Via Agrigento, 5 - Roma - Italia EUR
Italstrade Somet Jv Rometro S.r.L. Serbanescu, 49 Sector 1 - Bucarest - Romania LEI
Legnami Pasotti Italia I.C. S.r.l. Via Agrigento n°5 - Roma - Italia EUR
Linea A S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Montedil-Astaldi S.p.A. (MONTAST) in liquidazione Via G.V. Bona, 65 - Roma- Italia EUR
Mormanno S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Palese Park S.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Pont Ventoux S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Portovesme S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Quattro Venti S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
R.I.C.-Railway International Construction S.p.A. Via G.V. Bona, 65 - Roma - Italia EUR
Redo-Association Momentanée 228, Avenue des Fleurs B.P. 8734 - Rep. Dem. del Congo ZRZ
Romairport S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Romstrade S.r.l. Piazza Pache Protopopescu, 9 - Bucarest - Romania LEI
S. Filippo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
S. Leonardo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
S.U.G.C.T. S.A. Calarasi Varianta Nord, 1 - Calarasi - Romania LEI
Seac S.p.a.r.l. Avenue des Fleurs - Kinshasa/Gombe - Rep.Dem. del Congo ZRZ
Silva S.r.l. in liquidazione Via Monte Santo,1 - Roma - Italia EUR
Susa Dora Quattro S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
TE.CRO. S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Todaro S.r.l. in liquidazione Via Giovanni Pacini, 12 - Palermo - Italia EUR
Toledo S.c.r.l. Via Morghen, 36 - Napoli - Italia EUR
Tri.Ace. S.c.a.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Viadotti di Courmayeur S.c.r.l. Via G.V. Bona,65 - Roma - Italia EUR
Viadotto Fadalto S.c.r.l. in liquidazione Viale Sarca ,336 - Milano - Italia EUR
total 1) - subsidiary companies

2 - associated companies

currencyat 31 December 2002
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239.633.652,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 100,000% 100,000%
200.000.000,00 31.189,00 0,00 0,00 0,00 0,00 0,00 0,000% 100,000% 100,000%

46.800,00 0,00 0,00 53.195,06 0,00 0,00 53.195,06 100,000% 0,000% 100,000%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 70,000% 0,000% 70,000%

10.000.000,00 100.000,00 25.000,00 68.745,53 0,00 0,00 68.745,53 25,000% 24,000% 49,000%
1.033,00 0,00 0,00 0,00 0,00 0,00 0,00 100,000% 0,000% 100,000%

5.000.000,00 5.000,00 3.000,00 892.389,49 0,00 0,00 892.389,49 60,000% 40,000% 100,000%
4.290.000,00 2.000,00 1.800,00 3.578.552,00 1.740.616,41 0,00 5.319.168,41 90,000% 10,000% 100,000%

110.300.000,00 110.300,00 110.083,00 1.297.205,29 0,00 0,00 1.297.205,29 99,804% 0,000% 99,804%
250.000,00 0,00 0,00 0,00 249.900,00 0,00 249.900,00 99,960% 0,000% 99,960%

50.000,00 0,00 0,00 13.384,08 0,00 (13.384,08) 0,00 30,000% 70,000% 100,000%
3.000.000,00 300.000,00 276.000,00 0,00 0,00 0,00 0,00 0,000% 100,000% 100,000%
2.000.000,00 2.000.000,00 2.000.000,00 3.280.527,05 0,00 0,00 3.280.527,05 100,000% 0,000% 100,000%

10.000,00 0,00 0,00 4.999,45 0,00 0,00 4.999,45 60,000% 40,000% 100,000%
10.000,00 0,00 0,00 5.105,70 0,00 0,00 5.105,70 60,000% 40,000% 100,000%
50.000,00 0,00 0,00 29.062,55 0,00 0,00 29.062,55 90,000% 10,000% 100,000%
46.800,00 0,00 0,00 14.053,73 0,00 0,00 14.053,73 60,000% 0,000% 60,000%
50.000,00 0,00 0,00 20.231,14 0,00 0,00 20.231,14 60,000% 40,000% 100,000%

50.000.000,00 0,00 0,00 54.602,92 0,00 0,00 54.602,92 60,000% 40,000% 100,000%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 60,000% 0,000% 60,000%

23.790.610.000,00 2.379.061,00 2.355.270,00 563.992,99 0,00 0,00 563.992,99 99,000% 0,000% 99,000%
25.500,00 0,00 0,00 283.591,39 0,00 (263.242,99) 20.348,40 78,800% 0,000% 78,800%
20.658,00 0,00 0,00 14.549,62 0,00 0,00 14.549,62 70,432% 0,000% 70,432%
25.500,00 0,00 0,00 0,00 11.620,28 0,00 11.620,28 80,000% 0,000% 80,000%
25.500,00 0,00 0,00 9.951,48 0,00 0,00 9.951,48 60,000% 0,000% 60,000%

100.000,00 0,00 0,00 0,00 0,00 0,00 0,00 60,000% 0,000% 60,000%

10.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 99,500% 99,500%

100.000,00 0,00 0,00 7.030,44 0,00 (7.030,44) 0,00 98,000% 0,000% 98,000%

100.000,00 0,00 0,00 8.372,73 0,00 (8.372,73) 0,00 98,000% 0,000% 98,000%

1.602,00 0,00 0,00 1.271,98 (171,13) 0,00 1.100,85 98,000% 0,000% 98,000%
25.823,00 0,00 0,00 227,64 0,00 0,00 227,64 1,000% 99,000% 100,000%
10.329,00 0,00 0,00 4.843,69 0,00 0,00 4.843,69 99,995% 0,000% 99,995%
30.987,00 0,00 0,00 20.658,28 0,00 (20.658,28) 0,00 66,666% 0,000% 66,666%
15.494,00 0,00 0,00 0,00 0,00 0,00 0,00 72,500% 0,000% 72,500%
10.200,00 0,00 0,00 5.681,03 0,00 0,00 5.681,03 100,000% 0,000% 100,000%
35.700,00 0,00 0,00 36.151,98 0,00 0,00 36.151,98 100,000% 0,000% 100,000%
10.200,00 0,00 0,00 10.329,14 0,00 0,00 10.329,14 100,000% 0,000% 100,000%
10.200,00 0,00 0,00 7.436,98 0,00 (7.436,98) 0,00 72,000% 0,000% 72,000%
25.500,00 0,00 0,00 20.658,28 0,00 0,00 20.658,28 80,000% 0,000% 80,000%
15.300,00 0,00 0,00 0,00 0,00 0,00 0,00 100,000% 0,000% 100,000%
46.481,00 0,00 0,00 26.605,22 0,00 (788,01) 25.817,21 99,980% 0,000% 99,980%
51.000,00 0,00 0,00 30.982,25 0,00 0,00 30.982,25 59,990% 0,000% 59,990%

0,00 0,00 0,00 0,00 0,00 0,00 0,00 10,000% 50,000% 60,000%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 60,000% 40,000% 100,000%

45.900,00 0,00 0,00 17.759,98 0,00 0,00 17.759,98 99,990% 0,000% 99,990%
45.900,00 0,00 0,00 15.493,71 0,00 0,00 15.493,71 66,660% 0,000% 66,660%

232.200,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 100,000% 100,000%
5.400.000.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 51,000% 51,000%

22.000.000,00 4.400.000,00 4.400.000,0021.594.955,59 0,00 0,00 21.594.955,59 100,000% 0,000% 100,000%
22.000.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 51,000% 51,000%

51.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 80,000% 80,000%
25.500,00 0,00 0,00 25.822,84 0,00 0,00 25.822,84 100,000% 0,000% 100,000%

408.000,00 800.000,00 360.000,00 650.735,69 0,00 0,00 650.735,69 100,000% 0,000% 100,000%
10.200,00 0,00 0,00 0,00 0,00 0,00 0,00 74,990% 0,000% 74,990%

1.020.000,00 0,00 0,00 1.022.584,66 0,00 0,00 1.022.584,66 99,000% 0,000% 99,000%
51.000,00 0,00 0,00 23.240,56 0,00 (23.240,56) 0,00 56,250% 0,000% 56,250%
25.500,00 0,00 0,00 20.658,28 0,00 0,00 20.658,28 80,000% 0,000% 80,000%
51.000,00 0,00 0,00 30.987,41 0,00 0,00 30.987,41 60,000% 0,000% 60,000%

2.580.000,00 500.000,00 500.000,00 2.839.831,22 0,00 0,00 2.839.831,22 100,000% 0,000% 100,000%
50.000,00 0,00 0,00 29.487,06 0,00 0,00 29.487,06 75,000% 25,000% 100,000%
10.200,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 63,890% 63,890%

10.000.000.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 51,000% 51,000%
10.200,00 0,00 0,00 8.263,31 0,00 0,00 8.263,31 80,000% 0,000% 80,000%
10.200,00 0,00 0,00 5.267,86 0,00 0,00 5.267,86 51,000% 0,000% 51,000%

13.618.975.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 50,367% 50,367%
200.000.000,00 180.565,00 0,00 0,00 0,00 0,00 0,00 0,000% 100,000% 100,000%

15.300,00 0,00 0,00 0,00 0,00 0,00 0,00 99,000% 0,000% 99,000%
51.000,00 0,00 0,00 46.481,12 0,00 0,00 46.481,12 90,000% 0,000% 90,000%
10.200,00 0,00 0,00 10.329,14 0,00 (10.329,14) 0,00 100,000% 0,000% 100,000%

233.580,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 88,285% 88,285%
50.000,00 0,00 0,00 45.197,00 0,00 0,00 45.197,00 90,394% 0,000% 90,394%
45.900,00 0,00 0,00 37.184,90 0,00 0,00 37.184,90 80,000% 0,000% 80,000%
10.200,00 0,00 0,00 3.718,49 0,00 0,00 3.718,49 66,670% 0,000% 66,670%
51.129,00 0,00 0,00 27.548,98 0,00 (285,91) 27.263,07 80,000% 0,000% 80,000%

36.819.936,91 2.001.965,56 (354.769,12) 38.467.133,35

per value value value
of numbers of numbers of as at total total as at % owned % owned % total

share capital shares shares owned 12-31-2001 increases decreases 12-31-2002 directly indirectly

(table follows)
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A.F.M. Astaldi-Ferrocemento-Mambrini S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia EUR
Adduttore Ponte Barca S.c.r.l. Via di Pietralata, 140 - Roma - Italia EUR
Almo S.c.r.l. in liquidazione Via Privata D. Giustino, 3/A - Napoli - Italia EUR
Alosa Immobiliare S.p.A. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Amsar Rwanda S.p.a.r.l. B.P. 630 - Kigali - Rwanda RWF
AS.H.FO. Congo-Océan - Congo B.P. 874 - Pointe Noire - Rep. del Congo FRF
Association en partecipation SEP Somatra Bredero - Tunisia TND
Astaldi Bayndir Joint Venture Ilkadim Sokak, 19 Gaziomanpasa- Ankara - Turchia –
Astaldi-Ecuador S.A. Portugal 617 y 6 de Diciembre - Guayaquil - Ecuador ECS
Astaldi-Ferrocemento J.V. Pakistan 10-Ha Khayaban-E-Shujat - Karachi - Pakistan US$
Astaldi-Thiess J.O. C. C. E. 412- Jl.Raya Kko- Cilandak - Jakarta - Indonesia –
Avola S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Blufi 1 S.c.r.l. in liquidazione Zona Industriale - Agrigento - Italia EUR
C.E.I.T.R.A.L. in liquidazione Via Carlo Pisacane, 2 - Carpi - Italia EUR
C.F.C. S.c.r.l. Via Privata D. Giustino, 3/A - Napoli - Italia EUR
C.F.M. S.c.r.l. in liquidazione Via Privata D. Giustino , 3/A - Napoli - Italia EUR
Carnia S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Cogital S.c.r.l. in liquidazione Viale Italia, 1 - Milano - Italia EUR
CO.NO.CO. S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Consorcio Conintur-Astaldi
- Venezuela C.C.C.T. 1ra Etapa Piso 1 of. 107- Chuao - Caracas - Venezuela –
Consorcio Contuy Medio - Venezuela A.vda Andres Bello, Ed. Atlantic Piso 7, Ofic. 1-7 - Venezuela US$
Consorcio Dei Via San Nazaro, 19 - Genova - Italia EUR
Consorcio Ghella-Astaldi & Asociados Santo Dominco - Repubblica Dominicana RD$
Consorcio Ghella-Astaldi-WTC Repubblica Dominicana EUR
Consorcio Grupo Contuy - Proyectos y Obras de Ferrocarriles CCC Tamanaco Etapa Piso 6 Of.620 Chuao - Caracas - Venezuelara VEB
Consorcio ITS-Lotti-Geoconsult Municipio del Distrito Central - Tegucigalpa - Honduras –
Consorcio Metro Los Teques Venezuela VEB
Consorzio Astaldi-Federici-Todini Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Astaldi-Federici-Todini Kramis Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Astaldi-ICE Av .Libertador Bolivar, 1842 - Cochabamba - BOLIVIA –
Consorzio Bonifica Lunghezza - C.B.L. Via Calderon de la Barca, 87 - Roma - Italia EUR
Consorzio C.I.R. in liquidazione Via Salaria, 1039 - Roma - Italia EUR
Consorzio C.I.R.C. Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Carnia Via G.V. Bona,65 - Roma - Italia EUR
Consorzio Co.Fe.Sar. Viale Liegi, 26 - Roma - Italia EUR
Consorzio Cogitau S.c.n.c. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio CONC.I.L. in liquidazione Via Passeggiata di Ripetta, 35 - Roma - Italia EUR
Consorzio Consarno Via Napoli, 329 - Castellammare di Stabia (NA) - Italia EUR
Consorzio Consavia S.c.n.c. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Dipenta S.p.A. - Ugo Vitolo in liquidazione Via Chiatamone, 57 - Napoli - Italia EUR
Consorzio Europeo Armamento Alta Velocità Via G.V. Bona, 65 - Roma - Italia EUR
Consorzio Ferrofir Via Ombrone, 2/g - Roma - Italia EUR
Consorzio Galileo S.c.r.l. Via Francesco Petrarca, 22/A - Roma - Italia EUR
Consorzio Gi.It. in liquidazione Via Privata D. Giustino, 3/A - Napoli - Italia EUR
Consorzio I.R.S.A. Via Argine, 425 - Napoli - Italia EUR
Consorzio Inau in liquidazione Viale Cesare Pavese, 205 - Roma - Italia EUR
Consorzio Iricav Due Via F. Tovaglieri, 413 - Roma - Italia EUR
Consorzio Iricav Uno Via F. Tovaglieri, 413 - Roma - Italia EUR
Consorzio Ital.Co.Cer. Piazza Buenos Aires, 5 - Roma - Italia EUR
Consorzio Italvenezia Via Salaria, 1039 - Roma - Italia EUR
Consorzio L.A.R. Via Palestro, 30 - Roma - Italia EUR
Consorzio Metrofer Viale Liegi, 26 - Roma - Italia EUR
Consorzio Novocen Via Oraz, 143 - Napol i - Italia EUR
Consorzio Qalat Corso Carlo Marx, 19 - Misterbianco (CT) - Italia EUR
Consorzio Recchi S.p.A.- Astaldi S.p.A. Via Salaria, 1039 - Roma - Italia EUR
Consorzio Rocca d'Evandro Via Salaria, 1039 - Roma - Italia EUR
Consorzio Schema Idrico Calabria Settentrionale in liquidazione Via Nobel, 2 - Parma - Italia EUR
Consorzio Tre Fontane Nord in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
DI.SA. Disinquinamento Sarno S.c.r.l. in liquidazione Viale Italia, 1 - Sesto S. Giovanni (MI) - Italia EUR
Diga di Blufi S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Ecosarno S.c.r.l. Viale Italia,1 - Sesto S. Giovanni (MI) - Italia EUR
Feraspi S.c.p.A. Via Feliciano Scarpellini, 20 - Roma - Italia EUR
Fosso Canna S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Fusaro S.C.r.l. Via Privata D. Giustino 3/A - Napoli - Italia EUR
G.i.r S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Groupement Cir S.p.A. Via Agrigento, 5 - Roma - Italia EUR
Groupement Eurolep Shifflandestrasse, 35 - Aran 5000 - Svizzera CHF
Groupement Italgisas Angle Boulevard de la Resistance et Rue de Puissesaux - 

Casablanca - Marocco MAD
Groupement Salini-Italstrade Marocco –
Holding Eléctrica Centroamericana S.p.A. - (Heca S.p.A.) 

in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Hydro Honduras S.A. Ap.3199, Salida Norte Blvd. Fuerzas Armadas - El Carriza l - 

Tegucigalpa - Honduras HNL
IAC Joint Venture 17F - 2, No.6 Min Chuan 2 Rad., - Chen Chen - Taiwan –
Infraflegrea S.c.r.l. Via Privata D.Giustino n° 3/A - Napoli Euro
Isclero S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Italsagi Sp. Zo. O. Ul. Powstancow - Katowice - Polonia PLN
M.N. Metropolitana di Napoli S.p.A. Via Galileo Ferraris 101 - Napoli - Italia EUR
Marsico Nuovo S.c.r.l. Via Dora, 2 - Roma - Italia EUR
ME.SA. S.c.r.l. in liquidazione Via della Cooperazione, 30 - Bologna - Italia EUR
Messina Stadio S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Metroveneta S.c.r.l. Piazza Castello, 16 - Padova - Italia EUR
Monte Vesuvio S.c.r.l. Viale Italia, 1 - Sesto S. Giovanni (MI) - Italia EUR
N.P.F. - Nuovo Polo Fieristico S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR

currencyat 31 December 2002

associated companies - continua
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45.900,00 0,00 0,00 8.795,79 0,00 (686,80) 8.108,99 35,000% 0,000% 35,000%
45.900,00 0,00 0,00 11.308,86 0,00 0,00 11.308,86 24,330% 0,000% 24,330%
46.481,00 0,00 0,00 16.268,39 0,00 0,00 16.268,39 35,000% 0,000% 35,000%

10.320.000,00 2.000.000,00 1.000.000,00 0,00 0,00 0,00 0,00 50,000% 0,000% 50,000%
140.220.000,00 30.000,00 15.000,00 0,00 0,00 0,00 0,00 0,000% 50,000% 50,000%

100.000,00 0,00 0,00 4.652,76 0,00 (4.652,76) 0,00 45,500% 0,000% 45,500%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 40,000% 0,000% 40,000%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000% 0,000% 50,000%

3.000.000,00 3.000,00 600,00 3.098,74 0,00 0,00 3.098,74 20,000% 0,000% 20,000%
50.000,00 0,00 0,00 20.314,32 0,00 0,00 20.314,32 50,000% 0,000% 50,000%

0,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000% 0,000% 50,000%
10.200,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 50,000% 0,000% 50,000%
25.823,00 0,00 0,00 4.188,52 0,00 0,00 4.188,52 32,000% 0,000% 32,000%
10.000,00 0,00 0,00 3.202,03 0,00 0,00 3.202,03 31,000% 0,000% 31,000%
45.900,00 0,00 0,00 23.235,91 0,00 (23.235,91) 0,00 0,010% 0,000% 0,010%
41.317,00 0,00 0,00 20.658,28 0,00 0,00 20.658,28 50,000% 0,000% 50,000%
45.900,00 0,00 0,00 15.338,77 0,00 (5.454,21) 9.884,56 33,000% 0,000% 33,000%
60.044,00 0,00 0,00 30.023,00 0,00 (0,50) 30.022,50 50,000% 0,000% 50,000%
25.500,00 0,00 0,00 11.620,28 0,00 (11.620,28) 0,00 80,000% 0,000% 80,000%

0,00 0,00 0,00 0,00 0,00 0,00 0,00 20,000% 0,000% 20,000%
40.000,00 0,00 0,00 109.617,98 0,00 0,00 109.617,98 28,300% 0,000% 28,300%
26.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 35,000% 35,000%

300.000,00 0,00 0,00 0,00 6.221,74 0,00 6.221,74 33,300% 0,000% 33,300%
0,00 0,00 0,00 46.071,42 0,00 (39.153,79) 6.917,63 33,300% 0,000% 33,300%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 32,330% 0,000% 32,330%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00% 31,250% 31,250%
0,00 0,00 0,00 0,00 2,00 0,00 2,00 30,000% 0,000% 30,000%

46.481,00 0,00 0,00 15.493,71 0,00 0,00 15.493,71 33,330% 0,000% 33,330%
100.000,00 0,00 0,00 49.995,00 0,00 0,00 49.995,00 49,995% 0,000% 49,995%

0,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000% 0,000% 50,000%
10.000,00 4.900,00 0,00 0,00 4.900,00 49,000% 0,000% 49,000%
15.492,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 33,300% 0,000% 33,300%
51.000,00 0,00 0,00 12.911,42 0,00 0,00 12.911,42 25,000% 0,000% 25,000%
51.646,00 0,00 0,00 17.043,08 0,00 0,00 17.043,08 33,000% 0,000% 33,000%
51.646,00 0,00 0,00 15.493,71 0,00 0,00 15.493,71 30,000% 0,000% 30,000%
61.975,00 0,00 0,00 23.612,40 0,00 0,00 23.612,40 38,100% 0,000% 38,100%
10.329,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 50,000% 50,000%
20.658,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 25,000% 0,000% 25,000%
20.658,00 0,00 0,00 4.897,34 0,00 0,00 4.897,34 25,000% 0,000% 25,000%

2.582,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000% 0,000% 50,000%
206.583,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 24,524% 24,524%

30.987,00 0,00 0,00 0,00 20.658,28 0,00 20.658,28 66,666% 0,000% 66,666%
10.000,00 4.000,00 0,00 0,00 4.000,00 40,000% 0,000% 40,000%

2.582,00 0,00 0,00 1.291,14 0,00 0,00 1.291,14 50,000% 0,000% 50,000%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 50,000% 50,000%

77.469,00 0,00 0,00 29.623,97 0,00 (5.948,14) 23.675,83 40,630% 0,000% 40,630%
510.000,00 0,00 0,00 170.379,13 0,00 0,00 170.379,13 32,990% 0,000% 32,990%
520.000,00 0,00 0,00 144.143,13 0,00 0,00 144.143,13 27,910% 0,000% 27,910%

51.600,00 0,00 0,00 15.493,71 0,00 0,00 15.493,71 30,000% 0,000% 30,000%
77.450,00 0,00 0,00 19.367,13 0,00 0,00 19.367,13 25,000% 0,000% 25,000%

206.583,00 0,00 0,00 51.645,69 0,00 0,00 51.645,69 29,410% 0,000% 29,410%
25.823,00 0,00 0,00 8.607,62 0,00 0,00 8.607,62 33,320% 0,000% 33,320%
51.640,00 0,00 0,00 19.475,59 0,00 0,00 19.475,59 40,760% 0,000% 40,760%
10.327,00 0,00 0,00 4.131,66 0,00 0,00 4.131,66 40,000% 0,000% 40,000%
51.646,00 0,00 0,00 25.822,84 0,00 0,00 25.822,84 50,000% 0,000% 50,000%
61.975,00 0,00 0,00 24.789,93 0,00 (24.789,93) 0,00 40,000% 0,000% 40,000%
61.975,00 0,00 0,00 18.917,83 0,00 (18.917,83) 0,00 33,000% 0,000% 33,000%
15.494,00 0,00 0,00 1.127,97 0,00 (1.127,97) 0,00 33,333% 0,000% 33,333%
50.490,00 0,00 0,00 0,00 0,00 0,00 0,00 33,230% 0,000% 33,230%
45.900,00 0,00 0,00 23.240,56 0,00 0,00 23.240,56 50,000% 0,000% 50,000%
50.490,00 0,00 0,00 17.043,08 0,00 0,00 17.043,08 33,334% 0,000% 33,334%

139.320,00 27.000,00 10.800,00 55.777,35 0,00 (55.777,35) 0,00 40,000% 0,000% 40,000%
25.500,00 0,00 0,00 8.263,31 0,00 (8.263,31) 0,00 32,000% 0,000% 32,000%
10.200,00 0,00 0,00 5.164,57 0,00 (5.164,57) 0,00 50,000% 0,000% 50,000%
45.900,00 0,00 0,00 15.803,58 0,00 (15.803,58) 0,00 36,000% 0,000% 36,000%

156.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 33,330% 33,330%
100.000,00 0,00 0,00 8.087,51 0,00 0,00 8.087,51 22,000% 0,000% 22,000%

207.014.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 40,000% 40,000%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000% 0,000% 50,000%

100.000,00 100.000,00 50.000,00 50.000,00 0,00 (46.987,00) 3.013,00 50,000% 0,000% 50,000%

35.440.000,00 70.880,00 6.259,00 0,00 519.624,89 0,00 519.624,89 20,293% 0,000% 20,293%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 45,000% 0,000% 45,000%

46.600,00 0,00 0,00 0,00 23.300,00 0,00 23.300,00 50,000% 0,000% 50,000%
12.000,00 0,00 0,00 62.633,44 0,00 (58.893,04) 3.740,40 31,170% 0,000% 31,170%

100.000.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 34,000% 34,000%
3.655.397,00 7.310.794,00 1.653.725,00 3.298.708,14 0,00 0,00 3.298.708,14 22,620% 0,000% 22,620%

10.200,00 0,00 0,00 2.582,28 0,00 0,00 2.582,28 25,000% 0,000% 25,000%
40.800,00 0,00 0,00 10.329,14 0,00 0,00 10.329,14 25,000% 0,000% 25,000%
45.900,00 0,00 0,00 15.493,71 0,00 0,00 15.493,71 33,330% 0,000% 33,330%
25.500,00 0,00 0,00 12.911,42 0,00 0,00 12.911,42 50,000% 0,000% 50,000%
45.900,00 0,00 0,00 23.240,56 0,00 0,00 23.240,56 50,000% 0,000% 50,000%
40.000,00 0,00 0,00 0,00 20.000,00 0,00 20.000,00 50,000% 0,000% 50,000%

per value value value
of numbers of numbers of as at total total as at % owned % owned % total

share capital shares shares owned 12-31-2001 increases decreases 12-31-2002 directly indirectly

(table follows)
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Nova Metro S.c.r.l. Via Montello, 10 - Roma - Italia EUR
Parking Puccini S.c.r.l. in liquidazione Viale Italia,1 - Sesto S. Giovanni (MI) - Italia EUR
Pegaso S.c.r.l. Via F. Tovaglieri, 17 - Roma - Italia EUR
Piana di Licata S.c.r.l. in liquidazione Via G. V. Bona, 65 - Roma - Italia EUR
Piceno S.c.r.l. in liquidazione Viale Italia,1 - Sesto S. Giovanni ( MI) - Italia EUR
Pont Ventoux S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Principe Amedeo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
Priolo Siracusa S.c.r.l. Piazza Velasca, 4 - Milano - Italia EUR
Raggruppamento Astaldi-Vianini in liquidazione S.P. per Fisciano Km.1 - Fisciano (SA) - Italia EUR
Roma Sud S.c.r.l. in liquidazione V.le Dell'Astronomia, 9 - Roma - Italia EUR
S.A.A.L.P. S.n.c. in liquidazione Via Boncompagni, 47 - Roma - Italia EUR
S.A.C.E.S. S.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
S.E.I.S. S.p.A. Via Monte Santo, 1 - Roma - Italia EUR
Sa.Di.Pe. S.c.r.l. in liquidazione Via Della Dataria, 22 - Roma - Italia EUR
Salgit S.r.l. Via della Dataria, 22 - Roma - Italia EUR
Santangelo S.c.r.l. in liquidazione Via G.V. Bona, 65 - Roma - Italia EUR
SO.GE.DEP. S.r.l. in liquidazione Via dell'Astronomia, 9 - Roma - Italia EUR
So.Gr.Es. S.c.p.a. in liquidazione Via Agnello, 19 - Milano - Italia EUR
Tangenziale Seconda S.c.r.l. in liquidazione Piazza Velasca, 2 - Milano - Italia EUR
Transeuropska Autocesta D.o.o Maksimirska 120/III 10000 - Zagabria - Croazia HRK
Truncu Reale S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
V.A.S.CO. Imprese Riunite Via Montello, 10 - Roma - Italia EUR
Val Pola S.c.r.l. in liquidazione Viale Sarca, 336 - Milano - Italia EUR
Valle Caudina S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
Veneta Sanitaria Finanza di Progetto S.p.A. Via Cesare Battisti n°2 - Mestre - VE Eur
Vesuviana Strade S.c.r.l. Via G.V. Bona, 65 - Roma - Italia EUR
total 2) - associated companies

3 - other equity interests

A.M.P. S.c.r.l. in liquidazione Viale Caduti di tutte le guerre, 7 - Bari - Italia EUR
Aguas de San Pedro Sula S.A. de CV Departamento de Cortes - San Pedro Sula - Honduras HNL
Astaldi-Sarantopulos Joint Venture Grecia –
Bocca di Malamocco S.c.r.l. Via Salaria,1039 - Roma - Italia EUR
C.C.N. S.c.r.l. in liquidazione Via Clauzetto, 12 - Roma - Italia EUR
C.F.C. S.c.r.l. Via Privata D. Giustino, 3/A - Napoli - Italia EUR
Co.Sa.Vi.D. S.c.r.l. Carini- Contrada Foresta Z.I. - Palermo - Italia EUR
Coasim Participacion conjunta Via Bastioni di Porta Nuova, 21 - Milano - Italia EUR
Consorzio Asse Sangro in liquidazione Via della Fonte di Fauno, 2/A bis - Roma - Italia EUR
Consorzio Centro Uno C.so Vittorio Emanuele, 130 - Napoli - Italia EUR
Consorzio Ferroviario Vesuviano Via Argine, 425 - Napoli - Italia EUR
Consorzio Groupement Lesi-Dipenta Via Indonesia, 100 - Roma - Italia EUR
Consorzio Palasport in liquidazione Viale Italia,1 - Sesto S. Giovanni (MI) - Italia EUR
Consorzio Tagliamento Via G.V. Bona, 101/C - Roma - Italia EUR
Consorzio Team Viale Sarca, 336 - Milano - Italia EUR
Consorzio TRA.DE.CI.V. Via G. Verdi, 35 - Napoli - Italia EUR
Copenhagen Metro Construction Group J.V. (COMET) Refshaleoen, 147 P.O. Box 1920 - Copenhagen - Danimarca US$
Costruttori Romani Riuniti Grandi Opere S.p.A. in liquidazione Via P. Stanislao Mancini, 2 - Roma - Italia EUR
D.G.M. S.r.l. in liquidazione Via Torna, 58 - Bari - Italia EUR
Fondazione Accademia Nazionale di S. Cecilia Via Vittoria, 6 - Roma - Italia EUR
Fusaro S.C.r.l. Via Privata D. Giustino 3/A - Napoli - Italia EUR
G.G.O. S.c.r.l. in liquidazione Zona Industriale - Agrigento - Italia EUR
Imprese Riunite Genova S.c.r.l. in liquidazione Via A. Gramsci, 20 - Genova - Italia EUR
Imprese Riunite Genova Seconda S.c.r.l. in liquidazione Via Serra, 2/9 - Genova - Italia EUR
Italstrade CCCF Jv Bucaresti S.r.l. Gheorghe Manu, 20 Sector 1 - Bucarest - Romania LEI
Irimuse S.c.r.l. Via Salaria, 1039 - Roma - Italia EUR
Hydro Honduras S.A. Ap.3199, Salida Norte Blvd. Fuerzas Armadas - El Carriza l - 

Tegucigalpa - Honduras HNL
Leonardo 2000 S.c.r.l. Via Carlo Pesenti, 121/123 - Roma - Italia EUR
Metrogenova S.c.r.l. Via Antonio Gramsci, 20 - Genova - Italia EUR
Napoli Porto S.c.r.l. Via G. Verdi, 35 - Napoli - Italia EUR
NO.VI.F.IN. Nova Via Festinat Industrias S.c.r.l. Riviera di Chiaia, 72 - Napoli - Italia EUR
Pantano S.c.r.l. Via Montello, 10 - Roma - Italia EUR
Pavimental S.p.A. Piazza Ferdinando De Lucia, 15 - Roma - Italia EUR
Platamonas Sarantopulos Joint Venture Grecia –
Plus S.r.l. Via del Tritone, 53 - Roma - Italia EUR
Roma Lido S.c.r.l. Via Carlo Pesenti, 121/123 - Roma - Italia EUR
Salini-Italstrade J.V. S.c.a.r.l. in liquidazione Via della Dataria, 22 - Roma - Italia EUR
Sociedad Concesionaria Bas S.A. Santiago del Chile Pesos
Spluga Domani S.p.A. Via del Crotto, 52 - Campodolcino - Italia EUR
Yellow River Contractors PO Vox 073 - Luoyang - Rep. Pop. Cinese US$
total 3) - other equity interests
grand total

currencyat 31 December 2002

associated companies - continua



40.800,00 0,00 0,00 8.263,31 0,00 0,00 8.263,31 20,000% 0,000% 20,000%
45.900,00 0,00 0,00 23.240,00 0,00 (11.068,00) 12.172,00 50,000% 0,000% 50,000%

260.000,00 0,00 0,00 113.750,00 0,00 0,00 113.750,00 43,750% 0,000% 43,750%
10.200,00 0,00 0,00 0,00 0,00 0,00 0,00 35,000% 0,000% 35,000%
10.200,00 0,00 0,00 5.164,57 0,00 (5.164,57) 0,00 50,000% 0,000% 50,000%
51.000,00 0,00 0,00 0,00 23.240,56 0,00 23.240,56 56,250% 0,000% 56,250%
10.200,00 0,00 0,00 0,00 0,00 0,00 0,00 50,000% 0,000% 50,000%
11.000,00 0,00 0,00 2.065,83 0,00 0,00 2.065,83 20,000% 0,000% 20,000%
25.823,00 0,00 0,00 9.683,57 0,00 0,00 9.683,57 50,000% 0,000% 50,000%
10.200,00 0,00 0,00 3.202,03 0,00 0,00 3.202,03 31,000% 0,000% 31,000%
51.646,00 0,00 0,00 7.318,80 0,00 0,00 7.318,80 30,000% 0,000% 30,000%
26.000,00 0,00 0,00 9.554,45 0,00 0,00 9.554,45 37,000% 0,000% 37,000%

3.877.500,00 750.000,00 362.475,00 1.872.156,26 0,00 0,00 1.872.156,26 48,330% 0,000% 48,330%
40.800,00 0,00 0,00 0,00 0,00 0,00 0,00 49,950% 0,000% 49,950%
10.200,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 33,000% 33,000%
51.000,00 0,00 0,00 12.755,25 0,00 0,00 12.755,25 45,000% 0,000% 45,000%
20.658,00 0,00 0,00 3.533,24 0,00 0,00 3.533,24 22,840% 0,000% 22,840%

129.000,00 0,00 0,00 32.278,56 0,00 0,00 32.278,56 25,000% 0,000% 25,000%
45.900,00 0,00 0,00 19.640,70 0,00 0,00 19.640,70 42,730% 0,000% 42,730%

49.019.600,00 0,00 0,00 3.157.743,80 0,00 0,00 3.157.743,80 49,000% 0,000% 49,000%
30.600,00 0,00 0,00 10.535,72 0,00 0,00 10.535,72 34,000% 0,000% 34,000%
51.646,00 0,00 0,00 14.977,25 0,00 0,00 14.977,25 29,000% 0,000% 29,000%
46.481,00 0,00 0,00 16.107,74 0,00 (186,28) 15.921,46 35,000% 0,000% 35,000%
50.000,00 0,00 0,00 20.234,78 0,00 0,00 20.234,78 52,240% 0,000% 39,180%

20.500.000,00 205.000,00 63.550,00 0,00 6.355.000,00 0,00 6.355.000,00 31,000% 0,000% 31,000%
45.900,00 0,00 0,00 13.944,34 0,00 0,00 13.944,34 30,000% 0,000% 30,000%

9.992.481,61 6.968.047,47 (342.895,82) 16.617.633,26

51.646,00 0,00 0,00 2,58 0,00 0,00 2,58 0,010% 0,000% 0,010%
57.416.352,00 0,00 8.612.452,00 664.491,97 0,00 0,00 664.491,97 15,000% 0,000% 15,000%

0,00 0,00 0,00 0,00 0,00 0,00 0,00 14,000% 0,000% 14,000%
30.987,00 0,00 0,00 3,10 0,00 0,00 3,10 0,010% 0,000% 0,010%
41.200,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 12,500% 0,000% 12,500%
45.900,00 0,00 0,00 0,00 4,65 0,00 4,65 0,010% 0,000% 0,010%
25.500,00 0,00 0,00 2,58 0,00 0,00 2,58 0,010% 0,000% 0,010%

516.457,00 0,00 0,00 51,65 0,00 (51,65) 0,00 0,010% 0,000% 0,010%
464.811,00 0,00 0,00 22.133,87 0,00 0,00 22.133,87 4,762% 0,000% 4,762%
154.937,00 0,00 0,00 3.098,74 0,00 0,00 3.098,74 2,000% 0,000% 2,000%
154.937,00 0,00 0,00 6,20 0,00 0,00 6,20 0,004% 0,000% 0,004%
258.228,00 0,00 0,00 41,32 0,00 0,00 41,32 0,010% 0,000% 0,010%

51.645,00 0,00 0,00 6.312,14 0,00 (6.312,14) 0,00 12,222% 0,000% 12,222%
154.937,00 0,00 0,00 23.240,56 0,00 0,00 23.240,56 15,000% 0,000% 15,000%

45.900,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 11,111% 0,000% 11,111%
154.937,00 0,00 0,00 27.465,15 211,97 0,00 27.677,12 17,727% 0,000% 17,727%

0,00 0,00 0,00 0,00 0,00 0,00 0,00 15,000% 0,000% 15,000%
5.164.568,00 400,00 2,00 51.645,69 0,00 0,00 51.645,69 1,000% 0,000% 1,000%

153.000,00 0,00 0,00 30.925,44 0,00 0,00 30.925,44 19,960% 0,000% 19,960%
0,00 0,00 0,00 5.164,57 0,00 0,00 5.164,57 0,000% 0,000% 0,000%

10.200,00 0,00 0,00 0,00 1,03 0,00 1,03 0,010% 0,000% 0,010%
25.500,00 0,00 0,00 2.582,28 0,00 0,00 2.582,28 10,000% 0,000% 10,000%
25.500,00 0,00 0,00 4.157,48 0,00 0,00 4.157,48 16,100% 0,000% 16,100%
25.000,00 0,00 0,00 4.157,48 0,00 0,00 4.157,48 16,100% 0,000% 16,100%

2.000.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 55,000% 55,000%
619.745,00 0,00 0,00 619,75 0,00 0,00 619,75 0,100% 0,000% 0,100%

35.440.000,00 70.880,00 6.259,00 221.938,67 0,00 (221.938,67) 0,00 8,8300% 11,445% 20,275%
10.200,00 0,00 0,00 774,69 0,00 0,00 774,69 7,500% 0,000% 7,500%
25.500,00 0,00 0,00 4.157,48 0,00 0,00 4.157,48 16,510% 0,000% 16,510%
10.328,00 0,00 0,00 1.549,37 0,00 0,00 1.549,37 15,000% 0,000% 15,000%
10.329,00 0,00 0,00 1,03 0,00 0,00 1,03 0,010% 0,000% 0,010%
40.800,00 0,00 0,00 4.131,66 0,00 0,00 4.131,66 10,000% 0,000% 10,000%

4.711.515,00 35.916.399,00 468.029,00 62.007,09 0,00 0,00 62.007,09 1,303% 0,000% 1,303%
0,00 0,00 0,00 0,00 0,00 0,00 0,00 14,450% 0,000% 14,450%

765.000,00 0,00 0,00 935.005,40 0,00 (20.552,28) 914.453,12 11,640% 0,000% 11,640%
10.200,00 0,00 0,00 1.974,41 0,00 0,00 1.974,41 19,115% 0,000% 19,115%

103.291,00 0,00 0,00 103,29 0,00 (103,29) 0,00 0,100% 0,000% 0,100%
8.876.340.000,00 990,00 169,00 0,00 12.827,32 0,00 12.827,32 17,070% 0,000% 17,070%

7.426.250,00 0,00 0,00 17.838,66 0,00 0,00 17.838,66 0,710% 0,000% 0,710%
999.336,00 0,00 0,00 0,00 0,00 0,00 0,00 0,000% 14,000% 14,000%

2.105.913,44 13.044,97 (248.958,03) 1.870.000,38
48.918.331,96 8.983.058,00 (946.622,97) 56.954.766,99

per value value value
of numbers of numbers of as at total total as at % owned % owned % total

share capital shares shares owned 12-31-2001 increases decreases 12-31-2002 directly indirectly
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Independent  Auditors ’  Report
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Starting June 2002 Astaldi ordinary shares are traded on the Star segment of the Italian Stock Exchange (Borsa Italiana S.p.A.)
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Report  of  the Board of  Statutory  Auditors
To the Shareholders ’  meet ing,  accord ing to  the
art .  153,  D.Lgs.  n .  58 -   02/24/1998)

Dear  Shareho lde rs ,

On the  6 th  June  2002,  the  t rad ing  o f  your  company ’s  o rd ina ry  sha res  (common

stocks )  has  s ta r ted  on  the  S ta r  Segment  o f  the  regu la ted  marke t  o f  Borsa  I ta l i ana

S.p .a .  fu r the r  to  the  o f f i c i a l  admiss ion  on  the  H igh-Tech  marke t  o f  the  I ta l i an

Stock  Exchange  under  the  p rov i s ion  n .  2323 o f  05/14/2002.  There fo re ,  we  have

begun the  superv i s ion  ac t i v i t y  as  p rov ided  fo r  by  the  D .  Lgs .  N .  58/98 ,  and  th i s

repor t  has  been  d rawn up  accord ing  to  the  ins t ruc t ions  o f  the  Consob commun i -

ca t ion  n .  DEM/1025564 o f  the  4 th  June  2001.

In  pa r t i cu la r :

We have superv ised the observance of  the law and the memorandum of associat ion;

We have  obta ined  in fo rmat ion ,  f rom the  D i rec to r,  a l t  l eas t  on  quar te r l y  a  quar te r -

l y  bas is ,  on  the  ac t i v i t i es  and  on  the  most  impor tan t  economic ,  f i nanc ia l  and  as-

se t  opera t ions  made by  the  company  and  by  the  ma jo r  subs id ia r i es  and  we can

reasonab ly  con f i rm tha t  a l l  the  opera t ions  comp ly  w i th  l aw and w i th  the  corpo-

ra te  by- laws ,  a re  no t  obv ious l y  imprudent  o r  r i sky,  tha t  they  do  no t  con f l i c t  w i th

shareho lde rs ’  meet ing  reso lu t ions  and  tha t  they  do  no t  compromise  the  Compa-

ny ’s  bus iness  wea l th ;

As  fa r  as  we ’ re  ab le ,  we  have  ve r i f i ed  the  adequacy  o f  the  o rgan i za t ion  s t ruc tu re

o f  the  company,  the  observance  o f  co r rec t  admin is t ra t ion  p r inc ip les ,  and  the  ad-

equacy  o f  the  a r rangements  made by  the  Company  fo r  the  subs id ia r i es ,  accord-

ing  to  the  a r t .  114 ,  sub-sec t ion  2 ,  D .Lgs .  n .58/98 .  We have  ach ieved  th i s  by

ga the r ing  in fo rmat ion  f rom respons ib le  managers  and  by  o rgan i z ing  meet ings

w i th  the  ex te r na l  Aud i to rs ,  i n  o rde r  to  exchange  re levan t  i n fo rmat ion .  On th i s

sub jec t ,  the  Board  o f  S ta tu to ry  Aud i to rs  have  ensured  tha t  the  Aud i to rs  have

adopted  appropr ia te  p rocedures  concer n ing  cont inuous  repor t i ng  and  wh ich  has

been  no t i f i ed  to  the  ma jo r  subs id ia r i es ;

We have  no ted  tha t  the  Ex te r na l  Aud i to rs  w i l l  i ssue  the i r  repor t  soon ,  and  the re-

fo re  we  rese rve  the  r igh t  to  make  any  observa t ion ,  sugges t ions  on  poss ib le  f i nd-

ings  and  remarks ,  i n  t ime  to  repor t  to  the  Shareho lde r ’s  meet ing ;

We a re  no t  aware  o f  any  dec la ra t ions  ex  a r t .  2408 cod.c i v.  o r  s ta tements  f rom

th i rd  pa r t i es ;

We have  assessed and superv i sed  the  adequacy  o f  the  sys tem o f  i n te r na l  con t ro l

and  the  admin is t ra t i ve -account ing  Sys tem.  We have  a l so  assessed i t s  re l i ab i l i t y

to  represen t  opera t iona l  i t ems cor rec t l y,  by  pa r t i c ipa t ing  on  the  Commi t tee  fo r

In te r na l  Cont ro l ’s  work ,  and  by  ga the r ing  in fo rmat ion  f rom func t iona l  managers ,

by  inspec t ing  Company ’s  documents ,  by  examin ing  the  work  o f  the  ex te r na l  Au-

d i to r  and  by  superv i s ing  the  s ta f f  i n  charge  o f  I n te r na l  Aud i t i ng .  On  th i s  sub jec t ,

we  have  no  comments .  Moreover,  the  Board  o f  S ta tu to ry  Aud i to rs  has  superv i sed
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the  p rogress  repor t  o f  the  p rocess  o f  se l f -eva lua t ion  o f  r i sks  and  corpora te  con-

t ro l s ,  w i th  the  ass i s tance  o f  ou ts ide  consu l tan ts ,  and  sugges t ing ,  i f  necessary,

appropr ia te  improvements ;    

We have  he ld  a  meet ing  w i th  the  ex te r na l  aud i to rs ,  i n  accordance  w i th  a r t .  150 ,

subsec t ion  2 ,  D . lgs  n .  58/98 ,  and  no  re levan t  fac ts  o r  impor tan t  i n fo rmat ion  have

ar i sen  tha t  need  to  be  inc luded in  th i s  repor t ;

We con f i rm the  comp l i ance  o f  the  company  w i th  the  se l f -gover n ing  code  p re-

pared  by  the  Commi t tee  fo r  co rpora te  gover nance  o f  quoted  compan ies ;

In  accordance  w i th  the  manag ing  d i rec to r  ‘s  dec la ra t ions ,  con f i rmed by  the  ex-

te r na l  aud i to rs ,  the  board  o f  s ta tu to ry  aud i to rs  has  no ted  the  ass ignments  to  the

aud i to rs  fo r  the  yea r  2002 o f  the  fo l l ow ing  du t i es :

Ass is tance  fo r  s tock  exchange  quota t ion  about  Euro  320 .000.

Ass is tance  fo r  i ssue  o f  the  bonded loan  As ta ld i  F inance  S .A . ,  g ran ted  f rom As ta l -

d i ,  Eu ro  33 .600 ;

In  accordance  w i th  the  manag ing  d i rec to r  ‘s  dec la ra t ions ,  con f i rmed by  the  ex-

te r na l  aud i to rs ,  the  board  o f  s ta tu to ry  aud i to rs  has  no ted  the  ass ignment  o f  fu r -

the r  commi tments  to  the  aud i to rs ,  fo r  the  fo l l ow ing  amounts :

F i sca l  ass i s tance  fo r  s tock  exchange  quota t ion ,  Eu ro  45 .000 ;

R isk  assessment  ass i s tance  fo r  I t a l i an  cour t  cases ,  Euro  35 .000 :

Dur ing  2002,  the  Board  o f  S ta tu to ry  Aud i to rs  expressed the  fo l l ow ing  op in ions :

Gran t ing  o f  the  aud i t  engagement  ( i nd i v idua l  compan ies  and  conso l ida ted  ac-

counts )  to  Reconta  E r ns t  &  Young S .p .A .  fo r  the  th ree  yea rs  2002-2004;

Increase o f  share  cap i ta l  w i th  the exc lus ion o f  s tock r ight  ex .  Ar t .  2441 c iv i l  code.

In  re fe rence  to  opera t ions  w i th  re la ted  par t i es  and  o the r  i n te r-company  opera-

t ions ,  the  in fo rmat ion  repor ted  by  the  D i rec to rs  i n  the  D i rec to rs ’  repor t  on  the

accounts ,  a re  adequate  to  descr ibe  the  ac t i v i t i es  ca r r i ed  on  dur ing  the  f i sca l  yea r

2002 wh ich  have  been  per fo rmed in  the  in te res t  o f  your  company.

No a typ ica l  o r  unusua l  opera t ions  beyond usua l  management  dec is ions  have

been  no ted ,  o r  con f l i c ts  o f  i n te res t  on  the  pa r t  o f  the  D i rec to rs .

The  aud i t  ac t i v i t y  du r ing  2002,  descr ibed  above ,  was  per fo rmed in  8  Board  o f

s ta tu to ry  Aud i to rs  meet ings  and  ass i s t i ng  the  Board  o f  D i rec to rs  and  the  in te r na l

con t ro l  commi t tee  respect i ve l y  8  and  3  t imes .

Dur ing  the  aud i t  and  on  the  bas is  o f  the  in fo rmat ion  obta ined  by  the  aud i to rs  no

omiss ion  o r  repor tab le  fac ts  o r  i r regu la r i t i es  o r  s ign i f i can t  mat te rs  a rose  tha t

need to  be  ra i sed  to  the  cont ro l l i ng  bod ies  o r  po in ted  ou t  i n  th i s  repor t .

Tak ing note  o f  the resu l ts  o f  the ind iv idua l  ba lance sheets  as  o f  and at  December

31st  2002,  the Board o f  Statutory  Aud i tors ,  accord ing to  ar t .  153 subsect ion 2,

D. lgs  n .  58/98,  recommends the i r  approva l ,  as  prepared by the Board o f  D i rectors .

Rome,  March  25 th  2003 The Board o f  Statutory  Aud i tors

(Eugen io  P in to )

(A ldo Ramonde l l i )

(P ie rpao lo  S inger )     
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Resolutions passed by the shareholders’ meeting 

The shareho lders ’  meet ing,  ca l led in  f i rs t  ca l l  the 30th Apr i l  2003,  reso lved:

for  the ordinary meet ing:

• Approva l  o f  the f inanc ia l  s ta tement  as  o f  and for  the year  then ended Decem-

ber  31,  2002 and the D i rectors ’  Repor t  on the accounts ,  i ssued ex ar t .  2428

of  the c iv i l  code,  w i th  the proposa l  o f  d iv idends d is t r ibut ion as formulated by

the Board o f  D i rectors ;

• Renewal ,  fo r  the three year  per iod 2003-2005 of  the Board o f  Statutory  aud i -

tors ,  that  w i l l  be in  force unt i l  the approva l  o f  the f inanc ia l  s ta tement  as  o f  and

for  December  31,  2005,  in  the persons o f  Eugen io  P in to ,  Pres ident ,  P ie rpao lo

S inger  and P ierumber to  Spanò ,  s ta tutory  aud i tors ,  Anton io  S isca,  Domenico

Franco Na l in  and Maur iz io  Laur i ,  act ing aud i tors ;

for  the extraordinary meet ing:

• Proceed to  the c losure o f  the fore ign branch in  Greece.        
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Alger ia

9,  Lot  Pet i te  Provence 

Rés id .  Les Deux Pa lmiers

Hydra -  A lger ia

Bol iv ia

Aven ida I tu r ra lde,  1308

Esqu ina San Sa lvador

La Paz –  Bo l i v ia

Colombia

Carrera  11B n.  96-03

A Sur  267

Edi f ic io  Zur ich Of .  504

Bogotà  –  Co lombia

Congo

28,  Avenue MOE Vangou la

Po inte  No i re

B.P.  1426 

Po inte  No i re  –  Congo

Croat ia

Petr in jska,  7/ I I I

Zagreb -  Croat ia

Denmark

Refshaeøen

P.O.  Box 1920

Copenhagen -  Denmark

Dominican Republ ic

Cal le  Sa lvador  Stur la  17 –  3er  p iso

1557 S.  Domingo –  Domin ican Republ ic

El  Salvador

Km. 12 –  Tronca l  De l  Nor te

Apopa –  E l  Sa lvador

List  of  fore ign branch off ices

Astald i  S .p .A.
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Greece

2,  Vov l iagmenis  Ave

E l l in iko 16777

Athens -  Greece

Guinea

Route du N iger

B.P.  2149 Conakry

Rép.  de Gu inée

Guinea Bissau

Zona Indust r ia l  de Bra,

Ca ixa Posta l  419

Bissau -  Gu inea B issau

Honduras

Plante l  E l  Car r i za l  

Bou levard Fuerzas Armadas

Sa l ida Car re tera  de l  Nor te

Teguc iga lpa -  Honduras

Nicaragua

Bolon ia  de la  Ig les ia  

San Franc isco 11/1 

a l  Sur  Casa 1220

Managua -  N icaragua

Romania

Str.  Gheorghe Lazar,  2

707691 Sector  1

Bucharest  –  Romania

Rwanda

Rue de la  Douane,  G ikondo

Kiga l i  -  Rwanda

Tanzan ia

B.P.  Box 63125

Dar  es  Sa laam

Tanzan ia

Tunis ia

Res idence Du Lac D24

Deux iéme é tage

Les Berges Du Lac

2045 Tun is  -  Tun is ia

Turkey

I l kad im Sokak,  19

06700 Gaz iosmanpasa

Ankara -  Turkey
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United States of  Amer ica

8220 State  Road 84,  Su i te  300

Dav ie  -  F lor ida -  USA

Venezuela

Centro C iudad Comerc ia l  Tamanaco

Pr imera Etapa,  Of .  620,  

P iso 6,  Av.  La Estanc ia ,  Chuao

Caracas -  Venezue la

Zambia

Plot  4772/M Chudle igh Estates

P/BAG E 220

Lusaka –  Zambia



Albania

Rruga Abdi  Toptan i  "Tor re  Dr in" ,  51

T i rana –  A lban ia

Morocco

Rue Capi ta in  Abde l ,  37

10000 Mouden E l  A lami

Rabat  –  Marocco

Romania

Str.  Gheorghe Lazar,  2

707691 Sector  1

Bucharest  –  Romania

Libya 

P.O.  BOX 572 –  

Tr ipo l i  –  L ibya

(Legnami Pasott i  I ta l ia  I .  C.  S .r . l . )

Congo

28,  Avenue MOE Vangou la

Po inte  No i re

B.P.  1426 

Po inte  No i re  –  Congo

Venezuela

Centro C iudad Comerc ia l  Tamanaco

Pr imera Etapa,  Of .  620,  

P iso 6,  Av.  La Estanc ia ,  Chuao

Caracas –  Venezue la

(R . I .C.  S .p.A. )

( I ta lstrade S.p.A. )
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