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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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(million of euro)

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

railways and subways 2,013 905

roads and motorways 723 808

seaports and airports 89 82

hydroelectric power and other energy infrastructures 313 346

industrial and civil buildings 399 543

operations 870 755

total backlog 4,407 3,439

2003 2002
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■
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2003

(million of euro)

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

Italy 3,200 2,218 

abroad 1,207 1,221 

total backlog 4,407 3,439

2003 2002

Italy 73%

■

■

2003

abroad 27%

2003 2002 2001*
economic items

total revenues 923 817 798

ebit 66 64 70

profit before taxes 29 26 15

net income 22 15 21

financial items

gross self-financing margin 67 25 74

capital expenditure 60 (97) 20

% on total revenues

total revenues 100 100 100

ebit 7.2 7.8 8.4

profit before taxes 3.1 3.2 1.9

net income 2.4 1.8 2.6

balance sheet items

total assets 1,142 1,113 1,015 

fixed assets 203 200 149

net invested capital 355 341 257

net debt 128 119 109

net equity 227 222 148

(million of euro)

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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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
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a n n u a l  r e p o r t 2003

FROM LEFT TO RIGHT:

PAKISTAN
Tarbela Dam

NIGERIA
Bornu Railway

GUINEA
Bokè Industrial Project

ITALY
Milan Underground

USA
PGA Boulevard in Florida
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Astald i  is  co-founder  of  Santa Ceci l ia  Academy in  Rome
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Chairman's  Letter  to  the Shareholders

Dear Shareholders,  

The f inanc ia l  s ta tements  for  2003 mark another  impor tant  s tep in  our  Company’s

ongo ing process o f  growth,  wh ich has in tens i f ied in  recent  years .  In  fact ,  the re-

su l ts  for  the f inanc ia l  year  ended 31 December  show that  a lmost  two years  a f te r

obta in ing a  l i s t ing on the I ta l ian  Stock Exchange,  the Group has ach ieved a l l  the

economic and f inanc ia l  ob ject ives i t  set  on that  impor tant  occas ion.  Star t ing wi th

the dynamics o f  the orders  book,  wh ich has produced an a l l - impor tant  s t rengthen-

ing o f  Asta ld i 's  compet i t i ve  pos i t ion ing in  I ta ly  and abroad.  The resu l ts  are  c lear :

compared wi th  las t  year  we have made s ign i f icant  progress in  va lue o f  product ion,

Eb i tda and net  pro f i ts ,  re f lect ing the Group’s  increased pro f i tab i l i t y  and conse-

quent  greater  se l f - f inanc ing capac i ty.   

In addit ion to the f igures, I wish to draw your attention to the qualitative development of

our role in the market. Thanks in part to the new regulatory context, the contracts ac-

quired by Astaldi, and the relevant operations, have grown individually in terms of size

and, above al l, execution complexity: this is inherent to the role of General Contractor,
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a function that is part of your Company’s DNA and one that requires exceptional quali-

t ies and ski l ls: a capacity for innovation, easy access to f inancial resources, the abil ity

to manage complex projects, strong organisational and managerial expertise. 

Th is  exper t ise  is  a  par t icu la r  source o f  pr ide for  Asta ld i .  The d i f f icu l t  task o f  the

Genera l  Cont ractor  is  to  manage,  and take respons ib i l i t y  fo r,  not  on ly  i ts  own

work,  but  a lso the work o f  o ther  compan ies.  At  Asta ld i ,  th is  compet i t i ve  lever

s tems f rom the ab i l i t y  to  make the most  o f  our  human resources in  order  to  suc-

cessfu l l y  complete  our  pro jects .  In  fact ,  in  2003 we began an extens ive  rev iew of

human resources management ,  w i th  the in t roduct ion o f  cut t ing-edge eva luat ion

and t ra in ing inst ruments .  At  the same t ime,  the ongo ing generat ion change ins ide

the Group saw the recru i tment  dur ing the year  o f  more than 50 young graduates in

the var ious product ion sectors .  The conso l idat ion o f  that  team sp i r i t  and sense o f

pr ide in  be long ing to  the Group wi l l ,  I  am sure,  enab le  Asta ld i  to  ach ieve new and

even more ambi t ious goa ls  in  the next  few years .  

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  2003

January Inaugurat ion by the Pres ident  o f  the Republ ic  o f  I ta ly  o f  Nap les ’

Sc ience-Ci ty

March Approva l  by  the Board o f  D i rectors  o f  the Corporate  Code of  Eth ics

March Approva l  by  the Shareho lders ’  Meet ing o f  the buy-back programme

April Presentation of the “2003 – 2005 Industrial Plan” to the financial community

May Off ic ia l  launch o f  the MOSE pro ject  in  Ven ice

May Complet ion o f  the f i rs t  tunne l  on the Nor th-west  Rome Road L ink  

July Ass ignment  o f  the TAV cont ract  for  const ruct ion o f  the Verona-Padua

sect ion o f  the H igh-Speed Ra i lway between Verona and Ven ice

July Inauguration of the Mater-Dei Station on Line 1 of Naples’ Underground Railway

September Signature  o f  the agreement  between the Turk ish government  and the

banks for  the 305 mi l l ion  do l la r  loan for  the const ruct ion o f  the Anato l ian H ighway

September Ass ignment  o f  the cont ract  for  the const ruct ion o f  the new Bologna

Cent ra l  Stat ion for  the H igh-Speed Ra i lway   

September Opening o f  the f i rs t  s t re tch o f  the V icenza south orb i ta l  h ighway

FROM LEFT TO RIGHT:

ITALY
New Milan Expo Fair Centre

Italian Stock Exchange

ITALY
Rome Underground 
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September Achievement  o f  ISO 9001:2000 qua l i ty  system cer t i f icat ion

October Presentat ion to  the Mun ic ipa l i ty  o f  Rome of  the pro ject- f inanc ing p lan

for  the const ruct ion o f  the Appia  Ant ica Underpass

November Appointment  as  Promoter  for  the const ruct ion o f  the new L ine 5 o f  the

Mi lan Underground Ra i lway,  on a  pro ject- f inanc ing bas is

November Lay ing o f  the f i rs t  s tone o f  the New Hosp i ta l  in  Mest re

December S i g n a t u r e  o f  a  l o a n  a g re e m e n t  c o n c e r n i n g  t h e  f i n a n c i n g  o f  t h e

f i r s t  s t r e t c h  o f  t h e  r a i l w a y  b e t w e e n  P u e r t o  C a b e l l o  a n d  L a  E n c r u c i j a d a ,  i n

Ve n e z u e l a

December Presentat ion to  the Mun ic ipa l i ty  o f  Rome of  the pro ject- f inanc ing

pro ject  for  the const ruct ion o f  the new C l ine  o f  the Rome Underground  

December Presentat ion to  ANAS of  the pro ject- f inanc ing pro ject  for  the upgrade

and management  o f  the Sa lerno-A30 h ighway spur  road and par t  o f  the Sa lerno-

Regg io  Ca labr ia  h ighway   

December Appointment  as  Promoter  for  the const ruct ion and management  o f  an

in tegrated system of  four  hosp i ta ls  in  Tuscany (Prato,  P is to ia ,  Lucca and Massa) ,

on a  pro ject- f inanc ing bas is   

ITALY
New Hospital in Mestre
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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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Corporate Off icers

Honorary Chairman Adr iano Anselmino 1

Board of  Di rectors

Chairman Ernesto Mont i

Deputy Chairman Paolo Asta ld i

Chief  Execut ive Off icer       V i t tor io  D i  Pao la

Directors Cater ina Asta ld i

P ie t ro  Asta ld i

Lu ig i  Gu idobono Cava lch in i

Ste fano Cerr i

Enr ico De Cecco

Franco A l f redo Grass 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

1 Deceased on 8th March 2004
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General  Managers

Internat ional  act iv i t ies Giuseppe Caf ie ro

Administrat ion and F inance Stefano Cerr i

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

Deputy General  Manager

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

Board of  Auditors

Chairman  Eugen io  P in to

Act ing Auditors   Pierpao lo  S inger

P ierumber to  Spanò

Subst i tute Auditors Maur iz io  Laur i

Anton io  S isca

Domenico Franco Na l in 2

Independent  Auditors 

Reconta Ernst  & Young S.p.A.   

2 Deceased on 8th July 2003
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Astald i  sponsored a Master  degree on corporate governance at  the Univers i ty  of  Rome La Sapienza 



17

G
ro

u
p

 P
ro

fi
le

The Group 19

Geographic Areas 20

Group Structure 22

Lines of  Business 23

The Management Team 24

Strategic Guidel ines of  the 2004-2006 Industr ia l  Plan 25

Corporate Governance 26

Environment,  Qual i ty,  Safety 29

Corporate Cit izenship 30

Communicat ion and the Stock Exchange 31



18

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

3



The Group

The long road that  led Asta ld i  to  become the lead ing Genera l  Cont ractor  in  I ta ly

and a ro le  mode l  fo r  ma jor  const ruct ion pro jects  –  t ranspor t  in f rast ructures,  hydro-

e lect r ic  and power  p lants ,  non-res ident ia l  bu i ld ings –  began in  the 1920s.  A road

marked,  in  I ta ly,  by  an ext raord inary  commitment  to  the execut ion o f  c iv i l  eng i -

neer ing works o f  increas ing techn ica l  complex i ty,  wh ich were v i ta l  to  the count ry 's

deve lopment .  

W i th  the end o f  Wor ld  War  I I ,  Asta ld i  gradua l l y  w idened i ts  f ie ld  o f  act ion beyond

the nat iona l  borders  to  become one o f  the best-known I ta l ian  p layers  on the in ter-

nat iona l  marketp lace,  w i th  a  reputat ion for  innovat ive  const ruct ion techn iques.   

At  the end o f  2003,  the Group had operat ions in  17 d i f fe rent  count r ies ,  ma in ly  in

the ra i lway in f rast ructure  sector,  w i th  over  7 ,000 employees work ing on pro jects

that ,  a t  31 December  2003,  had ra ised va lue o f  product ion to  923 mi l l ion  Euro.   

Today,  Asta ld i  i s  not  on ly  invo lved in  the const ruct ion phases o f  a  pro ject ,  i t  a lso

takes an act ive  ro le  in  organ is ing the f inance for  i ts  execut ion.  The Group’s  ro le  in

la rge-sca le  pro jects ,  together  w i th  the advanced techn ica l  and manager ia l  sk i l l s  i t

o f fe rs ,  ensure good prospects  for  a  fu r ther  increase in  pro ject- f inanc ing ass ign-

ments ,  thus s t rengthen ing Asta ld i 's  leadersh ip  pos i t ion as a  Genera l  Cont ractor  in

I ta ly  and wor ldwide.
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FROM LEFT TO RIGHT:

ITALY
University of Pavia
ITALY 
Po River at Occhiobello
ITALY 
Cimiego Hydroelectric Power Plant
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Geographic areas

Central America
Honduras

Nicaragua

El Salvador

Dominican Republic

United States
Florida

South America
Venezuela

Bolivia 
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Europe
Italy

Denmark

Eastern Europe
Romania

Turkey

Northern Africa
Morocco

Algeria

Tunisia

Lybia

Asia
Saudi Arabia

Qatar

Africa
Tanzania

Guinea

Congo

Guinea Bissau
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Group Structure

100%

100%

100%

100%

99.8%

90% 10%

100%

40%60%

S.p.A.

ITALSTRADE S.p.A.

R.I.C. S.p.A.

A.S.T.A.C. S.r.l.

ASTALDI INTERNATIONAL Ltd.

ASTALDI DE VENEZUELA C.A.

ASTALDI CONSTRUCTION Corp.

I.T.S. S.p.A.

ASTALDI ARABIA Ltd.
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FROM LEFT TO RIGHT:

HONDURAS
Nacaome RCC Dam
ALGERIA
Kramis Dam
EL SALVADOR
Paquete III Fast-Traffic Road 

Lines of  Business

The Group’s  bus iness operat ions are  ch ie f l y  concerned wi th  the const ruct ion o f

major  works,  and cover  a l l  f ie lds  o f  c iv i l  and hydrau l ic  eng ineer ing,  t ranspor t ,

e lect romechan ics ,  in f rast ructures,  the env i ronment  and the ter r i to ry.  In  2003 the

Group mainta ined i ts  s t ra teg ic  and organ isat iona l  focus on estab l ish ing i tse l f  as  a

Genera l  Cont ractor  on the nat iona l  market  and increas ing the number  o f  pro ject - f i -

nanc ing cont racts  in  i ts  por t fo l io .  Dur ing the year,  Asta ld i  promoted severa l  impor-

tant  in i t ia t i ves ,  inc lud ing L ine C of  the Rome underground,  the Sa lerno-Ave l l ino

t runk road and a sect ion o f  the Sa lerno-Regg io  Ca labr ia  h ighway,  and the Appia

Ant ica underpass in  Rome.  

In  the area o f  t ranspor t  in f rast ructures,  s ign i f icant  work was completed on ra i lways

(Rome-Naples sect ion o f  the H igh-Speed ra i lway l ine ,  the new Bologna Cent ra l

s ta t ion,  the Tur in  and Mi lan ra i l  l inks  in  I ta ly,  the Caracas-Tuy Medio and Puer to

Cabe l lo-La Encruc i jada l ines in  Venezue la ) ,  underground ra i lways (Bresc ia ,  Genoa

and Naples in  I ta ly,  Bucharest ,  Copenhagen and Los Teques (Venezue la )  abroad) ,

roads and h ighways ( the Rome nor thwest  orb i ta l  h ighway,  the Anato l ian h ighway in

Turkey,  the Bucharest-Costanza h ighway in  Rumania ) ,  por ts  and a i rpor ts  (Por to

Tor res in  Sard in ia ,  Otopen i  in ternat iona l  a i rpor t  in  Bucharest ) .  

In  the sector  o f  hydrau l ic  works and power  product ion p lants , dur ing the course o f

the year  const ruct ion cont inued on the Pont  Ventoux hydro-e lect r ic  p lant  in  P ied-

mont  –  the la rgest  power  p lant  cur rent ly  be ing bu i l t  in  Europe –  and work resumed

on the Mel i to  r i ver  dam. Key pro jects  abroad inc luded the Nacaome aqueduct  in

Honduras,  the Kramis  dam in  A lger ia  and the S id i  Sa id  dam in  Morocco.    

I n  c iv i l  and  indus t r i a l  bu i ld ing , the  ma in  works  in  p rogress  were  the  New Trade

Fa i r  Cent re  i n  M i l an  –  wh ich  w i l l  be  Europe ’s  l a rges t  exh ib i t i on  cen t re  –  and  the

new Hosp i ta l  i n  Mes t re .  

I n  work ing  on  these  p ro jec ts ,  As ta ld i  a l so  in tends  to  l eve rage  a l l  syne rg ies  re la t -

i ng  to  the  management  o f  se rv ice  concess ions  in  o rde r  to  take  advantage  o f  the

oppor tun i t i es  a r i s ing  f rom the  regu la to ry  changes  in  the  sec to r  o f  p ro jec t  f i nanc-

ing .  Fo r  examp le ,  i t  i s  cu r ren t l y  execut ing  the  p ro jec t - f i nanced scheme fo r  the

cons t ruc t ion  and  management  o f  the  new Hosp i ta l  i n  Mes t re ,  and  in  2003 the

consor t i um led  by  As ta ld i  was  chosen  as  p romote r  fo r  the  cons t ruc t ion  and  sub-

sequent  management  o f  fou r  hosp i ta l s  i n  Tuscany  (P ra to ,  P i s to ia ,  Lucca  and

Massa )  and  the  new L ine  5  o f  the  M i l an  underg round.  Moreover,  i t  has  a l so  ac-

qu i red  concess ions  in  the  mob i l i t y  and  u t i l i t i es  sec to r  ( fou r  ca r  pa rks  loca ted  in

Bo logna  and Tur in ,  and  a  ne twork  o f  techno log ica l  tunne ls  i n  Co logno Monzese ) .  



The Management Team

The Group's  ongo ing deve lopment  and growth is  amply  suppor ted by h igh ly  pro-

fess iona l  and h igh ly  mot ivated management .  Every  new in i t ia t i ve  is  managed by

sen ior  personne l  who hab i tua l l y  cont r ibute  to  the determinat ion and ach ievement

of  the Group's  ob ject ives.  Bus iness management  is  ent rusted to  a  dec is ion-mak-

ing organ isat ion based on an e f f ic ient  manager ia l  s t ructure  wh ich takes a  f lex ib le

and dynamic approach to  s t ra tegy p lann ing.   

The Company's  organ isat ion s t ructure  compr ises:

– the Board o f  D i rectors ,  wh ich def ines Company po l ic ies  and s t ra teg ies .  The

Board has been cha i red s ince Ju ly  2000 by Professor  Ernesto Mont i ,  cur rent ly

cha i r  o f  Corporate  F inance at  the LUISS-Guido Car l i  Un ivers i ty  o f  Rome;

– the Ch ie f  Execut ive  Off icer,  whose task is  to  implement  the s t ra teg ies  def ined

by the Board o f  D i rectors  by co-ord inat ing the organ isat ion s t ructure .  S ince

1995,  th is  o f f ice  has been he ld  by V i t tor io  D i  Pao la ;

– two Genera l  Managers  (Overseas and I ta ly ) ,  who are  respons ib le  for  the acqu i -

s i t ion and management  o f  cont racts .  The Genera l  Manager  for  In ternat iona l  Ac-

t i v i t ies  is  G iuseppe Caf ie ro .  The Genera l  Manager  for  Domest ic  Act iv i t ies  is

N ico la  O l i va ;

– the Ch ie f  F inanc ia l  Off icer,  who is  respons ib le  for  a l l  the Group's  admin is t ra-

t i ve ,  f i sca l ,  f inanc ia l  and lega l  act iv i t ies .  S ince 1998 th is  post  has been he ld  by

Ste fano Cerr i .  

To enhance mot ivat ion and increase the leve l  o f  invo lvement  o f  ind iv idua l  managers

in  the Company's  per formance,  the Board o f  D i rectors  has adopted a  long- term in-

cent ives p lan for  the ass ignment  o f  s tock opt ions,  exerc isab le  upon the ach ieve-

ment  o f  spec i f ic  economic and f inanc ia l  ta rgets .  
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FROM LEFT TO RIGHT:

Dott. Stefano Cerri
General Manager, CFO

Vittorio Di Paola
Chief Executive Officer

Giuseppe Cafiero
General Manager for International Activities

Nicola Oliva
General Manager for Domestic Activities



Strategic Guidelines of the 2004-2006 Industrial Plan

In  the three-year  per iod 2004-2006 the Asta ld i  a ims to  conso l idate  i ts  pos i t ion as

the lead ing Genera l  Cont ractor  in  the domest ic  market .  Star t ing f rom the end of

2004,  w i th  the fu l l  imp lementat ion o f  the Obiet t i vo  Law and the complet ion o f  the

pre l im inary  phases o f  the Group’s  cur rent  cont racts ,  th is  sector  shou ld guarantee

fur ther  s ign i f icant  growth.  Dur ing th is  per iod,  we sha l l  a lso have the benef i t  o f  op-

erat ing resources becoming ava i lab le  as  work is  completed on impor tant  pro jects

such as the Rome-Naples H igh-Speed Ra i lway l ine  and the New Expo Fa i r  Cent re

in  Mi lan.  

The three-year  p lan a ims to  increase the number  o f  pro ject- f inanced cont racts ,

w i th  the pr io r i ty  on hea l thcare,  underground ra i lways,  h ighways,  the env i ronment

and water  t reatment ,  where operat iona l  and f inanc ia l  capac i ty  requ i rements  w i l l  be

cr i t ica l  success factors .  In  th is  context ,  the Group proved to  be a  key market  p lay-

er  in  2003 and wi l l  cont inue to  be so in  the fu ture .  In  add i t ion to  the s tar t -up o f

work on the New Hosp i ta l  in  Mest re ,  Asta ld i  was appo inted promoter  o f  two h igh-

ly  prest ig ious pro jects ,  L ine 5 o f  the Mi lan underground and the hosp i ta ls  in i t ia t i ve

in  Tuscany.  

In  Asta ld i ’s  t rad i t iona l  market  o f  ma jor  pub l ic  works,  the 2004-2006 p lan a ims to

ach ieve an exc lus ive  focus on the most  impor tant  pro jects ,  pre ferab ly  in tegrated

cont racts  that  env isage p lann ing and execut ion,  and o ffe r  adequate pro f i tab i l i t y.   

The move towards greater  se lect iv i ty  in  work orders  in  the domest ic  market  is  con-

s is tent  w i th  the s t ra teg ic  gu ide l ines for  the in ternat iona l  market .  Here,  Asta ld i  i s

commit ted to  mainta in ing i ts  present  leve l  o f  act iv i ty  and is  ready to  exp lore  op-

por tun i t ies  in  the emerg ing markets ,  wh ich o f fe r  the poss ib i l i t y  o f  f inanc ia l  and in-

surance coverage together  w i th  a t t ract ive  prospects  for  growth.  

There fore ,  over  the next  three years  our  orders  book wi l l  be or iented towards ex-

pans ion on the domest ic  market  and a  para l le l  increase in  the va lue o f  genera l

cont ract ing and pro ject  f inanced orders .
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FROM LEFT TO RIGHT:

ITALY
New Milan Expo Fair Centre
ITALY
New Milan Expo Fair Centre
ITALY
New Hospital in Mestre
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Corporate Governance 

The corporate  governance mode l  adopted by Asta ld i  i s  in  l ine  w i th  the pr inc ip les

of  the cur rent  Corporate  Governance Code for  l i s ted compan ies ,  w i th  the recom-

mendat ions o f  CONSOB ( I ta l ian  Secur i t ies  and Exchange Commiss ion )  and,  more

genera l l y,  w i th  in ternat iona l  best  pract ice .  

The Asta ld i  Shareho ld ing body compr ises more than 10,000 ord inary  Shareho lders .

Accord ing to  the Shareho lders  Reg is ter,  supp lemented by the in format ion rece ived

in  accordance wi th  Ar t .  120 o f  Leg is la t i ve  Decree no.  58/1998 and other  in forma-

t ion,  a t  31 December  2003 the Shareho lders  that  d i rect ly  he ld  more than 2% of  the

Company’s  fu l l y  pa id-up share cap i ta l  represented by shares wi th  vot ing r ights

were as fo l lows.

A synd icate  agreement  was s igned by the Shareho lders  F IN.Ast .  S. r. l . ,  F inetupar

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  Ro-

ma S.p.A. ) ,  In terbanca S.p.A.  and Fami f in  S.A.  ( fo rmer ly  FA.MI .  S.A. )  on 6 June

2003,  to  rep lace the prev ious agreement  o f  10 May 2002.

In  shor t ,  under  the agreement ,  i f  a  new Board o f  D i rectors  is  to  be appo inted,  the

reso lu t ions re levant  to  the appo intment  o f  D i rectors  sha l l  be voted jo in t l y  by  the

par t ies ;  the agreement  a lso requ i res  the par t ies  to  prev ious ly  consu l t  one another

to  cons ider  the i r  respect ive  vot ing in tent ions at  ord inary  meet ings ca l led to  ap-

prove the f inanc ia l  s ta tements  and the d is t r ibut ion o f  pro f i ts ,  and at  ext raord inary

meet ings concern ing By-Law amendments ,  mergers  and sp in-o ffs .

A cent ra l  ro le  is  p layed by the Board o f  D i rectors ,  wh ich has overa l l  respons ib i l i t y

for  the Company’s  s t ra tegy and organ isat iona l  po l ic ies ,  and ensures that  the nec-

essary  cont ro ls  are  in  p lace for  mon i tor ing the per formance o f  the Company and

the Group.  As requ i red by the Corporate  Governance Code and by i ts  own reso lu-

t ions,  the Board o f  D i rectors :  

– examines and approves the s t ra teg ic  p lans o f  the Company and the Group’s

corporate  s t ructure ;

– ass igns and revokes mandates to  the Ch ie f  Execut ive  Off icer,  de f in ing the l im-

i ts  and exerc ise  thereof ;

– on the bas is  o f  proposa ls  made by the remunerat ion commit tee and wi th  the

approva l  o f  the Board o f  Aud i tors ,  determines the remunerat ion o f  the Ch ie f  Ex-

ecut ive  Off icer  and the D i rectors  ho ld ing spec i f ic  posts ;

– oversees the general management of the Company, with part icular reference to

confl icts of interest, and performs regular progress checks on attainment of targets;

% share
FIN.AST. S.r.l. 40.211

FINETUPAR INTERNATIONAL S.A. 12.525

INTERBANCA S.p.A. 9.694

CAPITALIA S.p.A. 4.635

FAMIFIN S.A. 2.032

GARTMORE INVESTMENT MANAGEMENT PLC. 2.018 

r e f e r e n c e  s h a r e h o l d e r s
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– examines and approves t ransact ions o f  par t icu la r  bus iness,  equ i ty  and f inanc ia l

impor tance;  

– ver i f ies  the su i tab i l i t y  o f  the Company and Group organ isat iona l  and admin is-

t ra t i ve  s t ructure  dep loyed by the Ch ie f  Execut ive  Off icer ;

– repor ts  to  the Shareho lders ’  Meet ings.

The Board o f  D i rectors ’  act iv i t ies  are  co-ord inated by the Cha i rman,  who convenes

and  p res ides  a t  Boa rd  mee t i ngs .  The  Cha i rman  a l so  cha i r s  t he  Sha reho lde r s ’

Meet ing and has powers to  lega l l y  represent  the Company.

The  Company  Board  o f  D i rec to rs  i s  composed o f  9  to  15  d i rec to rs ,  who a re  ap-

po in ted  fo r  a  pe r iod  o f  no t  more  than  th ree  yea rs  and  may  be  re -e lec ted  on  ex-

p i r y  o f  the i r  mandate .  The  Board  cu r ren t l y  cons is ts  o f  f i f t een  members ,  i nc lud ing

ten  non-execut i ve  d i rec to rs :  the  number  and  au thor i t y  o f  the  non-execut i ve  d i -

rec to rs  i s  su f f i c i en t  to  ensure  tha t  the i r  op in ion  ca r r i es  s ign i f i can t  we igh t  i n

Board  dec is ions ;  l i kew ise ,  the re  i s  a  su f f i c i en t  number  o f  i ndependent  non-exec-

u t i ve  d i rec to rs  (4 ) .   

The Board cur rent ly  in  o f f ice ,  wh ich wi l l  be renewed dur ing the course o f  the next

Ord inary  Shareho lders ’  Meet ing f i xed in  f i rs t  ca l l  fo r  30 Apr i l  2004,  has not  con-

s idered i t  necessary  to  ins t i tu te  a  Commit tee for  the appo intment  o f  d i rectors ,

s ince no d i f f icu l t ies  have been encountered in  propos ing cand idates to  ho ld  Com-

pany o ff ices.

The Commit tee for  remunerat ion,  s tock opt ion p lans and ass ignment  o f  shares

cons is ts  o f  th ree d i rectors ,  two of  whom are non-execut ive .  I ts  funct ion is  to :

– make proposa ls  to  the Board for  the remunerat ion o f  the Ch ie f  Execut ive  Off i -

cer  and d i rectors  ho ld ing spec ia l  posts ,  and a lso,  in  l ine  w i th  the Ch ie f  Execu-

t ive  Off icer ’s  recommendat ions,  determine cr i te r ia  for  the remunerat ion o f  Com-

pany sen ior  managers ;

– make proposa ls  concern ing incent ives p lans reserved for  d i rectors ,  employees

and co l laborators ;

– g ive  op in ions on issues ra ised by the Board o f  D i rectors  concern ing remunera-

t ion or  s imi la r  mat ters .

In  f inanc ia l  year  2003,  the In terna l  Aud i t  Commit tee cont inued i ts  work wi th  the

suppor t  o f  f i ve  members appo inted the prev ious year  by  the Board o f  D i rectors .

FROM LEFT TO RIGHT:

INDONESIA
Balambano Dam
ROMANIA
“Otopeni” International Airport in
Bucharest
ITALY
Pont Ventoux Hydroelectric 
Power Plant
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The major i ty  a re  independent  members.

The key dut ies  o f  the In terna l  Aud i t  Commit tee are  to :

– ass is t  the Board in  per forming i ts  dut ies  as  requ i red by the Corporate  Gover-

nance Code;

– assess,  together  w i th  the Company cont ro l le rs  and aud i tors ,  the account ing

po l ic ies  adopted by the Company and the i r  u t i l i t y  fo r  the purposes o f  the con-

so l idated f inanc ia l  s ta tements ;

– eva luate  the o f fe rs  presented by aud i t ing f i rms for  appo intment  as  independent

aud i tors ,  as  we l l  as  the work ing p lan drawn up for  the aud i t  and the resu l ts  pre-

sented in  the 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;

– rev iew the Corporate  Governance Code on a  regu lar  bas is .

On 18 March 2003 the Board o f  D i rectors  approved the Corporate  Code of  Eth ics ,

wh ich def ines the genera l  pr inc ip les  and ru les  o f  conduct  for  the Company’s  re la-

t ions wi th  Shareho lders ,  the State  Admin is t ra t ion,  supp l ie rs ,  cont ractors  and sub-

cont ractors .  

On 2 Ju ly  2003 the Board o f  D i rectors  approved the Organ isat ion,  Management

and Cont ro l  Mode l  pursuant  to  Leg is la t i ve  Decree no.  231/2001 ,  wh ich def ines:   

– procedures for  the management  o f  f inanc ia l  resources a l located for  the purpose

of  the prevent ion o f  c r imes under  the Leg is la t i ve  Decree no.  231/2001;

– ru les  for  ident i f icat ion o f  the Superv isory  Body and ass ignment  o f  spec i f ic  su-

perv isory  dut ies  to  enforce the Mode l ;

– in format ion f lows to  the Superv isory  Body;

– communicat ion act iv i t ies  to  ensure that  a l l  Company leve ls  are  aware o f  the

ru les  o f  conduct  and procedures.
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Environment ,  Qual i ty,  Safety

To protect  i ts  customers and a l l  o ther  s takeho lders ,  the Group has been us ing an

ISO 9000-compl iant  Qua l i ty  system for  more than f i ve  years .

Dur ing 2003, s igni f icant enhancements were made to the management system of the

Parent Company and some of the main subsidiar ies. In September 2003, fo l lowing

the successful  audits conducted by the DNV (DET NORSKE VERITAS) cert i fy ing body,

the Parent Company obtained ISO 9001:2000 qual i ty cert i f icat ion. This a lso covers

the OHSAS 18001:1999 standard for worker health and safety management systems.

Dur ing the year,  Asta ld i  conducted a  fu l l  rev iew of  the organ isat iona l  mode ls  o f  the

subs id ia r ies  I ta ls t rade and R. I .C.-Ra i lway In ternat iona l  Const ruct ion:  in  August  the

two compan ies were successfu l l y  aud i ted for  compl iance and obta ined the i r  ISO

9001:2000 cer t i f icat ion;  fo r  I ta ls t rade,  the inspect ion a lso covered pro ject  p lan-

n ing management .  

The Group has always worked closely with local  communit ies and compl ied with lo-

cal  laws and customs, minimis ing every k ind of environmental  impact and ensur ing

the safety of i ts employees and other people involved in or affected by i ts operat ions.

FROM LEFT TO RIGHT:

ITALY
Rosamarina Dam
EL SALVADOR
Paquete III Fast-Traffic Road
ITALY
Gioia Tauro Port
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Corporate Ci t izenship

L ike any la rge in ternat iona l  company sens i t i ve  to  the issue o f  susta inab le  growth,

Asta ld i  p laces great  impor tance on the env i ronment  and cu l ture .  

The const ruct ion o f  ma jor  works must  necessar i l y  reconc i le  man's  need for  f ree-

dom wi th  respect  for  the natura l  env i ronment ,  and th is  p laces an enormous soc ia l

respons ib i l i t y  on Asta ld i .  There fore ,  the Group has a lways taken care  to  accompa-

ny bus iness growth wi th  c lose t ies  w i th  env i ronmenta l  bod ies  and organ isat ions.

Among these is  the FAI  (Fondo per  l ’Ambiente  I ta l iano) ,  the env i ronmenta l  agency

that  p lays  an inva luab le  ro le  in  prevent ing the dec l ine  o f  I ta ly ’s  ar t is t ic  and natura l

her i tage.  Asta ld i  i s  a  FAI  Corporate  Go lden Donor.  

At  the same t ime,  in  l ine  w i th  modern concepts  o f  pat ronage,  Asta ld i  promotes a l l

fo rms of  cu l ture :  the Group is  a  Found ing Member  o f  the Fondaz ione Accademia

Naz iona le  d i  Santa Cec i l ia  o f  Rome,  the wor ld 's  o ldest  mus ica l  ins t i tu t ion.  I t  a lso

offe rs  extens ive  suppor t ,  as  an inst i tu t iona l  sponsor,  to  the Soc ie tà  de l  Quar te t to

of  Mi lan,  a  d is t ingu ished mus ica l  soc ie ty  that  has become a lead ing l ight  o f  cu l -

tura l  act iv i t ies  in  the c i ty.

F i rmly  conv inced of  the impor tance o f  s t rengthen ing communicat ion between bus i -

ness and educat ion,  the Group promotes a  Master ’s  degree course in  Corporate

Governance at  “La Sap ienza”  Un ivers i ty  o f  Rome.

Last ly,  a t  in ternat iona l  leve l ,  Asta ld i  suppor ts  impor tant  cu l tura l  and soc ia l  in i t ia-

t i ves ,  par t icu la r l y  in  under-pr iv i leged areas.  In  Tanzan ia  the Group is  a  member  o f

the Equa l  Oppor tun i t ies  for  A l l  Trust  Fund ch i ld ren’s  programme.

Rumania  is  another  area o f  in terest :  as  we l l  as  promot ing exh ib i t ions,  convent ions

and conferences,  Asta ld i  i s  d i rect ly  invo lved –  w i th  a  dec lared soc ia l  in tent  –  in  the

I .O.R.-Asta ld i  Women's  Vo l leyba l l  Spor ts  C lub,  award ing scho larsh ips to  the most

deserv ing young ath le tes .   

FROM LEFT TO RIGHT:

ITALY
New Milan Expo Fair Centre

ITALY
Wastewater Treatment Plant in the

Turin Area
ITALY

New Milan Expo Fair Centre



Communicat ion and the Stock Exchange

Dur ing 2003,  a  year  a f te r  mak ing i ts  Stock Exchange debut  in  the Star  segment ,

Asta ld i  made communicat ion wi th  the f inanc ia l  markets  and wi th  s takeho lders  in

genera l  a  top pr io r i ty.  

Th is  process,  character ised by t ransparency and

based on the communicat ion pract ices  o f  the

lead ing in ternat iona l  groups,  was launched sym-

bo l ica l l y  in  Mi lan on 4 Apr i l  2003,  a t  the presenta-

t ion o f  the 2003-2005 Indust r ia l  P lan to  f inanc ia l

ana lys ts  and inst i tu t iona l  investors .  The Company

has adopted a  r igorous po l icy  and omi ts  no de-

ta i l s  when re leas ing in format ion.  I t  met  the f inan-

c ia l  communi ty  and the bus iness press on another

seven formal  occas ions,  demonstrat ing i ts  read i-

ness to keep the markets  in formed about  the

Group’s s t rategy and earn ings t rends.   

A s imi la r  r igor  in  in format ion management  is  a lso

guaranteed wi th in  the Group:  to  ensure cor rect  in terna l  management  and t ime ly

pub l ic  communicat ion o f  a l l  p r ice-sens i t i ve  in format ion,  Asta ld i  uses an in terna l

cont inuous in format ion system.  As a  next  s tep,  a  spec ia l  Eva luat ion Commit tee

( formed of  the Company Affa i rs  and Lega l  Depar tment ,  the Investor  Re la tor  and h is

depar tment )  has been set  up to  prov ide suppor t  in  the cor rect  in terpretat ion o f  in-

dust ry  regu la t ions and the dra f t ing and issue o f  press re leases.

Asta ld i  has a lso adopted the Code of  conduct  regard ing ins ider  dea l ing requ i red

under  Stock Exchange regu la t ions.  The Code requ i res  the so-ca l led “s ign i f icant

persons”  to  in form the Company Affa i rs  and Lega l  Depar tment  about  t ransact ions

on Asta ld i  shares that  exceed spec i f ied amounts  w i th in  a  set  t ime per iod,  so that

the appropr ia te  d isc losures may be made to  the market  in  accordance wi th  regu-

la t ions.  The Code a lso estab l ishes c lose per iods,  i .e .  per iods o f  t ime pr io r  to  par-

t icu la r l y  impor tant  events  dur ing wh ich “s ign i f icant  persons”  are  not  permi t ted to

t ransact  Company shares.

In  order  to  ensure cor rect  and t ransparent  communicat ion wi th  a l l  the main  s take-

ho lders ( ins t i tu t iona l  investors ,  f inanc ia l  ana lys ts ,  ma in  c l ients ,  potent ia l  c l ients ,

ins t i tu t ions,  op in ion leaders  and bus iness journa l is ts ) ,  once aga in  the Company

has dec ided to  make s ign i f icant  changes in  the content  and s ty le  o f  the annua l  re-

por t ,  compared wi th  the ed i t ions pr io r  to  2002.   

A l l  account ing in format ion ( f inanc ia l  s ta tements ,  ha l f -year  and quar ter ly  repor ts )

and investor  in format ion (press re leases,  Corporate  Code of  Eth ics ,  Organ isat ion,

management  and cont ro l  mode l ,  Code of  conduct  regard ing ins ider  dea l ing )  i s

ava i lab le  for  a l l  in terested par t ies  on the Company’s  web s i te  (www.asta ld i . i t ) .

31

G
ro

u
p

 P
ro

fi
le

150

140

130

120

110

100

90

80
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

ASTALDI
MILAN MIB 30 – PRICE INDEX Source: DATASTREAM



c a l l  o f  s h a r e h o l d e r s ’  m e e t i n g

32

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

3

Astaldi has implemented a corporate management model in compliance with the standard set by ISO 9001:2000 and OHSAS 18001:1999
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Call  of  Shareholders’  Meeting

The Shareho lders  are  inv i ted to  the ord inary  and ext raord inary  Shareho lders ’ Meet-

ing he ld  a t  the Rome lega l  head off ice ,  V ia  G iu l io  V incenzo Bona no.  65,  on Apr i l

30 th 2004,  a t  9  a .m.  for  the f i rs t  ca l l  and,  i f  necessary,  on May 3 rd 2004 for  the sec-

ond ca l l ,  same p lace 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,  2003 and fo l lowing app l icab le  d iscuss ion.

• Renewal  o f  the mandate o f  the Board o f  D i rectors  for  the 2004-2006 three

years  per iod and fo l lowing app l icab le  d iscuss ion.

• Appointment  o f  a  new Subst i tu te  Aud i tors  as  per  ar t .  25,  las t  paragraph,  o f

Company By-Law.

For the extraordinary meet ing

• New Company By-Law acceptance.
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On l y  t he  Sha reho lde r s  i n  possess ion  o f  t he  adequa te  ce r t i f i ca t i on  de l i v e red  by

an  au tho r i zed  i n t e rmed ia r y  w i l l  be  a l l owed  to  a t t end  t he  mee t i ng .

To  f ac i l i t a t e  t he  ve r i f i ca t i on  o f  t he  i n v i t a t i on  to  t he  mee t i ng ,  t he  Sha reho lde r s

w i l l  have  to  send  the  necessa r y  documen ta t i on  to  INFOMATH S . r. l .  –  f o r  t he  a t -

t en t i on  o f  t he  Mrs .  Anna  Rav i e l e  –  V i a  San  S i ro  no .  27 ,  20149  M i l ano  (M I ) ,  by

ma i l  o r  f a x  t o  n .  02 /48 .10 .24 .16 ,  a t  l eas t  two  days  be fo re  t he  f i r s t  ca l l .

The  documen ta t i on  re l a t i ng  to  t he  po i n t s  o f  t he  agenda ,  w i l l  be  f i l ed  i n  t he  l e -

ga l  Head  Qua r t e r s  and  a t  t he  Bo rsa  I t a l i ana  S .p .A .  i n  t he  t e rms  and  cond i t i ons

cu r ren t l y  i n  f o rce .  Sha reho lde r s  have  t he  poss ib i l i t y  o f  ob ta i n i ng  a  copy  a t  t he i r

own  expense .

E x p e r t s ,  f i n a n c i a l  a n a l y s t s  a n d  a c c re d i t e d  j o u r n a l i s t s  t h a t  d e s i r e  t o  a t t e n d  t o

t h e  S h a re h o l d e r s ’  M e e t i n g ,  h a v e  t o  r e q u e s t  a t t e n d a n c e  t o  t h e  A s t a l d i  S . p . A .

–  f o r  t h e  a t t e n t i o n  o f  I n v e s t o r  R e l a t i o n s  a n d  C o r p o r a t e  C o m m u n i c a t i o n  D e -

p a r t m e n t  –  b y  e - m a i l  t o  i n v e s t o r. r e l a t i o n s @ a s t a l d i . c o m  o r  b y  f a x  t o  t h e  n .

0 6 / 4 1 . 7 6 . 6 7 . 1 3 ,  a t  l e a s t  t w o  d a y s  b e f o re  t h e  d a t e  o f  t h e  f i r s t  c a l l .

For  the Board o f  D i rectors

The Cha i rman

(Ernesto Mont i )
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Astaldi is the sponsor for the construction in project finance of the New Milan Subway Line 5
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Management Report 

Dear  Shareho lders ,                                                           

Th is  Management  Repor t  on the conso l idated f inanc ia l  s ta tements  compl ies  w i th

the requ i rements  o f  the I ta l ian  C iv i l  Code.  The conso l idated f inanc ia l  s ta tements

have been prepared as usua l ,  in  accordance wi th  the prov is ions o f  Leg is la t i ve  De-

cree no.  127/91.  

The macroeconomic scenar io

The  e l emen ts  cha rac te r i s i ng  t he  i n t e r na t i ona l  scena r i o  i n  2003  we re  t he  weak -

en i ng  o f  t he  US  do l l a r  and  t he  econom ic  recove r y  i n  As i a ,  a f t e r  t he  s l ump

caused  by  t he  sp read ing  o f  Sa r s .

The  do l l a r  l o s t  abou t  21% aga ins t  t he  Eu ro  du r i ng  l a s t  yea r.  A l l  t he  ma jo r  i n -

dus t r i a l i s ed  econom ies  we re  a f f ec ted  by  t h i s  weakness ,  i n  f a vou r  o f  t he  emerg -

i ng  a reas ,  bes ides  t he  Un i t ed  S ta tes .

I n  t he  Un i t ed  S ta tes ,  t he  economy  con t i nued  i t s  r ap id  cou rse  as  t he  resu l t  o f  a

se r i e s  o f  e ven t s :  h i gh  consumpt i on ,  f a vou red  by  f i s ca l  and  mone ta r y  measu res ,

i nc reas i ng  i n ves tmen ts  and  a  s t i l l  g row ing  cons t ruc t i on  sec to r.  

I n  Japan  t he  econom ic  g rowth  seems  des t i ned  to  con t i nue  i nc reas i ng ,  even  i f

some  i nd i ca to r s  a re  po i n t i ng  to  a  s l ow ing  down  i n  t he  recove r y.  I f  t he  i n ves t -

men t  g rowth  p rospec ts  a re  doub t f u l ,  bu t  s t i l l  pos i t i v e ,  conce r ns  ove r  a  sus -

t a i ned  g rowth  i n  consumpt i on  rema in .

Rega rd i ng  t he  EU ,  a f t e r  an  ea r l y  pa r t  o f  t he  yea r  cha rac te r i sed  by  s l ugg i sh

g rowth ,  t he  Eu ro  zone  showed  a  ma rked  recove r y  i n  t he  second  ha l f  o f  2003

( t h i rd  qua r t e r  f i gu res ) .  Un fo r t una te l y,  t he  f i na l  da ta  f o r  t he  f ou r t h  qua r t e r  coo l

t he  Eu ropean  GDP g rowth  f o recas t s  f o r  2004 .  I n  f ac t ,  f rom an  expec ted  2%

growth ,  t he  f o recas t s  o f  va r i ous  mac roeconom ic  s tud i es  now g i ve  a  reduc t i on

i n  g rowth  r a t e  a t  1 .5 /1 .7%,  ma in l y  due  to  t he  con t i nu i ng  dec rease  i n  expo r t s

and  the  dec l i ne  i n  consumpt i on  and  i n ves tmen ts .

The  domes t i c  economy  t rend  does  no t  d i f f e r  much  f rom the  Eu ropean .

Even  i n  I t a l y  t he  f i gu res  f o r  t he  l a s t  qua r t e r  o f  2003  showed  ze ro  g rowth  w i t h

respec t  t o  t he  p rev i ous  qua r t e r,  de te rm in i ng  an  annua l  g rowth  i n  GDP o f  j u s t

0 .4% ( t he  same  g rowth  as  t ha t  reco rded  i n  2002 ) .

E x p e c t a t i o n s  f o r  a  r a p i d  e n d  t o  t h e  s t a g n a t i o n  i n  I t a l y  w e re  q u e l l e d  b y  a n

a n a l y s i s  o f  t h e  f i g u r e s  f o r  t h e  l a s t  q u a r t e r :  e x p o r t s  w e re  d o w n  b y  3 . 8 % ,

g ro s s  f i x e d  i n v e s t m e n t s  b y  1 . 2 %  a n d  d o m e s t i c  e n d  c o n s u m p t i o n  d e c re a s e d

b y  0 . 3 % .  R e g a rd i n g  i n v e s t m e n t s ,  a g a i n s t  a  d e c re a s e  i n  p u rc h a s e s  o f  v e h i -

c l e s  a n d  e q u i p m e n t ,  o n l y  i n v e s t m e n t s  i n  b u i l d i n g  r e c o rd e d  a  p o s i t i v e  v a l u e

( 0 . 1 % ) .

Th i s  i s  t he  resu l t  o f  a  gove r nmen t  po l i c y  wh i ch ,  t h rough  t he  i ns t i t u t i on  o f  t he

l aw  on  Gene ra l  Con t r ac to r s ,  de te rm ined  a  s i gn i f i can t  change  i n  con t r ac t i ng  ac -

t i v i t i e s .  I n  f ac t ,  du r i ng  2003  the  con t r ac t  s ys tem reco rded  an  i nc rease ,  and  b ig -

ge r  and  more  comp lex  wo rks  we re  s t a r t ed  up .  The re fo re ,  t he  l a s t  t h ree -yea r  pe -

r i od  saw  a  g radua l  reduc t i on  i n  t he  ca tego r y  o f  so -ca l l ed  m ino r  wo rks ,  whe re  i n

the  pas t  mo re  t han  ha l f  o f  con t r ac t s  we re  concen t r a t ed .

D u r i n g  2 0 0 3 ,  t h e  b i g  p u b l i c  i n f r a s t r u c t u re s  i n  I t a l y  a c h i e v e d  o v e r  5 1 %  o f  t h e
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o v e r a l l  v a l u e  c o n t r a c t e d  o u t  d u r i n g  t h e  y e a r  ( e q u a l  t o  E u ro  1 4 , 6 8 8  m i l l i o n )

a n d  w o r k s  w e re  s t a r t e d  w h o s e  s i z e  h a s  c o n s e q u e n c e s  i n  t e r m s  o f  t h e  o f f e r,

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

c a p a c i t i e s .

I n  t h i s  con tex t ,  As ta ld i  i s  p rov i ng  i t se l f  ab l e  t o  add ress  t he  chang ing  ma rke t ,  as

seen  by  t he  pu rchases  made  i n  2003  ( equa l  t o  Eu ro  1 .8  b i l l i on ) .  I t  shou ld  a l so

be  po in ted  ou t  t ha t  t he  new e l emen t  w i t h  respec t  t o  t he  p rev i ous  ma rke t  i s

pro j ec t  f i nance .  The  impo r t ance  o f  t he  o f f e r s  i n  re l a t i on  to  wh i ch  As ta ld i  has

become  an  o rgan i se r  and  t hose  subm i t t ed  and  awa i t i ng  dec i s i on  by  t he  Pub l i c

Adm in i s t r a t i on ,  i nd i ca ted  t ha t  t he  cou rse  o f  pa r t ne r sh ip be tween  pub l i c  and

p r i va te  i s  no t  on l y  an  “o rgan i sa t i ona l  me thod ”  f o r  pub l i c  wo rks  bu t  can  a l so

rep resen t  an  i ncen t i ve  f o r  g rowth .  

I n  f ac t ,  i n  a l l  t hese  cases  we  a re  a lways  re f e r r i ng  to  wo rks  whose  s i ze  and  com-

p l ex i t y  requ i re  a  spec i a l  o rgan i sa t i ona l  and  manage r i a l  capac i t y,  such  as  t he

p ro j ec t  f o r  t he  M i l an  Unde rg round  L i ne  5 ,  t he  App ia  An t i ca Unde rpass  i n  Rome ,

Rome  Unde rg round  L i ne  C ,  t he  Sa l e r no -A30  mo to rway  j unc t i on  and  wo rks  i n

the  hosp i t a l  bu i l d i ng  sec to r,  l i k e  t he  New Hosp i t a l  i n  Mes t re  and  f ou r  hosp i t a l s

i n  Tuscany  (P ra to ,  P i s to i a ,  Lucca  and  Massa ) :  f o r  t hese  p ro j ec t s  see  t he  spe -

c i f i c  chap te r  on  t he  domes t i c  ma rke t .

Stock markets

Dur ing 2003,  i f  on the one hand the Amer ican market  benef i ted f rom the pos i t i ve

news concern ing macroeconomics,  on the other  i t  was checked by the s t i l l  very  re-

a l  fears  regard ing the in ternat iona l  s i tuat ion.  The MSCI  USA index ga ined over  3%

(approx. ) .

The same can be sa id  for  the European market ,  wh ich was pos i t i ve ly  impacted by

the improved macroeconomic prospects .  The MSCI  AC Europe index recorded a

per formance exceed ing 9%, whereas the MIB30 in  P iazza Affa r i  i s  up by more than

10% wi th  respect  to  the s tar t  o f  the year.

Regard ing the Japanese market ,  a f te r  the exce l lent  per formances in  the f i rs t  n ine

months,  the las t  quar ter  o f  2003 saw a ra ther  s lugg ish phase,  as  usua l l y  occurs  for

th is  market  (MSCI  Japan index:  + 0.8% approx. ) .

Pos i t i ve  resu l ts  were a lso recorded in  the markets  re levant  to  the emerg ing coun-

t r ies ,  and whose most  representat ive  index (MSCI  EMF index )  rose by over  7%. 

ITALY
New Hospital in Mestre
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Domest ic  market

In  2003,  investment  in  the bu i ld ing sector,  and the proper ty  sector  in  par t icu la r,

was one o f  the most  dynamic components  o f  the GDP,  conf i rming a  growth that

has cont inued for  the las t  f i ve  years .  Pub l ic  works now,  and wi l l ,  represent  the re-

a l  f l y -whee l  o f  the count ry ’s economic growth:  in  fact  the employment  growth ra te

in  the bu i ld ing sector  was doub le  that  recorded for  the ent i re  economic system.

Accord ing to  A.N.C.E.  (Nat iona l  Assoc ia t ion o f  Bu i ld ing Const ructors ) ,  th is  pos i -

t i ve  t rend fo r  pub l ic  works shou ld be conf i rmed in  2004,  w i th  an est imated growth

rate  o f  3 .5%. 

Expectat ions in  re lat ion to the recovery of  th is  sector  are therefore so l id ,  as are the

intent ions expressed in  the economic and f inanc ia l  p lann ing documents:  wi th the

approva l  o f  the Object ive Law (“Legge Obiet t ivo” ,  Law no.  443/2001) ,  the Govern-

ment mater ia l ised i ts  in tent ion to re launch the b ig in f rast ructura l  in tervent ions

whose works,  def ined as “strateg ic” ,  were ident i f ied at  the end of  2002 by a

C. I .P.E.  ( In terdepartmenta l  Commit tee for  the Economic P lann ing)  reso lut ion.  Even

i f  one can st i l l  not  speak of  a  fu l l  enactment  of  the law,  as the regu lat ion determin-

ing the company qua l i f icat ion system is  under  d iscuss ion,  the execut ion of  b ig pro j -

ects wi l l  cer ta in ly  see an increased invo lvement of  those f i rms which over  t ime have

deve loped a cons iderab le management capaci ty  (Genera l  Contractors )  and that

have an asset  so l id i ty  enabl ing access to f inanc ia l  cred i t  and the capi ta l  market .  

W i th in  th is  context  ana lys ts  and observers  be l ieve that  one o f  the main  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.  Cer ta in ly,  there  are  d i f f icu l t ies  o f  a  f inanc ia l  nature  that  the Government

made c lear  through a l im i ta t ion o f  expenses foreseen for  2004.  However,  dur ing

the year  the market  w i l l  in  any case be engaged in  u t i l i s ing the funds a l ready a l lo-

cated.  There fore  the Bodies and Admin is t ra t ions wi l l  be increas ing ly  invo lved in  the

progress o f  a l ready s tar ted pro jects  (e .g .  the program re levant  to  H igh-Speed Ra i l -

way,  upgrad ing the Sa lerno-Regg io  Ca labr ia  Motorway,  e tc . )  and execut ing tender

procedures for  those works def ined as “st ra teg ic ”  (above a l l  the Br idge on the

Stra i t  o f  Mess ina ) ,  or ient ing i ts  e f for ts  so that  a  cons iderab le  number  o f  in terven-

t ions obta in  f ina l  approva l  and the preparat ion for  tender,  in  order  to  benef i t  f rom

the re levant  f inance made ava i lab le  by the 2004 budget  for  2005 and 2006.  In  fact ,

in  i ts  s t ra teg ic  p lan ANAS S.p.A.  g ives top pr io r i ty  to  speed ing up the work for  re-

cover ing the gap wi th  respect  to  prev ious years .

Such an approach essent ia l l y  comes f rom awareness o f  the need for  new in f ra-

s t ructures inherent  in  the new economic mode ls  towards wh ich the I ta l ian  system

FROM LEFT TO RIGHT:

ITALY
New Milan Expo Fair Centre

ITALY
Rome Underground

ITALY
Futani-Centola Fast-Traffic Road
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i s  tu rn ing;  mode ls  requ i r ing more and more works and in f rast ructures to  ex i t  the

t rad i t iona l  l i fe-cyc le  o f  const ruct ions and that  w i th  new e lements ,  such as pro ject

f inance ,  es tab l ish  a  new scenar io  d i f fe r ing f rom the t rad i t iona l .

Foreign market

The in ternat iona l  scenar io  is  character ised by a  s i tuat ion o f  weakness main ly  due

to a  c l imate o f  uncer ta in ty  and insecur i ty  caused by the I raq cr is is  and the con-

stant  threat  o f  te r ror is t  a t tacks.

Never the less,  observers  agree that  2004 shou ld represent  the turn ing-po int  year

dest ined to  restore  growth to  the leve ls  o f  the ’90s.

As a l ready ment ioned,  the USA market  is  the one showing the s t rongest  s igns o f

recovery,  desp i te  a  b ig  def ic i t  to  be made good.

The Un i ted States government  recent ly  approved the new in f rast ructure  f inance

p lan (TEA)  that  sees Ca l i fo rn ia  and F lor ida among the s ta tes pr iv i leged by in-

creased a l locat ions.  In  th is  respect ,  the prospects  o f  the act iv i t ies  o f  Asta ld i  Con-

st ruct ion Corp.  in  F lor ida appear  par t icu la r l y  good.

Lat in  Amer ica shows a dec ided ly  more ar t icu la ted and uneven scenar io  due to  the

b ig  s t ructura l  d i f fe rences o f  i ts  var ious count r ies .

A number  o f  factors  such as low in terest  ra tes  that  shou ld br ing sure  benef i ts  to

those count r ies  resor t ing to  the cap i ta l  market  (except  Argent ina ) ,  the increased

pr ice o f  o i l  (o f  wh ich Venezue la  and Braz i l  a re  producers )  and the lower  US do l la r,

that  shou ld have a  pos i t i ve  e f fect  for  count r ies  impor t ing f rom the USA,  wou ld jus-

t i f y  a  forecast  4% annua l  growth for  that  cont inent ,  a t  least  for  the next  2  years

(Venezue la  +7% for  2004) .

For  the non-European market ,  the lack o f  in terest ing prospects  has conf i rmed,  in

the conv ic t ion and act ions o f  Asta ld i ,  the c losure p lan o f  count r ies  in  the sub-Sa-

haran area.  Th is  p lan was under taken in  prev ious years  and is  now a lmost  com-

p le ted ( the las t  act iv i t ies  in  progress in  Gu inea Conakry  and Tanzan ia  are  in  the f i -

na l  s tage,  whereas the abandonment  o f  count r ies  l i ke  Rwanda,  Za i re  and Burund i

is  substant ia l l y  completed) .

The economic deve lopment  forecasts  for  Eastern  Europe a lso po in t  to  growth,  due

to the compet i t i ve  cost  o f  labour  on a  European leve l ,  the increase in  the cost  o f

raw mater ia ls  and,  for  those count r ies  whose ent ry  in  the EURO area is  for thcom-

ing,  the f inanc ing foreseen for  in f rast ructure  upgrad ing.  

In  th is  context ,  the Group has main ly  concent ra ted on markets  where a  presence

conso l idated over  the years  can guarantee greater  s tab i l i t y  a lso for  the fu ture ,  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 and the Midd le  East .

In  Cent ra l  Amer ica and the USA in  par t icu la r,  the t rend is  ext remely  sat is factory,

wh ich a lso makes i t  poss ib le  to  conf i rm that  the cur rent  leve ls  o f  act iv i ty  reached

wi l l  cont inue in  the fu ture .  In  Lat in  Amer ica the Group ’s presence is  cur rent ly  con-

cent ra ted in  Venezue la ,  where i t  i s  deemed that  the present  pro jects  on hand,  o f

pr io r i ty  impor tance for  the count ry,  a re  the on ly  in terest ing ventures and that  any

fur ther  deve lopment  o f  act iv i t ies  wou ld increase f inanc ia l  requ i rements  and the r isk

prof i le ;  dur ing the year  fu r ther  commerc ia l  act iv i t ies  were in  any case under taken

in  other  count r ies  in  the area,  such as Ch i le  and Peru,  in  order  to  ascer ta in  the po-

tent ia l  o f fe red by the re levant  markets .  



2003  a l so  saw  a  con t i nua t i on  o f  t he  s t r a t egy  o f  d i ve r s i f y i ng  a t t en t i on  towa rds

the  M idd l e  Eas t ,  whe re  we  a re  p resen t  i n  t he  i ndus t r i a l  p l an t  sec to r,  i n  pa r t ne r -

sh ip  w i t h  b i g  i n t e r na t i ona l  ope ra to r s ,  t h rough  two  p ro j ec t s :  one  i n  Qa ta r,  and

the  o the r  i n  Saud i  A rab i a  ( t he  l a t t e r  be i ng  comp le ted ) .  I t  i s  deemed  tha t  i n  t h i s

ma rke t ,  whe re  t he  p l anned  i n ves tmen ts  a re  huge ,  f u r t he r  ma rke t  sha res  can  be

acqu i red  i n  reasonab l e  t imes .  

The pol icy of al l iances and industr ial  synergies

Even  be fo re  becom ing  f i na l ,  t he  i n t roduc t i on  o f  t he  Ob jec t i ve  Law has  p ro -

found l y  changed  the  re f e rence  ma rke t  by  i den t i f y i ng  t he  key  ro l e  o f  t he  Gene r -

a l  Con t r ac to r as  a  pa r t y  ab l e  t o  gua ran tee  comp le t i on  o f  a  wo rk  i n  respec t  f o r

execu t i on  t imes  and  cos t s ,  and  unde r t ak i ng  f u l l  re spons ib i l i t y.

Th i s  new  con tex t  g i ves  i nc reas i ng  impo r t ance  to  t he  ab i l i t y  t o  c rea te  a l l i ances

w i t h  pa r tne r s ab l e  t o  sha re  t he  commi tmen ts  f rom bo th  a  f i nanc i a l  and  ope ra -

t i ona l  s t andpo in t .

I t  i s  t he re fo re  oppo r tune  and  s t r a t eg i ca l l y  impo r t an t  t o  concen t r a t e  t he  G roup ’s

ac t i v i t i e s  on  t he  managemen t  o f  ma jo r  wo rks  t h rough  a l l i ances  f o r  va l o r i s i ng

the  deve lopmen t  o f  i t s  managemen t  capac i t i e s ,  bo th  i n  re l a t i on  to  t he  coo rd i -

na t i on  o f  sma l l  and  med ium-s i ze  compan i es  i n  t he  p roduc t i on  phase ,  and  i n  en -

g i nee r i ng ,  p l ann i ng  and  con t ro l  ac t i v i t i e s  wh i ch ,  t oge the r  w i t h  p rope r  p rocu re -

men t  p rog ramming ,  enab l e  r i s k  f ac to r s  t o  be  m in im i sed .

Ba l anced  f i nanc i a l  p l ann i ng  o f  t he  con t r ac t  a l so  becomes  a l l - impo r t an t ;  man-

agemen t  o f  t he  f i nanc i a l  r i s k  i s  t hus  more  a r t i cu l a t ed  and  requ i res  t he  deve lop -

men t  o f  new  mode l s ,  bo r rowed  f rom expe r i ence  ga i ned  i n  t he  i n t e r na t i ona l  con -

t ex t ,  and  f rom poss ib l e  s yne rg i es  be tween  f i nanc i a l  i n s t i t u t i ons  and  t he  wo r l d

o f  Gene ra l  Con t r ac to r s .

I t  i s  p rec i se l y  by  t he  f i nanc i a l  sec to r  app roach ing  t he  new modus  ope rand i  o f

t he  Gene ra l  Con t r ac to r  t ha t  w i l l  de f i ne  t he  c r i t e r i a  f o r  se l ec t i ng  pa r t ne r s  w i t h

whom to  sha re  t he  r i s k  and  oppo r tun i t i e s  p resen ted ,  i n  t he  med ium te rm ,  by  t he

amb i t i ous  ob j ec t i ve  o f  imp lemen t i ng  t he  Ob jec t i ve  Law.

Such  a  con tex t  shou ld  va l o r i se  t he  s t r a t eg i c  impo r t ance  o f  ag reemen ts  en te red

i n to  w i t h  l ead i ng  compan i es ,  hav i ng  comp lemen ta r y  expe r t i se  and  expe r i ence  i n

the  execu t i on  o f  i n t eg ra ted  t r anspo r t  s ys tems ,  t ha t  can  o f f e r  t he  poss ib i l i t y  o f

compe t i ng  e f f ec t i ve l y  f o r  t he  p l anned  i n ves tmen ts  i n  t he  sec to r.

A t  t he  same  t ime ,  t he  po l i c y  o f  d i ve r s i f i ca t i on  i n to  comp lemen ta r y  sec to r s  i s

be i ng  imp lemen ted  by  means  o f  a  g radua l  p l anned  i nc rease  i n  t he  l i cens i ng
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FROM LEFT TO RIGHT:

SAUDI ARABIA
Yanbu Acetic Acid Plant

MOROCCO
Sidi Kacem-Meknès Railway 

Modernisation



43

M
a

n
a

g
e

m
e

n
t 

R
e

p
o

rt

sec to r,  enab l i ng  exp lo i t a t i on  o f  t he  syne rg i es  be tween  t he  p roduc t i on  p rocess ,

t he  G roup ’s  co re  bus i ness ,  and  t he  subsequen t  wo rk  managemen t  ac t i v i t i e s .

Reorgan isa t i on  o f  equ i t y  ho ld ings

2003  saw the  imp lemen ta t i on  o f  t he  po l i c y  o f  op t im i s i ng  and  r a t i ona l i s i ng  t he

Group ’s  ac t i v i t i e s ,  as  we l l  a s  l im i t i ng  company  ope ra t i ng  expenses ,  wh i ch ,  as

ou t l i ned  du r i ng  t he  i ndus t r i a l  p l ann i ng  phase ,  a ims  to  s t reng then  t he  G roup  and

enab l e  i t  t o  add ress  an  I t a l i an  and  f o re i gn  ma rke t  requ i r i ng  i nc reas i ng l y  h i ghe r

t echno log i ca l  and  compe t i t i v e  capac i t i e s  t oge the r  w i t h  i nc reas i ng  spec i a l i s a -

t i on  and  qua l i f i ca t i on .  

I n  t h i s  con tex t ,  on  30  Ju l y  2003  the  Boa rd  o f  D i rec to r s  dec ided  t he  me rge r  o f

R . I .C .  –  Ra i lway  I n t e r na t i ona l  Cons t ruc t i on  S .p .A . ,  ope ra t i ng  i n  t he  t r ack  equ ip -

men t  sec to r,  and  I t a l s t r ade  S .p .A . ,  bo th  en t i re l y  con t ro l l ed  by  t he  Pa ren t  Com-

pany,  As ta ld i  S .p .A . .

Th i s  ope ra t i on ,  t o  be  ca r r i ed  ou t  i n  ea r l y  2004 ,  e f f ec t i ve  as  o f  1  Janua r y,  w i l l

a l l ow  I t a l s t r ade  to  f ocus  on  and  s t reng then  i t s  ope ra t i ona l  f r amework  i n  t he

cons t ruc t i on  and  ma in tenance  o f  med ium-s i ze  t r anspo r t  i n f r as t r uc tu res  ( road

and  r a i l ) ;  a  sec to r  i n  wh i ch ,  ove r  t he  yea r s ,  t h i s  company  has  acqu i red  an  ap -

p rec i ab l e  i ndependen t  ma rke t  pos i t i on .

I t  shou ld  a l so  be  po in ted  ou t  t ha t ,  comp le t i ng  t he  ac t i ons  unde r t aken  w i t h i n  t he

w ides t  sphe re  o f  reo rgan i sa t i on  o f  i t s  equ i t y  ho ld i ngs ,  t he  Pa ren t  Company  de -

c ided  to  r a t i ona l i se  t he  managemen t  o f  i t s  f o re i gn  ho ld i ngs  ( compan i es  –  con -

so r t i a  –  j o i n t  ven tu res )  wh i ch  subs tan t i a l l y  comp le ted  t he  ope ra t i ve  phase  o f  i t s

ac t i v i t y,  en t r us t i ng  a  ded i ca ted  un i t ,  equ ipped  w i t h  t he  necessa r y  human  and

techn i ca l  resou rces ,  w i t h  managemen t  o f  t he  comp le t i on  and  l i qu ida t i on  phas -

es ,  a l so  t h rough  t he  d i rec t  t r ans f e r  o f  s i ng l e  bod i es ,  i n  o rde r  t o  ob ta i n  t he  max-

imum bene f i t  poss ib l e .

Fo r  t he  pu rpose  o f  imp lemen t i ng  t he  above ,  t he  Pa ren t  Company  chose  As ta ld i

I n t e r na t i ona l  L td . ,  an  en t i re l y  con t ro l l ed  company,  as  t he  su i t ab l e  pa r t y  f o r  pu r -

su i ng  t he  se t  goa l s .  

Opera t i ona l  ne twork

Dur i ng  2003 ,  t he  G roup ’s  ope ra t i ona l  ne two rk  deve loped  th rough  t he  ac t i v i t y  o f

29  f o re i gn  b ranches  ( ope ra t i ng  as  sub-o f f i ces )  and  ove r  200  f i rms  l oca ted  i n

I t a l y  and  ab road ,  68  o f  wh i ch  sub j ec t  t o  a  dom inan t  i n f l uence  exe rc i sed  by  t he

Pa ren t  Company.  

Mo reove r,  t he re  we re  numerous  managemen t ,  f i nanc i a l  and  econom ic  re l a t i ons

be tween  t he  Pa ren t  Company  and  t he  l ega l l y  and  f i nanc i a l l y  i ndependen t  ope r -

a t i ng  un i t s ,  as  i s  no rma l  i n  a  sec to r  whe re  t he re  i s  conc re te  and  va r y i ng  dom i -

nance  o r  i n f l uence .  The  re l a t i ons  o f  a  pa r t i cu l a r  na tu re ,  s i gn i f i cance  o r  en t i t y

have  been  de ta i l ed  i n  t he  No tes  and  commen ted  on  i n  t he  desc r i p t i on  o f  t he

ope ra t i ng  un i t s ,  wh i ch  f o l l ows .
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Economic, asset and financial trend of the Group

In  l ine  w i th  that  s ta ted in  the s t ra teg ic  p lann ing phase,  the resu l ts  ach ieved by the

Group dur ing 2003 show a s t rengthen ing o f  i ts  compet i t i ve  pos i t ion ing,  both in

I ta ly  and abroad,  seen in  more and qua l i ta t i ve ly  bet ter  orders  on hand.  

The fo l lowing tab le  g ives the main  data  for  the Group,  in  mi l l ions o f  Euro.

At 31 December 2003, the Group is engaged in the execution of works in 17 coun-

tr ies, mainly in the sector of rai l  transport infrastructures, with over 7,000 employees.

The va lue o f  product ion is  equa l  to  Euro 923 mi l l ion ,  record ing an increase o f  13%

with  respect  to  2002,  desp i te  a  s ign i f icant  weaken ing o f  the US do l la r  wh ich de-

termined a lower  product ion va lue equa l  to  approx.  Euro 50 mi l l ion .

Con t r i bu t i ng  to  t h i s  sa t i s f ac to r y  resu l t  was  t he  pos i t i v e  t rend  o f  re venues  f o r

se r v i ces  and  con t r ac t s ,  f o r  a  va l ue  o f  Eu ro  870  m i l l i on  ( up  14 .9% on  2002 ) ,

48 .9% o f  wh i ch  re l e van t  t o  ac t i v i t i e s  ca r r i ed  ou t  i n  I t a l y  and  t he  rema in i ng

51 .1% to  ac t i v i t i e s  ab road .  When  compa red  w i t h  2002 ,  t he  d i s t r i bu t i on  by  geo-

g raph i c  a rea  o f  p roduc t i on  f o r  2003  con f i rms  t he  t rend ,  a l ready  s t a r t ed  i n  t he

p rev i ous  yea r,  wh i ch  shows  a  p reva l ence  o f  t he  domes t i c  componen t  o f  ac t i v i -

t i e s  ca r r i ed  ou t ,  i n  l i ne  w i t h  t he  s t r a t eg i c  l i nes  o f  t he  I ndus t r i a l  P l an  2003-2005

app roved  i n  Ma rch  2003 .  The  h i ghe r  i nc idence  o f  i n t e r na l  p roduc t i on  w i t h  re -

spec t  t o  f o re i gn  p roduc t i on  i s  ma in l y  due  to  t he  impo r t an t  con t r i bu t i on  o f  t he

con t r ac t  f o r  t he  cons t ruc t i on  o f  t he  New Expo  Fa i r  Cen t re  o f  M i l an  wh i ch ,  s t a r t -

ed  i n  Oc tobe r  2003 ,  a t  31  Decembe r  i s  a l ready  more  t han  38% comp le ted .  I n

l i ne  w i t h  t ha t  s t a t ed  i n  t he  i ndus t r i a l  p l ann i ng  phase ,  t he  pos i t i v e  t rend  i n  con -

s t r uc t i on  o f  t he  New Expo  Fa i r  Cen t re  o f  M i l an  has  a l so  s i gn i f i can t l y  con -

t r i bu ted  to  i nc reas i ng  t he  i nc idence  o f  t he  c i v i l  and  i ndus t r i a l  bu i l d i ng  sec to r  i n

gene ra l  con t r ac t i ng .  The  ach i evemen t  o f  t h i s  resu l t  does  no t  s top  t he  t r anspo r t

i n f r as t r uc tu res  f rom s t i l l  rep resen t i ng  t he  G roup ’s  re f e rence  ac t i v i t y  sec to r,

bo th  i n  t e rms  o f  t u r nove r  and  sec to r i a l  spec i a l i s a t i on .  I n  t h i s  respec t  i t  i s  im-

po r t an t  t o  po i n t  ou t  t ha t  mos t  o f  t he  p ro j ec t s  re l e van t  t o  t he  Ob jec t i ve  Law a re

fo reseen  i n  t h i s  sec to r.

The good economic t rend in  the year  is  a lso seen in  a  cons iderab ly  h igher  gross

operat ing marg in  and EBITDA compared wi th  2002;  in  fact ,  the va lues o f  these

i tems show the Group ’s increased pro f i tab i l i t y  and subsequent  greater  se l f - f inanc-

ing capac i ty.  

Cont r ibut ing to  th is  resu l t  was the lower  inc idence o f  costs  on tota l  revenues.  In

20022003
value of production 923 817

fixed assets 203 200

net financial indebtedness 128 119

operating result 66 64

result before taxes 29 26

taxation (7) (11)

net profit 22 15

self-financing (net profit + depreciation and amortisation + provisions) 69 40

(in millions of euro)

m a i n  d a t a  f o r  t h e  g r o u p  
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par t icu la r,  product ion costs  amount  to  approx.  Euro 671 mi l l ion ,  represent ing

72.6% of  the tota l  va lue o f  product ion,  aga inst  73.7% recorded in  2002,  whereas

the cost  o f  labour  is  approx.  Euro 123 mi l l ion ,  wh ich t rans la tes  in to  an inc idence

of  13.3%, equa l  to  that  shown in  2002.  

Th is  g ives a  gross operat ing marg in  o f  Euro 130 mi l l ion ,  wh ich is  up 22.6% on

2002.

Th is  resu l t ,  aga inst  sundry  operat ing costs  equa l  to  Euro 16 mi l l ion  –  down 3.8%

compared wi th  2002 thanks to  more at tent ion to  overheads – gives an EBITDA of

Euro 113 mi l l ion ,  represent ing 12.3% the va lue o f  product ion wi th  an growth o f

26.9%, ind icat ive ,  as  a l ready po inted out ,  o f  the Group ’s increased se l f - f inanc ing

capac i ty.

On the  o the r  hand,  amor t i sa t ion  and  deprec ia t ion  amounts  to  Euro  46  m i l l i on ,

wh ich  t rans la tes  in to  an  inc idence  o f  5 .0% on  the  to ta l  va lue  o f  p roduct ion .  Th is

i tem has  inc reased by  26 .6% compared  w i th  the  p rev ious  yea r,  ma in l y  due  to  the

pro jec t  re levan t  to  the  Verona-Padua  sec t ion  o f  the  H igh-Speed Ra i l  l i nk ,  wh ich

saw the  comp le te  amor t i sa t ion  o f  eng ineer ing  cos ts  cap i ta l i sed  and  recogn ised

in  a rb i t ra t ion .  I n  fac t ,  on  17  Ju l y  2003 the  d i spu te  regard ing  the  above-men-

t ioned ra i l  sec t ion ,  tha t  i nvo l ved  Consorz io  I r i cav  Due  ( i n  wh ich  As ta ld i  has  a

32 .99% s take )  and  TAV S .p .A . ,  came to  a  conc lus ion  w i th  the  c los ing  o f  the  re l -

evan t  a rb i t ra t ion  p roceed ings ,  tha t  i nvo l ved  recogn i t i on  o f  the  p lann ing  ac t i v i t i es

and cos ts  i ncur red ,  and  the  inc rease  in  works  on  hand fo l l ow ing  the  ass ignment

o f  the  Verona-Padua  sec t ion .  I t  mus t  be  remembered  tha t ,  accord ing  to  the  re -

ac t i va t ion  o f  the  o r ig ina l  con t rac t ,  payment  o f  the  cont rac tua l  advance  i s  re -

qu i red  fo r  th i s  sec t ion .

Th is  g ives an operat ing resu l t  o f  Euro 66 mi l l ion ,  equa l  to  7 .2% of  the tota l  va lue

of  product ion,  fo r  a  net  resu l t  o f  Euro 22 mi l l ion ,  aga inst  a  va lue o f  approx.  Euro

15 mi l l ion  recorded at  the end o f  2002.

F inanc ia l  year  2003 is  character ised by apprec iab le  resu l ts  in  f inanc ia l  as  we l l  as

economic terms.

Regard ing the Group ’s f inanc ia l  and asset  pos i t ion,  a  compar ison wi th  the f igures

recorded for  2002 g ives a  substant ia l  s tab i l i t y  in  the work ing cap i ta l ,  even desp i te

s ign i f icant  growth in  product ion dur ing the year  and a  more v igorous cash- f low

trend compared wi th  2002.  

Net  assets ,  equa l  to  Euro 203 mi l l ion ,  underwent  minor  increases as a  resu l t  o f  the

investments  under  the three-year  p lan a l ready made in  the prev ious year.  The main

changes recorded in  2003 concerned investments  made by the subs id ia ry  Asta ld i

Const ruct ion Corporat ion for  s t rengthen ing act iv i t ies  in  the Un i ted States;  th is  po l -

icy,  def ined a f te r  the exce l lent  resu l ts  ach ieved in  the year  in  te rms of  increased

por t fo l io  and operat ing resu l t ,  represented the def in i te  conf i rmat ion o f  Asta ld i ’s in-

terest  in  operat ing on a  reg iona l  leve l  in  the s ta te  o f  F lor ida.

Regard ing equ i ty  investments ,  th is  i tem recorded a decrease on an annua l  bas is

main ly  due to  the Group ’s ra t iona l isat ion process wh ich,  as  p lanned,  prov ides for

the c losure o f  some areas that  are  no longer  deemed st ra teg ic ,  such as sub-Sa-

haran Af r ica ,  in  add i t ion to  a  ra t iona l isat ion o f  the Group ’s ho ld ings in  Cent ra l

Amer ica.  

The i tem investments  inc ludes own shares for  a  to ta l  o f  Euro 2.38 mi l l ion ,  pur-

chased under  the buy-back p lan approved by the Shareho lders ’  Meet ing on 5

March 2003,  for  a  per iod o f  18 months.  The average purchase va lue o f  the



1,255,900 shares in  por t fo l io  is  Euro 1.9,  aga inst  a  month ly  average re ference

pr ice o f  Euro 2.7 recorded in  February.

Moreover,  ho ld ings and f inanc ia l  c red i ts  inc lude the in i t ia l  investments  for  act iv i -

t ies  in  pro ject  f inanc ing –  such those re levant  to  the incorporat ion o f  pro ject  com-

pan ies  for  the const ruct ion and subsequent  management  o f  the New Hosp i ta l  in

Mest re  – ,  in  add i t ion to  other  loans t ied to  the const ruct ion and management  o f  4

car  parks in  Bo logna and Tur in .

As a l ready po inted out ,  the f inanc ia l  and asset  t rend for  the per iod is  even more

apprec iab le  when cor re la ted wi th  the increased vo lume of  act iv i t ies  recorded dur-

ing the year.

A l l - impor tant  in  that  respect  were the cons iderab le  revenues recorded dur ing 2003

and par t icu la r l y  in  the las t  quar ter  o f  the year,  re levant  to  cont racts  in  progress in

Turkey and Venezue la .

Dur ing the las t  par t  o f  the year  S.A.C.E.  ( I ta l ian  Expor ter  Cred i t  Agency )  reopened

the l ines o f  c red i t  to  Venezue la ,  enab l ing the s t ipu la t ion,  las t  December,  o f  the ex-

por t  f inanc ing operat ion –  managed by Soc ié té  Géné ra le  and Banca In tesa –  re le-

vant  to  the cont ract  for  the Puer to  Cabe l lo-La Encruc i jada Ra i lway be ing bu i l t  in

that  count ry.

Regard ing the Group ’s act iv i t ies  in  Turkey,  las t  December  Asta ld i  rece ived a  fur ther

payment  re levant  to  cred i ts  accrued in  the execut ion o f  the Is tanbu l -Ankara Mo-

torway cont ract .  The proceeds equa l  to  USD 50 mi l l ion ,  represent  the f ina l  set t le-

ment  o f  the amount  due by the Genera l  Management  o f  Turk ish Motorways for

works car r ied out  by  Asta ld i  f rom 2001 to  2003.  Tota l  proceeds rece ived in  2003

there fore  amount  to  USD 118 mi l l ion .

In  fact ,  the expor t  f inanc ing s igned on 29 September  2003 came in to  force at  the

end of  December  2003,  guarantee ing the Turk ish Government  complete  ava i lab i l i -

ty  o f  the f inanc ia l  resources needed to  complete  the work.  I t  i s  po in ted out  that

the f inanc ing t ransact ion,  managed by MCC and WestLB,  prov ides for  an expor t

cred i t  o f  USD 217 mi l l ion  and a commerc ia l  loan for  USD 88 mi l l ion .

Regard ing the net  f inanc ia l  pos i t ion,  a  breakdown of  the main  data  is  g iven be low.

A compar ison wi th  2002 shows a marked improvement  in  te rms of  r i sk  for  the

Group;  in  fact  the conso l idated f inanc ia l  and assets  s t ructure  a t  31 December

2003 g ives a  ba lanced pos i t ion ab le  to  ensure a  susta inab le  growth,  i .e .  compat i -

b le  w i th  the f inanc ia l  commitments  taken on.

The Group ’s f inanc ia l  po l icy  a imed at  suppor t ing operat ing act iv i t ies  through the

management  o f  f inance ded icated to  the s ing le  pro jects ,  together  w i th  a  s tab i l i sa-
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short-term financial debt (100,347) (114,251)

medium to long-term financial debt (75,072) (39,675)

cash and cash equivalents 149,983 155,261

long term financial receivables 73,020 56,399

total ordinary finance 47,585 57,734

eurobond (150,000) (150,000)

leasing (25,898) (26,872)

total net financial position (128,313) (119,138)

(thousands of euro)

c o n s o l i d a t e d  n e t  f i n a n c i a l  p o s i t i o n
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t ion o f  f inanc ia l  f lows t ied to  fore ign act iv i t ies ,  makes the p lann ing o f  product ion

act iv i t ies  poss ib le  w i thout  a  par t icu la r  increase in  the invested cap i ta l .  

The a im of  l im i t ing the Debt/Equ i ty  ra t io  with in  the un i t  i s  amply  respected desp i te

the cons iderab le  commerc ia l  e f for t  made by the Company dur ing the year  and the

investments  in  the qua l i ta t i ve  growth o f  resources.  

I t  must  be po inted out  that  the net  f inanc ia l  debt  inc ludes f inanc ing re levant  to

four  car  parks managed in  I ta ly  and pro ject  f inanc ing operat ions for  a  to ta l  o f  Eu-

ro 20 mi l l ion .  The repayment  o f  these investment  is  assured by the fu ture  f lows re-

su l t ing f rom the management ,  thus not  imply ing recourse to  the Parent  Company ’s

guarantee.  

The net f inancia l  posit ion of the non-consol idated companies is largely posit ive.

The improved f inancia l  dynamics have enabled the operat ing act iv i ty to be supported

with less and less recourse to provis ion transact ions, such as advances on credits.  

Net  assets ,  o f  approx.  Euro 227 mi l l ion ,  record a  change in  the per iod due to  the

prof i ts  for  the year,  the d is t r ibut ion o f  d iv idends and the change in  the convers ion

reserve,  whose va lue d iscounted the e f fect  o f  the weak US do l la r.  A prudent  ex-

change r isk  coverage po l icy  was prepared to  address th is  phenomenon;  in  fact ,

the t rans fer  procedure adopted prov ides for  convers ion at  the exchange ra te  in

force at  the c los ing date ,  and is  thus in f luenced by the cur rent  weakness o f  the US

dol la r.  Th is  po l icy,  a imed at  manag ing the exchange ra te  var iab le ,  i s  e f fect ive  a lso

because about  one th i rd  o f  the Group ’s turnover  is  rea l i sed in  US do l la rs  or  in  cur-

renc ies  l inked to  the same.

The conso l idated Prof i t  and Loss Account  and Ba lance Sheet ,  expressed in  the re-

c lass i f ied format ,  as  we l l  as  the cash- f low statement ,  a re  g iven be low.  The va lues

are expressed in  thousands o f  Euro.

2003 % 2002 %
revenue from services and contracts 870,145 94.3% 757,418 92.8%

other revenue and income 52,640 5.7% 59,097 7.2%

value of production 922,785 100.0% 816,515 100.0%

costs of production (670,152) (72.6%) (601,934) (73.7%)

added value 252,633 27.4% 214,581 26.3%

personnel (122,865) (13.3%) (108,201) (13.3%)

gross operating margin 129,768 14.1% 106,380 13.0%

other charges (16,457) (1.8%) (17,099) (2.1%)

ebitda 113,311 12.3% 89,281 10.9%

amortizations and depreciations (45,693) (5.0%) (36,080) (4.4%)

provisions (1,174) (0.1%) 10,841 1.3%

operating result 66,444 7.2% 64,042 7.8%

net financial income (charges) (27,458) (3.0%) (25,072) (3.1%)

revaluation (write-down) of equity (4,967) (0.5%) (6,610) (0.8%)

net extraordinay income (charges) (4,982) (0.5%) (6,149) (0.8%)

profit before tax 29,037 3.1% 26,211 3.2%

income tax (14,994) (1.6%) (8,861) (1.1%)

current (deferred) tax 8,136 0.9% (1,839) (0.2%)

net profit for the period 22,179 2.4% 15,511 1.9%

minority interests profit (loss) for the period 217 0.0% (442) (0.1%)

group net profit for the financial year 22,396 2.4% 15,069 1.8%

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  a c c o u n t

(thousands of euro)
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2003 2002
net intangible assets 52,191 58,292

net tangible assets 106,318 93,725

equity investments 28,361 33,909

other net fixed assets 16,296 14,398

total net fixed assets (a) 203,166 200,324

inventories 41,316 40,620

contracts in progress 187,373 198,343

trade debtors 217,355 236,738

other assets 207,542 224,869

advances (84,919) (133,362)

subtotal 568,667 567,208

trade creditors (196,399) (195,154)

other liabilities (142,832) (144,453)

subtotal (339,231) (339,607)

working capital (b) 229,436 227,601

employee severance indemnity (12,189) (11,970)

cotractual risks provision (51,599) (50,650)

other provisions (13,220) (23,855)

total provisions (c ) (77,008) (86,475)

net invested capital (d)=(a)+(b)+(c) 355,594 341,450

cash and current financial receivables 149,983 155,261

long term financial receivables 73,021 56,399

medium to long-term financial debts (246,099) (212,594)

short-term financial debts (105,219) (118,205)

net financial debts (e) (128,314) (119,139)

consolidated group equity 227,122 222,004

minority interests 158 307

equity (g)=(d)-(e) 227,280 222,311

personal guarantees 1,695,806 1,653,148

factor for risk regression 86,168 164,806

othe off-balance sheet accounts 29,660 27,452

third party guarantees in our favour 22,189 21,932

total off-balance sheet accounts 1,833,823 1,867,338

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

(thousands of euro)
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2003 2002
operating activities

group net profit 22,395 15,070

deferred tax assets (8,136) 1,839

depreciation of tangible assets 18,756 13,902

amortisation of intangible assets 26,937 22,178

provisions for risks and charges and write down of equity investments 33,990 18,493

provision for employee severance indemnity 4,421 5,046

provision for doubtful debtors 200 14,400

loss on disposals of fixed assets 236 385

gains on disposals of fixed assets (705) (1,932)

subtotale 98,094 89,381

utilization of provision for risks and charges (32,251) (40,210)

employee severance indemnity paid (4,202) (1,703)

decrease (increase) in inventory (697) (5,944)

decrease (increase) in contracts in progress 10,970 8,648

decrease (increase) in trade debtors (43,007) (57,813)

decrease (increase) in other assets (11,101) (14,217)

(decrease) increase in advances 13,947 55,912

(decrease) increase in trade creditors 1,245 41,362

(decrease) increase in other liabilities (311) (58,958)

net effect of change in consolidation areas 173 (4,948)

cash flow from operating activities a) 32,860 11,510

investment activities

purchase of tangible assets (including leasing) (40,186) (60,079)

increase in intangible assets (15,904) (44,259)

proceeds from sale of tangible assets 9,284 20,531

(purchases) sales of equity investments (3,803) (13,688)

net effect of change in consolidation areas (4,910) 670

cash flow from investment activities b) (55,519) (96,825)

financing activities

increase (decrease) in short-term bank and other borrowings (12,986) (39,440)

net balance of loans obtained (repaid) during the year 33,505 (52,812)

increase (decrease) of financial assets equities

that are not fixed assets 13,447 24,247

payment of dividends (4,916) (13,403)

issuance of debenture loan 0 150,000

capital increase 0 62,930

cash flow from financing activity c) 29,050 131,522

effect of change in consolidation area

change in minority interests equity (148) 301

other changes (175) 833

change in conversion reserve (11,346) (27,661)

variation in conversion and consolidation reserves d) (11,669) (26,527)

cash flow for the year a)+b)+c)+d) (5,278) 19,680

cash and cash equivalents at beginning of year 155,261 135,581

cash and cash equivalents at end of year 149,983 155,261

cash flow for the year (5,278) 19,680

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   

(thousands of euro)
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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  60 mi l l ion  Euro,

wh ich break down as fo l lows.

As  exp l a i ned  above  t he  2003  accoun t i ng  yea r  has  been  cha rac te r i zed  by  an  i n -

c rease  o f  p roduc t i ve  asse t s  bo th  i n  I t a l y  and  ab road .  

These  e f f ec t s  have  been  p l anned  i n  t he  p rev i ous  yea r s  whe re  an  impo r t an t  i n -

ves tmen t  reo rgan i za t i on  and  an  i nc rease  o f  equ ipmen ts ,  bo th  t echn i ca l  and  op-

e ra t i ona l ,  have  t aken  p l ace .

As  a  consequence ,  t he  f i nanc i a l  yea r  2003  has  reg i s t e red  an  “o rd i na r y ”  i n ves t -

men t  t rend  such  as  t he  s t reng then i ng  o f  t echn i ca l  equ ipmen t  i n  t he  coun t r i e s

whe re  t he  G roup  i s  ope ra t i ng  by  d i rec t  asse t s .

Dea l i ng  w i t h  t he  ope ra t i ons  i n  equ i t y  i n ves tmen ts  o f  2003 ,  t he  G roup  began  t he

paymen t  i n  t he  manda to r y  a r rea r s  o f  subsc r i bed  cap i t a l  i n  t he  company  se t  up

i n  o rde r  t o  bu i l d  and  success i ve l y  manage  t he  New Hosp i t a l  i n  Mes t re .  

Qua l i t y

I n  l i ne  w i t h  t ha t  p l anned  on  a  G roup  l e ve l ,  s i gn i f i can t  even t s  conce r n i ng  t he  de -

ve lopmen t  o f  t he  Pa ren t  Company ’s  managemen t  s ys tem and  tha t  o f  some  o f

t he  ma in  subs id i a r i e s  occu r red  i n  2003 .

I n  Sep tembe r  2003 ,  a f t e r  upg rad ing  t he  managemen t  mode l  acco rd i ng  to  t he

new regu l a to r y  scheme  rep resen ted  by  t he  ISO  9001 :2000  s tanda rd ,  subse -

quen t l y  supp l emen ted  w i t h  s t anda rds  OHSAS 18001 :1999  on  Company  man-

agemen t  s ys tems  fo r  hea l t h  and  sa fe t y  i n  t he  wo rkp l ace ,  t he  Pa ren t  Company

ob ta i ned  qua l i t y  s ys tem ce r t i f i ca t i on  to  ISO  9001 :2000  s tanda rds ,  a f t e r  pass i ng

the  aud i t s  ca r r i ed  ou t  by  t he  DNV  Ce r t i f i ca t i on  Body.   

S im i l a r l y  t o  t ha t  ca r r i ed  ou t  f o r  t he  Pa ren t  Company  As ta ld i  S .p .A . ,  t he  respec -

t i ve  o rgan i sa t i ona l  mode l s  we re  comp le te l y  rede f i ned  f o r  t he  subs id i a r i e s  I t a l -

s t r ade  S .p .A .  and  R . I .C .  -  Ra i lway  I n t e r na t i ona l  Cons t ruc t i on  S .p .A . ;  aud i t ed  i n

Augus t  by  t he  Ce r t i f y i ng  Body,  a f t e r  mee t i ng  t he  regu l a to r y  requ i remen ts  t hey

we re  i s sued  qua l i t y  s ys tem ce r t i f i ca t i on  acco rd i ng  to  t he  ISO  9001 :2000  s tan -

da rd ,  wh i ch ,  f o r  I t a l s t r ade  S .p .A . ,  was  a l so  ex tended  to  managemen t  o f  p l an -

n i ng  ac t i v i t i e s .  

Th is  cer t i f icat ion,  together  w i th  the SOA cer t i f icate  obta ined on 17 November  2003

in  the OG1 and OG3 categor ies  for  c lass i f icat ion V I I I ,  OG5 and OG11 for  c lass i f i -

cat ion V I I ,  OS4 for  c lass i f icat ion IV  and OG8 for  c lass i f icat ion I I I ,  const i tu tes  the

f ramework o f  requ is i tes  for  qua l i f y ing as Executors  o f  pub l ic  works in  I ta ly.

tangible assets 40

intangible assets 16

shareholdings 4

n e t  i n v e s t m e n t s  

(millions of euro)
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Research and development  act iv i t ies

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

Human resources

In  l ine  w i th  Group ’s human resources va lor isat ion deve lopment  and loya l ty  po l icy,

in  2003 a pro ject  for  s t rengthen ing the personne l  management  va lor isat ion system

was star ted.  

The in t roduct ion o f  a  data  process ing system has enab led the rea l - t ime updat ing

of  qua l i ty  in format ion re levant  to  the personne l  o f  the Parent  Company and i ts  sub-

s id ia r ies ,  and an ob ject ive  and qua l i ta t i ve-quant i ta t i ve  organ ic  ana lys is  for  homo-

geneous pro fess iona l  groups as we l l  as  s ing le  pos i t ions.

The resu l ts  o f  the research and concur rent  in f low of  new resources,  determined by

the generat ion change –  53 graduates were h i red in  2003 –  have led to  a  per fect-

ing o f  the employment  p lans re levant  to  new resources.  At  present  the new-en-

gagement  phase compr ises a  two-year  coach ing and t ra in ing program managed by

a re ference tu tor  mon i tored on a  s ix-month ly  bas is  by  an assessment  commit tee

formed of  top management .

At  the same t ime,  spec i f ic  t ra in ing p lans have been created for  ex is t ing resources

in  works i tes  and at  the o f f ices.  The t ra in ing programs,  prepared accord ing to

needs expressed by the var ious pro fess iona l  groups,  concerned many techn ica l -

spec ia l i sed areas and t ransverse funct ions:  personne l  management ,  pro ject  man-

agement ,  pro ject  cont ro l ,  updat ing o f  sector  s tandards,  qua l i ty  and sa fety,  im-

prov ing fore ign language sk i l l s ,  e tc .

W ith the a im of  preserv ing and developing the Group ’s weal th of  expert ise,  the t ra in-

ing p lans are designed as an integra l  part  of  a growth shared and agreed on be-

tween the company and personnel ,  in v iew of  a long-term investment in expert ise

and the def in i t ion of  career paths based on mer i ts and profess ional ism acquired. 

Orders backlog

Whi le  wa i t ing for  the var ious in i t ia t i ves  under  the Object ive  Law and re la ted regu-

la t ions to  become fu l l y  operat iona l ,  dur ing the year  the Group had a cons iderab le

success in  te rms of  new orders  acqu i red.  

In  fact ,  in  2003 new orders  for  Euro 1,838 mi l l ion  were acqu i red.  There fore ,  a t  31

December  2003 the tota l  va lue o f  the Group ’s orders  back log amounts  to  Euro 4.4

FROM LEFT TO RIGHT:

ALGERIA
Kramis Dam
TURKEY
Anatolian Motorway
EL SALVADOR
Paquete III Fast-Traffic Road



bi l l ion ,  record ing an increase o f  28% wi th  respect  to  1  January  o f  the same year ;

a  resu l t  much h igher  than the target  g iven in  the indust r ia l  p lann ing.  In  fact ,  both

in  quant i ta t i ve  and qua l i ta t i ve  te rms,  the work por t fo l io  represents  the ear ly

ach ievement  o f  the target  dec lared in  the s t ra teg ic  p lann ing phase for  the year-end

2005.  

Th is  resu l t  i s  even more apprec iab le  cons ider ing that  the va lue g iven does not  take

in to  account  those pro jects  for  wh ich the Group has a l ready been appo inted or-

gan iser  in  accordance wi th  Ar t .  37 b is  and subsequent  o f  the Mer lon i  Law (Law no.

109/1994 as amended) .  In  fact ,  accord ing to  cur rent  I ta l ian  law on pro ject  f inance,

the appo intment  as  organ iser  g ives the same the r ight  o f  pre-empt ion to  be exer-

c ised wi th  f ina l  execut ion o f  the tender.  Never the less,  i t  i s  the Group ’s estab l ished

po l icy  to  inc lude in  the orders  por t fo l io  on ly  those works def in i te ly  acqu i red and

ent i re ly  f inanced,  there fore  these orders  w i l l  in f luence the va lue o f  the ex is t ing

por t fo l io  on ly  when such cond i t ions occur.   

Mere ly  by  way o f  example ,  i t  i s  po in ted out  that  i f  the const ruct ion amount  re levant

to  those in i t ia t i ves  under  pro ject  f inance for  wh ich the appo intment  o f  the Group

as organ iser  has a l ready been formal ised,  is  a lso taken in to  account ,  orders  on

hand wou ld amount  to  approx.  Euro 4.7 b i l l ion .

The fo l lowing tab les  show the deve lopment  o f  orders  back log and there fore  the

t rend in  acqu is i t ions by type o f  cont ract  and geograph ic  area.

The data  conf i rm the at tent ion pa id  by the Group to  the domest ic  market ,  and in

par t icu la r  to  those cont racts  that  guarantee a  s t rengthen ing o f  the ro le  o f  Genera l

Cont ractor.  Th is  po l icy  is  a imed at  concent ra t ing Company resources on the man-

agement  o f  complex cont racts  for  la rge amounts ,  character ised by a  h igher  pro f -

i tab i l i t y  than that  o f fe red by the t rad i t iona l  market  o f  pub l ic  cont racts .  

G iven be low are  the main  pro jects  inc luded in  the ex is t ing works por t fo l io .
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01.01.03 acquisitions production 12.31.03
railways and undergrounds 905 1,429 (322) 2,013

roads and motorways 808 180 (265) 723

airports and ports 82 29 (22) 89

hydraulic and hydroelectric plant contracts 346 82 (115) 313

civil and industrial building 543 3 (147) 399

licences 755 115 0 870

total portfolio 3,439 1,838 (870) 4,407

(millions of euro)

t r e n d  o f  o r d e r s  b a c k l o g  b y  t y p e  o f  c o n t r a c t  

01.01.03 acquisitions production 12.31.03
Italy 2,218 1,407 (425) 3,200

abroad 1,221 431 (445)   1,207

total 3,439 1,838 (870) 4,407

(millions of euro)

t r e n d  o f  o r d e r s  b a c k l o g  b y  g e o g r a p h i c  a r e a  
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Domest ic  scenar io

In  l ine  w i th  the cons iderat ions made concern ing the scenar io  and awai t ing ap-

prova l  o f  the regu la t ion wh ich wi l l  g ive  the market  def in i t i ve  ind icat ions regard ing

par t ic ipat ion methods and award cr i te r ia  o f  a  tender,  in  2003 the Group conf i rmed

the or ientat ion o f  i ts  s t ra teg ic  and organ isat iona l  po l ic ies  towards an a f f i rmat ion o f

the ro le  o f  Genera l  Cont ractor  in  the nat iona l  market  and the pursu i t  o f  in i t ia t i ves

to be rea l i sed in  pro ject  f inance.

Regard ing pro jects  in  progress,  in  2003 the Group,  a l ready engaged in  the con-

st ruct ion o f  the Rome-Naples s t re tch o f  the H igh-Speed Rai lway,  was awarded –

th rough Consorz io  I r icav  Due (32.99% owned by Asta ld i )  –  the cont ract  for  con-

st ruct ing the Verona-Padua sect ion.  The share o f  works for  the const ruct ion o f  th is

sect ion amounts  to  approx.  Euro 868 mi l l ion  for  Asta ld i  S.p.A. ;  a  va lue that  cou ld

increase in  the event  o f  a  var iant  re levant  to  the const ruct ion o f  V icenza Stat ion.  

I t  i s  po in ted out  that  fo l lowing the approva l ,  on a  European leve l ,  o f  the Van Mj ie r t

P lan for  the execut ion o f  an in tegrated system of  in f rast ructures,  th is  work has be-

come a pr io r i ty  in  be ing par t  o f  the la rger  pro ject  re levant  to  the so-ca l led Corr i -

dor  5 ,  fo r  the Lyons-Bucharest  l ink .  Dur ing 2004,  the Group wi l l  there fore  be en-

gaged in  deve lop ing the f ina l  pro ject  for  the Verona-Padua wh ich,  once approved

by the orderer  TAV S.p.A. ,  w i l l  enab le  the s ign ing o f  the supp lementary  document

to  the agreement .  

Aga in  in  the area o f  H igh-Speed Ra i lway programme,  in  the second ha l f  o f  2003

the Group was awarded the cont ract  for  the const ruct ion o f  the New Cent ra l  Sta-

t ion o f  Bo logna.  Th is  work order,  wor th  Euro 289 mi l l ion ,  w i l l  l as t  fo r  4 .5  years  and

i ts  award ing conf i rms the Group ’s ab i l i t y  to  operate  as  a  Genera l  Cont ractor  w i th

top techn ica l -manager ia l  requ is i tes .

On the other  hand,  regard ing pro ject  f inanc ing act iv i t ies ,  dur ing the year  the Group

was appo inted organ iser  o f  two impor tant  in i t ia t i ves .

On 4 November  2003 the appo intment  as  organ iser  o f  Asta ld i  S.p.A. ,  head ing a

group of  f i rms,  for  the p lann ing,  execut ion and subsequent  management  o f  the Mi-

lan Underground L ine 5,  was formal ised.  For  the const ruct ion par t  a lone,  the pro j -

ect  i s  wor th  approx.  Euro 504 mi l l ion ,  Euro 193 mi l l ion  o f  wh ich borne by the l i -

censee and the f inanc ing banks,  and the remain ing amount  o f  Euro 311 mi l l ion  by

pub l ic  grant .  The durat ion o f  the works inc lud ing the p lann ing phase is  5  years ,

fo l lowed by 27 years  o f  management .  The re levant  l icence cont ract  w i l l  p resumably

be formal ised by the end o f  2004,  a f te r  complet ion o f  the tender  and the negot ia t -

ed procedure in  wh ich the combine led by Asta ld i  S.p.A.  w i l l  en joy  the r ight  o f  pre-

empt ion,  in  be ing the organ iser.  The work prov ides for  the const ruct ion o f  a  com-

p le te ly  automated and dr iver less  underground l ine ,  to  be bu i l t  accord ing to  the

mode l  a l ready executed wi th  the cont r ibut ion o f  Asta ld i  S.p.A.  in  Denmark and

cur rent ly  under  const ruct ion a lso in  Bresc ia .  The new Mi lan Underground L ine wi l l

be  over  5  km long and wi l l  connect  Gar iba ld i  Stat ion wi th  V ia  B ignami ,  towards the

nor thern boundary  o f  the mun ic ipa l  a rea.

The Mi lan Underground L ine 5 wi l l  be the f i rs t  u rban t ranspor t  work bu i l t  in  I ta ly

through pro ject  f inance;  a  sector  in  wh ich Asta ld i  S.p.A. ,  a l ready awarded the con-

t ract  for  the const ruct ion and management  o f  the New Hosp i ta l  in  Mest re ,  i s  a

conf i rmed protagon is t .

And st i l l  regard ing t ranspor t  in f rast ructures,  in  December  2003 Asta ld i  S.p.A. ,  as
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the leader  o f  a  combine,  submi t ted a  proposa l  under  pro ject  f inanc ing to  Rome

Ci ty  Counc i l  fo r  the const ruct ion and subsequent  management  o f  the “L ine C ”  un-

derground sect ion.

Dur ing the same year,  the Company submi t ted o ffe rs  under  pro ject  f inanc ing in  the

roads and motorways sector,  and whose outcome is  awa i ted (Underpass o f  App ia

Ant ica in  Rome,  and the Sa lerno-Regg io  Ca labr ia  Motorway) .

W i th  re ference to  the la t te r,  las t  December  Asta ld i  S.p.A.  submi t ted a  pre l im inary

pro ject  to  ANAS for  the upgrad ing and subsequent  management  o f  the Sa lerno-

A30 Motorway junct ion and a par t  o f  the Sa lerno-Regg io  Ca labr ia  Motorway.  The

pro ject ,  wor th  approx.  Euro 210 mi l l ion  for  the const ruct ion par t  a lone,  prov ides

for  the upgrad ing o f  the Sa lerno-F isc iano sect ion o f  the Sa lerno-Ave l l ino Express-

way and add i t iona l  adaptat ion works for  the Sa lerno-S ic ignano deg l i  A lburn i  sec-

t ion –  approx.  54 km –  o f  the Sa lerno-Regg io  Ca labr ia .

Regard ing the pro jects  a l ready s tar ted and f inanced,  as  the representat ive ,  Asta l -

d i  S.p.A.  is  engaged in  drawing up techn ica l - f inanc ia l  o f fe rs  concern ing the as-

s ign ing,  as  Genera l  Cont ractor,  o f  the works re levant  to  the adaptat ion o f  the sec-

t ion between Sc i l la  and Regg io  Ca labr ia  o f  the Sa lerno-Regg io  Ca labr ia  motorway

and the Catan ia-S i racusa motorway l ink .

W i th  re ference to  the hosp i ta l  bu i ld ing sector,  in  December  the combine led by

Asta ld i  S.p.A.  was chosen as the organ iser  for  the const ruct ion and subsequent

management  o f  an in tegrated system of  four  hosp i ta ls  in  Tuscany (Prato,  P is to ia ,

Lucca and Massa) .  Th is  appo intment  conf i rms the va lue the Company is  ab le  to  o f -

fe r  accord ing to  a  p lan wh ich,  d i rect ly  tested in  the f ie ld  w i th  the New Hosp i ta l  o f

Mest re ,  i s  prov ing to  be ext remely  va l id .  The four  hosp i ta ls  in  Tuscany,  wor th  –  fo r

the const ruct ion a lone –  Euro 330 mi l l ion  (Euro 88 mi l l ion  o f  wh ich borne by pr i -

vate  par t ies ) ,  w i l l  make over  1 ,700 beds ava i lab le  for  hea l th  care .  

The in terest  shown by Asta ld i  S.p.A.  in  the in i t ia t i ves  for  the St ra i t  o f  Mess ina in

a lso po in ted out .  To date ,  the Board o f  D i rectors  o f  the company St re t to  d i  Mess i -

na S.p.A.  has approved the gu ide l ines o f  the tender  for  bu i ld ing the br idge and the

cho ice o f  a  s ing le  Genera l  Cont ractor ,  in  charge o f  the execut ive  p lann ing and

const ruct ion o f  the ent i re  work.  In  awa i t ing the agreement  between the l icensee,

the St re t to  d i  Mess ina company,  the Ass ignor,  and the Min is t ry  for  Pub l ic  In f ra-

s t ructures,  Asta ld i  S.p.A.  s igned an in formal  agreement  for  the estab l ished o f  an

“ I ta l ian  Consor t ium ” .  Th is  consor t ium,  whose members inc lude I ta l ian  and fore ign

f i rms,  is  led by Asta ld i  S.p.A. ,  w i th  25%, and Impreg i lo ,  w i th  30%. The ob ject ive ,

in  case o f  be ing awarded,  is  to  form a po le  ab le  to  operate  as  Genera l  Cont ractor

and to  execute the work wi th  the h ighest  leve l  o f  I ta l ian  ent repreneursh ip  in  the

f ie ld  o f  la rge pub l ic  works.  

Underground and ra i l  -  t ransport  inf rastructures

High-Speed Rai lway:  Rome-Naples sect ion

Dur ing the course o f  2003,  the Genera l  Cont ractor  Consorz io  I r icav  Uno,  in  wh ich

Asta ld i  S.p.A.  has a  27.91% stake,  cont inued the negot ia t ion for  cont ract  rev is ion

made necessary  to  ass imi la te  the var iants  and the innovat ive  systems,  in t roduced

by request  o f  the orderer  subsequent  to  the agreement  repor t  o f  15 June 2001.  

Dur ing the year  the c iv i l  l ine  works and lay ing o f  the superst ructures were com-
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pleted and the operat iona l  test ing o f  the techno log ica l  systems (a l lo tment  1 )  was

star ted.

Execut ion o f  Nap les  s ide ra i lway sect ion (a l lo tment  2 )  was s tar ted.

For  2003,  the product ion of  Consorz io I r icav Uno re levant  to p lann ing,  expropr ia-

t ion,  genera l  contract ing and technolog ica l  act iv i t ies,  coming under  Asta ld i  S.p.A. ,

was equal  to Euro 32.6 mi l l ion.  In  addi t ion to th is ,  PEGASO S.c. r. l . ,  appointee of

Consorz io I r icav Uno,  executed works for  an amount  equal  to Euro 16.1 mi l l ion in

terms of  the share re levant  to Asta ld i  S.p.A. .  The amount  of  the works carr ied out

in  2003 in  the Cass ino and Ferent ino works i tes was equal  to Euro 3.5 mi l l ion.

High-Speed Rai lway:  New Centra l  Stat ion of  Bologna

In  the second ha l f  o f  2003,  Asta ld i  S.p.A.  acqu i red the works cont ract  for  the con-

st ruct ion o f  New Cent ra l  Stat ion o f  Bo logna,  coming wi th in  a l lo tments  5  and 8 o f

the urban sect ion o f  the Mi lan-Naples H igh-Speed Ra i lway (a l lo tment  11)  and the

works necessary  for  i ts  act ivat ion (a l lo tment  50) .  

The cont ract ,  wor th  Euro 289 mi l l ion ,  was s t ipu la ted on 28 November  and the con-

t ractua l  t ime for  execut ion o f  the works is  54 months.  

The works consist of the construct ion of a rai lway stat ion reserved for High-Speed

Rai lway and ent irely underground, below the level of the present tracks of Bologna

Central Stat ion. The new stat ion is about 640 m long, 42 m wide and 23 m deep, with

four levels, the lowest used for the High Speed l ine and the others for commercial  and

parking areas.

The pre l im inary  and preparatory  act iv i t ies  for  the s tar t  o f  the works are  present ly

under  way.  

Cons ignment  o f  the works is  foreseen for  March 2004.  

Brescia Underground

In  Apr i l  2003,  the works re levant  to  the cont ract  for  const ruct ion o f  the Prea lp ino-

Sant ’Eufemia sect ion o f  the Bresc ia  Underground were s tar ted.

The cont ract ,  wh ich prov ides for  the const ruct ion o f  a  complete ly  automated l ight

underground,  w i thout  permanent  personne l  on the t ra ins  or  s ta t ion,  w i l l  be bu i l t  in

assoc ia t ion wi th  Ansa ldo Traspor t i ,  Ansa ldo Breda and Necso.

The Prea lp ino-Sant ’Eufemia sect ion extends for  13.8 km and crosses the cent re  o f

the c i ty  f rom nor th  to  south,  tu rn ing east  as  fa r  as  Sant ’Eufemia Stat ion,  where the

depot  w i l l  be located.  I ts  const ruct ion prov ides for  the execut ion o f  1 .8  km of

v iaducts ,  4  km of  a r t i f ic ia l  tunne ls ,  6  km of  natura l  tunne ls ,  1 .8  km of  r i ses and

d i tches and 18 s ta t ions,  14 o f  wh ich underground.

The work order  inc ludes the execut ive  p lan,  execut ion and s tar t  up o f  the work,

the two-year  techn ica l  management  and seven-year  rout ine and ext raord inary

maintenance o f  the underground,  for  a  to ta l  o f  Euro 611 mi l l ion :  the par t  o f  Asta l -

d i  S.p.A.  re levant  to  the p lann ing and execut ion o f  the c iv i l  works,  amounts  to  ap-

prox.  Euro 282 mi l l ion .

The cont ract  a lso prov ides for  the ass ign ing –  as  soon as the necessary  f inanc ing

is  found –  o f  the  nor thern  Prea lp ino-Conces io  ex tens ion  (0 .8  km)  and the

Lamarmora-F iera  sect ion (3 .5  km and 5 Stat ions ) .  

Cons ignmen t  o f  t he  wo rks  occu r red  on  28  Oc tobe r  2003 ,  when  t he  geognos t i c
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su r veys ,  t he  wo rks i t e  p repa ra t i on  and  t he  execu t i ve  p l ann i ng  we re  s t a r t ed .

In  2003,  the product ion car r ied out  by  Asta ld i  S.p.A.  was not  yet  s ign i f icant .

Genoa Underground

Dur ing the course o f  2003 work cont inued on the three sect ions a l ready a l located,

i .e .  the Pr inc ipe-Car icamento-Le Graz ie  sect ion,  the Le Graz ie-Sarzano sect ion

and the Sarzano-De Fer rar i .

In  par t icu la r,  in  Ju ly  2003 much of  the f i rs t  sect ion,  inc lud ing Darsena and S.  G ior-

g io-Ra ibet ta  s ta t ions,  was opened and star ted.

Completion of the covering of the l ine tunnel up to the Pozzo del le Grazie is under way.

At the same t ime the work on the other two sect ions cont inued, a l though with many

di ff icu l t ies due to the part icu lar  urban env i ronment in which they are located. 

The works wi l l  be completed by mid-2005.  However,  as  o f  January  2004,  they wi l l

speed up fo l lowing spec i f ic  requests  by the customer  w i th  the a im of  favour ing the

open ing o f  De Fer rar i  Stat ion by November  2004.

Negot ia t ions are  under  way wi th  Genoa C i ty  Counc i l  fo r  a l locat ion o f  the f ina l  a l -

lo tment  o f  the concess ion,  i .e .  that  wh ich shou ld take the Underground L ine to

Br igno le  t ra in  s ta t ion.  The works shou ld amount  to  approx.  Euro 100 mi l l ion  and

the a l locat ion cou ld be f ina l i sed,  in  l ine  w i th  the budget  o f  Genoa Counc i l  (wh ich

f inances 40%),  by  mid-2004.

Naples Underground (CO.ME.NA.  S.c. r. l  and TOLEDO S.c. r. l . )

Construct ion of  L ine 1 of  the Naples Underground was awarded under concession

by the Ci ty Counci l  to M.N. Metropol i tana d i  Napol i  S.p.A.,  a company compr is ing

twelve partners and in which Asta ld i  S.p.A.,  the reference partner,  holds 22.62%. 

Execut ion o f  the cont ract  proceeds by work a l lo tments  a l located by the l icensee to

the par tners ,  who operate  ind iv idua l l y  or  together  in  jo in t  ventures or  consor t ium

companies.

CO.ME.NA.  S.c . r. l .

COSTRUZIONE METROPOLITANA DI  NAPOLI  -  CO.ME.NA.  S.c . r. l . ,  in  wh ich Asta l -

d i  S.p.A.  ho lds 70.43%, was formed for  the execut ion o f  a l lo tment  1 ,  cor respon-

d ing to  the P isc ino la-Vanv i te l l i  sect ion,  and a l lo tment  4 ,  cor responding to  the Van-

v i te l l i -P iazza Dante sect ion.

FROM LEFT TO RIGHT:

ITALY
North-west Rome road link

ITALY 
Naples Underground

ITALY 
North-west Rome road link
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Dur ing 2003,  the works re levant  to  these a l lo tments  have proceeded regu lar ly  and

substant ia l l y  as  schedu led.

The works for  execut ing the s t ructures o f  the Museum Stat ion-Nat iona l  Museum

corr idor  and those for  the connect ion and access ins ide Nat iona l  Museum (now

suspended)  cont inued.

The works re levant  to  zone A o f  P iazza Cavour  were completed whereas those for

zone B,  s topped in  the prev ious year,  were cont inued.  

In June the works re levant to Materdei  Stat ion,  opened on 5 July,  were completed,

and in the year the f in ish ing work on the square and adjacent areas was completed.

Product ion in  the course o f  the f inanc ia l  year,  pro quota Asta ld i  S.p.A. ,  was equa l

to  Euro 5 mi l l ion .

TOLEDO S.c. r. l .

Regard ing the P iazza Dante-Bus iness Cent re  sect ion,  TOLEDO S.c. r. l . ,  in  wh ich

Asta ld i  S.p.A.  ho lds 90.394%, was formed for  execut ion o f  the re levant  works.

The works in quest ion amount to approx. Euro 94 mi l l ion and include the construct ion

of two underground stat ions, University and Toledo, complete with al l  systems, and

also the rai lway superstructure for the ent ire Piazza Dante-Business Centre sect ion.

Work on the s ta t ion s t ructures was s lowed down dur ing the year  by  the cont inua-

t ion o f  a  ser ies  o f  a rchaeo log ica l  surveys wh ich,  as  regards Un ivers i ty  Stat ion,  a l -

lowed work to  be to  cont inued in  fu l l  swing on ly  in  December.  

There fore ,  desp i te  the forced s lowdown,  product ion car r ied out  dur ing f inanc ia l

year  2003 was equa l ,  in  te rms of  the share re levant  to  Asta ld i  S.p.A. ,  to  approx.

Euro 6.5 mi l l ion .

Milan ra i l  l ink

The purpose 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  and re levant  ra i lway systems of  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 sect ion o f  4  km.

The work has been d iv ided in to  two a l lo tments ,  w i th  separate  cons ignment  t imes:

a l lo tment  20,  between Por ta  V i t tor ia  Stat ion and the Lambro junct ion,  and a l lo t -

ment  30,  between Por ta  V i t tor ia  and Rogoredo stat ions.

Dur ing 2003 the works rece ived a  b ig  boost  due to  the so lv ing o f  prob lems con-

cern ing in ter fe rence,  the ava i lab i l i t y  o f  the areas and the def in i t ion o f  severa l  de-

s ign prob lems.  

FROM LEFT TO RIGHT:

ITALY
New Milan Expo Fair Centre
ITALY
Rome Underground
ITALY
Naples Underground
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Product ion car r ied out  in  2003 amounts  to  approx.  Euro 23.5 mi l l ion .

The de lay  in  the s tar t  o f  the cont ract  and cons ign ing a l lo tment  20 in  the cont rac-

tua l l y  agreed t imes,  i .e .  by  Ju ly  2004,  is  expected to  be fu l l y  recovered.  

The procedure under  Ar t .  31 b is  Law no.  109/1994,  for  the f r iend ly  set t lement  o f

the reserves in  the course o f  work,  has a lso been act ivated towards the orderer.  

Tur in ra i l  l ink

In  2003,  SUSA-DORA QUATTRO S.c. r. l . ,  in  wh ich Asta ld i  S.p.A.  has a  90% stake,

cont inued the execut ion o f  works for  s t rengthen ing the Corso V i t tor io  Emanue le  I I -

F iume Dora R ipar ia  sect ion o f  the Tur in  urban junct ion.

The cont ractua l  amount  is  equa l  to  approx.  Euro 168.5 mi l l ion .

In  2003,  upon complet ion o f  the works for  the Por ta  Susa junct ion,  i t  was poss ib le

to  s tar t  the works on the new t ra in  s ta t ion o f  the same name,  beg inn ing the con-

st ruct ion o f  a l l  the re in forced concrete  s t ructures,  inc lud ing the cover ing o f  the

stat ion and the Corso Ingh i l te r ra  ex i ts .

Dur ing the year,  the bu lkheads and dra in  l ine  were a lmost  completed and the cov-

er ing o f  the ar t i f ic ia l  tunne l  a long Corso Pr inc ipe Oddone was s tar ted.

Product ion in  the year  was pena l ised by the cont inued stoppage o f  works in  the

last  par t  o f  the a l lo tment ,  equa l  to  one th i rd  the ent i re  length,  a r ranged by the or-

derer  I ta l fe r r  fo l lowing the dec is ion to  adopt  the a l t imet r ic  var iant  requested by

Tur in  Counc i l .  In  th is  respect ,  in  December  2003 I ta l fe r r  announced i ts  in tent ion to

remove a l l  the works concern ing the var iant  f rom the cont ract ,  w i th  the s imu l tane-

ous recogn i t ion o f  the loss o f  pro f i ts .  Set t lement  o f  the d ispute  resu l t ing f rom that

dec is ion,  and the prev ious one,  is  expected by ear ly  2004,  w i th  substant ia l l y  pos-

i t i ve  e f fects  for  Asta ld i .

Transport  inf rastructures - roads and motorways 

North-west  Rome road l ink

The purpose of the contract is the planning and construction of the road l ink between Via

del Foro Italico (Farnesina) and Via della Pineta Sacchetti (Policl inico Gemell i ). This l ink

is carried out, in both directions, by means of a natural tunnel in the Monte Mario sec-

tion and an artif icial tunnel in the Trionfale-Sacchetti area, for a total of 3 km in tunnel.

A l l  the tunne ls  are  equ ipped wi th  proper  vent i la t ion,  l ight ing,  f i re-sa fe ty  and warn-

ing equ ipment .

FROM LEFT TO RIGHT:

ITALY
Salerno-Reggio Calabria Highway

ITALY
Futani-Centola Fast-Traffic Road

ITALY
North-west Rome road link



In  2003 the works proceeded accord ing to  the new schedu le  prepared by Rome

Ci ty  Counc i l  w i th in  the scope o f  the var iant  repor t  approved in  June 2003;  the

schedu le  prov ides for  complet ion o f  a l l  the works by 20 December  2004.

Fo l lowing th is  repor t ,  the cont ract  amount  became approx.  Euro 95 mi l l ion .

Product ion for  2003 amounts  to  Euro 35.8 mi l l ion ,  reach ing a  progress ive  va lue o f

Euro 63.3 mi l l ion ,  equa l  to  67% progress.

The cons iderab le  commitment  in  excavat ing the natura l  tunne ls ,  invo lv ing ter ra in

wi th  very  poor  geomechan ica l  character is t ics ,  has so fa r  enab led the foreseen

t imes to  be respected,  thus conf i rming the expected cons ignment  o f  the work in

December  2004.

In  2003 the cont ractua l  d ispute  was set t led in  a  f r iend ly  way under  Ar t .  31 b is  Law

no.  109/1994,  w i th  recogn i t ion o f  the non-cont ractua l  costs  incur red.

Transport  inf rastructures -  a i rport  and port

Porto Torres

The works cons is t  o f  the demol i t ion o f  the east  whar f  o f  the t rad ing por t  o f  Por to

Tor res (Sassar i ) ,  reconst ruct ion o f  the new whar f  w i th  reuse o f  mater ia ls  coming

f rom the demol i t ion and execut ion o f  a  new whar f  const ruct ion wi th  draught  o f  ap-

prox.  10 m for  a  length o f  approx.  900 m.

The amount  o f  the cont racted works is  Euro 18 mi l l ion .

Dur ing f inanc ia l  year  2003,  the o ld  rockf i l l  mak ing up the east  whar f  was com-

p le te ly  demol ished and the new whar f  was bu i l t .  

A  rev is ion o f  the layout  o f  the por t  whar f ,  in  add i t ion to  the unexpected f ind ing o f

very  deter io ra ted concrete  masses in  the demol i t ion phase,  requ i red the orderer  to

ar range a  survey o f  the ext ra  var iant ,  not  yet  approved by the H igher  Counc i l  fo r

Pub l ic  Works.  

Act ivat ion o f  the f r iend ly  agreement  prov ided for  by  Ar t .  31 b is  Law no.  109/1994

was subsequent ly  requested.

Product ion in  the year  amounts  to  approx.  Euro 6.8 mi l l ion .
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FROM LEFT TO RIGHT:

ITALY
Pont Ventoux Hydroelectric Power Plant
ITALY
Valle Aurelia Rail Link in Rome
ITALY
Rome-Naples High-Speed Railway
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Hydraul ic  works and e lectr ic  power p lants

Pont Ventoux Hydroelectr ic  Power Plant

Construct ion works on the Pont Ventoux Hydroelectr ic Power Plant in Piedmont,  the

most important current ly  under construct ion in Europe, cont inued dur ing the year.

The works are  phys ica l l y  more than 92% completed.

Dur ing the year a l l  the main c iv i l  and systems works were completed and the re levant

test ing and inspect ions started. Also, the exper imental  f i l l ing of the plant ’s interme-

diate basin (Val  Clarea basin)  was started with in the scope of the pre-operat ing and

temporary management act ivat ion phase, as recent ly redef ined with AEM Tor ino.

In  re la t ion to  the impor tant  d ispute  wi th  AEM in  Tur in ,  a  complex arb i t ra t ion

process is  s t i l l  under  way.  

Dur ing the per iod a lso a  second techn ica l  assessment  was conc luded,  for  quant i -

fy ing the economic amount  o f  compensat ion for  the impor tant  des ign and execu-

t ion changes,  such as the var ia t ions in  the course o f  severa l  tunne ls  and the sh i f t -

ing o f  the s ta t ion locat ion.  Th is  assessment  fo l lows an in i t ia l  techn ica l  assessment

which essent ia l l y  accepted the arguments  o f  Asta ld i  S.p.A.  regard ing the unpre-

d ic tab i l i t y  o f  the geo log ica l  surpr ises encountered in  the in i t ia l  phase o f  the work.

The dec is ion o f  the Arb i t ra t ion Board is  expected in  2004.

The cont inuat ion o f  the arb i t ra t ion proceed ings wh i le  work proceeded up to  such

an advanced stage o f  p lant  const ruct ion requ i red a  h igh sense o f  respons ib i l i t y

f rom Asta ld i  S.p.A.  and E i f fage Const ruct ion S.A.  a lso in  the las t  f inanc ia l  year,  fo r

not  hav ing in ter rupted the progress o f  work and the burdensome execut ions,  in  re-

spect  for  the commitments  under taken and in  order  to  complete  the p lant  as

qu ick ly  as  poss ib le .

Product ion car r ied out  in  2003 amounted to  approx.  Euro 35 mi l l ion ,  Euro 19.67 o f

wh ich per ta in ing to  Asta ld i .

Mel i to Dam

On 21 Ju ly  the cont ract ing admin is t ra t ion (Consorz io  d i  Bon i f ica  d i  Catanzaro )  and

Asta ld i  S.p.A.  s igned an agreement  for  the cont inuat ion o f  const ruct ion works on

the Mel i to  R iver  dam, in  the prov ince o f  Catanzaro.

The work to  be executed is  a  dam in  ear th  w i th  b i tuminous waterproof ing cover ing.

The vo lume of  the dam body (approx.  19,000,000 m3)  and the he ight  (approx.  110

m)  make i t  one o f  the b iggest  o f  i ts  k ind in  Europe.  

FROM LEFT TO RIGHT:

ITALY
Milan Urban Railway Link

ITALY
Salerno-Reggio Calabria Highway

ITALY
Milan Underground
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The works are  expected to  las t  6  years  and the cont ract  amount  to ta ls  Euro 167

mi l l ion .

The works were s tar ted in  September  2003 and preparat ion o f  the const ruct ion

s i te  and the tunne l  excavat ions have a l ready been car r ied out .  

Civi l  and industr ia l  construct ion

New Mi lan Expo Fai r  Centre

In  2003,  N.P.F.  –  Nuovo Po lo  F ie r is t ico S.c . r. l . ,  as  Genera l  Cont ractor,  in  wh ich

Asta ld i  S.p.A. ,  as  leader,  has a  50% stake,  V ian in i  Lavor i  S .p.A.  25% and Impresa

Pizzarot t i  S .p.A.  25%, cont inued the act iv i t ies  o f  execut ive  and const ruct iona l

p lann ing,  supp ly,  const ruct ion and test ing o f  the New Externa l  Expo Fa i r  Cent re  o f

Mi lan,  reach ing a  s ta te  o f  pro ject  progress equa l  to  38%, at  the end o f  2003.  

When completed,  the New Externa l  Expo Fa i r  Cent re  o f  Mi lan,  des igned by the

combine led by Asta ld i  S.p.A.  w i th  the co l laborat ion o f  the arch i tect  Mass imi l iano

Fuksas,  w i l l  const i tu te  Europe ’s b iggest  t rade fa i r  system.  The s t ructure  w i l l  com-

pr ise  8  exh ib i t ion pav i l ions ( two of  wh ich on two leve ls )  w i th  a  d isp lay  area o f

200,000 m2,  l inked by a  cent ra l  road system,  60 m wide and 1.3 m long,  a  serv-

ice cent re  and 28 bu i ld ings in tended for  o f f ices,  meet ing rooms,  restaurants  and

bars ,  fo r  a  to ta l  covered area o f  530,000 m2.

In  2003 the fo l lowing act iv i t ies  were substant ia l l y  completed:

– execut ive  p lann ing o f  c iv i l  works and techno log ica l  systems;

– i ns ta l la t ion o f  log is t ic  suppor t  s t ructures and const ruct ion s i te  p lants ,  inc lud ing

the const ruct ion o f  accommodat ion for  150 guests  and 900 workers  invo lved in

the execut ion o f  works;

– supply,  w i th  the s t ipu la t ion o f  tender  cont racts  and purchase orders  for  an

amount  f inanc ia l l y  equa l  to  90% of  the tota l  ass ignments ;

– execut ion o f  ear th  mov ing and foundat ion works,  w i th  a  s ta te  o f  progress equa l

to  95%;

– erect ion o f  the meta l  s t ructures o f  the pav i l ions,  w i th  a  s ta te  o f  progress equa l

to  60%.

The fo l lowing was a lso prov ided for :

– determinat ion and s ign ing wi th  Sv i luppo S is tema F iera  o f  the 1st  Supplemen-

tary  Deed,  on 1 August  2003,  for  ass ign ing the works foreseen under  opt ion in

the tender  phase,  for  an amount  equa l  to  Euro 20 mi l l ion ;

– determinat ion and ass ign ing o f  the works in  var iant ,  a r ranged by the cont ract-

ITALY
New Milan Expo Fair Centre
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i ng  body wi th  note  o f  1  August  2003,  re levant  to  the extens ion o f  the s tee l  and

g lass cover ing o f  the cent ra l  par t  and the inc lus ion o f  add i t iona l  bu i ld ings for

exh ib i t ions,  fo r  an amount  equa l  to  Euro 53 mi l l ion .

These add i t iona l  works,  a l ready in  progress,  invo lved a  rev iew of  the execut ive

p lan,  as  we l l  as  preparat ion o f  the pro ject  for  the var iant  under  bu i ld ing l icence

(act iv i t ies  that  were completed in  2003) .

As a  resu l t  o f  the above-ment ioned supp lementary  deeds,  the tota l  cont ractua l

amount  in i t ia l l y  equa l  to  Euro 550 mi l l ion ,  has become Euro 623 mi l l ion  (Euro 601

mi l l ion  o f  wh ich for  const ruct ion works and Euro 22 mi l l ion  for  ma intenance and

managements  for  5  years ) .

New Hospita l  of  Mestre

Az ienda San i ta r ia  (Hea l th  Organ isat ion )  ULSS 12 o f  Ven ice ass igned under  con-

cess ion to  Veneta San i ta r ia  F inanza d i  Proget to  S.p.A.  –  V.S.F.P.  S.p.A.  –  o f  wh ich

Asta ld i  S.p.A.  is  a  re ference par tner  and leader  w i th  a  31% stake –  the const ruc-

t ion,  th rough pro ject  f inanc ing,  o f  the New Hosp i ta l  o f  Mest re .  

The purpose o f  the concess ion is  the f ina l  and execut ive  p lann ing,  execut ion o f

works ( inc lud ing the supp ly  o f  e lect romedica l  equ ipment  and furn ish ings )  and man-

agement  o f  the s t ructure ,  wh ich invo lves the supp ly  o f  severa l  hosp i ta l  and com-

merc ia l  serv ices,  aga inst  ta r i f fs  and fees.  

The projects provides for the construction of four bui ldings for a total area of approx.

150,000 m2, a hospital faci l i ty with 680 beds, a bathroom block, parking and a morgue.

The concess ion is  va l id  for  28 years  (4  years  for  const ruct ion and 24 years  for

management ) ,  s tar t ing f rom the date  o f  const i tu t ion o f  the r ight  to  use the area,  on

4 December  2002.

The l icensee ent rusted the hosp i ta l  p lann ing and const ruct ion works to  a  consor-

t ium,  formed of  the same par tners ,  that  d is t r ibuted the works accord ing to  the i r

respect ive  exper t ise  and spec ia l i sa t ions.  

C.O.MES.  S.c . r. l . ,  a  consor t ium in  wh ich Asta ld i  S.p.A.  has a  55% stake,  was

formed for  car ry ing out  the c iv i l  works and the supp ly  o f  the e lect romedica l  equ ip-

ment  and furn ish ings.

As a  resu l t  o f  the new needs,  wh ich a lso foresee the const ruct ion o f  a  bu i ld ing o f

approx.  4 ,600 m2 for  the seat  o f  the Veneto Eye Foundat ion,  the l icensee request-

ed the consor t ium to rev iew the pre l im inary  pro ject  and,  a t  the end o f  September

2003,  the f ina l  pro ject ,  deve loped accord ing to  such modi f icat ions,  obta ined ap-

prova l  f rom the re levant  author i t ies .

These var ia t ions invo lved an increase in  the va lue o f  the work o f  approx.  Euro 30

mi l l ion ,  Euro 21.6 mi l l ion  o f  wh ich re levant  to  the serv ices o f  C.O.MES.  S.c . r. l . ,

whose amount  there fore  went  f rom Euro 117 mi l l ion  to  approx.  Euro 139 mi l l ion .  

Th is  var iant  was a lso ass imi la ted in  the dra f t  submiss ion document  s t ipu la ted be-

tween ass ignor  and l icensee on 17 Ju ly  2003 and wi l l  be formal ised by the s t ipu-

la t ion o f  an add i t iona l  deed to  the cont ract ,  expected for  February  2004.  

W ith the approval  of  the f ina l  pro ject  re levant to the var iant ,  the consort ium was able

to develop the execut ive p lan of  the foundat ion works which,  af ter  being approved

by the l icenser,  enabled the start  of  the re levant works as of  November 2003. 

There fore  the overa l l  p roduct ion car r ied out  by  C.O.MES.  S.c . r. l .  in  2003 amounts

to approx.  Euro 0.7 mi l l ion .



Regard ing the l icensee Veneta San i ta r ia  F inanza d i  Proget to  –  V.S.F.P.  S.p.A. ,  con-

s ider ing i ts  spec i f ic  nature  as  a  p lann ing company,  i t  w i l l  s tar t  i ts  spec i f ic  act iv i ty

on ly  when the management  act iv i t ies  beg in .

Licences

Hospita l  sector

In  the hosp i ta l  bu i ld ing sector,  the l icence re levant  to  the New Hosp i ta l  o f  Mest re

became operat iona l  in  December  2002.  The p lan,  d i rect ly  tested in  the f ie ld ,  i s

prov ing to  be ext remely  va l id ,  cer ta in ly  favour ing the appo intment  o f  Asta ld i  S.p.A.

as organ iser  for  the l icence re levant  to  the const ruct ion and subsequent  manage-

ment  o f  four  hosp i ta ls  in  Tuscany,  formal ised in  2003.  

Regard ing the New Hosp i ta l  o f  Mest re ,  as  a l ready po inted out ,  Az ienda San i ta r ia

ULSS 12 o f  Ven ice ass igned under  l icence to  Veneta San i ta r ia  F inanza d i  Proget to

S.p.A.  –  V.S.F.P.  S.p.A.  –  in  wh ich Asta ld i  S.p.A.  has a  31% stake –  the const ruc-

t ion o f  th is  s t ructure  through pro ject  f inanc ing.  

The l icence is  va l id  for  28 years  (4  years  for  const ruct ion and 24 years  for  man-

agement ) ,  s tar t ing f rom the date  o f  const i tu t ion o f  the r ight  to  use the area,  on 4

December  2002.

The purpose o f  the l icence is  the f ina l  and execut ive  p lann ing,  execut ion o f  works,

the supp ly  o f  e lect romedica l  equ ipment  and furn ish ings and management  o f  the

st ructure .  In  par t icu la r,  the management  cons is ts  o f  prov id ing severa l  hosp i ta l  and

commerc ia l  serv ices aga inst  the payment  o f  ta r i f fs  and a  fee,  and is  ass igned to

Veneta San i ta r ia  F inanza d i  Proget to  –  V.S.F.P.  S.p.A. .  Cons ider ing i ts  spec i f ic  na-

ture  as  a  pro ject  company,  i t  w i l l  s tar t  product ion on ly  when the management  ac-

t i v i t ies  beg in ,  a f te r  complet ion o f  the work.

For  the par t  concern ing the management  l icence,  the cont ract  i s  wor th  more than

Euro 1 b i l l ion ,  30% of  wh ich per t inent  to  Asta ld i  S.p.A. .

Regard ing the new in i t ia t i ves ,  as  a l ready ment ioned,  in  December  2003 the com-

b ine led by Asta ld i  S.p.A.  was chosen as organ iser  for  the const ruct ion and sub-

sequent  management  o f  four  hosp i ta ls  in  Tuscany (Prato,  P is to ia ,  Lucca and Mas-

sa ) .  The four  hosp i ta ls  in  Tuscany,  wor th  –  fo r  the const ruct ion a lone –  Euro 330

mi l l ion  (Euro 88 mi l l ion  o f  wh ich borne by pr ivate  par t ies ) ,  w i l l  make over  1 ,700

beds ava i lab le  for  hea l th  care .  

For  fu r ther  deta i l s  on these pro jects  see the prev ious sect ions.

Mobi l i ty  and park ing sector

In  the car  park  sector  the l icences re levant  to  four  car  parks in  Bo logna and Tur in

are  operat iona l .

Regard ing the car  parks in  Bo logna,  the l icence re levant  to  the “Piazza V I I I  Agos-

to”  car  park  prov ides for  the management  o f  about  700 veh ic les ,  whereas for  the

“Ex Man i fa t tura  Tabacch i ”  car  park ,  the agreement  s igned by Asta ld i  S.p.A.  and

Bologna C i ty  Counc i l  p rov ides for  the ass ign ing under  l icence o f  the const ruct ion

and subsequent  management  o f  a  car  park  ho ld ing about  500 veh ic les .  In  both

cases,  the l icence is  for  30 years ,  sub ject  to  poss ib le  extens ions.

Fo r  t he  Tu r i n  ca r  pa rks ,  t he  con t r ac t  re l e van t  t o  t he  “Por ta  Pa l azzo ”  ca r  pa rk

63

M
a

n
a

g
e

m
e

n
t 

R
e

p
o

rt



64

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

3

prov ides  f o r  t he  managemen t  o f  abou t  670  ca r  spaces  f o r  a  pe r i od  o f  15  yea r s ,

whe reas  t ha t  re l e van t  t o  t he  “Corso  S ta t i  Un i t i ”  ca r  pa rk  p rov ides  f o r  t he  f i -

nanc i ng ,  p l ann i ng ,  cons t ruc t i on  and  subsequen t  managemen t  f o r  a  m in imum

per i od  o f  15  yea r s .  

As a l ready ment ioned,  on 4 November  2003 the appo intment  as  organ iser  o f  Asta l -

d i  S.p.A. ,  head ing a  group of  f i rms,  for  the p lann ing,  execut ion and subsequent

management  o f  the New L ine 5 o f  the Mi lan Underground,  was formal ised.  

The re levant  l icence cont ract ,  wh ich prov ides for  27 years  o f  management ,  w i l l

p resumably  be formal ised by the end o f  2004,  a f te r  complet ion o f  the tender  and

the negot ia ted procedure in  wh ich the combine led by Asta ld i  S.p.A.  w i l l  en joy  the

r ight  o f  pre-empt ion,  in  be ing the organ iser.  The work prov ides for  the const ruc-

t ion o f  a  complete ly  automated and dr iver less  underground l ine ,  to  be bu i l t  ac-

cord ing to  the mode l  a l ready executed but  w i th  the cont r ibut ion o f  Asta ld i  S.p.A.

in  Denmark and cur rent ly  under  const ruct ion a lso in  Bresc ia .  The New Mi lan Un-

derground l ine  w i l l  be over  5  km long and wi l l  connect  Gar iba ld i  Stat ion wi th  V ia

B ignami ,  towards the nor thern boundary  o f  the mun ic ipa l  a rea.

The New L ine 5 o f  the Mi lan Underground is  the f i rs t  u rban t ranspor t  work bu i l t  in

I ta ly  th rough pro ject  f inance;  a  sector  in  wh ich Asta ld i ,  a l ready awarded the con-

t ract  for  the const ruct ion and management  o f  the New Hosp i ta l  o f  Mest re ,  i s  a

conf i rmed protagon is t .

For  fu r ther  deta i l s  on th is  pro ject  see the prev ious sect ions.

Uti l i t ies sector

In  the ut i l i t i es  sector  the l icence re levant  to  the const ruct ion o f  a  system of  mul t i -

purpose underground in f rast ructures on a  par t  o f  the ex is t ing roads in  the cent re

of  Co logno Monzese,  is  operat iona l .

Th is  system,  ab le  to  ho ld  a l l  the present  and fu ture  sub-serv ices,  i s  fo rmed of  an

access ib le  tunne l  under  the roadway,  i .e .  a  pre fabr icated passage inser ted in  the

pavement .

The ent i re  execut ion o f  the works is  foreseen accord ing to  the pro ject  f inance

scheme,  there fore  w i thout  any charge to  the orderer,  but  w i th  the cont r ibut ions o f

pr ivate  f inanc ing.  

Foreign scenar io

Rat ional isat ion of  the Group ’s presence on an internat ional  leve l  cont inued in 2003. 

In  par t icu la r,  the Group ’s presence and commerc ia l  e f for ts  have been s t rengthened

FROM LEFT TO RIGHT:

ITALY
New Milan Expo Fair Centre

DENMARK
Copenhagen Underground

ITALY
Porto Torres in Sardinia



65

M
a

n
a

g
e

m
e

n
t 

R
e

p
o

rt

i n  F lor ida,  USA,  wh ich is  prov ing to  be a  reward ing market  where the Company is

gradua l l y  ga in ing a  s ign i f icant  pos i t ion.

Growth prospects  are  promis ing in  Saud i  Arab ia  and Qatar,  where huge invest-

ments  are  expected in  the o i l ,  gas,  power  and t ranspor t  in f rast ructure  sectors  by

jo in t  ventures between s tate  bod ies  and some of  the lead ing mul t inat iona ls :  the

approach character is ing the operat iv i ty  o f  these compan ies that  normal ly  o f fe r  cer-

ta in t ies  in  t imes and the ava i lab i l i t y  o f  f inanc ing,  makes the new in i t ia t i ves  that

cou ld deve lop in  the area very  in terest ing.   

G iven be low are  the main  cont racts  in  progress,  d iv ided by geograph ic  area.

The Amer icas

Venezuela

The Group ’s presence in  Venezue la  has become conso l idated over  the years .

In  the t ranspor t  in f rast ructure  sector,  the Group is  present  through the const ruc-

t ion o f  two ra i lway l ines,  the Caracas-Tuy Medio and Puer to  Cabe l lo-La Encruc i ja-

da,  and an underground,  the Los Teques Subway,  wh ich are  a l l  o f  cons iderab le  im-

por tance for  the count ry.

Regard ing  the  cont rac t  fo r  the  Caracas-Tuy  Med io  ra i lway,  the  o rdere r  i s  the

I .A .F.E .  ( I ndependent  S ta te  Ra i lway  Body ) .  Dur ing  2003,  works  regu la r l y  con t in -

ued  fo r  i t s  cons t ruc t ion ,  i n  accordance  w i th  the  ava i l ab i l i t y  o f  resources  p rov id-

ed  by  the  2003 budget :  the  c i v i l  works  re levan t  to  a l l o tments  3  and  4  pe r t i nen t

to  As ta ld i  were  a lmost  comp le ted  and  work  on  l ay ing  the  ra i lway  o f  a l l o tment  4

was  s ta r ted .  

Product ion in  2003 tota ls  Euro 37 mi l l ion ,  the Asta ld i  share ,  and Euro 65 mi l l ion

was co l lected as a  resu l t  o f  the cont ract  advance.  

On the other  hand,  regard ing the cont ract  for  the Puer to  Cabe l lo-La Encruc i jada

ra i lway l ine ,  the work covers  108 km and is  be ing done by Consorc io  Grupo Con-

tuy-Proyectos y  Obras de Fer rocar r i les  in  wh ich Asta ld i  S.p.A.  is  leader  w i th  a

33.33% stake.  The overa l l  va lue o f  the cont ract  i s  Euro 1,200 mi l l ion ,  Euro 148

mi l l ion  o f  wh ich inc luded in  the por t fo l io .

The works,  begun in  2002 wi th  the execut ion o f  a l l  the act iv i t ies  regard ing p lann ing

and insta l la t ion,  cont inued dur ing the year  w i th  the excavat ion o f  2  tunne ls  a long

the mounta in  a l lo tment .  Product ion was equa l  to  Euro 24 mi l l ion ,  whereas pro-

ceeds tota l  Euro 12 mi l l ion .

FROM LEFT TO RIGHT:

VENEZUELA
Caracas Underground
VENEZUELA
Caracas-Tuy Medio Railway
VENEZUELA
Caracas Underground
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Also,  thanks to  the open ing o f  c red i t  l ines for  Venezue la  by S.A.C.E.  (Società  per

l ’Ass icuraz ione de l  Cred i to  a l l ’Espor taz ione ) ,  a  loan agreement  was s igned for  f i -

nanc ing the f i rs t  sect ion o f  the work.  The operat ion,  managed by Soc ié té  Géné ra le

and Banca In tesa,  makes USD 165.5 mi l l ion  ava i lab le  for  the work.

Regard ing the cont ract  for  the Los Teques Underground l ine ,  the Consorc io  Metro

Los Teques,  in  wh ich Asta ld i  S.p.A.  ho lds 30%, was formed some t ime ago for  i ts

const ruct ion.

The cont ract  for  the const ruct ion o f  a  9  km l ight  underground connect ing Caracas

and Los Teques,  is  wor th  approx.  Euro 230 mi l l ion .

Dur ing the f inanc ia l  year,  the act iv i t ies  re levant  to  the Euro 110 mi l l ion  cont ract  for

the const ruct ion o f  4  km of  tunne ls ,  proceeded stead i l y :  most  o f  the excavat ions

have been completed and the cover ings s tar ted.  In  re la t ion to  th is  work,  produc-

t ion reached Euro 44 mi l l ion ,  whereas proceeds amount  to  Euro 46 mi l l ion .  

The civ i l  works direct ly carr ied out by the consort ium are continuing at the same t ime.

In  2003 the tota l  product ion re levant  to  th is  cont ract  was approx.  Euro 100 mi l l ion ,

Euro 33 mi l l ion  o f  wh ich per t inent  to  Asta ld i .

Bol iv ia

In  2003 the const ruct ion works for  the San Rafae l  tunne l  and the Zongo br idges

were completed.

The new in i t ia t i ves  cur rent ly  be ing deve loped inc lude the Parad iso-E l  T in to  Road,

wi th  a  USD 60 mi l l ion  cont ract  for  wh ich the Group is  a l ready pre-qua l i f ied,  and

another  two cont racts  to  be rea l i sed wi th  the funds o f  Cooperaz ione I ta l iana,  and

namely  the To ledo-Ancarav i  road and the Mis icun i  dam.

The United States

2003 saw a s ign i f icant  increase in  the growth o f  Asta ld i  Const ruct ion Corporat ion,

a  Un i ted States company ent i re ly  owned d i rect ly  and ind i rect ly  by  Asta ld i  S.p.A. ,

w i th  bet ter  resu l ts  than foreseen in  the cur rent  Indust r ia l  P lan,  thus pos i t i ve ly  con-

f i rming the expectat ions for  the F lor ida market .

Dur ing the year  the company had a s ign i f icant  increase in  turnover,  in  te rms of  pro-

duct ion and a lso the award ing o f  new work orders .  A compar ison between the va l -

ues recorded at  the end o f  2002 and those o f  2003 shows that  product ion went

f rom USD 26.7 mi l l ion  to  USD 65.9 mi l l ion ,  whereas new orders  increased f rom

USD 42.6 mi l l ion  to  USD 115.5 mi l l ion .

USA
PGA Boulevard in Florida
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Th is  resu l t  pos i t i ve ly  cont r ibuted to  the acqu is i t ion act iv i ty  car r ied on by the road

works d iv is ion o f  the company wh ich,  a lone,  obta ined new cont racts  for  USD 54.7

mi l l ion .

I t  i s  po in ted out  that  these f igures do not  take in to  account  a l l  those tenders  sub-

mi t ted in  December  and where the Company came f i rs t .  The re levant  cont racts  to-

ta l  USD 87.3 mi l l ion ,  USD 28.5 mi l l ion  o f  wh ich for  u t i l i t i es  and Euro 58.8 mi l l ion

for  road works.  The award ing o f  these work orders  in  ear ly  2004 there fore  in-

creases the work on hand por t fo l io  to  USD 204.2 mi l l ion .

I t  i s  a lso po in ted out  that  s ince Ju ly  2000,  when the Group ’s act iv i t ies  in  F lor ida

were resumed,  the Asta ld i  Const ruct ion Corporat ion has constant ly  grown in  i ts

s t ructure  and cur rent ly  has a  work force formed of  465 persons,  inc lud ing man-

agers ,  cadres and workers ,  i ts  own heavy mach inery  compr is ing 49 un i ts  o f  var i -

ous types,  equ ipment  and var ious veh ic les ,  fo r  an overa l l  va lue o f  more than USD

10 mi l l ion .

Regard ing 2004,  in  l ine  wh ich that  dec lared in  the Group ’s indust r ia l  p lann ing

phase,  the commerc ia l  ob ject ives remain  pub l ic  works in  the sector  o f  u t i l i t i es  and

road works.

At  present  the economic s i tuat ion in  the Un i ted States is  improv ing and the po l i t i -

ca l  w i l l  on a  federa l  leve l  i s  to  suppor t  the const ruct ion market ,  in  be ing a  poten-

t ia l  f l y -whee l  fo r  the count ry ’s economic recovery.  In  add i t ion there  is  the par t icu-

la r  s i tuat ion o f  F lor ida,  a  s ta te  where a  press ing need of  in f rast ructures is  emerg-

ing fo l lowing the recent  and constant  increase in  the popu la t ion.  

Mo reove r,  i n  l i ne  w i t h  t he  s t r a t egy  f o r  a  g radua l  w iden i ng  o f  t he  sphe re  o f  ac -

t i on  o f  As ta ld i  Cons t ruc t i on  Co rpo ra t i on dec l a red  i n  t he  i ndus t r i a l  p l ann i ng

phase ,  i n  2003  new work  s i t es  we re  opened  i n  t he  wes t  coas t  a rea  o f  F l o r i da ,

to  f a vou r  and  i nc rease  i n  t he  G roup ’s  p resence  towa rds  t he  cen t r a l - sou th  a rea

o f  t h i s  s t a t e .   

On the bas is  o f  a l l  these cons iderat ions,  an increase in  turnover  can be expected

for  2004,  in  l ine  w i th  that  foreseen by the Indust r ia l  P lan,  w i th  concrete  prospects

for  fu r ther  improvement .  

Centra l  Amer ica and the Car ibbean 

2003 recorded a h igher  product ion than that  rea l i sed in  a l l  the other  years ,  a lso as

a resu l t  o f  impor tant  investments  in  mach inery  in  2002,  reach ing USD 80 mi l l ion ,

wi th  a  very  pos i t i ve  overa l l  p ro f i tab i l i t y,  even i f  m i t igated by the weaken ing o f  the

Amer ican do l la r  w i th  respect  to  the Euro.  

2003 a lso saw the complet ion o f  the ra t iona l isat ion process wh ich,  s tar ted in

2002,  has enab led a  s impl i f icat ion o f  the operat ive  s t ructures present  in  the area,

by concent ra t ing a l l  act iv i t ies  prev ious ly  car r ied out  through the ind iv idua l  consor-

t ia ,  in  the three ex is t ing branches (Honduras,  Sa lvador,  N icaragua) .  As we l l  as  en-

hanc ing the v is ib i l i t y  and recogn i t ion o f  the Asta ld i  t rademark in  the area,  these

measures a lso ensure max imum t ransparency o f  the operat ions even f rom an ad-

min is t ra t i ve  and f i sca l  s tandpo int .  

Honduras

The works for construct ing the Nacaome water system, assigned to Astaldi S.p.A. in
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2001 and started towards the end of 2002, produced about Euro 4.9 mi l l ion in 2003.

Execut ion o f  work,  f inanced by Cooperaz ione I ta l iana,  underwent  b ig  de lays in  the

star t ing phase due to  the complex bureaucrat ic  procedures requ i red for  put t ing in-

to  force the b i la tera l  cooperat ion agreements  between I ta ly  and Honduras,  whose

terminat ion is  expected wi th in  the f i rs t  ha l f  o f  2004.

Non-co l lect ion for  work progress executed at  31 December  2003 and du ly  cer t i -

f ied,  was due to  these bureaucrat ic  de lays.

Aguas De San Pedro S.A.  de C.V. ,  l i censee for  the management  and supp ly  o f  wa-

ter  in  the town of  Pedro Su la ,  in  wh ich Asta ld i  S.p.A.  ho lds 15%, deve loped a pro-

duct ion o f  approx.  Euro 9 mi l l ion  in  2003.

El  Sa lvador

2003 was character ised by the substant ia l  complet ion o f  the Group ’s la rgest  con-

t ract  in  the area o f  Cent ra l  Amer ica

The  wo rk  i n  ques t i on  i s  t he  Ca r re te ra  CA  1 ,  connec t i ng  CA  4  Tronca l  de l  No r t e

and  Ca l l e  w i t h  Tonaca tepeque ,  t he  so -ca l l ed  “Paque te  I I I ” ,  an  11  km sec t i on  o f

mo to rway  by -pass  l ead i ng  to  t he  cap i t a l  E l  Sa l vado r,  open  to  t r a f f i c  i n  ea r l y

2004 .  Th i s  wo rk  o rde r,  whose  f i na l  va l ue  i s  app rox .  Eu ro  42  m i l l i on ,  bene f i t ed

f rom the  impo r t an t  i n ves tmen ts  i n  mach ine r y  ca r r i ed  ou t  i n  2002  and  con-

t r i bu ted ,  i n  2003  a l one ,  f o r  nea r l y  Eu ro  30  m i l l i on  t o  t he  ove ra l l  p roduc t i on  re -

a l i s ed  i n  t he  a rea .

Desp i te  the in i t ia l  de lays due to  the complex expropr ia t ion procedures and the

cons iderab le  var iants  requ i red dur ing the work,  the open ing o f  the sect ion to  t ra f -

f ic  occur red in  the agreed t imes and to  the orderer ’s fu l l  sat is fact ion.

2003 a lso saw the successfu l  complet ion o f  the pro ject  for  improv ing the 35 km

sect ion o f  the Car re tera  Panamer icana,  wh ich produced about  Euro 6 mi l l ion  dur-

ing the course o f  2003.

A lso completed was the work for  the a i r  base o f  Comalapa,  on the edge o f  the in-

ternat iona l  a i rpor t  o f  E l  Sa lvador,  where the Group successfu l l y  extended an a i r -

cra f t  park ing area,  on beha l f  o f  ABB Susa and the US Corps o f  Eng ineers .  The

work,  wor th  Euro 5 mi l l ion ,  i s  par t icu la r l y  s ign i f icant  due to  the very  h igh qua l i ty

standard requ i red by the customer.

Las t l y,  t he  imp rovemen t  wo rks  f o r  t he  59  km o f  road  be tween  San ta  Ana-Me ta -

pan-Angu i a tù  we re  s t a r t ed ,  w i t h  an  annua l  rea l i s ed  p roduc t i on  o f  app rox .  Eu ro

7  m i l l i on .

Nicaragua

Ahead  o f  cons ignmen t  t imes  and  desp i t e  t he  b i g  de l ays  i n  t he  s t a r t i ng  phase

due  to  un favou rab l e  wea the r  cond i t i ons ,  recons t ruc t i on  wo rks  on  t he  I zapa -Na-

ga ro te  road  –  24  km and  to ta l  va l ue  o f  app rox .  Eu ro  7  m i l l i on  –  and  t hose  re l e -

van t  t o  Muhan-E l  Rama  road  a l l o tmen ts ,  f i nanced  by  t he  Wor ld  Bank  f o r  a  t o t a l

va l ue  o f  app rox .  Eu ro  11  m i l l i on ,  we re  comp le ted  a t  t he  beg inn i ng  o f  2003 .  

At  the end o f  2003 work s tar ted on the dra in  l ine  for  the waste  waters  o f  Managua;

a  work wor th  about  Euro 3.5 mi l l ion  and o f  s t ra teg ic  and pr io r i ty  impor tance for

the count ry.
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Europe

Turkey

The Group is  present  in  Turkey for  the const ruct ion o f  the so-ca l led Anato l ian mo-

torway,  wh ich wi l l  connect  Is tanbu l  and Ankara.

2003 saw a cont inuat ion o f  the const ruct ion works for  a l lo tment  2 ,  l im i ted to  the

tunne l  and s t ructura l  repa i r  work on V iaduct  1  (ser ious ly  damaged by the ear th-

quake in  1999) ,  wh ich represent  the most  cr i t ica l  act iv i t ies  foreseen by the works

program. Dur ing 2003 the product ion act iv i ty  concent ra ted on these works and on-

ly  in  the f i rs t  n ine months o f  the year,  fo l lowing the rest r ic t ions imposed before  the

spend ing po l icy  o f  the new government  ( ins ta l led at  the end o f  2002)  and then o f

the orderer,  re luctant  to  use the insurance indemni ty  funds to  pay for  works not  d i -

rect ly  l inked to  the a f te r-ear thquake reconst ruct ion,  pend ing formal isat ion o f  the

new f inanc ing needed to  complete  the pro ject .

The external works, mainly relevant to other v iaducts, minor works and stabi l isat ion of

the excavat ion slopes, ful ly resumed in October when, fol lowing the posit ive develop-

ment relevant to the conclusion of f inancing for the project organised by Astaldi S.p.A.

for USD 305 mi l l ion, the orderer cont inued the cert i f icat ion of the works carr ied out. 

The fu l l  resumpt ion o f  a l l  the works,  both underground and externa l ,  enab led the

complete  use o f  funds ass igned to  the pro ject  under  the government  f inance p lan

and a pos i t i ve  economic management  resu l t ,  even in  the presence o f  a  fa r  lower

product ion wi th  respect  to  the const ruct ion s i te  potent ia l .

The new f inanc ing became operat iona l  in  mid-December  2003,  a lso thanks to  the

co l laborat ion and ava i lab i l i t y  o f  the Turk ish author i t ies .  As a  resu l t  o f  th is ,  in  add i -

t ion to  the complete  cer t i f icat ion o f  the work produced as at  December  2003,  i t

was f ina l l y  poss ib le  to  obta in  the re levant  payment  w i th in  the same date .

Thanks to  the good re la t ions estab l ished wi th  the orderer  and the re levant  Min is t ry,

and a lso the loca l  author i t ies ’  recogn i t ion o f  the impor tance and pr io r i ty  o f  the

pro ject ,  i t  i s  hoped that  the a l locat ion o f  funds for  the pro ject  in  the 2004 budget

can meet  the rea l  needs,  thus a l lowing the cont ract ’s program and product iv i ty  ob-

ject ives to  be ach ieved.

Product ion in  2003 amounts  to  approx.  Euro 45 mi l l ion .

Rumania

2003  saw a  con t i nua t i on  o f  t he  wo rks  f o r  deve lopmen t  and  upg rad ing  o f

FROM LEFT TO RIGHT:

DENMARK
Copenhagen Underground
ROMANIA
“Otopeni” International Airport in
Bucharest
EL SALVADOR
Paquete III Fast-Traffic Road
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Otopen i  i n t e r na t i ona l  a i r po r t ,  Bucha res t .  I n  f ac t ,  t he  wo rks  re l e van t  t o  phase  2

we re  comp le ted  i n  Novembe r,  enab l i ng  t he  use  o f  t he  a i rpo r t  f o r  i n t e r na l  f l i gh t s .

A l so  t he  wo rks  re l e van t  t o  phase  2A  we re  s t a r t ed ;  t hese  i nc l ude  t he  comp le t i on

o f  Pa r t  C  and  res to ra t i on  o f  Pa r t  A  i n t ended  fo r  o f f i ces ,  t he  cons t ruc t i on  o f  a

t ax iway  and  an  a rea  equ ipped  fo r  ma in tenance  and  va r i ous  o the r  add i t i ona l

wo rks .  

I t  i s  po in ted  ou t  tha t  the  cont rac t  fo r  the  execut ion  o f  th i s  work  i s  f i nanced by

the  London o f f i ce  o f  HSBC fo r  the  cu r rency  pa r t  and  by  the  loca l  gove r nment  fo r

the  Le i  pa r t .

Regarding the pro ject  for  the Bucharest-Costanza motorway, the f in ish ing works of

Al lotment 1,  whose complet ion is  expected for  Ju ly 2004, are current ly  in progress.  

A l so  regu la r l y  p roceed ing  i s  the  ac t i v i t y  fo r  the  Buchares t  underg round,  whose

conc lus ion  i s  expec ted  fo r  the  end  o f  2004.  The  p rogress  re levan t  to  th i s  work  i s

equa l  to  about  82%,  a t  31  December  2003.

Dur ing  2003,  the  Group a l so  began  the  works  fo r  res to r ing  the  Pe t rosan i -Baru

Sta te  Road 66 .

The  cont rac t ,  wor th  13 .6  m i l l i on ,  i s  f i nanced by  the  B .E . I .  (Banca  Europea  deg l i

I nves t iment i )  and  the  p roduct ion  ach ieved  in  2003 amounts  to  Euro  2 .308  m i l l i on .

Denmark

The  consor t i um COMET-Copenhagen  Met ro  Cons t ruc t ion  Group,  i n  wh ich  As ta ld i

S .p .A .  has  a  15% s take ,  has  comp le ted  works  fo r  cons t ruc t ion  o f  the  Copen-

hagen  underg round,  opened to  the  pub l i c  i n  October  2002.  

Cons ignment  o f  the  ma in  works  occur red  on  27  June  2002,  whereas  tha t  fo r  the

accessory  works  ( s tage  2A )  occur red  on  27  January  2003.  

The  cont rac t  a l so  p rov ides  fo r  a  ma in tenance  per iod  o f  5  yea rs .

S i nce  i t s  ea r l y  s t ages  t he  p ro j ec t  has  been  upse t  by  a  s t r i ng  o f  e ven t s  o f  a

t echn i ca l  na tu re  no t  due  to  t he  conso r t i um,  wh i ch  have  h i nde red  t he  regu l a r

cou rse  o f  wo rk .  The  con t r ac t  f ee  has  t he re fo re  unde rgone  seve ra l  i nc reases .  

As  a  resu l t ,  t he  cus tomer  has  recogn i sed  t he  va l i d i t y  o f  t he  conso r t i um ’s  c l a ims

fo r  an  amoun t  g rea te r  t han  two- th i rds  t he  con t r ac t  amoun t ,  accep t i ng  rese r ves

fo r  a  t o t a l  o f  Eu ro  316  m i l l i on  (Eu ro  47 .5  m i l l i on  o f  wh i ch  pe r t i nen t  t o  As ta ld i )

wh i ch  we re  f u l l y  pa id  du r i ng  2002 .

D i scuss ions  a re  unde r  way  w i t h  t he  cus tomer  f o r  d raw ing  up  t he  f i na l  accoun t

fo r  t he  wo rks .

USA
PGA Boulevard in Florida
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Croat ia

Arb i t r a t i on  p roceed ings  re l e van t  t o  t he  Zag reb-Gor i can  mo to rway  p ro j ec t  we re

suspended  i n  2000  i n  o rde r  t o  ve r i f y  t he  poss ib i l i t y  o f  reach i ng  an  ag reemen t

and  resume  co l l abo ra t i on  f o r  t he  pu rpose  o f  comp le t i ng  t he  p ro j ec t .

As  t he  nego t i a t i ons  f a i l ed  to  p roduce  resu l t s ,  i n  May  2002  As ta ld i  S .p .A .  re -

sumed  the  a rb i t r a t i on  p roceed ings  –  s t i l l  unde r  way  –  a t  t he  V i enna  Chamber  o f

Commerce  f o r  t he  recove r y  o f  c red i t .  The  a rb i t r a t i on  i s  ve r y  a r t i cu l a t ed  f rom a

p rocedu ra l  s t andpo in t  and  ve r y  comp lex  i n  re l a t i on  to  t he  s t r uc tu re  o f  t he  p ro j -

ec t  i n  p ro j ec t  f i nanc i ng .

Afr ica

Alger ia

Consorz io  A.F.T. ,  in  wh ich Asta ld i  S.p.A.  has a  33% stake,  has completed the year

o f  ma intenance foreseen for  the Taksebt  dam, f ina l l y  cons igned and wi th  the cus-

tomer ’s fu l l  sat is fact ion.  A rev iew of  pr ices re levant  to  the cont ract  was obta ined,

a f te r  lengthy negot ia t ions wi th  the customer.  

Works are also under way on the Kramis dam, by the Consorz io  A.F.T.  Kramis, in

which Astaldi S.p.A. holds 50%, as leader. Production for 2003, equal to approx. Eu-

ro 22 mi l l ion, is below that foreseen, due to the unexpected var iants, for the types of

works and quantity to be carr ied out, which involved changes in the economic fore-

casts and execution t imes. Negotiat ions were started with the customer for the recog-

nit ion of increased charges and t imes due to the unexpected var iants.

Congo

Dur ing the last  quarter  of  2003 the works for  the dam on the Loémé  r iver,  and those

for the construct ion of  the Sib i t i -Mapat i-Zanaga road were completed. The tota l

product ion for  2003 was equal  to Euro 2.5 mi l l ion and Euro 1.7 mi l l ion respect ive ly.

Rest ructur ing o f  the Bouansa-Moukoukou lou road is  proceed ing,  and the produc-

t ion for  2003 re levant  to  th is  pro ject  i s  equa l  to  approx.  Euro 1.6 mi l l ion .  

Democrat ic  Republ ic  of  Congo ( former Zai re)

Fo l lowing lega l  act ion taken,  in  accordance wi th  cur rent  I ta l ian  Laws no.  98/1984

and no.  135/1985 on compensat ion for  assets  and r ights  lost  by  I ta l ian  c i t i zens

and compan ies in  Za i re ,  Rome Cour t  sentenced the Min is t ry  o f  F inance to  pay the

compensat ion,  under  the a foresa id  laws,  in  favour  o f  CONSORZIO A.R.Z.–Asta ld i -

R IC Za i re  in  l iqu idat ion,  Asta ld i  Succursa le  Za i re  and Groupement  REDO (a l l  con-

t ro l led by Asta ld i  S.p.A. )  fo r  the assets  and r ights  lost  in  Za i re  fo l lowing the c iv i l

wars  o f  1991 and 1993.

Guinea

In  the second ha l f  o f  2003,  the Group acqu i red the cont ract  for  the execut ion o f

c iv i l  works for  the US embassy in  the cap i ta l  Conakry.
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The cont ract  i s  wor th  about  Euro 7.5 mi l l ion  and the complet ion o f  works is  fore-

seen wi th in  the f i rs t  ha l f  o f  2004.

Product ion for  the f inanc ia l  year  was approx.  Euro 1.6 mi l l ion .

Regard ing works for  the br idge on the Fata lá  r i ver  and those for  the KanKan-

Dje l ibakoro road,  both f inanced by the EU,  the i r  complet ion is  foreseen wi th in  the

f i rs t  ha l f  o f  2004.  Product ion in  2003 –  lower  than expected –  was approx.  Euro

13.6 mi l l ion  for  the br idge and Euro 9.8 mi l l ion  for  the second pro ject .  The d i f fe r -

ences between the resu l ts  and expectat ions were due to  de lays in  the ear thmov-

ing act iv i t ies  and an extended ra iny  per iod,  wh ich prevented regu lar  per formance

of  the requ i red act iv i t ies .

Fur ther  c la ims are  under  way for  the recogn i t ion o f  add i t iona l  costs  re levant  to  the

extens ion o f  cont ractua l  t imes due to  the cons iderab le  ext ra  works in  the founda-

t ions o f  the Fata lá  br idge.

Morocco

Dur ing 2003 the works for  const ruct ion o f  the S id i  Sa id  dam cont inued.

Product ion car r ied out  in  the year  amounts  to  Euro 11.5 mi l l ion .  

Dur ing the year  minor  p lumbing and ear thmov ing mov ing works re levant  to  Rocade

Médi teranéenne a lso proceeded.

Product ion for  th is  pro ject  in  2003 amounts  to  Euro 6.3 mi l l ion .

Tanzania

The Group is  present  in  the count ry  through the execut ion o f  a  road pro ject  in

Mwanza.

The re levant  works cont inued dur ing the year  and the customer  recogn ised an ex-

tens ion o f  cont ract  t imes up to  December  2003.

A fur ther  two-month extens ion o f  the cont ractua l  t imes was requested due to  the

la te  payment  o f  the invo ices re levant  to  the works.

Product ion in  2003 was approx.  Euro 6 mi l l ion .

Middle East

Saudi  Arabia 

The Group is  present  in  the area through the subs id ia ry  Asta ld i  Arab ia  Ltd. ,  exe-

cut ing,  in  par tnersh ip  w i th  a  loca l  company,  the works for  the Yambu Acet ic  P lant

pro ject  wh ich has now been completed.

This project, together with the new init iat ives developed in Qatar, conf irms the Group ’s

intent ion to cont inue in the strategy of diversi f icat ion in the industr ia l  plant sector.  

The minor  de lay  in  product ion wi th  respect  to  foreseen t imes is  due to  a  de lay  in

the supp ly  o f  raw mater ia ls  prov ided by the Customer.  

Qatar

Dur ing the year  the purchase ob ject ives in  the area were respected,  ma in ly  due to

the award ing o f  the cont ract  for  the Saso l  Gas To L iqu id  Pro ject ,  in  the indust r ia l



plant  sector,  fo r  an amount  equa l  to  Euro 45 mi l l ion .  The works re levant  to  th is

pro ject  were begun in  the second ha l f  o f  2003 and the log is t ics  act iv i t ies  t ied to

the mobi l i sa t ion and insta l la t ion o f  the work s i te  have a l ready been completed.

Transact ions with re lated part ies

Transact ions between Asta ld i  and cor re la ted par t ies ,  ma in ly  concern the exchange

of  goods,  the supp ly  o f  serv ices,  sourc ing and use o f  f inanc ia l  resources wi th  the

parent  and Group compan ies.  These re la t ions come wi th in  ord inary  management  o f

the Company and are  regu la ted at  normal  market  cond i t ions,  i .e .  the cond i t ions

that  wou ld be app l ied between two independent  par t ies .  A l l  the operat ions were

car r ied out  in  the in terest  o f  the Group.  The overa l l  amount  o f  the t ransact ions o f

a  commerc ia l ,  o ther  and f inanc ia l  nature  w i th  cor re la ted par t ies  and the descr ip-

t ions o f  the more s ign i f icant  t ransact ions are  g iven in  the Notes.

Main companies of  the Group

I ta lst rade S.p.A.

I ta ls t rade S.p.A. ,  ent i re ly  owned by the Parent  Company,  operates exc lus ive ly  in

the fore ign market ,  d i rect ly  th rough three branches (Morocco,  A lban ia  and Ruma-

n ia )  wh ich manage cont racts  in  the i r  own ter r i to ry,  and ind i rect ly  th rough a sub-

s id ia ry  in  L ibya.

In 2003, the company sat isfactor i ly cont inued the execution of works in Rumania, with

part icular reference to works in progress for extending Bucharest internat ional airport.

Regard ing act iv i t ies  in  other  count r ies ,  the company d id  i ts  u tmost  to  l im i t  the op-

erat iona l  prob lems connected wi th  the works in  progress in  Morocco.  The works in

L ibya and Ch ina,  car r ied out  through the shareho ld ing compan ies Legnami  Pasot-

t i  I ta l ia  I .C.  and Ye l low R iver  J .C. ,  a re  near ly  completed.

In  order  to  best  address market  needs,  on 30 Ju ly  2003 the Board o f  D i rectors  de-

c ided the merger  o f  R. I .C.  –  Ra i lway In ternat iona l  Const ruct ion S.p.A. ,  operat ing

in  the t rack equ ipment  sector,  w i th  I ta ls t rade S.p.A. .  Th is  operat ion,  to  be car r ied

out  in  ear ly  2004,  e f fect ive  as  o f  1  January,  w i l l  a l low I ta ls t rade to  focus on and

st rengthen i ts  operat iona l  f ramework in  the const ruct ion and maintenance o f  medi-

um-s ize  t ranspor t  in f rast ructures ( road and ra i l ) ;  a  sector  in  wh ich,  over  the years ,

th is  company has acqu i red an apprec iab le  independent  market  pos i t ion.

Given below is the reclassif ied consolidated Profit and Loss Account and Balance Sheet.
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FROM LEFT TO RIGHT:

TURKEY
Anatolian Motorway
ALGERIA
Taksebet Dam
DENMARK
Copenhagen Underground
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2003 % 2002 %

revenues from services and contracts 60,437 90.7% 63,252 88.6%

other revenues and income 6,202 9.3% 8,168 11.4%

value of production 66,639 100.0% 71,420 100.0%

costs of production (54,712) (82.1%) (58,731) (82.2%)

added value 11,927 17.9% 12,689 17.8%

labour costs (9,589) (14.4%) (7,849) (11.0%)

gross operating margin 2,338 3.5% 4,840 6.8%

other charges (1,576) (2.4%) (6,136) (8.6%)

ebitda 762 1.1% (1,296) (1.8%)

ammortizations and depreciations (4,637) (7.0%) (2,442) (3.4%)

provisions (2,847) (4.3%) (183) (0.3%)

operating result (6,722) (10.1%) (3,921) (5.5%)

net financial income (charges) (2,088) (3.1%) (819) (1.1%)

revaluation (write-down) of equity 250 0.4% (60) (0.1%)

net extraordinay income (charges) 103 0.2% 16 0.0%

profit before tax (8,457) (12.7%) (4,784) (6.7%)

income tax (783) (1.2%) (107) (0.1%)

current (deferred) taxes 0 0.0% 0 0.0%

net profit for the period (9,240) (13.9%) (4,891) (6.8%)

minority interests profit (loss) for the period 268 0.4% (341) (0.5%)

group net profit for the financial year (8,972) (13.5%) (5,232) (7.3%)

(thousands of euro)

i t a l s t r a d e  –  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  a c c o u n t  
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2003 2002 
net intangible assets 7,725 2,165

net tangible assets 13,013 13,583

equity investments 488 1,370

other net fixed assets 0 0

total net fixed assets (a) 21,226 17,118

inventories 3,719 2,263

contracts in progress 20,087 9,637

trade debtors 17,519 25,941

other assets 15,386 12,794

advances (8,099) (12,236)

subtotal 48,612 38,399

trade payables (26,001) (21,654)

other liabilities (28,306) (21,558)

subtotal (54,307) (43,212)

working capital (b) (5,695) (4,813)

employee severance indemnity (257) (151)

contractual risks provision (5,142) (2,019)

other provisions (1,371) (1,371)

total provisions (c ) (6,770) (3,541)

net capital invested (d)=(a)+(b)+(c) 8,761 8,764

cash and cash equivalents 12,093 16,880

financial receivables 0 0

medium to long-term financial debt (3,597) (5,891)

short-term financial debt (2,470) (2,190)

net financial debts (e) 6,026 8,799

net assets 14,837 17,451

minority interests (49) 112

total net assets 14,788 17,563

personal guarantees 27,815 34,405

total 27,815 34,405

(thousands of euro)

i t a l s t r a d e  s . p . a .  –  r e c l a s s i f i e d  b a l a n c e  s h e e t  
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Astald i  F inance S.A.

For the purposes of  stabi l is ing of  sources of  external  f inancing for  the Group,

ASTALDI FINANCE S.A. was establ ished under Luxembourg Law at the beginning of

2002. Ent i re ly  contro l led by the Asta ld i  S.p.A.,  i t  issued a eurobond for  Euro 150

mi l l ion with a three-year l i fe  and coupon of  6.5% deferred for  the investor.  In l ine

with current internat ional  market pract ice,  Asta ld i  S.p.A. has guaranteed th is loan.

R.I .C.  -  Rai lway Internat ional  Construct ion S.p.A.

On 30 July 2003 the Board of Directors decided the merger of R.I .C. –  Rai lway Inter-

nat ional Construct ion S.p.A., operat ing in the track equipment sector, with I ta lstrade.

This operat ion, to be carr ied out in ear ly 2004, effect ive as of 1 January, wi l l  a l low Ital-

strade to focus on and strengthen i ts operat ional framework in the construct ion and

maintenance of medium-size transport infrastructures (road and rai l ) .

Astald i  Construct ion Corporat ion

The company,  ent i re ly  cont ro l led by Asta ld i  S.p.A.  and based in  Miami ,  cur rent ly

operates in  the reg iona l  market  o f  F lor ida,  ma in ly  in  the sector  o f  road and ra i l  in-

f rast ructures and pub l ic  u t i l i t i es .

Dur ing the year  the Company saw a s ign i f icant  increase in  the growth process,

ach iev ing sat is factory  resu l ts  fa r  h igher  than those foreseen in  the indust r ia l  p lan-

n ing phase.

Dur ing 2003,  the company ach ieved a  product ion  equa l  to  USD 65.9 mi l l ion .

For  more deta i l s  on the company ’s act iv i t ies  dur ing the year,  see the sect ion re-

gard ing cur rent  act iv i t ies  in  the Un i ted States.  

Own shares

In  accordance wi th  the reso lu t ions o f  the Shareho lders ’  Meet ing on 5 March 2003,

regard ing the Asta ld i  share  buy-back p lan,  dur ing 2003 1,846,900 shares were

progress ive ly  purchased for  an average pr ice o f  Euro 1.9.  L ikewise,  591,000

shares were so ld ,  rea l i s ing ga ins  o f  approx.  Euro 417,000.

On 28 February  2004 there  were 1,366,946 shares in  the por t fo l io ,  a t  an average

pr ice o f  Euro 1.93 for  a  to ta l  counter-va lue o f  approx.  Euro 2.7 mi l l ion .

ITALY
Futani-Centola Fast-Traffic Road
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Parent  Company shares held by Subsid iar ies

No Parent  Company shares are  he ld  by subs id ia ry  compan ies.

Corporate governance   

Foreword

Also th is  year  the corporate  governance mode l  adopted by Asta ld i  i s  in  l ine  w i th

the pr inc ip les  conta ined in  the Corporate  Governance Code fo r  l i s ted compan ies,

wi th  the re levant  recommendat ions formulated by CONSOB (Secur i t ies  and Ex-

change Commiss ion )  and,  more genera l l y,  best  pract ice  in  the in ternat iona l  con-

text .

Moreover,  in  l ine  w i th  the recent  recommendat ions o f  Borsa I ta l iana S.p.A.  and As-

son ime,  summary tab les  have been drawn up;  these can be consu l ted on the web-

s i te  o f  Borsa I ta l iana (www.borsa i ta l iana. i t )  and on the Company ’s inst i tu t iona l

web-s i te  (www.asta ld i . i t ) ,  w i th  par t icu la r  re ference to  the s t ructure  o f  the Board o f

D i rectors ,  Commit tees and Board o f  Aud i tors  as  we l l  as  the other  prov is ions o f  the

Corporate  Governance Code.

Company Shareholders

The body o f  Asta ld i  Shareho lders  compr ises more than 10,000 Shareho lders  who

own ord inary  shares.

In  accordance wi th  the Shareho lders  Reg is ter,  supp lemented by the not ices re-

ce ived in  accordance wi th  Ar t .  120 o f  Leg is la t i ve  Decree no.  58/1998 and other

ava i lab le  in format ion,  the d i rect  Shareho lders  ho ld ing more than 2% of  the Com-

pany ’s share cap i ta l  fu l l y  pa id-up and represented by shares wi th  vot ing r ights  a t

31 December  2003 are  g iven in  the fo l lowing tab le .

A synd icate  agreement  was s igned by the Shareho lders  F IN.Ast .  S. r. l . ,  F inetupar

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  Ro-

ma S.p.A. ) ,  In terbanca S.p.A.  and Fami f in  S.A.  ( fo rmer ly  FA.MI .  S.A. )  on 6 June

2003,  to  rep lace the agreement  that  came in to  in  force on 10 May 2002,  in  accor-

dance wi th  Ar t .  122 o f  Leg is la t i ve  Decree no.  58/1998,  lodged wi th  the Reg is ter  o f

Companies on 30 June 2003 and pub l ished,  accord ing to  the law,  in  the nat iona l

da i l y  Mi lano F inanza on 26 June 2003.  In  shor t ,  under  the agreement ,  i f  a  new

Board o f  D i rectors  is  to  be appo inted,  the reso lu t ions re levant  to  the appo intment

% share
FIN.AST. S.r.l. 40,211

FINETUPAR INTERNATIONAL S.A. 12,525

INTERBANCA S.p.A. 9,694

CAPITALIA S.p.A. 4,635

FAMIFIN S.A. 2,032

GARTMORE INVESTMENT MANAGEMENT PLC.. 2,018 

m a i n  s h a r e h o l d e r s
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of  D i rectors  sha l l  be voted jo in t l y  by  the par t ies ;  the agreement  a lso requ i res  the

par t ies  to  prev ious ly  consu l t  each other  for  appra is ing the i r  respect ive  vot ing in-

tent ions to  be expressed at  the ord inary  meet ings ca l led to  approve the f inanc ia l

s ta tements  and the d is t r ibut ion o f  pro f i ts ,  and,  a t  ext raord inary  meet ings,  regard-

ing s ta tute  amendments ,  mergers  and sp in-o ffs .

Board of  d i rectors (Art .  1  –  5  of  the Code)  

Composit ion and durat ion of  off ice

In  accordance wi th  the prov is ions o f  the Company By-Laws,  the Board o f  D i rectors

of  Asta ld i  i s  made up f rom 9 to  15 D i rectors ,  appo inted for  a  per iod not  exceed ing

three years ,  who can be re-e lected on exp i ry  o f  the mandate.

The Board o f  D i rectors  o f  Asta ld i ,  appo inted on 5 Ju ly  2001 and whose mandate

exp i res  w i th  the approva l  o f  the f inanc ia l  s ta tements  a t  31 December  2003,  is  cur-

rent ly  fo rmed of  f i f teen members and wi l l  be renewed dur ing the next  Ord inary

Meet ing f i xed in  f i rs t  ca l l  fo r  30 Apr i l  2004.  

G iven be low is  the l i s t  o f  members o f  the Board o f  D i rectors .

As requ i red by the Corporate  Governance Code,  there  are  su ff ic ient  non-execut ive

d i rectors ,  in  te rms of  number  and author i ty,  to  ensure that  the i r  op in ion car r ies

enough we ight  in  Board dec is ions.  Non-execut ive  d i rectors  br ing the i r  spec i f ic

sk i l l s  to  the Board ’s d iscuss ions,  cont r ibut ing to  dec is ion-mak ing in  the in terests

of  the Company.

In  accordance wi th  Ar t .  3 .1  o f  the Corporate  Governance Code,  a  su i tab le  number

of  non-execut ive  D i rectors  are  independent  when:

– they are not carrying on, direct ly, indirect ly or on behalf  of third part ies, and have

not recent ly entered into economic relat ions with the Company, i ts subsidiar ies,

executive directors, indiv idual shareholders or a group of shareholders that control

the Company to the extent that this affects their independent judgement;

Ernesto Monti Chairman Non-executive/Independent 

Paolo Astaldi Deputy Chairman Executive

Vittorio Di Paola Chief Executive Officer Executive

Caterina Astaldi Director Non-executive/Non-independent

Pietro Astaldi Director Executive

Luigi Guidobono Cavalchini Director Non-executive /Non-independent 

Stefano Cerri Director Executive

Enrico De Cecco Director Non-executive /Non-dependent

Franco A. Grassini Director Non-executive/Independent

Bruno Lecchi Director Non-executive /Non-independent

Lucio Mariani Director Non-executive /Non-independent

Giuseppe Marino Director Executive

Roberto Marraffa Director Non-executive/Independent

Vittorio Mele Director Non-executive/Independent

Nicoletta Mincato Director Non-executive /Non-independent

b o a r d  o f  d i r e c t o r s
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– 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

that  enab le  them to exerc ise  cont ro l  or  s ign i f icant  in f luence on the Company,

and they are  not  a  par ty  to  synd icate  agreements  for  cont ro l  o f  the Company;

– there  are  no fami ly  t ies  between execut ive  d i rectors  o f  the Company or  par t ies

in  the s i tuat ions descr ibed in  the prev ious po in ts .

In  l ine  w i th  the new word ing o f  Ar t .  1 .3  o f  the Corporate  Governance Code,  the fo l -

lowing tab le  makes known the o f f ices as d i rector  or  aud i tor  he ld  by each d i rector

in  other  compan ies l i s ted on regu la ted markets  (even fore ign ) ,  in  f inance compa-

n ies ,  banks,  insurance compan ies or  compan ies o f  a  s ign i f icant  s ize .

Role 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 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  po l icy  o f  the Com-

pany,  as  we l l  as  ensur ing the necessary  cont ro ls  are  in  p lace for  mon i tor ing the

per formance o f  the Company and the Group.

In  th is  context ,  accord ing to  the prov is ions o f  the Corporate  Governance Code and

in  re la t ion to  i ts  spec 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 o f  the Company and the Group ’s

company s t ructure ;

– ass igns and revokes mandates to  the Ch ie f  Execut ive  Off icer,  de f in ing the l im-

i ts  and methods o f  operat ion,  accord ing to  Ar t .  23 o f  the Company By-Laws,

which a lso requ i re  the appo inted bod ies  to  repor t  a t  least  quar ter ly  to  the

Board in  re la t ion to  act iv i t ies  car r ied out  under  the mandates;

– dec ides,  on the bas is  o f  the proposa ls  formulated by the spec ia l  Commit tee

and wi th  the approva l  o f  the Board o f  Aud i tors ,  the remunerat ion o f  the C.E.O.

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

Ernesto Monti Chairman of the Board of Directors of Finanziaria Tosinvest S.p.A.

Member of the Board of Directors of Cofiri S.p.A., Enertad S.p.A., Fintecna 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.

Director of Finetupar International S.A. (formerly Finetupar S.A.)

Luigi Guidobono Cavalchino Chairman of the Board of Directors of Unicredit Private Banking S.p.A.

Stefano Cerri Managing Director of Astaldi International Ltd.

Enrico De Cecco Director of Astrim 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., Mirror International Holding S.r.l., Diasorin S.p.A., Eagle Pictures S.p.A.,

Vetroarredo S.p.A., Bios S.p.A., SCC S.p.A., Edipower S.p.A. and G.B.S. Group S.p.A.

Lucio Mariani Chairman of the Board of Auditors of Studi di Settore S.p.A. and La Locatrice S.p.A.;

Statutory auditor of Fintecna S.p.A., Enel Distribuzione S.p.A., Stretto di Messina S.p.A. and Rai Holding S.p.A.

Giuseppe Marino Chairman of the Board of Directors of PONT VENTOUX S.c.r.l. and N.P.F. - Nuovo Polo Fieristico S.c.r.l. 

Roberto Marraffa –

Vittorio Mele –

Nicoletta Mincato –

o t h e r  a c t i v i t i e s  c a r r i e d  o n  b y  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  u n d e r  a r t .  1 . 3  o f  t h e  c o d e
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conf l icts of interest, using information received from the C.E.O. and the Internal

Audit Committee, per iodical ly checking the achievement of object ives;

– examines and approves t ransact ions o f  s ign i f icant  economic,  asset  or  f inanc ia l

impor tance,  espec ia l l y  i f  between cor re la ted par t ies  (see the sect ion on t rans-

act ions wi th  cor 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 C.E.O. ;

– 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 Board

Meet ings must  be he ld  a t  least  every  two months –  dur ing f inanc ia l  year  2003 n ine

Board o f  D i rectors  Meet ings were he ld ,  w i th  a  l im i ted number  o f  absences,  a l l  o f

wh ich just i f ied.  

W i t h  re f e rence  to  f i nanc i a l  yea r  2004  and  i n  comp l i ance  w i t h  t he  re l e van t  S tock

Marke t  regu l a t i ons ,  on  11  Novembe r  2003  the  Boa rd  o f  D i rec to r s  app roved  and

no t i f i ed  Bo rsa  I t a l i ana  S .p .A .  a  schedu l e  o f  da tes  f o r  t he  nex t  Boa rd  Mee t i ngs

fo r  app rova l  o f  t he  d ra f t  ba l ance  shee t ,  t he  i n t e r im  repo r t  and  qua r t e r l y  repo r t s .  

The  Cha i rman coord ina tes  the  Board  o f  D i rec to rs ’  ac t i v i t i es .  He  convenes  and  d i -

rec ts  Board  Meet ings ,  ensur ing  tha t  the  d i rec to rs  a re  p rov ided  in  advance  –  sub-

jec t  to  cases  o f  need  and u rgency  –  w i th  documenta t ion  and  in fo rmat ion  neces-

sa ry  fo r  the  Board  to  express  an  in fo rmed op in ion  on  the  mat te rs  examined.  He

a lso  cha i r s  the  Meet ing  and  has  powers  o f  l ega l  Company  represen ta t ion .

Las t l y,  t he  Cha i rman  i s  no t  g ran ted  managemen t  powe rs .  

The  powers  ass i gned  to  t he  C .E .O . ,  amended  w i t h  t he  reso l u t i on  o f  15  Janua r y

2003 ,  i nc l ude  rep resen ta t i on  o f  t he  Company  i n  I t a l y,  t he  adm in i s t r a t i v e ,  f i nan -

c i a l ,  t echn i ca l  and  econom ic  managemen t  o f  t he  Company  and  i t s  b ranches ,  as

we l l  a s  coo rd i na t i on  o f  t he  subs id i a r i e s ;  he  can  a l so  i n t e r vene  on  beha l f  o f

As ta ld i  i n  t he  es tab l i shmen t ,  mod i f i ca t i on  o r  w ind i ng  up  o f  s ynd i ca tes ,  coope r -

a t i ves ,  conso r t i a  and  o the r  equ i va l en t  bod i es .  He  can  appo in t  and  remove  man-

age rs ,  d i rec to r s ,  rep resen ta t i ves  and  a t to r neys .  He  can  a l so  rep resen t  t he

Company  i n  p roceed ings  and  has  t he  Company  s i gna tu re  rega rd i ng  ma in  con -

t r ac tua l  ope ra t i ons .

Appointment  of  Di rectors (Art .  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 res  proposa ls  for  the appo intment  o f  d i rector  to  be lodged

wi th  the Company ’s reg is tered o ff ice  together  w i th  in format ion regard ing the per-

sona l  and pro fess iona l  character is t ics  o f  cand idates,  a t  least  ten days pr io r  to  the

date set  for  the Genera l  Meet ing in  f i rs t  ca l l .

The Board cur rent ly  in  o f f ice  has not  deemed i t  necessary  to  ins t i tu te  a  Commit 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 for  cover ing Company o ff ices.  

Remunerat ion of  d i rectors (Art .  8  of  the Code)

A s ign i f icant  par t  o f  the fees pa id  to  d i rectors  and execut ives o f  Asta ld i  cons is ts

of  emoluments  l inked to  the ach ievement  o f  f i xed ind iv idua l  ob ject ives and/or  the

f inanc ia l  pro f i t  resu l ts  ach ieved by the Company.
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I n  t h i s  respec t ,  on  28  Feb rua r y  2002 ,  t he  Boa rd  o f  D i rec to r s  app roved  t he  I n -

cen t i ve  P l an  whe reby  o rd i na r y  Company  sha res  –  a l ready  he ld  by  t he  Company

–  we re  ass i gned  f ree  o f  cha rge  ( s tock  g ran t )  t o  some  execu t i ve  d i rec to r s  and

o the r  manage rs  ( 9  bene f i c i a r i e s ) .  Mo reove r,  sub j ec t  t o  t he  ach i evemen t  o f  p re -

v i ous l y  de f i ned  Company  ob j ec t i ves ,  t he  p l an  p rov ides  f o r  t he  annua l  ass i gn i ng ,

t h rough  a  t h ree -yea r  cyc l e ,  o f  summary  op t i ons  ( 20  bene f i c i a r i e s )  –  s tock  ap -

p 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

the  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 as 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  can

reach  a  max imum o f  150% o f  t he  annua l  g ross  remune ra t i on .

The  Commi t t ee  se t  up  by  t he  Boa rd  o f  D i rec to r s  on  5  Feb rua r y  2002 ,  i n  com-

p l i ance  w i t h  A r t .  8  o f  t he  Co rpo ra te  Gove r nance  Code ,  t o  dea l  w i t h  remune ra -

t i on  and  poss ib l e  s tock  op t i ons p lans  and  p l ans  f o r  ass i gn i ng  sha res ,  has  t he

task  o f :

– making proposa ls  to  the Board,  w i thout  the presence o f  the d i rect ly  concerned

par t ies ,  fo r  the remunerat ion o f  the C.E.O.  and those cover ing par t icu la r  o f -

f ices,  as  we l l  determin ing cr i te r ia  for  the remunerat ion o f  Company execut ives

in  l ine  w i th  the C.E.O. ’s suggest ions;  

– making proposa ls  re levant  to  poss ib le  incent ive  p lans reserved for  d i rectors ,

employees and co l laborators ;  

– making proposa ls  and oversee ing so that  the in format ion prov ided to  share-

ho lders  and the market  guarantees the necessary  t ransparency o f  the mecha-

n isms for  determin ing the amount  o f  remunerat ion for  Company representa-

t i ves ,  in  compl iance wi th  cur rent  regu la t ions on Company in format ion and in

any case accord ing to  the f inanc ia l  markets ’  best  pract ice ;  

– prov id i ng  op in i ons  on  t he  ques t i ons  posed  f rom t ime  to  t ime  by  t he  Boa rd  o f

D i rec to r s  on  t he  sub j ec t  o f  remune ra t i on  o r  any  o the r  i nhe ren t  o r  re l a t ed

mat te r.  

The Remunerat ion Commit tee is  cur rent ly  fo rmed of  th ree d i rectors ,  the major i ty  o f

whom are non-execut ive .

In  2003,  two Commit tee meet ings were he ld ,  in  wh ich the Commit tee car r ied out  a

consu l tancy ro le ,  in  par t icu la r  concern ing the fo l lowing:  

– i nd icat ion o f  a  new benef ic ia ry  o f  the incent ive  p lan,  fo l lowing terminat ion o f

the work re la t ionsh ip  wi th  A lber to  Brecc ia ,  fo rmer  ass ignee o f  the summary op-

t ions;

– def in i t ion o f  Company parameters  whose ach ievement  is  sub ject  to  ass ignment

of  the summary opt ions for  corporate  year  2003;

– change in  the regu la t ions o f  the incent ive  p lan concern ing the ind icat ion o f  the

st r i ke  pr ice .

The C.E.O.  o f  the Company at tended the meet ings as a  guest .

Ernesto Monti (Chairman) Non-executive

Paolo Astaldi Executive

Bruno Lecchi Non-executive

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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Internal  contro l  system (Art ic les 9 and 10 of  the Code)

The C.E.O.  o f  the Company set  up the In terna l  cont ro l  and organ isat ion ser v ice un-

der  the management  o f  the 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  Manage r ’s  ma in  du t i e s  a re  t o  a t t end  to  t he  Company  i n t e r na l  con t ro l  s ys -

t em,  ca r r y i ng  ou t  a l l  app rop r i a t e  and  necessa r y  ac t i ons ,  i nc l ud i ng  t hose  o f  d i -

rec t i on ,  mon i t o r i ng ,  reco rd i ng  c r i t i ca l  a reas  and  oppo r tun i t i e s  f o r  imp rovemen t

o f  Company  o rgan i sa t i on ,  i n  c l ose  co l l abo ra t i on  w i t h  t he  Qua l i t y  Managemen t

Se r v i ce .

In  the Company organ isat ion char t  the In terna l  Cont ro l  Manager  is  p laced in  a  s ta f f

pos i t ion to  the C.E.O. ,  w i th  the task o f  repor t ing on h is  own act iv i t ies  to  the Aud i t

Commit tee,  the Board o f  Statutory  Aud i tors  and the independent  aud i tors .

The Company in terna l  cont ro l  system a lso prov ides for  the presence for  an In ter-

na l  Aud i t  Commit tee.  Th is  Commit tee,  set  up by the Board o f  D i rectors  on 5 Feb-

ruary  2002,  has the task o f :

– ass is t ing the Board in  car ry ing out  tasks requ i red by Ar t .  9 .2  o f  the Corporate

Governance Code;

– eva luat ing the work p lan prepared by the in terna l  cont ro l  managers  and rece iv-

ing the i r  per iod ica l  repor ts ;

– eva luat ing,  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 pr inc ip les  adopted and the i r  homogene i ty  for  prepara-

t ion o f  the conso l idated accounts ;  

– eva luat ing the proposa ls  made by the independent  aud i tors  to  secure the re le-

vant  appo intment ,  as  we l l  as  the work p lan prepared for  the aud i t ,  the resu l ts

presented in  the aud i t  repor t  and in  the adv isory  le t te r ;  

– repor t ing to  the Board on the act iv i t ies  car r ied out  and the adequacy o f  in ter-

na 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 the in ter im repor t ;  

– moni tor ing the su i tab i l i t y  o f  the Corporate  Governance Code;  

– under tak ing the add i t iona l  dut ies  ass igned by the Board o f  D i rectors ,  in  par t ic-

u la r  w i th  respect  to  re la t ions wi th  the independent  aud i tors .

Members o f  the Board o f  Statutory  Aud i tors  can at tend Commit tee meet ings.

In 2003 the Committee continued to carry out control act iv i t ies through the coopera-

t ion of members appointed by the Board of Directors, as shown in the fol lowing table. 

In  the f i ve  meet ings he ld  between 5 February  and 11 December  2003,  the In terna l

Aud i t  Commit tee addressed var ious top ics  inc lud ing the fo l lowing main  mat ters :  

– examinat ion o f  the account ing pr inc ip les  adopted –  in  the presence and wi th

the compar ison o f  the independent  aud i tors  and the formulat ion o f  suggest ions

for  drawing up the Notes to  the f inanc ia l  s ta tements ;

Lucio Mariani (Chairman) Non-executive

Enrico De Cecco Non-executive

Roberto Marraffa Non-executive/Independent

Franco A. Grassini Non-executive/Independent

Vittorio Mele Non-executive/Independent

i n t e r n a l  a u d i t  c o m m i t t e e
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– cont ro l  o f  the Company procedures re levant  to  ins ider  dea l ing and cont inuous

in format ion;  ver i f icat ion o f  the c i rcu la t ing o f  these procedures to  the par t ies

concerned;

– ver i f icat ion o f  the in terna l  cont ro l  act iv i t ies  p lanned and implemented for  2002

(complet ion o f  the se l f -assessment  o f  r i sks  and aud i t  2002 on two company

procedures ) ;  ident i f icat ion o f  c r i t ica l  po in ts  to  be addressed for  e l im inat ing

poss ib le  organ isat iona l  shor tcomings;

– examinat ion o f  the Company code o f  e th ics ,  cont ro l  o f  the organ isat ion mode l

under  Ar t .  6 ,  Leg is la t i ve  Decree no.  231/2001 –  car r ied out  in  the presence o f

consu l tants  –  and express ion o f  re levant  op in ions;

– ident i f icat ion o f  company cont ro ls  2003 on f i ve  processes;  for  th ree the cont ro l

act iv i t ies  a lso concern aspects  re levant  to  Leg is la t i ve  Decree no.  231/2001;

proposa l  regard ing par t ies  ca l led upon to  co l laborate  for  aud i t  act iv i t ies  for  f i -

nanc ia l  year  2003;

– cont ro ls  regard ing ident i f icat ion o f  s ign i f icant ly  impor tant  subs id ia r ies  and ver-

i f icat ion o f  cer t i f icat ion obta ined for  the most  impor tant ;

– con t ro l  by  samp l i ng  –  i n  t he  I t a l i an  sec to r  and  f o re i gn  sec to r  –  o f  so l u t i ons

adop ted  f o r  so l v i ng  c r i t i ca l  a reas  revea l ed  i n  t he  r i s k  se l f - assessmen t

p rocess ,  i n  t he  aud i t  phase  and  i n  comp l i ance  w i t h  Leg i s l a t i v e  Dec ree  no .

231 /2001 ;

– ver i f icat ion o f  the d i f fus ion (a lso per iphera l )  o f  the new Company procedures

wi th  a l l  personne l ;

– boost  to  Company act iv i t ies ,  to  be p laced in  re la t ion to  the Company and tax

law re forms.

On 18 March 2003 the Board o f  D i rectors  approved the Code of  Company Eth ics ,

wh ich estab l ishes genera l  pr inc ip les  and,  through ru les  o f  conduct ,  regu la tes  the

act iv i t ies  o f  employees and co l laborators  o f  the Company and a l l  Group compa-

n ies ,  even concern ing re la t ions wi th  Shareho lders ,  the Pub l ic  Admin is t ra t ion,  sup-

p l ie rs ,  cont ractors  and subcont ractors .

In  par t icu la r,  th is  Code sets  out :

– the re ference va lues and genera l  pr inc ip les ,  that  Asta ld i  and Group compan ies

must  observe in  the per formance o f  the i r  act iv i t ies ;

– the ru les  o f  conduct  that  the Company representat ives,  managers  and s t ruc-

tures must  respect  in  re la t ions wi th  a  number  o f  commerc ia l ,  ent repreneur ia l

and f inanc ia l  in ter locutors ;

– the main  implementat ion methods o f  the Code wi th in  the Company s t ructure .

For  the purposes o f  r i sk/cr ime prevent ion as per  Leg is la t i ve  Decree no.  231/2001,

wi th  the communicat ion on 9 June 2003 the C.E.O.  appo inted the members o f  the

Superv is ion Body who are  equ ipped wi th  the requ is i tes  o f  independence and pro-

fess iona l ism requ i red by the a forement ioned regu la t ions.  

The Body acqu i red a  set  o f  Regu la t ions (wh ich a lso requ i re  i ts  meet ings to  be he ld

at  least  month ly )  and has been conf igured as a  s ta f f  un i t  that  repor ts  d i rect ly  to

the C.E.O. .  

For  per forming i ts  act iv i ty  the Body a lso has the co l laborat ion o f  the In terna l  con-

t ro l  manager.

W i th in  the  scope  o f  ac t i v i t i es  re levan t  to  Leg is la t i ve  Decree  no .  231/2001,  on  2

Ju l y  2003 the  Board  o f  D i rec to rs  approved the Organ isa t ion ,  management  and

cont ro l  mode l  accord ing  to  Leg is la t i ve  Decree  no .  231/2001 –  recen t l y  rev i sed
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fo l l ow ing  the  enac tment  o f  Law no .  228/2003 tha t ,  under  A r t .  5  ex tends  the  ap-

p l i cab i l i t y  o f  the  decree  a l so  in  the  even t  o f  c r imes  commi t ted  aga ins t  the  ind i -

v idua l ,  pu rsuant  to  Sec t ion  I  A r t .  I I I  Head ing  X I I  Book  I I  o f  the  Pena l  Code –

which ,  iden t i f y ing  the  Company  a reas  and  ac t i v i t i es  po ten t i a l l y  a t  r i sk  i n  re la t ion

to  the  d i f f e ren t  o f fences  p rov ided  fo r  by  the  a fo rement ioned decree ,  i s  a imed a t

p reven t ing  un lawfu l  behav iou r  by  d i rec to rs ,  emp loyees  and  co l l abora to rs  o f  the

Company.  

In  par t icu la r,  the Mode l  def ines:  

– the eth ica l  pr inc ip les  in  re la t ion to  conduct  that  can in tegrate  the types o f

cr ime prov ided for  by  the a forement ioned decree;

– “sens i t i ve ”  company act iv i t ies ,  i .e .  those in  wh ich,  due the i r  nature ,  the cr imes

as per  Leg is la t i ve  Decree no.  231/2001 can be commit ted,  and there fore  wh ich

must  be examined and moni tored;

– procedures for  the management  o f  f inanc ia l  resources a l located for  the preven-

t ion o f  c r imes;

– the ru les  for  ident i f icat ion o f  the Superv is ion Body and ass ign ing o f  spec i f ic  du-

t ies  for  cont ro l l ing cor rect  funct ion ing o f  the Mode l ;

– the in format ion f lows d i rected to  the Superv is ion Body;

– the act iv i t ies  o f  in format ion,  awareness and d i f fus ion o f  the ru les  o f  conduct

and procedures estab l ished,  a t  a l l  Company leve ls ;

– respons ib i l i t ies  re levant  to  the approva l ,  in tegrat ion,  modi f icat ion and ass imi la-

t ion o f  the Mode l ,  in  add i t ion to  ver i f icat ion o f  i ts  funct ion ing and of  Company

conduct  w i th  re levant  per iod ica l  updat ing.

At  the n ine meet ings convened in  2003,  the Body put  in  p lace the fo l lowing main

act iv i t ies :

– examinat ion o f  the master  p lan wi th  ev idence o f  the cr i t ica l  po in ts  found in  the

organ isat iona l  protoco ls  re levant  to  the r isks/cr imes prov ided for  by  Leg is la t i ve

Decree no.  231/2001 and preparat ion o f  the re levant  l i s t  o f  organ isat ion act iv-

i t ies  to  be t rans fer red to  the Company s t ructure  for  e l im inat ing the above-men-

t ioned cr i t ica l  po in ts ;

– dec is ion for  the s tar t  o f  the aud i t  act iv i ty  fo r  2003 in  v iew of  a  synergy wi th  the

same act iv i ty  under taken by mandate o f  the In terna l  Aud i t  Commit tee;  

– def in i t ion o f  the methods o f  app ly ing Leg is la t i ve  Decree no.  231/2001 to  the

subs id ia r ies ,  assoc ia te  compan ies and/or  shareho ld ing compan ies o f  Asta ld i .

Transact ions with re lated part ies (Art .  11 of  the Code)

Regard ing the s t ructure  o f  mandates wi th in  the Board o f  D i rectors ,  i ts  compl iance

wi th  the recommendat ions o f  the Corporate  Governance Code can be conf i rmed

for  2003;  th is  compl iance was a l ready ver i f ied,  w i th  pos i t i ve  resu l ts ,  a t  the Board

Meet ing on 23 Apr i l  2002.  

W i th  par t icu la r  re ference to  re la t ions wi th  cor re la ted par t ies ,  dur ing the above

meet ing the Board o f  D i rectors  o f  Asta ld i  reso lved to  reserve as i ts  own exc lus ive

duty,  the approva l  o f :

– a l l  t ransact ions between Asta ld i  and re la ted par t ies  other  than subs id ia ry  and

assoc ia ted compan ies (so-ca l led “corre la ted th i rd  par t ies ” ) ;

– a l l  t ransact ions between Asta ld i  and the subs id ia r ies  other  than the pro ject-

spec i f ic  compan ies –  i .e .  compan ies and other  lega l  ent i t ies  created for  the ex-



85

M
a

n
a

g
e

m
e

n
t 

R
e

p
o

rt

ecut ion o f  spec i f ic  cont racts  –  whenever  the i r  va lue exceeds Euro 4 mi l l ion  for

each t ransact ion.

The Board o f  D i rectors  a lso reso lved that  the C.E.O.  must  repor t  to  the Board at

least  once every  three months,  on unusua l  or  a typ ica l  t ransact ions –  i .e .  those not

d i rect ly  in tended for  the execut ion o f  ind iv idua l  cont racts  and not  temporary  –  be-

tween Asta ld i  and pro ject-spec i f ic  compan ies,  whose va lue exceeds Euro 5 mi l l ion

for  each t ransact ion.  In  re la t ion to  unusua l  and/or  a typ ica l  t ransact ions for  a  low-

er  amount ,  the Board reso lved that ,  w i th  the same f requency,  the C.E.O.  must  pro-

v ide in format ion by type o f  t ransact ion and in  conso l idated form.

Las t l y,  i n  t he  ana l y s i s  o f  t r ansac t i ons  w i t h  co r re l a t ed  pa r t i e s  t he  Company  ob-

se r ves  t ha t  p rov ided  f o r  by  A r t . 11  o f  t he  Co rpo ra te  Gove r nance  Code ,  and  i n

pa r t i cu l a r  t he  remova l  o f  d i rec to r s  hav i ng  t he i r  own  i n t e res t  i n  sa id  t r ansac -

t i ons ,  and  recou rse  to  i ndependen t  expe r t s  i n  case  o f  t r ansac t i ons  o f  pa r t i cu -

l a r  impo r t ance .   

Treatment  of  conf ident ia l  in format ion (Art .  6  of  the Code)

For  the purpose o f  guarantee ing proper  in terna l  management  and t ime ly  externa l

communicat ion o f  any impor tant  fact  occur r ing wi th in  the scope o f  Company ac-

t i v i t ies  and those o f  i ts  subs id ia r ies  and wh ich,  a t  least  potent ia l l y,  cou ld  s ign i f i -

cant ly  in f luence the pr ice  o f  the Company ’s shares (so-ca l led pr ice  sens i t i ve  in for-

mat ion ) ,  Asta ld i  makes use o f  i ts  in terna l  “Cont inuous in format ion ”  procedure,  ap-

proved by the Board o f  D i rectors  in  the Meet ing o f  12 November  2002.  

In  shor t ,  the procedure in  quest ion ident i f ies  t imes and methods wi th in  the Com-

pany for  the d is t r ibut ion and d isc losure o f  such in format ion and the invo lvement  o f

funct ions per iod ica l l y  concerned,  ensur ing that  the resources wh ich most  come in-

to  contact  w i th  the above-ment ioned in format ion act  as  a  l ink  between the i r  own

area o f  respons ib i l i t y  and top management ,  in  order  to  ensure adequate eva luat ion

of  these facts  or  i ssues.

I t  i s  a lso p lanned that  a  spec ia l  Eva luat ion Commit tee ( fo rmed f rom the Company

Affa i rs  and Lega l  Serv ice,  Investor  Re la tor  and management  concerned)  w i l l  be in-

vo lved to  prov ide adequate suppor t  in  the cor rect  in terpretat ion o f  regu la t ions re-

gard ing the sector  and for  the concrete  formulat ion and d isc losure o f  the commu-

n icat ions in  quest ion.

For  the purpose o f  compl iance wi th  the prov is ions o f  Ar t .  2 .6 .3  o f  the Regu la t ions

of  markets  organ ised and managed by Borsa I ta l iana S.p.A. ,  on 12 November  2002

the Board o f  D i rectors  o f  Asta ld i  approved the Corporate  Governance Code,  in

force at  Asta ld i ,  re levant  to  ins ider  dea l ing.  

The Code requ i res  so-ca l led “s ign i f icant  persons ”  to  in form to the Company Affa i rs

and Lega l  Serv ice o f  t ransact ions on Asta ld i  shares that  exceed g iven amounts

wi th in  a  f i xed per iod o f  t ime,  so that  appropr ia te  d isc losures can be made to  the

market  in  the t imes and methods prov ided for  by  the Code.

In  shor t ,  fo r  the above purposes the Code requ i res  s ign i f icant  persons to  not i f y  the

Company Affa i rs  and Lega l  Depar tment :

– with in  3  days o f  s tock market  open ing f rom the end of  the re ference ca lendar

quar ter,  regard ing t ransact ions on Asta ld i  shares whose va lue ind iv idua l l y  or

cumulat ive ly  exceeds Euro 25,000;

– prompt ly,  and in  any case wi th in  1  day o f  s tock market  open ing fo l lowing exe-



cut ion,  regard ing t ransact ions in  re la t ion to  Asta ld i  shares whose va lue is  ind i -

v idua l l y  or  cumulat ive ly  more than Euro 125,000.

The Code a lso estab l ishes the so-ca l led c lose per iods ,  i .e .  per iods o f  t ime near

events  o f  par t icu la r  impor tance,  in  wh ich the s ign i f icant  persons cannot  per form

any t ransact ions on Company shares.

In  par t icu la r,  these per iods are  ident i f ied as fo l lows:

– the 30 days preced ing communicat ion to  the pub l ic  o f  the conso l idated f inan-

c ia l  s ta tements ,  the dra f t  ba lance sheet  and the in ter im repor t ;

– the 15 days preced ing communicat ion to  the pub l ic  o f  the quar ter ly  repor t ;

– the 15 days preced ing the issue o f  the f i rs t  pr ice  sens i t i ve  communicat ion con-

cern ing poss ib le  t ransact ions such as:  pub l ic  takeover  b ids made by the Com-

pany or  on i ts  f inanc ia l  ins t ruments ;  mergers ,  sp in-o ffs  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 ab le  to  a f fect  the pr ice  o f

the Company ’s f inanc ia l  ins t ruments .

Re la t ions  w i th  i ns t i tu t iona l  i nves to rs  and  shareho lde rs
(Art ic les 12 and 13 of  the Code)

In  2002 the Company appo inted Dr.  A lessandra Onorat i  as  the person respons ib le

for  investor  re la t ions ( Investor  Re la tor ) ,  a lso in  the l ight  o f  admiss ion to  l i s t ing on

the STAR sector  o f  the E lect ron ic  Stock Market .

Accord ing to  Ar t .  13 o f  the Company By-Laws,  whereby “The course o f  the ord i -

nary  and ext raord inar y  Genera l  Meet ing is  governed by regu la t ions,  approved by

the Ord inary  Meet ing and va l id  for  a l l  subsequent  meet ings,  unt i l  amended or  re-

p laced ”  –  the Ord inary  Genera l  Meet ing o f  11 March 2002 approved the Meet ing

Regu la t ions wh ich estab l ish  c lear  and unambiguous ru les  for  the order ly  and func-

t iona l  course o f  Meet ings,  w i thout  pre jud ic ing the r ight  o f  shareho lders  to  express

the i r  own op in ions and put  forward requests  for  exp lanat ions and c la r i f icat ions re-

gard ing the mat ters  under  d iscuss ion.  

The Board o f  D i rectors  in  o f f ice  has not  deemed i t  necessary  to  present  the Meet-

ing wi th  proposa ls  on a  reduct ion in  the thresho lds prov ided for  by  law in  order  to

issue shares and for  exerc is ing the r ights  put  in  p lace for  the protect ion o f  minor-

i ty  Shareho lders .

Moreover,  fo r  the purpose o f  encourag ing d ia logue wi th  Shareho lders  and the mar-

ket ,  the Company regu lar ly  pub l ishes on i ts  web s i te  in format ion o f  an account ing

nature  ( f inanc ia l  s ta tements ,  ha l f -year ly  and quar ter ly  repor ts )  and in format ion o f

in terest  to  the major i ty  o f  Shareho lders  (such as press re leases,  Company Codes
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FROM LEFT TO RIGHT:

HONDURAS
El Cajón Hydroelectric Plant

ITALY
Porto Torres in Sardinia

ITALY 
Civitavecchia Cruise Ship Terminal
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of  Conduct ,  the Organ isat iona l  Cont ro l  Mode l  in  accordance wi th  Leg is la t i ve  De-

cree no.  231/2001,  the Code of  Conduct  concern ing ins ider  dea l ing,  D i rectors ’  Re-

por ts  on Agenda i tems of  the Meet ings,  e tc . ) .

Auditors (Art ic le  14 of  the Code)

On 23 Apr i l  2003 the Ord inary  Meet ing appo inted the Board o f  Aud i tors  cur rent ly

in  o f f ice .  The appo intment  inc luded three s ta tutory  aud i tors  and three act ing aud i -

tors ,  however,  fo l lowing the unexpected death o f  Dr.  Domenico Franco Na l in ,  on 8

Ju ly  2003,  on ly  two act ing aud i tors  remain  in  o f f ice .  

The Board o f  Aud i tors  o f  the Company is  there fore  formed of  f i ve  members,  as  g iv-

en in  the fo l lowing tab le .

The By-Laws,  in  compl iance wi th  the prov is ions o f  Leg is la t i ve  Decree no.  58/98,

prov ide for  the “ l i s t  vote ”  mechan ism in  order  to  ensure the presence o f  the repre-

sentat ives o f  minor i ty  Shareho lders  on the Board o f  Aud i tors .

By express prov is ion o f  the By-Laws,  the l i s ts ,  together  w i th  in format ion on the

persona l  and pro fess iona l  character is t ics  o f  the cand idates,  must  be depos i ted at

the Company ’s reg is tered o ff ice  a t  least  10 days before  the date  f i xed for  the

Meet ing in  f i rs t  ca l l .  Together  w i th  each l i s t ,  w i th in  the same t ime per iod dec lara-

t ions must  be lodged in  wh ich the ind iv idua l  cand idates accept  the i r  cand idacy

and at test ,  on the i r  own respons ib i l i t y,  the non-ex is tence o f  causes o f  ine l ig ib i l i t y

and incompat ib i l i t y,  as  we l l  as  the ex is tence o f  the requ i rements  by law to  ho ld  the

off ice  o f  Aud i tor.

Each Shareho lder  can present  or  concur  w i th  the presentat ion o f  a  s ing le  l i s t  and

each cand idate  can on ly  be l i s ted in  one l i s t  o therwise he wi l l  be ine l ig ib le .

Those who are  s ta tutory  aud i tors  in  more than four  compan ies l i s ted on the I ta l ian

stock markets  cannot  be appo inted as aud i tors .

Only  Shareholders who a lone or  together  wi th other  Shareholders represent  at  least

2% of  shares and have vot ing r ights in  the Ord inary Meet ing can present  l is ts .

The fol lowing table gives the addit ional off ices held by the auditors of Astaldi,  l imited

to those of director or auditor in other companies l isted on the Ital ian Stock Markets.

Eugenio Pinto Chairman

Pierpaolo Singer Statutory auditor

Pierumberto Spanò(*) Statutory auditor

Antonio Sisca Acting auditor

Maurizio Lauri(*) Acting auditor

(*) Auditor designated through the lists submitted by the minority Shareholders.

b o a r d  o f  a u d i t o r s

Eugenio Pinto (Chairman) Statutory auditor of Mediobanca S.p.A.

Pierpaolo Singer –

Pierumberto Spanò Statutory auditor of Snam Rete Gas S.p.A.

Antonio Sisca –

Maurizio Lauri Statutory auditor of Acea S.p.A.

a d d i t i o n a l  o f f i c e s  h e l d  b y  t h e  a u d i t o r s
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Incent ive p lan

With the reso lu t ions o f  5  February  2002 and 28 February  2002 respect ive ly,  the

Board o f  D i rectors  o f  Asta ld i  approved the gu ide l ines for  an incent ive  p lan and the

re levant  regu la t ions.

The Incent ive  P lan prov ides for  the ass ignment ,  f ree o f  charge,  o f  756,000 own

shares in  the Company por t fo l io ,  and/or  the t rans fer,  f ree o f  charge,  o f  summary

opt ions for  the C.E.O. ,  sen ior  management  and independent  and/or  coord inat ing

and cont inuat ive  co l laborators  o f  the Group.  The t rans fer  o f  opt ions is  sub ject  to

ach ievement  o f  the Company ’s economic- f inanc ia l  ob ject ives f i xed by the Board o f

D i rectors ,  and whose ach ievement  is  ascer ta ined by the Board at  the t ime o f  ap-

prova l  o f  the dra f t  ba lance sheet .

W ith the Board of  Di rectors ’  resolut ions of  23 Apr i l  2002 and 9 May 2002 and in ac-

cordance with the Incent ive Plan,  the Company ass igned f ree of  charge 756,000 of

i ts  own shares to some members of  the Board of  Di rectors and to some managers.

Accord ing to  the regu la t ions o f  the Incent ive  P lan the Company ’s own shares as-

s igned f ree o f  charge cannot  be t rans fer red,  un less mort is  causa,  for  a  per iod o f

three years  f rom the date  o f  ass ignment .  I f  the ass ignee ’s work or  co l laborat ion re-

la t ionsh ip  is  te rminated before  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,  e tc . ) ,  the Company

has the r ight  to  purchase the shares he ld  by the manager,  fo r  a  pr ice  equa l  to  the

par  va lue o f  the s tock.  

The free of charge transfer of 756,000 shares owned by the Company in accordance

with the Incent ive Plan was authorised by the Ordinary Meeting on 11 March 2002.

A lso,  a t  the t ime o f  f i rs t  implementat ion o f  the Incent ive  p lan,  the Company iden-

t i f ied some managers  ent i t led to  rece ive  the opt ions.  The ass ign ing o f  opt ions is

sub ject  to  the Company ach iev ing the economic- f inanc ia l  ob ject ives f i xed by the

Board o f  D i rectors ,  and whose ach ievement  is  ascer ta ined by the Board o f  D i rec-

tors  a t  the t ime o f  approva l  o f  the re levant  dra f t  ba lance sheets .

According to the regulat ions of the Incent ive Plan the opt ions cannot be transferred,

unless mort is causa. I f  the assignee ’s work or col laborat ion re lat ionship is terminat-

ed before the three-year per iod due to his unjust i f ied conduct ( just i f ied dismissal ,

resignat ion for unjust reasons, etc. ) ,  the Company has the r ight to proceed with the

cancel lat ion of the opt ions. The opt ions wi l l  accrue at the t ime of assignment and can

be exercised, for at least 50% with in 31 December of the f inancia l  year in which they

were assigned, and the remaining 50% (or less)  before 30 Apr i l  of  the fo l lowing year.

The exercise of opt ions does not involve the subscr ipt ion of new Astaldi  shares, but

wi l l  determine the money payment to be made to the assignee equal to the di fference

between the normal value of Astaldi  shares (equal to the ar i thmet ical  average of the

closing pr ice of Astaldi  shares traded on the stock market in the month pr ior to the

date the opt ion is exercised) and the exercise pr ice of the opt ions, f ixed by the Board

of Directors at Euro 2.43 per share. A di fferent exercise pr ice can however be f ixed

by the Board of Directors after achievement of the economic-f inancia l  object ives

ident i f ied by the Board has been ascerta ined. In part icular,  dur ing the Board Meet ing

on 2 July 2003, the new str ike pr ice for 2004 was f ixed at Euro 2.18.

The sum of  money at t r ibuted fo l lowing exerc is ing o f  opt ions cannot  in  any case ex-

ceed 150% (year ly )  o f  the gross annua l  remunerat ion pa id  to  the ass ignee re levant

to  the f inanc ia l  year  in  wh ich the opt ions were ass igned.
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Shares  he ld  by  d i rec to rs ,  aud i to rs  and  genera l
managers

Accord ing to  the prov is ions o f  Ar t .  79 o f  CONSOB (Secur i t ies  and Exchange Com-

miss ion )  reso lu t ion no.  11971/1999 subsequent ly  amended wi th  reso lu t ion no.

12475/2000,  the fo l lowing tab le  l i s ts  the shares he ld  d i rect ly  or  th rough in terme-

d iar ies ,  by  d i rectors ,  aud i tors  and genera l  managers ,  as  we l l  as  spouses not  lega l -

l y  separated and minor  ch i ld ren,  g iven in  the Shareho lders  reg is ter,  communica-

t ions rece ived and in format ion acqu i red f rom the same d i rectors ,  aud i tors  and

genera l  managers .

A l l  persons who dur ing the course o f  f inanc ia l  year  2003 he ld  o f f ices even for  par ts

of  the year,  a re  inc luded.

no. of no. of no. of no. of
shares held purchased sold shares held

at the shares shares at the 
end of 2002 end of 2003

Ernesto Monti – – – –

Paolo Astaldi Astaldi S.p.A. 10,000 27,000 16,000 21,000

Vittorio Di Paola Astaldi S.p.A. 1,600 656,000 120,000 537,600

Caterina Astaldi – – – –

Pietro Astaldi –

Luigi Guidobono Cavalchini – – – –

Stefano Cerri –

Enrico De Cecco – – – –

Franco A. Grassini –

Bruno Lecchi – – – –

Lucio Mariani Astaldi S.p.A. – 9,300 – 9,300

Giuseppe Marino –

Roberto Marraffa – – – –

Vittorio Mele – – – –

Nicoletta Mincato –

Eugenio Pinto – – – –

Pierpaolo Singer –

Pierumberto Spanò – – – –

Aldo Ramondelli (*) – – – –

Nicola Oliva Astaldi S.p.A. 800 – – 800

Giuseppe Cafiero Astaldi S.p.A. – 10,000 10,000 –

(*) Auditor up to 30 April 2003

s h a r e s  h e l d  b y  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
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Adoption of international  accounting principles

Fo l lowing the in t roduct ion o f  EU Regu la t ion no.  1606/2002,  compan ies l i s ted on

the European s tock markets  are  requ i red to  adopt  the In ternat iona l  Account ing

Pr inc ip les  for  drawing up conso l idated f inanc ia l  s ta tements  and conso l idated in-

ter im repor ts  as  o f  January  2005.

In  th is  respect  a  work group was formed for  the purpose o f  ident i f y ing the in ter-

vent ion areas and methods o f  t rans i t ion to  the new standards,  the areas o f  the ac-

count ing records and repor t ing system to undergo convers ion,  and for  def in ing the

operat ing l ines for  the new account ing procedures and representat ion o f  admin is-

t ra t i ve  facts  in  the f inanc ia l  s ta tements .  

Events af ter  the f inancia l  year

Dur ing the f i rs t  months o f  2004 the Group was awarded an impor tant  road in f ra-

s t ructures cont ract  in  the Un i ted States for  approx.  USD 60 mi l l ion ,  in  add i t ion to

a cont ract  in  Rumania  in  the motorway sector  for  Euro 66 mi l l ion .  Fur thermore,  as

prev ious ly  po in ted out ,  w i th in  the sphere o f  the deve lopment  o f  fo re ign areas hav-

ing the most  potent ia l ,  commerc ia l  in i t ia t i ves  in  the power  p lant  sector  in  Costa  R i -

ca and Ch i le  are  be ing s tud ied.

In  the f i rs t  par t  o f  2004,  bonds issued by the subs id ia ry  Asta ld i  F inance S.A.  were

repurchased for  the purpose o f  opt imis ing the Group ’s f inanc ia l  management :  a t

31 March 2004 th is  amount  was equa l  to  Euro 6,145,000.

A lso,  in  ear ly  March the amount  ascer ta ined by one o f  the three sentences requ i r -

ing the Min is t ry  o f  F inance to  pay compensat ion for  assets  and r ights  lost  by  I ta l -

ian c i t i zens and compan ies dur ing the c iv i l  wars  in  Za i re  was co l lected.  

Management forecast

The deve lopment  p lan prov ides for  the conf i rmat ion o f  Asta ld i ’s ro le  as  Genera l

Cont ractor  in  I ta ly,  thanks to  the exper ience ga ined in  demanding pro jects  such as

the const ruct ion o f  the New Expo Fa i r  Cent re  o f  Mi lan.

Regard ing the program for  la rge in f rast ructure  works coming wi th in  the Object ive

Law,  i ts  s tar t  in  a  substant ia l  way is  expected for  the end o f  2004.  The f i rs t  s ig-

n i f icant  e f fects  for  the Group are  expected in  2005.

A lso very  impor tant  is  the deve lopment  o f  oppor tun i t ies  o f fe red by pro ject  f inance

in  sectors  such as hosp i ta ls ,  underground ra i lways,  the env i ronment  and water

t reatment ,  where operat iona l  and f inanc ia l  capac i ty  requ is i tes  w i l l  be a  se lect ive

e lement  in  the market .

In this context, dur ing 2003, and even more so for future years, the Group is proving

itsel f  to be a market reference leader; the f inal outcome of important in i t iat ives, l ike

Line 5 of the Mi lan Underground and the Hospitals in Tuscany, are also awaited.

Par t icu la r  a t tent ion is  a lso be ing pa id  to  the t rad i t iona l  market  o f  b ig  cont racts ,  in

conf i rmat ion o f  the operat iona l  competence a l ready shown wi th  the cont ract  ac-

qu is i t ion and the s tar t  o f  const ruct ion o f  the New Cent ra l  Stat ion o f  Bo logna for

the H igh-Speed Ra i lway.  

There fore ,  expectat ions for  the next  f inanc ia l  years  see a  s t rengthen ing o f  the

Group ’s ro le  f rom a qua l i ty  and a lso economic- f inanc ia l  s tandpo int ,  conf i rming i ts
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l eadersh ip on a  nat iona l  leve l ,  but  a lso in  those fore ign count r ies  where the Group

operates on an ongo ing bas is  and wi th  cons iderab le  success.  

Conclusions

Shareho lders ,  the conso l idated f inanc ia l  s ta tements  show a net  pro f i t  o f  Euro

22,394,581 a f te r  amort isat ion,  prov is ions and conso l idat ion ad justments .

For  The Board o f  D i rectors

The Cha i rman

(Ernesto Mont i )
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B A L A N C E  S H E E T A S S E T S

2003 2002
A) Subscribed capital unpaid 

B) Fixed assets:
I Intangible  assets:

1) Formation and expansion expenses 5,654,181 7,986,049
3) Patents and rights to use patents of others 1,285,574 576,885
4) Concessions, licenses, trademarks and similar rights 29,162 568,321
5) Goodwill 160,000 180,000
7) Other:

a) Construction site installation costs 10,867,759 8,792,908
b) Cost of preparing tenders 379,060 1,750,166
c) Other 33,815,553 38,437,927

Total other 45,062,372 48,981,001
Total I - Intangible assets 52,191,289 58,292,256
II Tangible assets:

1) Land and buildings 24,908,951 25,782,808
2) Plant and machinery

a) Specific plants 27,725,302 21,977,762
b) General plants 11,327,729 6,001,653
c) Crafts 349 3,667

Total plant and machinery 39,053,380 27,983,082
3) Other fixtures and fittings, tools and equipment

a) Excavators, power shovels, heavy vehicles 28,382,783 26,813,816
b) Light vehicles, ships, planes 3,427,132 3,162,279
c) Various small equipment 1,446,429 2,219,965
d) Light constructions 2,053,667 1,300,068
e) Metal sheet pile and shuttering 1,705,630 1,026,089

Total tools, fittings,fixtures and other equipment 37,015,641 34,522,217
4) Other 

a) Electronic office equipment 1,232,640 1,165,663
b) Furniture, fittings and office equipment 1,477,676 1,450,888
c) Freely transferable assets 2,351,713 2,427,985

Total other 5,062,029 5,044,536
5) Tangible assests in course of construction and payments on account on 278,264 391,929

Total II - Tangible Assets 106,318,265 93,724,572
III Investments

1) Equity investments in:
a) Subsidiaries 8,658,095 13,903,559
b) Associated companies 17,091,831 17,255,660
c) Other companies 2,611,564 2,750,189

Total –Investments 28,361,490 33,909,408
2) Loans and long-term receivables from:

a) Subsidiaries 2,311,109 1,098,901
b) Associated Companies 9,890,181 11,436,996
c) other equity invesments 1,709,673 1,862,038
d) Other entities

Within the next financial year 16,282,639 21,505,148
Beyond the next financial year 53,570,808 18,279,338

Total  loans 69,853,447 39,784,486
Total loans and long-term receivables 83,764,410 54,182,421

4) Own shares (comprehensive nominal amount Euro 1,255,900) 2,385,184 –
Total III - Investments 114,511,084 88,091,829

Total fixed assets B) 273,020,638 240,108,657

C) Current assets
I Inventories

1) Raw materials and consumables 39,190,223 31,723,665
3) Contracts in progress 187,372,548 198,342,573
4) Finished goods and goods for resale 659,468 917,558
6) Assets and materials in transit 1,466,799 7,978,319

Total I - Inventories 228,689,038 238,962,115
II Debtors

1) Trade debtors
Within the next financial year 276,245,199 263,181,043
Beyond the next financial year 3,499,881 1,233,385

Total trade debtors 279,745,080 264,414,428
2) Subsidiaries 31,631,187 47,288,285
3) Associated companies 37,563,408 24,334,758
4) Parent companies 19,756 17,524
5) Other debtors

a) Tax authorities
Within the next financial year 47,073,545 48,074,307
Beyond the next financial year 18,478,450 20,885,007

Total amount due to Tax authorities 65,551,995 68,959,314
b) Personnel 953,725 859,805
c) Social security institutions 782,507 1,888,988
d) Deposits

Within the next financial year 70,705 87,294
Beyond the next financial year 937,302 888,582

Total deposits 1,008,007 975,876
e) Amounts due to equity investements 329,821 2,382,733
f) Other receivables 60,611,615 71,517,610

Total other debtors 129,237,670 146,584,326
Total II – Debtors 478,197,101 482,639,321
III Investments which are not permanent 

6) Other investments 3,166,899 16,614,171
IV Cash at bank and in hand

1) Bank and postal current account 149,622,621 154,886,319
3) Cash on hand 360,499 374,678

Total IV Cash at bank and in hand 149,983,120 155,260,997
Total current assets C) 860,036,158 893,476,604

D) Prepayments and accrued income
1) Issue premium 543,833 1,045,833
2) Prepayments and accrued income 8,545,299 5,599,537

Total prepayments and accrued income D) 9,089,132 6,645,370
Total assets 1,142,145,928 1,140,230,631

(euro)
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2003 2002

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 98,424,900 98,424,900
II Share premium reserve 67,836,096 67,836,096
III Revaluation reserves 236,369 236,279
IV Legal reserve 7,217,824 6,624,015
V Reserve for own shares 2,385,184 –
VI Statutory reserves – –
VII Other reserves

1) Conversion reserve or loss (18,594,035) (7,247,758)
2) Extraordinary reserve 21,675,196 25,053,338
3) Reserve for specific risks 798,334 798,334
4) Reserve for own shares purchasing 22,214,816 –
4) Euro conversion difference (2,271) (2,271)
Total other reserves 26,092,040 18,601,643

VIII Profit (loss) carried forward 2,535,208 15,211,684
XI Profit (loss) for the financial period 22,394,581 15,069,862
Total Consolidated Group Equity 227,122,202 222,004,479

Minority interests 375,615 (135,875)
Minority interests profit (loss) for the financial period (217,326) 442,481

Total Equity A) 227,280,491 222,311,085
B) Provisions for risks and charges

2) For taxes 1,435,296 3,300,000
3) Other

a) for contractual risk 51,599,382 50,650,190
b) for losses on equity investments 11,748,181 20,554,847
c) Art. 27 Company's statue reserve 37,426 –

Total other provisions 63,384,989 71,205,037
Total provisions for risks and charges B) 64,820,285 74,505,037
C) Employee severance indemnity 12,189,086 11,969,848
D) Creditors

1) Debenture loans
Beyond the next financial year 150,000,000 150,000,000

Total debenture loans 150,000,000 150,000,000
3) Amounts due to banks

Within the next financial year 100,347,156 114,250,512
Beyond the next financial year 75,071,572 39,674,830

Total amounts due to banks 175,418,728 153,925,342
4) Amounts due to other financiers     

Within the next financial year 4,870,641 3,953,734
Beyond the next financial year 21,026,860 22,918,807

Total amounts due to other financiers 25,897,501 26,872,541
5) Advances received

Within the next financial year 48,046,899 82,861,889
Beyond the next financial year 99,262,337 78,176,825

Total advances received 147,309,236 161,038,714
6) Trade payables

Within the next financial year 188,214,288 189,006,616
Beyond the next financial year 8,184,958 6,147,248

Total amounts to suppliers 196,399,246 195,153,864
8) Amounts due to subsidiaries 19,471,307 21,847,100
9) Amounts due to associated companies 60,669,962 58,576,861
11) Amounts due to tax administrations 21,670,170 10,536,109
12) Amounts due to Social Security Insitutions 4,684,402 5,459,500
13) Other creditors

a) Other entity interests 4,995,124 8,794,669
b) Deposits and caution

Beyond the next financial year 22,229 28,880
c) Personnel 4,506,350 4,695,879
d) Other 15,968,197 23,676,280

Total other creditors 25,491,900 37,195,708
Total creditors D) 827,012,452 820,605,739
E) Accruals and deferred income 10,843,614 10,838,922
Total liabilities and equity 1,142,145,928 1,140,230,631

M E M O R A N D U M  A C C O U N T S

A) Personal guarantees
1) Guarantees for credit lines

a) For subsidiaries 52,551,470 63,764,439
b) For associated companies 60,251,822 83,539,510
c) For third parties 20,686,142 15,429,384

Total guarantees for credit lines 133,489,434 162,733,333
2) Guarantees for works 

a) For subsidiaries 369,607,286 269,439,603
b) For associated companies 641,353,544 688,397,032
c) For third parties 431,526,145 414,645,648

Total guarantees for works 1,442,486,975 1,372,482,283
3) Other guarantees 119,830,098 117,932,546

Total personal guarantees A) 1,695,806,507 1,653,148,162
B) Other off-balance sheet accounts

1) Risk of recourse from factors 86,168,416 164,805,900
2) Other 29,659,679 27,452,250

Total other Off-balance sheet accounts B) 115,828,095 192,258,150
D) Third party guarantees in our favour 22,189,375 21,931,591
Total memorandum accounts 1,833,823,977 1,867,337,903

(euro)

(euro)

2003 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 778,559,800 686,164,586
3) Variation in contracts in progress 91,585,117 71,252,938
4) Work performed for own purposes and capitalised 8,021,370 9,292,345
5) Other revenues 44,618,678 49,805,472

Total value of production A)  922,784,965 816,515,341
B) Cost of production

6) For raw materials, consumables and other goods 160,700,430 128,683,108
7) For services 502,101,895 481,949,017
8) For use of assets owned by others 12,873,914 7,482,456
9) For personnel

a) Wages and salaries 87,887,070 76,290,159
b) Social security charges 18,898,156 17,223,482
c) Provision for severance indemnities 4,764,694 4,451,837
e) Other costs relating to staff 11,315,383 10,235,347

Total personnel 122,865,303 108,200,825
10) Amortisation, depreciation and write-down 

a) Amortisation of intangible assets   26,936,562 22,177,560
b) Depreciation of tangible assets 18,756,380 13,901,663
d) Allowance for doubtful debtors included in current assets

and other accounts included in cash at bank and in hand 200,000 14,399,819
Total cost for amortisation, depreciation and write-down 45,892,942 50,479,042
11) Variations in inventories of raw materials, consumables 

and goods for resale (5,524,385) (16,180,806)
12) Risk allowances 

a) Provision for risks 32,984,879 14,940,078
b) Utilisations for risks (32,010,707) (41,457,859)

Total provision for risks (utilisations) 974,172 (26,517,781)
14) Other operating charges   16,457,305 17,099,527

Total cost of production  B) 856,341,576 751,195,388

Difference between value and cost of production (A-B) 66,443,389 65,319,953

C) Financial income and charges
15) Income from equity investments

a) from subsidiaries 2,877,575 2,084,951
b) from associated companies 1,012 585,260
c) from other equity investements 7,558 13,057

Total income from equity investments 2,886,145 2,683,268
16) Other financial income

d) other income not included above 
1) from others 22,341,450 17,750,983

17) Interest charges and similar charges
1) from others for other financial charges 51,167,936 45,506,490

Total (15+16-17) (25,940,341) (25,072,239)
D) Value adjustments in respect of investments

18) Revaluation
a) of equity investments 2,681,531 556,971
b) of securities non equities 190,239 –

19) Write-down
a) of equity investments 7,839,625 7,166,917
b) of shares recorded under the current liabilities 1,517,548 1,277,133

Total adjustments (18 - 19) (6,485,403) (7,887,079)
E) Extraordinary income and charges

20) Income
a) other income 8,158,151 6,268,192

21) Charges
a) capital losses on disposal of assets – 327,504
b) taxation of previous years 1,868,671 3,434,815
c) other charges 11,271,444 8,654,384

Total extraordinary charges 13,140,115 12,416,703
Total extraordinary charges (20-21) (4,981,964) (6,148,511)
Profit (loss) before income taxes (A-B+C+D+E) 29,035,681 26,212,126
22) Income taxes on the income of the period

a) Current tax 14,994,090 8,860,973
b) Deferred tax assets (8,135,664) 1,838,810

Total taxes 6,858,426 10,699,783
23) Profit or loss of the period

a) consolidated 22,177,255 15,512,343
b) minority interests profit/loss for the period

- profit 217,326 (442,481)
26) Group profit (loss) of the period 22,394,581 15,069,862

(euro)

2003 2002
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Italy 49%

Asia 1%

(millions of euro) 

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

■

■

Africa 8%

Europe 11%

America 31%
Italy 425

Europe 92 

Africa 74

America 268

Asia 11

total 870

2003

■

■

Italy 46%

Other 
revenues 6%

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

contract revenues – Italy 425

contract revenues – abroad 445

other revenues 53

total 923

2003

Abroad 48%

Value of  product ion

■

(millions of euro) 
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Explanatory notes to the consol idated accounts

Basis  of  presentat ion

Asta ld i  S.p.A. has prepared the consol idated accounts in accordance with the pr in-

c ip les prov ided for  in Law Decree no. 127/91 which enacts the VI I  EEC Direct ive.

The accounts  are  complete  w i th  the tab le  o f  exchange ra tes app l ied,  the scope o f

conso l idat ion,  the l i s t  o f  non-conso l idated compan ies,  the schedu le  o f  movements

in  the net  conso l idated ba lance sheet  account  i tems,  the schedu le  o f  re la t ions be-

tween the parent  company accounts  and the conso l idated accounts  and the cash-

f low statement .    

I t  i s  s ta ted that  the re ference date  for  the conso l idated accounts  co inc ides wi th

the end o f  the f inanc ia l  year  o f  the Parent  company Asta ld i  S.p.A.  and o f  the ma-

jor i ty  o f  Subs id ia r ies ,  inc luded in  the scope o f  conso l idat ion.  

The la t te r ’s accounts  have been appropr ia te ly  rec lass i f ied and ad justed to  comply

wi th  the account ing pr inc ip les  and va luat ion cr i te r ia  o f  the parent  company.  In  the

event  where the company year  for  the conso l idated compan ies does not  co inc ide

wi th  the ca lendar  year,  in ter im accounts  have been prepared by the D i rectors ,

wh ich re f lect  the convent iona l  Group f inanc ia l  year.  

Moreover,  in  cer ta in  cases,  repor ted in  the notes that  fo l low,  ba lance sheet  and

prof i t  and loss i tems have been rec lass i f ied for  the prev ious f inanc ia l  year  for  the

purposes o f  bet ter  representat ion.  Cred i ts  and deb i ts  w i th  subs id ia ry,  Assoc ia ted

and other  compan ies,  a t t r ibutab le  for  s ign i f icant  amounts  to  re la t ions wi th  consor-

t ia- type compan ies,  have been repor ted at  net  va lues wi th  re ference to  the pre-

va i l ing amount  w i th  respect  to  each ind iv idua l  counterpar t .

In  the paragraph re la t i ve  to  re la ted par t ies ,  the gross amounts  o f  c red i ts  and deb-

i ts  are  prov ided wi th  respect  to  the abovement ioned ent i t ies .

A l l  the amounts  repor ted in  the exp lanatory  note  are  expressed in  euro thousands

un less otherwise s ta ted.

Accord ing to  the ar t .  16 o f  the Law Decree 213/1998 and ar t .  2423,  sub-sect ion

5,  o f  the I ta l ian  c iv i l  code,  the ba lance sheet  and the pro f i t  and loss accounts  are

drawn up in  euros as cur rency un i t .  

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 i ve  d i f fe rence is  recorded under  the i tem Conso l idat ion d i f -

fe rences;  any remain ing negat ive  d i f fe rence is  accounted for  in  the Conso l ida-

t ion reserve for  r i sks  and fu ture  charges to  cover  est imated fu ture  losses or  in

the conso l idat ion reserve inc luded in  Equ i ty ;

d ) the ba lance o f  the resu l ts  is  entered under  the i tem Prof i t  ( losses )  car r ied for-

ward;



97

E
x

p
la

n
a

to
ry

 n
o

te
s

 t
o

 t
h

e
 c

o
n

s
o

li
d

a
te

d
 a

c
c

o
u

n
ts

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;  

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

minor i ty  shareho lders ,  the por t ion o f  loss  at t r ibuted to  the la t te r  does not  ex-

ceed the re la t i ve  share in  Equ i ty  re la t ing to  them wi th  the except ion o f  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 a

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 or  loss ” .

Scope of  consol idat ion 

The scope o f  conso l idat ion,  in  add i t ion to  the parent  company Asta ld i  S.p.A. ,  com-

pr ises:

a ) compan ies or  other  lega l  ent i t ies  in  wh ich the Parent  company owns,  e i ther  d i -

rect ly  or  ind i rect ly,  50% of  the company share cap i ta l  o r  in  wh ich i t  exerc ises

overa l l  con t ro l ;  these  compan ies  a re  conso l ida ted  us ing  the  l i ne-by- l i ne

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 .

Cont ro l l ing shareho ld ings in  Consor t ia  and Jo in t  Venture  compan ies have been ex-

c luded f rom the scope o f  conso l idat ion wh ich,  on redeb i t ing the costs  to  par tners ,

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 tergroup assets  and l iab i l i t ies ,  do not  have any s ign i f icant  net

wor th .
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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:

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 receivable transferred with recourse have been removed from the bal-

ance sheet highl ight ing the level of r isk of recourse in the memorandum accounts. 

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.  

I t  is  a lso pointed out that  the i tems 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 lud-

ed in the account ing schedules;  consequent ly,  the number ing is  not progress ive.

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 accounted for  and recorded on the bas is  o f  the cost  e f fect ive ly  incur red in-

c 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 :

• fo rmat ion and expans ion expenses show charges incur red by the Parent  Com-

pany and other  compan ies for  the const i tu t ion and increase in  the Company

cap i ta l  and are  amort ised wi th  a  s t ra ight- l ine  method in  f i ve  years ;

• costs  re la t i ve  to  the acqu is i t ion o f  in 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 ;

• goodwi l l  represents  the excess o f  the purchase pr ice over  the fa i r  va lue as-

s igned to  tang ib le  and in tang ib le  assets  less  the fa i r  va lue ass igned to  l iab i l i -

t ies  assumed.  

Amort isat ion is  prov ided over  the est imated fu ture  per iods to  be benef i ted wi th  a

st ra ight  l ine  method in  f i ve  years .  In  the case o f  a  longer  per iod,  adequate d isc lo-

sure  is  g iven in  the exp lanatory  notes.

• 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 ;
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• 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  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 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  s tud ies  and pro ject  are  amort ised on a  s t ra ight  l ine  method at  a

constant  ra te  on the bas is  o f  the lesser  per iod between the res idua l  cont ract

durat ion and 5 years .   

Tang ib le  assets

The va lue o f  tang ib le  assets ,  represented by f i xed assets  and o f  assets  compr is-

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 pr ice or  the const ruct ion cost ,  inc lus ive  o f  d i -

rect ly  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  in to  the p lant  account ,  reduc ing the cost  o f  the assets  to  wh ich they re-

fe r,  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  Share-
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ho lders ’  Meet ing o f  the shareho ld ing company,  (by  the Board o f  D i rectors  in  the

case o f  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  is  on the cond i t ion that  the date  o f  approva l  o f  the accounts  o f  the share-

ho 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 ior  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  investment  prev ious ly  ad justed are  re-va lued wi th in  the l im i ts

o f  the wr i te-down prev ious ly  e f fected and the ad justment  is  recorded to  pro f i t  and

loss account .

Own shares

Own shares are  s ta ted between the f i xed assets  in  order  to  show the wi l l ingness

of  the admin is t ra t i ve  board to  mainta in  them in  the own t reasury  for  more than a

f isca l  year.  The la t te r  a re  s ta ted in  the f inanc ia l  account  a t  the i r  purchase cost ,

wh ich is  reduced i f  there  is  a  permanent  cap i ta l  loss  on ly.

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

Inventor ies  are  car r ied at  the lower  o f  cost  or  market  va lue.

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 o f  the works per formed,  not  yet  o f f ic ia l l y  recogn ized by the cus-

tomer,  and thus not  yet  b i l l ed and inc luded in  revenues,  but  ident i f ied wi th  rea-

sonab le  cer ta in ly,  app ly ing the method of  the phys ica l  measurement ,  and eva luat-

ed on the bas is  o f  the revenue cont ractua l l y  agreed.  Through prov is ions and ut i l i -

sat 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 .

In  the case o f  a  negat ive  t rend o f  a  cont ract  in  progress the f ina l  est imated loss is

quant i f ied and accrued in  the reserve for  cont ractua l  works.  In  th is  reserve are  a l -

so re f lected the outcomes re la ted to  the comprehens ive  car ry ing out  o f  the works.  

Charges cons idered for  execut ion o f  works inc lude:
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– 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.  

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 luat ion o f  reserves,  as  ind icated by the ru les  o f  the “Legge Quadro ”  in  con-

nect ion wi th  cont racts  w i th  pub l ic  ent i t ies ,  represent ing c la ims wi th  economic con-

tents  d i f fe rent  than that  wh ich is  due to  the cont ractor  pursuant  to  law or  con-

t ractua l  prov is ions,  was made on the bas is  o f  techn ica l  and lega l  cons iderat ions as

to the reasonab le  pos i t i ve  outcome of  the c la ims wi th  the customers.  

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 at  bank and in  hand

Cash at  bank and in  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.

Prov is ion for  severance indemni t ies

The prov is ion for  severance indemni t ies  is  determined systemat ica l l y  on the bas is

of  matured l iab i l i t y  in  conformance wi th  cur rent  leg is la t ion and employment  con-

t 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 no.  297/82.



102

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

3

Memorandum 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 nom-

ina l  amount  o f  the guarantee prov ided.

• Purchase and sa le  commitments  re la ted to  der ivat ives cont racts  wh ich prov ides

for  the exchange fo  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  o ther  der ivat ive  cont racts  are  s ta ted at

the nomina l  va lue o f  the under ly ing asset .

• The r isk  o f  recourse per ta in ing to  t rans fers  o f  rece ivab les  w i th  recourse o f

debtors  ass igned to  the factor  o f  i s  recorded at  the nomina l  va lue o f  the re-

ce ivab les  t rans fer red.

Memorandum accounts  expressed or ig ina l l y  in  va lues other  than the Euro, are

measured to  the exchange ra te  a t  the end o f  the year.

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  and 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  by  l iab i l i t y  method which re f lects  the tax  e f fects

of  a l l  s ign i f icant  temporany d i f fe rences between the bas is  o f  assets  and l iab i l i t ies

recogn ized in  the conso l idate  f inanc ia l  s ta tements  and the i r  tax  bas is .  Defer red tax

assets  are  recorded i f  there  is  a  l i ke lyhood that  such wi l l  be rea l i zed and defer red

tax l iab i l i t ies  are  not  recorded i f  i t  i s  not  probab le  that  the l iab i l i t y  w i l l  be pa id .  De-

fer red tax  l iab i l i t ies  and defer red tax  assets  are  recorded in  the prov is ions for  r i sk

and charges and in  other  rece ivab le ,  respect ive ly.

Der ivat ive  products

The Group uses der ivat ive  products  to  manage exposure to  f luctuat ions in terest

ra te  ( IRS)  and fore ign cur renc ies  (DCS) .

The d i f fe rent ia l  on IRS for  hedg ing o f  f inanc ing obta ined is  recorded on accrua l  ba-

s is  to  in terest  income/expense.

In  order  to  manage exposure to  f luctuat ions cur renc ies  exchange ra te  on loan

agreements ,  on l iqu id  assets  and l iab i l i t ies ,  ma in ly  re la ted wi th  long- term con-

t racts  so ca l led in  fore ign cur renc ies ,  the Group enters  in to  cur renc ies  swap

(DCS) .  The cost  o f  fo rward cont racts  ( the d i f fe rence between the spot  ra te  and the

forward ra te  a t  the cont ract  incept ion )  i s  s ta ted in  the pro f i t  and loss account

based on the durat ion o f  the cont ract .

Transact ions wi th  subs id ia r ies ,  assoc ia tes ,  and re la ted par t ies

Transact ions wi th  subs id ia r ies  (conso l idated and non-conso l idated) ,  w i th  assoc i -

a tes and wi th  other  re la ted par t ies  are  car r ied out  under  normal  market  cond i 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.

Prof i t  and loss account

The pos i t i ve  and negat ive  income components  are  recorded on an accrua l  bas is .
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Revenues f rom the sa les  are  recogn ised upon de l i very  o f  the goods;  revenues f rom

serv ices are  recogn ised accord ing to  the serv ices prov ided and in  agreement  w i th

the re levant  cont racts .

The change 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 per iod g iven in  the ba lance sheet ,  due to :

– the d i f fe rence in  exchange 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;

– ass ignments  o f  c red i t  w i th  recourse,  wh ich invo lved a  number  o f  c la ims to-

wards the customers;

– record ing o f  the va lue o f  works executed –  whose payments  were co l lected

dur ing the course o f  work upon the complet ion o f  s ing le  work phases –  in  de-

duct ion o f  the va lue o f  advances,  in  order  to  pr iv i lege substance over  form;

– va lor isat ion o f  works car r ied out ,  whose payment  was co l lected on a  prov isory

bas is ,  but  w i thout  the presence o f  any guarantee in  favour  o f  the orderer,  in  de-

duct ion o f  advances,  re f lect ing the re levant  recourse r isk  w i th in  the scope o f

the memorandum accounts .  

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.

Comments on the main balance sheet and profit
and loss i tems

Balance sheet

Assets

B -  F ixed assets:  Euro 273,021 

B. I  -  Intangible f ixed assets:  Euro 52,191 

The changes in  the f i xed assets  are  g iven in  the fo l lowing tab le .

The main  movements  that  concerned the ind iv idua l  i tems are  summar ised be low.

2002 increase increase decrease trasferers ammortisation changes exchange 2003
cost balance balance to other for financial in scope of rate 

sheet sheet categories year consolidation difference

formation and expansion expenses 7,986 – – – 109 (2,441) – – 5,654 

patents and rights to use patents 

of others 577 – 1,096 – – (387) – – 1,286 

concessions, licences, tredemarks 

and similar rights 568 – – – – (539) – – 29 

goodwill 180 – – – – (20) – – 160 

other

construcion site installation costs 8,793 4,412 524 – 1,081 (3,925) – (17) 10,868 

cost of preparing tenders 1,750 278 – (161) (1,042) (446) – – 379 

other 38,438 3,331 6,165 (148) (19,179) 4,932 276 33,815 

58,292 8,021 7,785 (161) (0) (26,937) 4,932 259 52,191 

c h a n g e s  i n  t h e  i n t a n g i b l e  f i x e d  a s s e t s
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B. I .1  –  Format ion and expans ion expenses 

The i tem in  quest ion,  fo r  a  to ta l  o f  Euro 5,654,  ma in ly  represents  the va lue s t i l l  to

be amort ised for  costs  incur red by the Parent  Company for  def in ing the l i s t ing

pro ject ,  occur r ing in  2002.  The i tem in  quest ion underwent  a  decrease o f  Euro

2,332 main ly  due to  amount  o f  amort isat ion for  the year.  

B. I .3  –  Patents  and r ights  to  use patents  o f  o thers

The i tem in  quest ion,  fo r  a  to ta l  o f  Euro 1,286,  had a  net  increase o f  Euro 709,  due

to Euro 1,096 wi th  increases for  the purchase o f  sof tware with  l im i ted l icence for

use,  wh ich inc luded the new vers ion o f  the in tegrated company management  sys-

tem for  Euro 798,  and Euro 387 for  the decrease due to  amort isat ion for  the year

in  quest ion.  

B. I .4  -  Concess ions,  l icences,  t rademarks and s imi la r  r ights

The i tem in quest ion, for a total of Euro 29, gives the value of the parking space r ight

for the “Palazzo”  car parks in Tur in and  “Piazza VI I I  Agosto”  in Bologna; this i tem de-

creased in the year exclusively for the amort isat ion amount, equal to Euro 539, im-

putable to amort isat ion of the total area r ight for the “Corso Stat i  Unit i”  car park in

Turin, determined according to the value of the car spaces transferred in 2003.   

B. I .7 .a  –  Const ruct ion s i te  ins ta l la t ion costs

The va lue o f  Euro 10,868 recorded in  the accounts  underwent  a  gross increase o f

Euro 6,017 imputab le  to  costs  incur red for  the p lant ,  organ isat ion and s tar t -up o f

new work s i tes  in  I ta ly  and abroad.   The main  increases inc lude those re levant  to

the new cont ract  for  const ruct ion o f  the Bresc ia  Underground,  for  Euro 2,110,  the

Mi lan Ra i l  L ink  for  Euro 600,  in  add i t ion to  charges re levant  to  the cont ract  ac-

qu i red in  Qatar  by  Asta ld i  Arab ia  Ltd for  Euro 1,082.  The decrease o f  Euro 3,925

re fers  to  the amort isat ion amounts  for  the per iod in  quest ion.

B. I .7 .b –  Cost  o f  prepar ing tenders

The va lue o f  Euro 379 recorded in  the accounts ,  had a  net  decrease o f  Euro 1,371

wi th  respect  to  the prev ious year,  imputab le  for :

– Euro 1,203,  to  rec lass i f icat ion in  the i tem p lant  and work s i te  o f  costs  cap i -

ta l i sed in  prev ious years  and re levant  to  in i t ia t i ves  hav ing a  pos i t i ve  resu l t  dur-

ing the course o f  the cur rent  year :  the most  s ign i f icant  inc lude the acqu is i t ion

of  the cont ract  for  const ruct ion o f  the Bresc ia  Underground;   

– Euro 278,  re levant  to  the cap i ta l i sa t ion o f  costs  incur red for  tenders  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 .

– Euro 446,  for  amort isat ion o f  the charges re levant  to  tenders  in  I ta ly  and

abroad hav ing a  negat ive  resu l t  in  the year.

B. I .7 .c  -  Other

The va lue recorded in  the accounts  to ta ls  Euro 33,815.   

The increases,  to ta l l ing Euro 14,704,  are  main ly  imputab le  for :

– Euro 6,402,  to  costs  incur red for  the organ isat ion and def in i t ion o f  methods o f

f inanc ing works in  progress in  Turkey;

– Euro 1,119, to costs incurred by the Company in compl iance with Art .  37 quater

Law no. 109/1994, re levant to works in project  f inancing in  progress in I ta ly ;
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– Euro 2,410,  re levant  to  costs  incur red by I ta ls t rade S.p.A. ,  th rough i ts  perma-

nent  organ isat ion in  Morocco,  in  re la t ion to  the in tense act iv i ty  car r ied out  for

increas ing and improv ing the product ion capac i ty  o f  the aggregate and con-

crete  product ion p lants ,  in  cons iderat ion o f  cont ract  t imes;  

– Euro 4,932,  re levant  to  the conso l idat ion o f  Romai rpor t  S. r. l . ,  ind i rect ly  con-

t ro l led through I ta ls t rade wi th  a  63.89% stake,  wh ich was changed f rom a con-

sor t ium company in  2003 -  funct ion ing wi th  the t rad i t iona l  so-ca l led “over turn-

ing o f  costs  and revenues ”  method and there fore  not  conso l idated in  the prev i -

ous years –  in to  a  l im i ted l iab i l i t y  company and there fore  hav ing i ts  own eco-

nomic,  f inanc ia l  and asset  independence.   

The decreases for  a  to ta l  o f  Euro 19,327 are  main ly  imputab le  for :

– Euro 7,730,  to  the complete  amort isat ion o f  the res idua l  o f  defer red expenses,

re levant  to  the I r icav  Due cont ract ,  in  cons iderat ion o f  the pos i t i ve  conc lus ion

of  the d ispute  wi th  the ass ignor,  dur ing 2003 wi th  the f ina l  a rb i t ra t ion award;  

– Euro 3,212,  to  the amort isat ion o f  costs  incur red by the Turkey branch in  re la-

t ion to  the e f fects  o f  l iqu idat ion o f  the prev ious jo in t  venture ,  as  we l l  as  the re l -

evant  cont ractua l  changes;  

– Euro 2,844, to the amort isat ion of  costs prev iously incurred by the El  Salvador

branch due to reorganisat ion of  the var ious in i t iat ives in progress in the country;  

– Euro 1,141,  to  the amort isat ion o f  costs  o f  an add i t iona l  nature ,  incur red in  the

past  year  by  the Venezue lan branch and re levant  to  the impor t  o f  goods,  be-

coming def in i t i ve  in  2003,  wh ich pos i t i ve ly  cont r ibuted to  forming the resu l t  o f

the cur rent  f inanc ia l  year ;

– Euro 584,  to  the amort isat ion o f  add i t iona l  costs  incur red for  the f inanced

agreed wi th  our  subs id ia ry  Asta ld i  F inance S.A. ;

– Euro 504,  to  the amort isat ion o f  costs  incur red by the permanent  organ isat ion

of  I ta ls t rade in  Morocco;

– Euro 215,  to  the amort isat ion for  the year,  car r ied out  by  the Parent  Company,

re levant  to  cont ractua l  r ights  for  works in  A lger ia  per t inent  to  the assoc ia ted

company Consorz io  A.F.T.  Kramis .



B.I I  -  Tangible f ixed assets:  Euro 106,318

The changes in  tang ib le  f i xed assets  are  g iven in  the fo l lowing tab le .

The most s igni f icant net  changes a lso refer  to the normal  renewal  of  assets,  as wel l

as new investments,  which main ly concerned the categor ies of  Speci f ic  p lants ,  Gen-

era l  p lants ,  Excavators and Light construct ions ,  main ly re levant to the new contracts

in I ta ly,  the permanent organisat ions located in E l  Salvador,  Venezuela and Turkey,

and the new investments of  Asta ld i  Construct ion Corporat ion.
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2002 purchases disposal transfers changes in exchange 2003 

reclassification consolidation rate 

area difference

a) tangible assets

– land and buildings 30,446 260 (314) – – (303) 30,089 

– specific plant 45,944 13,958 (5,809) (193) 176 (110) 53,966 

– general plant 10,531 6,755 (488) (65) 71 (75) 16,730 

– crafts 868 – (77) – – – 790 

– excavators, powershovels and heavy 

vehicles 47,361 12,583 (5,049) 302 35 (1,330) 53,902 

– light cehicles, ships and planes 10,479 1,686 (895) 65 30 797 12,161 

– other small equipements 4,916 1,328 (600) (187) 5 (419) 5,043 

– light constructions 3,057 1,252 (228) 58 28 77 4,245 

– metal sheet pile and shuttering 3,318 1,825 (1,397) – – 45 3,792 

– furniture, fittings and office machines 3,661 197 (410) (20) 15 127 3,570 

– electronic machines and office systems 4,229 523 (634) 40 61 (80) 4,138 

– assets without charge 2,542 – – – – – 2,542 

– tangible assets in course of construction 

and payments on account 392 134 (248) – – – 278 

total A 167,744 40,501 (16,149) 0 421 (1,271) 191,246 

b) amortisation reserves

– land and buildings 4,663 713 (0) – – (197) 5,179 

– specific plant 23,966 4,648 (2,436) 76 132 (143) 26,243 

– general plant 4,529 1,437 (333) 4 34 (268) 5,403 

– crafts 864 1 (75) – – – 790 

– excavators, power shovels and heavy 

vehicles 20,547 7,791 (1,966) (76) 35 (812) 25,519 

– light vehicles, ships and planes 7,317 1,266 (633) – 17 766 8,733 

– other small equipment 2,695 1,166 (124) – 5 (147) 3,595 

– light constructions 1,757 422 (43) – 24 31 2,191 

– metal sheet pile and shuttering 2,292 517 (717) (4) – (2) 2,086 

– furniture, fittings and office machines 2,209 272 (399) (10) 11 9 2,092 

– electronic machines and office systems 3,065 447 (608) 10 35 (43) 2,906 

– assets without charge 114 76 – – – – 191 

total B 74,019 18,756 (7,334) (0) 293 (806) 84,928 

total net fixed assets (A–B) 93,725 106,318 

c h a n g e s  i n  t a n g i b l e  f i x e d  a s s e t s  

(thousands of euro)
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B.I I I  -  F inancia l  assets:  Euro 114,511

The most  s ign i f icant  changes for  the per iod,  as  g iven in  the append ix ,  a re  main ly

due to  the eva luat ion o f  cer ta in  investments  us ing the equ i ty  method.  

In  accordance wi th  Ar t .  2426 no.  3  I ta l ian  C iv i l  Code,  i t  i s  po in ted out  that ,  fo r

some equ i ty  investments  in  subs id ia r ies  and assoc ia ted compan ies spec i f ied in  the

at tached statement ,  the va lues entered in  the f inanc ia l  s ta tements  on the bas is  o f

costs  incur red,  are  h igher  than those that  wou ld resu l t  f rom the app l icat ion o f  the

net  equ i ty  method.

These  d i f f e rences ,  wh i ch  a re  no t  s i gn i f i can t ,  do  no t  rep resen t  l a s t i ng  l osses  o f

va l ue .

Amounts  due f rom subs id ia r ies ,  assoc ia ted compan ies,  shareho ld ing compan ies

and th i rd  par t ies ,  recorded in  the accounts  for  to ta l  va lue o f  Euro 83,764,  under-

went  increase o f  Euro 29,582.  

These rece ivab les  bas ica l l y  represent  the f inanc ia l  t ransact ions made by the Com-

pany to  suppor t  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 l i kewise be po inted out  that  the sum of  Euro 69,853 was entered in  the

Other  loans ,  per ta in ing for  most  o f  the va lue (Euro 64,843)  to  the par t  o f  the pay-

ment  o f  c red i t  ass ignments  (with  recourse )  not  pa id  by f inanc ia l  ins t i tu t ions,  re-

por ted fur ther  on in  these Notes,  and for  an amount  o f  approx.  Euro 5,000 re levant

to  the cont r ibut ion under  the Togno l i  Law imputab le  to  the “Piazza V I I I  Agosto ”  car

park  in  Bo logna.   

Dur ing the f inanc ia l  year,  pursuant  to  the reso lu t ions o f  the Ord inary  Shareho lders ’

Meet ing o f  5  March 2003 re levant  to  the buy-back o f  own shares wi th in  the l im i ts

prov ided for  by  cur rent  regu la t ions –  the Company negot ia ted i ts  own shares on

the E lect ron ic  Share Market  (see the fo l lowing tab le ) .  

C -  Current  assets

C.I  -  Inventor ies:  Euro 228,689

The decrease wi th  respect  to  the prev ious f inanc ia l  year  is  Euro 10,273.  

The most  s ign i f icant  e lements  in  the overa l l  net  change are  imputab le  for :

– Euro 7,467,  to  increases in  Raw mater ia ls  and consumables ,  ma in ly  re levant  to

the act iv i t ies  car r ied out  in  Gu inea Conakry,  Turkey,  Morocco,  Honduras and E l

Sa lvador ;

– Euro 259,  to  decreases in  F in ished goods and goods for  resa le ,  re levant  to  the

sa le  o f  the proper ty  in  V ia  Po no.  10,  Rome;

– Euro 10,970,  to  decreases in  cont racts  in  progress.  I t  shou ld be po inted out

quantity value in euro medium price in euro
purchased shares 1,846,900 3,477,548,48 1,8829 

sold shares (591,000) 1,508,980,00 2,5533 

share in the portfolio 1,255,900 2,385,184 1,8992 

capital gain 416,614,40 

m o v e m e n t  o f  o w n  s h a r e s  i n  p o r t f o l i o
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that  the cont racts  in  progress are  equa l  to  a  to ta l  o f  Euro 187,373.  Th is  amount

is  expressed net  o f :

a ) reserves for  Euro 74,147 t ransfer red with  recourse, whose r isk  o f  recourse,

equa l  to  the cor responding amount  o f  the t rans fer  pa id  by the factor,  fo r  Eu-

ro 29,728,  is  g iven in  the memorandum accounts ,  whereas the d i f fe rence

not  yet  pa id  by the factor,  equa l  to  Euro 44,419,  was entered in  the f inan-

c ia l  c red i ts ;

b ) the va lue o f  works executed,  whose payments  were co l lected dur ing the

course o f  work upon the complet ion o f  s ing le  work s tages,  for  Euro

102,860;

c ) payments  co l lected on a  prov is iona l  bas is ,  but  w i thout  any guarantee in

favour  o f  the orderer,  fo r  Euro 29,660 whose r isk  o f  recourse was in  any

case recorded in  the memorandum accounts ;  

– fo r  a  to ta l  o f  Euro 6,511,  w i th  decreases in  the i tem Assets  and mater ia l  in

t rans i t ;  

– Euro 264,  w i th  an increase imputab le  to  the change in  the scope o f  conso l ida-

t ion.

C.I I  -  Accounts receivable:  Euro 478,197

The tota l  decrease o f  Euro 4.442 wi th  respect  to  the las t  f inanc ia l  year  is  the re-

su l t  o f  the fo l lowing i tems.

C. I I .1  -  Trade rece ivab les :  Euro 279,745

Trade rece ivab les  are  entered net  o f  the prov is ion for  doubt fu l  debtors  for  Euro

9,573 and the overdue in terest  prov is ion for  Euro 4,239.

W i th  respect  to  2002,  the i tem records a  pos i t i ve  change equa l  to  Euro 15,331.

Th is  change re fers  main ly  re fers  to :

– the r ight  to  rece ive  the cont ract  advance,  equa l  to  Euro 15,760,  re levant  to  the

const ruct ion o f  the Verona-Ven ice sect ion o f  the H igh-Speed Rai lway l ine ,  as

resu l t  o f  the pos i t i ve  arb i t ra t ion dec is ion o f  las t  Ju ly ;

– works in  progress for  the New Expo Fa i r  Cent re  o f  Mi lan,  Euro 22,744,  wh ich

had a s ign i f icant  deve lopment  in  te rms of  product ion car r ied out  dur ing the

year ;  

– works in  progress in  Honduras,  fo r  Euro 6,439,  resumed dur ing the las t  par t  o f

the f inanc ia l  year ;   

– the deve lopment  o f  the works por t fo l io  wh ich concerned Asta ld i  Const ruct ion

Corporat ion,  fo r  Euro 8,094;

– works car r ied out  by  Asta ld i  Arab ia  Ltd. ,  in  par t icu la r  those in  progress in

Qatar,  fo r  Euro 6,260;

– the change in  the scope o f  conso l idat ion (Romai rpor t  S. r. l . ) ,  fo r  Euro 4,367.

The most  s ign i f icant  decreases re fer  to :

– co l lect ions made by I ta ls t rade,  for  Euro 9,291,  most ly  for  the works car r ied out

in  Morocco;

– works in  progress in  A lger ia ,  fo r  Euro 6,860;

– the permanent  organ isat ion in  Gu inea Conakry  for  Euro 4,722.

In  add i t ion to  the above,  dur ing the course o f  the year  cred i ts  were ass igned wi th

recourse –  summar ised be low –  to  f inanc ia l  ins t i tu t ions,  wh ich enab led a  par t  o f
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the work ing cap i ta l  to  be conver ted in to  l iqu id  funds.

The fo l lowing tab le  summar ises the t rend in  the ass ignments  in  2003:

Contextua l l y,  the amount  advanced has been represented,  as  a  r isk  o f  recourse,  in

the memorandum accounts .   

Amounts  due f rom the Turk ish customer  for  Euro 60,000,  t rans fer red in  the prev i -

ous year,  were du ly  co l lected in  2003.

The movement  o f  funds br ing ing a  d i rect  reduct ion o f  the rece ivab les  descr ibed is

g iven be low.

C. I I .2  –  Rece ivab le  f rom subs id ia r ies :  Euro 31,631

A decrease of  Euro 15,657 with respect to the prev ious f inancia l  year was recorded. 

For  an ana lys is  o f  the compos i t ion o f  accounts  rece ivab le  see the s ta tement  g iven

at  the end o f  these Notes,  re levant  to  t ransact ions wi th  cor re la ted par t ies .

C. I I .3  -  Rece ivab le  f rom assoc ia ted compan ies:  Euro 37,563

A decrease of  Euro 13,228 with respect to the prev ious f inancia l  year was recorded. 

For  an ana lys is  o f  the compos i t ion o f  accounts  rece ivab le ,  see the s ta tement  a t

the end o f  these Notes,  re levant  to  t ransact ions wi th  cor re la ted par t ies .

original credit amount paid residual credit 
assignment in advance assignment

Italian contract works 76,863 56,440 20,423

total 76,863 56,440 20,423

a s s i g n m e n t  o f  c r e d i t s  w i t h  r e c o u r s e  

2002 credit collected transfer 2003 transfer
Turkey 60,000 (60,000) – –

Italian contracts 54,277 (54,277) 76,863 76,863

total 114,277 (114,277) 76,863 76,863

t r e n d  i n  t h e  a s s i g n m e n t  o f  c r e d i t  w i t h  r e c o u r s e  i n  t h e  y e a r

value at 12.31.02 9,388

increases for the financial year 200

utilization of reserves for the financial year (15)

value at 12.31.03 9,573

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 12.31.02 3,525

increases for the financial year 1,517

utilization of profit for the financial year (230)

utilization of reserves for the financial year (573)

value at 12.31.03 4,239

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

(thousands of euro)

(thousands of euro)

(thousands of euro)

(thousands of euro)
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C. I I .4  -  Rece ivab le  f rom parent  compan ies:  Euro 20

Th is  re fers  to  re la t ionsh ips o f  a  commerc ia l  nature  entered in to  w i th  F in .Ast .  S. r. l . .

C. I I .5  -  Other  rece ivab le :  Euro 129,238

Th is  i tem,  wh ich recorded a net  decrease o f  Euro 17,347,  cons is ts  o f :

– rece ivab le  f rom the Revenue, Euro 65,552:  th is  i tem decreased by Euro 3,407

and the breakdown is  g iven in  the fo l lowing tab le .

In  add i t ion to  the deta i l s  g iven in  the above tab le ,  i t  i s  po in ted out  that  the fore ign

VAT cred i t  ma in ly  re fers  to :

– works in  progress in  Venezue la ,  fo r  approx.  Euro 13,803,   Euro 11,700 of  wh ich

re fers  to  the permanent  organ isat ion o f  the Parent  Company –  th is  i tem has de-

creased by over  Euro 7,000 wi th  respect  to  the prev ious year -  fo r  wh ich i t  i s

reasonab le  to  expect  that  i t  w i l l  be par t l y  absorbed by the new works and par t -

l y  pa id  by the orderer ;

– the permanent  organ isat ion o f  the Parent  Company in  Gu inea Conakry  for  a  va l -

ue o f  approx.  Euro 1,600,  wh ich wi l l  been ent i re ly  u t i l i sed in  the invo ic ing o f

payments  for  works car r ied out ,  in  the course o f  2004;

– act iv i t ies  car r ied out  in  I ta ly  fo r  Euro 4,565,  Euro 4,014 o f  wh ich re levant  to  the

Parent  Company.  Th is  amount  cont r ibutes to  forming the normal  taxat ion dy-

namics for  VAT purposes wh ich at  t imes show s ign i f icant  peaks,  in  any case

cons is tent  w i th  the work and invo ic ing f lows;  

– the permanent  organ isat ion I ta ls t rade S.p.A.  in  Morocco for  Euro 3,006.

I t  i s  a lso po in ted out  that  cred i t  fo r  d i rect  taxes,  recorded net  o f  the overdue in-

terest  prov is ion equa l  to  Euro 198 and unchanged in  the per iod,  cons is ts  o f :  

– Euro 5,000 for  IRPEG ( ind iv idua l  tax )  requested in  re fund by the Parent  Com-

pany wi th  Un ico 2003;

– Euro 15,848 for  IRPEG ( ind iv idua l  tax ) ,  per t inent  to  the Parent  Company,  and

formed of :

a . fu l l  tax  cred i t ,  in  accordance wi th  Ar t .  105 T.U. I .R. ,  on d iv idends co l lected

in  2003;

b. cred i t  fo r  taxes pa id  abroad,  for  the par t  recoverab le  in  accordance wi th

Ar t .  15 T.U. I .R. ,  as  we l l  as  the in ternat iona l  convent ions aga inst  doub le  tax-

at ion.   

– Euro 2,840,  per t inent  to  the Parent  Company,  re levant  to  other  cred i ts  for  IR-

italy abroad total
indirect taxes

vat credit < 12 months 4,268 8,276 12,544

vat credit > 12 months 297 11,925 12,222

total indirect taxes 4,565 20,201 24,766

direct taxes

dt credit < 12 months 17,111 1,863 18,974

dt. credit > 12 months 6,059 0 6,059

total direct taxes 23,170 1,863 25,033

c) credit for advance taxes 10,532 5,221 15,753

d) total amount due from tax agency 38,267 27,285 65,552

b r e a k d o w n  o f  r e c e i v a b l e  f r o m  t h e  r e v e n u e

(thousands of euro)
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PEG ( ind iv idua l  tax )  in  re fund for  merger  compan ies (Euro 1,126) ,  in terest  ac-

crued on a  par t  o f  the cred i ts  requested in  re fund (Euro 339) ,  the wi thho ld ing

tax o f  2% on Severance Indemni ty  under  Law no.  662/1996 (Euro 185) ,  in  ad-

d i t ion to  other  tax  cred i ts  accrued for  loca l  purposes by the permanent  fore ign

organ isat ions (Euro 1,190) ;

– Euro 1,011,  re levant  to  other  conso l idated compan ies.

I t  shou ld be po inted out  that  dur ing 2003,  for  the purpose o f  ra t iona l is ing the

f inanc ia l  re la t ions between Group compan ies,  and a lso for  recover ing the IR-

PEG ( ind iv idua l  tax )  c red i t  in  progress,  the s impl i f ied procedure has been s tar t -

ed,  as  per  Ar t .  43- ter  o f  P.D.  no.  602/973,  wh ich prov ides for  the ass ignment

of  a  par t  o f  the cred i ts  for  IRPEG ( ind iv idua l  tax ) ,  not  requested in  re fund,  to

the subs id ia r ies .   The amount  ass igned in  2003 tota ls  Euro 2,890.

– fo r  prepa id tax  equa l  to  Euro 15,753,  Euro 10,531 of  wh ich per t inent  to  the

Parent  Company and for  the res idua l  re levant  to  the subs id ia ry  Asta ld i  Con-

st ruct ion Corporat ion o f  F lor ida.  For  the i r  breakdown,  see the s ta tement  a t -

tached to  these Notes.  The change in  the scope o f  conso l idat ion had a  nega-

t ive  impact  for  Euro 366.  

– rece ivab le  f rom personne l  fo r  Euro 954:  th is  i tem increased by Euro 94 (nega-

t ive  change in  the scope o f  conso l idat ion equa l  to  Euro 253) ;

– rece ivab le  f rom Soc ia l  Secur i ty  Ins t i tu t ions, fo r  Euro 783:  th is  decreased by

Euro 1,105;

– guarantee depos i ts , fo r  Euro 1,008:  these increased by Euro 32 (pos i t i ve

change in  the scope o f  conso l idat ion equa l  to  Euro 11) ;

– rece ivab le  f rom other  shareho ld ing compan ies, fo r  Euro 330:  th is  i tem de-

creased by Euro 2,053;  

– other  rece ivab le ,  fo r  Euro 60,612:  th is  i tem decreased,  net  o f  the pos i t i ve

change in  the scope o f  conso l idat ion equa l  to  Euro 716,  by  Euro 10,906,  a lso

imputab le  for  Euro 8,289,  to  the act ions under taken dur ing the per iod for  re-

cover ing the cred i ts .  

Some of  the most  s ign i f icant  ent r ies  are  summar ised be low:

• other  t rade rece ivab les ,  fo r  the sa le  o f  goods and serv ices (serv ices to  sub-

cont ractors ,  sa les  o f  equ ipment  and goods,  sa le  o f  proper ty  assets ) ,  fo r  Euro

27,038;

• rece ivab le  f rom subcont ractors  and supp l ie rs ,  fo r  cont ractua l  advances on

serv ices and supp l ies  to  be prov ided,  equa l  to  Euro 22,667;

• rece ivab le  for  advances granted to  members o f  the arb i t ra t ion boards estab-

l i shed in  re la t ion to  spec i f ic  d isputes ex is t ing wi th  orderers ,  rece ivab le  f rom l iq-

u idators ,  as  we l l  as  other  rece ivab les ,  equa l  to  approx.  Euro 10,907.

C.I I I  –  Investments which are not  permanent

C. I I I .6  -  Other  investments :  Euro 3,167

The i tem in  quest ion,  wh ich underwent  an overa l l  decrease o f  Euro 13,447 main ly

due to  the co l lect ion o f  Venezue lan s ta te  bonds in  the por t fo l io  a t  31 December

2002,  wh ich were granted by the orderer  in  payment  o f  the const ruct ion work for

the Tuy Ra i lway,  i s  fo rmed of  the fo l lowing ent r ies .
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For  greater  c la r i ty  i t  i s  a lso po in ted out  that  the amount  is  entered net  o f  the de-

prec ia t ion fund o f  Euro 3,164,  unchanged in  the per iod.

C.IV -  Cash at  bank and in  hand:  Euro 149,983 

Cash at  bank and in  hand cons is ts  o f  bank depos i ts  for  Euro 149,623 and cur ren-

cy and cash va lues for  Euro 360.  The i tems underwent  decreases o f  Euro 5,263

and Euro 15 respect ive ly,  compared wi th  the prev ious f inanc ia l  year.  

The change in  the scope o f  conso l idat ion produced a pos i t i ve  change o f  Euro

7,540,  ma in ly  re levant  to  the ent ry  o f  Romai rpor t  S. r. l .  w i th in  the scope o f  conso l -

idated compan ies.

D -  Prepayments and accrued income:  Euro 9,089

Th is  account ,  wh ich underwent  an increase o f  Euro 2,444,  ma in ly  concerns pre-

payments  for  Euro 1,716 re levant  to  revenues f rom f inanc ia l  t ransact ions,  Euro

6,829 for  accrued income,  re levant  insurance costs ,  commiss ions on guarantees,

in terest  and other  components  o f  res idua l  va lue,  and Euro 544 for  premiums re le-

vant  to  the debenture  loan.

Liabi l i t ies

A -  Net  equi ty

For  an ana lys is  o f  the ind iv idua l  i tems of  Net  equ i ty  see the at tached statement  o f

movements  in  the net  conso l idated equ i ty  occur r ing in  the per iod.  

On 5 March 2003 the Shareho lders ’  Meet ing o f  the Parent  Company author ised the

Board o f  D i rectors  to  purchase the company ’s ord inary  shares on the M.T.A.  (Elec-

t ron ic  Share Market ) ,  in  accordance wi th  the prov is ions o f  Ar t .  2357 of  I ta l ian  C iv-

i l  Code.

In  th is  context  a  reserve was estab l ished for  the purchase o f  own shares for  a  to-

ta l  o f   Euro 24,600,  deb i t ing the merger  surp lus  reserve for  Euro 14,930 and the

ext raord inary  reserve for  Euro 9,670.

At  December  31 t reasury  s tocks are  equa l  to  1 ,255,900,  for  a  to ta l  va lue o f  Euro

2,385.

Fo l lowing th is  the reserve for  the purchase o f  own shares was deb i ted for  the same

amount ,  a t  the same t ime cred i t ing the t reasury  s tock reserve.

The decrease in  the convers ion reserve,  w i th  respect  to  31 December  2003,  is  a t -

t r ibutab le  to  the exchange ra te  t rend,  par t icu la r l y  in  re la t ion to  the US do l la r  and

further credit-arner fund 1,836

bnl real estate fund 254

gefin comm. union fund 992

other minor securities 83

acer bond 10% 1990/2002 2

total 3,167

o t h e r  i n v e s t m e n t s  

(thousands of euro)
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re la ted cur renc ies .  In  th is  respect ,  the convers ion reserve re f lects  the exchange

rate  f luctuat ions at  the c los ing date  w i th  respect  to  prev ious per iods.  These var i -

a t ions are  cons idered temporary  and recur rent  w i th  respect  to  the spec i f ic  nature

of  the reserve and do not  imply  permanent  e f fects .

At  3  December  2003,  in  accordance wi th  the ent r ies  in  the Shareho lders  Reg is ter,

supp lemented by the not ices rece ived in  accordance wi th  Ar t .  120 o f  Leg is la t i ve

Decree no.  58/1998 and other  ava i lab le  in format ion,  d i rect  shareho lders  owning

more 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 ,  a re  as  fo l lows:

– In terbanca S.p.A. ,  owner  o f  9 ,541,786 shares equa l  to  9 .694%;

– Capi ta l ia  S.p.A.  ( fo rmer ly  Banca d i  Roma S.p.A. ) ,  owner  o f  4 ,562,450 shares

equa l  to  4 .635%;

– F in .Ast .  S. r. l . ,  owner  o f  39,578.033 shares equa l  to  40.211%;

– F inetupar  In ternat iona l  S.A.  (Luxembourg )  ( fo rmer ly  F inetupar  S.A) ,  owner  o f

12,327,967 shares equa l  to  12.525%;

– Gartmore Investment  Management  PLC. ,  owner  o f  1 ,987,181 equa l  to  2 .018%.

– Fami f in  S.A.  (Luxembourg ) ,  owner  o f  2 ,000,000 equa l  to  2 .032%

B -  Provis ions for  r isks and charges:  Euro 64,820

At 31 December  2003,  prov is ions for  r i sks  and charges amount  to  Euro 64,820,

aga inst  Euro 74,505 for  the prev ious year.  

The movement  o f  th is  prov is ion for  the f inanc ia l  year  is  as  fo l lows.

– I t  i s  po in ted out  that  the prov is ion for  cont ractua l  r i sks  is  estab l ished to  cover

the progress and f ina l  resu l t  o f  works.  The decrease in  the reserve is  due to  the

ava i lment  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 ,  whose economic e f fects  have a l ready been prov ided for

in  prev ious years .

– The a l locat ions o f  the equ i ty  investment  reserve re fer  to  the e f fect  o f  the de-

va luat ion in  equ i ty  investments  in  the compan ies put  in to  vo luntary  l iqu idat ion,

for  the purpose 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  whose amount  and the date  o f  the ext raord inary  costs

are  not  determined at  the end o f  the f inanc ia l  year.  The fund underwent  a  net

decrease o f  Euro 8,807 main ly  due to  the re-estab l ishment  o f  the net  reserves

of  some compan ies eva luated wi th  the net  equ i ty  method,  due to  the leve l l ing

of  the respect ive  losses car r ied out  by  the Parent  Company.    

– The taxat ion prov is ion,  fo r  a  to ta l  o f  Euro 1,435,  underwent  a  net  decrease o f

2002 increases increases decreases decreases changes in 2003 
profit balance profit  balance consolidation 

and loss sheet and loss sheet area 

provision for contractual liabilities 50,650 32,985 468 (32,010) (494) – 51,599 

provision for equity investments liabilities 20,555 734 – (190) (9,351) – 11,748 

taxation reserve 3,300 271 – – (2,136) – 1,435 

provision ex art. 27– company’s statute – – 89 (51) – – 38 

total 74,505 33,990 557 (32,251) (11,981) – 64,820

m o v e m e n t  o f  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

(thousands of euro)
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Euro 1,865,  imputab le  for :

– Euro 1,934,  to  the s ta tement  submi t ted in  May 2003,  for  the automat ic  def-

in i t ion o f  prev ious years ,  prov ided for  by  Law no.  289/2002,  wh ich con-

cerned a l l  years  up to  2001 st i l l  sub ject  to  aud i t ing for  that  regard ing Asta l -

d i ,  as  we l l  as  the merged compan ies Gruppo D ipenta S.p.A.  and I ta ls t rade

S.p.A. ;

– Euro 201,  on payment  o f  the amounts  der iv ing f rom the jud ic ia l  set t lement

car r ied out  for  1995,  in  accordance wi th  Ar t .  48 Leg is la t i ve  Decree no.

546/1992,  w i th  the Revenue Off ice  –   Rome 1 and Rome 4 o ff ices –  re levant

to  the d ispute  over  the presumed omi t ted taxat ion o f  the so-ca l led Contrac-

tor ’  reserves .

– The increases for  Euro 271 are  a lmost  ent i re ly  a t t r ibutab le  to  charges that

cou ld der ive  f rom the s ta tement  for  automat ic  def in i t ion,  accord ing to  Law no.

289/2002 as amended,  for  the f i sca l  per iod 2002.

– The fund under  ar t ic le  27 o f  the By-Laws was estab l ished for  l ibera l i t y  purpos-

es,  a l locat ing a  par t  o f  the pro f i t  fo r  2002 as dec ided by the Shareho lders

Meet ing on 30 Apr i l  2003.  

C -  Employee severance indemnity :  Euro 12,189

The changes in  the year  are  as  fo l lows.

D -  Debts and other  payables:  Euro 827,012

Debts  and other  payab les  compr ise  the fo l lowing i tems:

• debenture  loan,  amount ing to  Euro 150,000,  issued by Asta ld i  F inance 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 : with  in terest  ca lcu la ted accord ing to  a  f i xed annua l  ra te  o f  6 .5%

– due date : annua l  in terest  on 11 February  each year.

W i th  adequate coverage operat ions,  accord ing to  the company procedure,  the in-

terest  ra te  was ad justed to  br ing i t  in  l ine  w i th  the average cost  o f  money ava i lab le

on the market ;  

• amounts  owed to  banks,  for  Euro 175,419:  th is  i tem has increased by Euro

21,494.  The increase re fers  to  the typ ica l  ava i lment  o f  l ines o f  c red i t  fo r  the ex-

ecut ion o f  s ing le  cont racts  in  I ta ly  and abroad.  For  greater  c la r i ty,  the s ing le

cred i t  l ines are  summar ised be low,  w i th  the ut i l i sa t ion at  31 December  2003.

2002 increases decrease exchange transfer 2003
scope of 

consolidation

employee severance indemnity 11,970 4,765 (4,202) (493) 149 12,189 

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  r e s e r v e

(thousands of euro)
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With re ference to  medium and long-term f inanc ing,  inc lus ive  o f  loans,  the ind iv id-

ua l  due dates are  repor ted be low.

The main  debts  and payab les  inc luded in  the ba lance and backed by guarantees

are deta i led by type,  as  fo l lows:

■ CARISBO LOAN: Euro  6 ,680

secured by mortgage of Euro 18,076 on the bui lding relevant to the Bologna car park;

■ CARIPRPC LOAN: Euro 333 

secured by mortgage o f  Euro 2,789 on the bu i ld ing re levant  to  the Tur in  car  park

(Pa lazzo) .

Unsecured f inanc ing inc ludes a  loan for  Euro 60,000 obta ined f rom a poo l  o f  banks

under  Un icred i t  Banca d ’ Impresa,  hav ing the fo l lowing character is t ics :   

• date o f  d isbursement : 25 June 2003;

• durat ion: 48 months f rom date o f  d isbursement ;

• repayment : i n  13 quar ter ly  ins ta lments  s tar t ing f rom the twe l f th  month f rom the

date o f  d isbursement  for  unvar ied cap i ta l  amounts ,  fo r  the f i rs t  twe lve months,

equa l  to  1/14 the loan and the las t  equa l  to  2/14 co inc id ing wi th  the loan due

date;

• i n te rest  ra te : Eur ibor  quar ter ly  increased by 1% per  year ;

• guarantees: as a  guarantee o f  the in terest  ra tes  and repayment  for  the cap i ta l

amounts  the Company furn ished a d ivers i f ied por t fo l io  o f  rece ivab les  due f rom

orderers  inc lud ing supranat iona l  bod ies ,  pub l ic  ins t i tu t ions o f  pr imary  stand ing ,

that  w i l l  be gradua l l y  co l lected dur ing the 48-month l i fe  o f  the loan.  These

cred i ts  are  cana l ised wi th  i r revocab le  prov is ion for  co l lect ion and payment  in

the cur rent  account  o f  the lead-manager  bank.   

W i th  adequate coverage operat ions,  accord ing to  the company procedure,  the in-

terest  ra te  was ad justed to  br ing i t  in  l ine  w i th  the average cost  o f  money ava i lab le

on the market ;  

lines utilisations
overdraft 49,054 23,429

hard cash 33,791 29,901

short-term financing 37,401 32,766

medium-term financing 121,991 65,058

self-liquidating funds 108,191 16,455

loans 7,810 7,810

total 358,238 175,419

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

2004 2005 2006 2007 over

medium tern financing 14 18 18 13 2

loans 1 1 1 1 4

d u e  d a t e s  o f  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  

(millions of euro)

(thousands of euro)
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– amounts  owed to  other  f inanc iers , equa l  to  Euro 25,898,  aga inst  Euro 26,873

in  2002:  th is  i tem main ly  re f lects  amounts  due to  supp l ie rs  o f  leased assets

ca lcu la ted accord ing to  the f inanc ia l  method;  

– advances,  for  Euro 147,309:  th is  i tem concerns advances pa id  by orderers  for

execut ion o f  the works and had a net  decrease o f  Euro 13,730 in  the year.

The most  s ign i f icant  changes regard works in  I ta ly  fo r  the const ruct ion o f  the

Verona-Ven ice sect ion o f  the H igh Speed ra i lway l ine ,  fo r  Euro 15,760,  in  add i -

t ion to  work in  progress wi th  the permanent  organ isat ions in  Venezue la  (Euro

3,888) ,  Rumania  (Euro 1,650)  and Honduras (Euro 1,649)  for  a  to ta l  o f  Euro

7,187.  

The most  s ign i f icant  net  changes re levant  to  decreases,  a t t r ibutab le  to  the nor-

mal  process o f  recover ing advances a l ready ass igned,  concern the permanent

organ isat ions o f  the Parent  Company and shareho ld ing compan ies abroad,  and

namely :  

– El  Sa lvador  branch:  Euro 11,957

– Guinean branch:  Euro 8,211

– Turk ish branch:  Euro 5,528

– Alger ian branch:  Euro 5,167

– Asta ld i  De Venezue la :  Euro 5,059;

– amounts  owed to  supp l ie rs ,  fo r  Euro 196,399:  th is  i tem underwent  a  net  in-

crease o f  Euro 1,245.  Th is  i tem was in f luenced by a  s ign i f icant  decrease o f  Eu-

ro 15,227,  w i th  respect  to  the prev ious year,  ma in ly  re levant  –  fo r  approx.  Eu-

ro 14,400 –  to  the act iv i t ies  car r ied out  by  the permanent  organ isat ion in

Turkey and d i rect ly  connected wi th  the co l lect ion o f  c red i ts  due f rom the or-

derer  that  were rea l i sed dur ing the year.

The change a lso inc ludes an increase o f  Euro 15,367 due to  the change in  the

scope of  conso l idat ion,  in  add i t ion to  another  increase main ly  concern ing the

act iv i t ies  o f  Asta ld i  Arab ia  Ltd for  Euro 9,464 and Asta ld i  Const ruct ion Corpo-

rat ion for  Euro 8,110;  act iv i t ies  wh ich,  dur ing the 2003,  saw the acqu is i t ion o f

new cont racts ,  and are  a lso to  be cons idered in  d i rect  cor re la t ion wi th  the in-

crease in  rece ivab les  due f rom the respect ive  orderers .   

– amounts  owed to  subs id ia r ies ,  equa l  to  Euro 19,471,  w i th  a  decrease o f  Euro

2,  376 wi th  respect  to  the prev ious f inanc ia l  year.  

For  an ana lys is  o f  the compos i t ion o f  Debts  and other  payab les  see the s ta te-

ment  inc luded at  the end o f  these Notes;

– amounts  owed to  assoc ia ted compan ies,  equa l  to  Euro 60,670,  w i th  an in-

crease o f  Euro 2,093 wi th  respect  to  the prev ious f inanc ia l  year.  For  an ana ly-

s is  o f  the compos i t ion o f  debt  and other  payab les  see the s ta tement  inc luded

at  the end o f  these Notes;

– amounts  owed to  the tax  author i t ies ,  fo r  Euro 21,670:  th is  i tem decreased by

Euro 11,134 net  o f  a  Euro 99 decrease due to  the negat ive  change in  the scope

of  conso l idat ion.  Th is  i tem inc ludes the amount  owed for  taxes est imated on in-

come for  the year,  the VAT debt ,  as  we l l  as  remiss ion taxes,  accord ing to  Law

no.  289/2002 as amended,  in  add i t ion to  other  w i thho ld ings.   

The most  s ign i f icant  i tems are  as  fo l lows:

– Euro 7,132,  owed to  the Revenue for  income tax  due in  set t lement  by the

ent i t ies  operat ing Venezue la ;

– Eu ro  3 ,423 ,  owed  to  t he  Revenue ,  f o r  rem i ss i on  t ax  unde r  Law no .
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289/2002  as  amended  (Eu ro  956 ) ,  f o r  w i t hho ld i ng  t ax  on  subo rd i na te  and

independen t  wo rk  (Eu ro  2 ,129 ) ,  i n  add i t i on  to  t he  ba l ance  o f  va r i ous  t ax -

es ,  re l e van t  t o  t he  pe rmanen t  o rgan i sa t i ons  and  compan i es  ope ra t i ng

ab road ;

– Euro 8,305 owed to  the Revenue for  VAT,  Euro 1,015 o f  wh ich re levant  to

works car r ied out  in  I ta ly,  and Euro 5,687 per ta in ing to  the permanent  or-

gan isat ions o f  the Parent  Company abroad,  the most  s ign i f icant  be ing those

in  Turkey (Euro 3,177) ,  Congo (Euro 1,566)  and Gu inea Conakry  (Euro 643) .

– amounts  owed to  soc ia l  secur i ty  ins t i tu t ions for  Euro 4,684:  the i tem decreased

by Euro 775 net  o f  the increase a lso due to  the change in  the scope o f  conso l -

idat ion for  Euro 54;

– other  debt  and payab les ,  fo r  a  to ta l  o f  Euro 25.492:  th is  i tem shows a decrease

of  Euro 11,704 wi th  respect  to  the prev ious f inanc ia l  year.  The breakdown of

the most  s ign i f icant  i tems is  as  fo l lows:  

– amounts  owed to  shareho ld ing compan ies,  fo r  Euro 4,995:  th is  i tem under-

went  a  decrease o f  Euro 3,800;   

– depos i ts  and guarantees,  for  Euro 22,  w i th  a  decrease o f  Euro 7 wi th  re-

spect  to  2002;

– amounts  due to  personne l ,  fo r  Euro 4,506,  w i th  a  decrease o f  Euro 190:  the

increase due to  the change in  the scope o f  conso l idat ion was equa l  to  Euro

20.  Th is  i tem deta i l s  the amount  due for  remunerat ion re levant  to  December,

as  we l l  as  the amount  due for  ho l idays accrued and not  taken.

– other  payab les ,  equa l  to  Euro 15,968:  th is  i tem decreases by Euro 7,708

wi th  respect  to  2002.  The negat ive  change in  the scope o f  conso l idat ion

cont r ibuted wi th  a  net  increase o f  Euro 3,527.

The most  s ign i f icant  ent r ies  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  consor t ia ,  fo r  co l lect ions made in  the i r

name and on the i r  beha l f ,  equa l  to  Euro 5,263;

– advances f rom customers,  fo r  Euro 2,205;

– other  i tems re levant  to  t ransact ions not  d i rect ly  der iv ing f rom the produc-

t ion act iv i ty,  but  in  any case connected wi th  i t ,  fo r  Euro 8,500.

E –  Accruals  and deferred income:  Euro 10,844

Th is  account ,  wh ich underwent  a  decrease o f  Euro 5,  ma in ly  re fers  to  accrued l ia-

b i l i t ies  determined by the record ing o f  in terest  on the debenture  loan for  Euro

8,640,  four teen month sa la ry  payments  and in terest  on loans.

Memorandum accounts

A -  Personal  guarantees 

The tota l  amount  recorded in  the accounts  is  Euro 1,695,807 and re fers  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 r ies ,  assoc ia ted compan ies

and other  non-conso l idated shareho ld ing compan ies,  estab l ished for  the pur-
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pose in  accordance wi th  cur rent  tax  leg is la t ion for  a  to ta l  amount  o f  Euro

133,489;

2. guarantees for  works,  i ssued in  the in terests  o f  the Group,  bank ing Inst i tu t ions

and/or  insurance compan ies,  in  favour  o f  orderer  bod ies  for  var ious purposes

on beha l f  o f  subs id ia r ies ,  assoc ia ted compan ies and other  shareho ld ing com-

pan ies ,  fo r  a  to ta l  o f  Euro 1,442,487;

3. other  guarantees,  i ssued for  var ious purposes for  a  to ta l  o f  Euro 119,830.

B -  Other  memorandum accounts

The i tem,  wh ich amounts  to  Euro 115,828,  represents  the r isk  o f  loss  for  Euro

86.168 resu l t ing f rom the ass ignment  o f  c red i ts  w i th  recourse o f  factors ,  com-

mented on prev ious ly  –  wh ich decreased by Euro 78,638 wi th  respect  to  the pre-

v ious year  – ,  whereas Euro 29,660 is  a t t r ibutab le  to  non-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 hydro-

e lect r ic  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 ,  fo r  Euro 22,189,  the guarantees furn ished by cred i t  Ins t i tu t ions

and insurance compan ies,  in  the in terest  o f  I ta l ian  and fore ign supp l ie rs  and sub-

cont 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 -  Value of  product ion:  Euro 922,785

Revenues f rom works amount  to  Euro 870,145.  The breakdown by work category,

inc lud ing the change in  inventor ies  equa l  to  Euro 91,585 compared wi th  2002,  is

g iven in  the fo l lowing tab le .

The product ion for  works,  wh ich increased overa l l  by  about  15%, is  g iven by the

fo l lowing data .

2003 % 2002 %
transport infrastructure 608,030 69.9 643,908 85.0

hydraulic works and energy production plant 114,974 13.2 49,510 6.5

civil and industrial construction 147,141 16.9 64,000 8.5

total 870,145 100.0 757,418 100.0

r e v e n u e s  f r o m  w o r k s  b y  t y p e  o f  c o n t r a c t  

2003 2002 change
initial contract work in progress (305,357) (242,523) (62,834)

final contract work in progress 396,943 313,776 83,167

revenues from  long-term contractual works 778,078 685,029 93,049

revenues from short-term contractual works 481 1,136 (655)

total 870,145 757,418 112,727

c o m p o s i t i o n  o f  r e v e n u e s  f r o m  w o r k s

(thousands of euro)

(thousands of euro)
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The geograph ic  d is t r ibut ion is  as  fo l lows.

– The increases in  assets  for  in terna l  works,  a l ready deta i led under  i tem BI  –  In-

tang ib le  f i xed assets –  amount  to  Euro 8,021 and ident i f y  the cap i ta l i sed costs .

The main  ent r ies  forming the i tem main ly  re fer  to  in terna l  costs  re levant  to  the

p lant ,  organ isat ion and s tar t ing o f  new const ruct ion s i tes  –  inc lud ing those re l -

evant  to  the const ruct ion o f  the Bresc ia  Underground and the Mi lan Ra i l  L ink  –

i n  add i t ion to  costs  incur red for  implement ing the in tegrated company manage-

ment  system.   

– Other  revenues,  equa l  to  Euro 44,619,  are  la rge ly  represented by i tems not  d i -

rect ly  re la ted to  the product ion act iv i ty  fo r  Group works,  but  hav ing a  cont inu-

ous nature  over  the course o f  the var ious f inanc ia l  years .  For  the purpose o f

greater  c la r i ty  in  read ing the economic data  o f  these accounts ,  the i tem Ava i l -

ment  o f  the prov is ion for  cont ractua l  r i sks has been c lass i f ied under  i tem B.12

of  the pro f i t  and loss account ,  w i th  spec i f ic  ind icat ion.  There fore  the data  was

rec lass i f ied in  prev ious per iods.  

The breakdown of  the i tems is  as  fo l lows.

B –  Costs of  product ion:  Euro 856,342

– The costs  o f  raw mater ia ls  and consumables,  net  o f  remainders  amount  to  Eu-

ro 160,700 (Euro 128,683 in  2002)  and increased by Euro 32,017 wi th  respect

to  the prev ious f inanc ia l  year.  

– Costs  for  serv ices amount  to  Euro 502,102 (Euro 481,949 in  2002)  and in-

2003 % 2002 %
Italy 425,444 48.9 338,919 44.7

Europe 91,533 10.5 131,210 17.3

America 268,025 30.8 208,779 27.6

Africa 74,104 8.5 78,510 10.4

Asia 11,039 1.3 – –

870,145 100.0 757,418 100.0

r e v e n u e s  f r o m  w o r k s  b y  g e o g r a p h i c  a r e a

2003 2002 change
services provided to third parties 16,091 19,197 (3,106)

extraordinary income, inexistence of liabilities 7,756 12,668 (4,912)

sponsorship 4,489 4,403 86

miscellaneous income 4,290 3,611 679

insurance premiums 3,479 951 2,528

revenue from sale of goods 3,446 3,045 401

rents receivable 1,829 1,802 27

rentals 1,441 2,457 (1,016)

capital gain on sale of fixed assets 705 875 (170)

provision for risks utilisation 574 14 560

discounts and allowances receivable 435 247 188

capital gain on debtor purchase and sale 84 535 (451)

total 44,619 49,805 (5,186)

o t h e r  r e v e n u e s  

(thousands of euro)

(thousands of euro)
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creased by  Euro 20,153 wi th  respect  to  the prev ious f inanc ia l  year.  The costs

re levant  to  insurance,  consumpt ion,  t rave l  and t ransfers  and adver t is ing ex-

penses ( fo r  Euro 14,951) ,  were recorded in  the present  aggregate in  2003.  For

greater  c la r i ty  these were rec lass i f ied f rom the i tem  Other  operat ing costs re l -

evant  to  2002 ( fo r  Euro 16,321) .

The breakdown of  costs  for  serv ice is  as  fo l lows.

– Costs  for  use o f  assets  owned by th i rd  par t ies ,  equa l  to  Euro 12,874,  wh ich in-

c lude costs  incur red for  the h i re  o f  mach inery  and equ ipment ,  operat ing l eas-

es ,  in  add i t ion to  re levant  ma intenance costs ,  increased by Euro 5,392 wi th  re-

spect  to  2002.  

– The deprec ia t ion o f  c red i ts  entered in  the cur rent  assets ,  equa l  to  Euro 200,  is

exc lus ive ly  a t t r ibutab le  to  the ad justment  to  the cur rent  va lue o f  f inanc ia l  ex-

posure o f  customers re levant  to  our  subs id ia ry  R. I .C.-Ra i lway In ternat iona l

Const ruct ion S.p.A. .  

– The prov is ion for  r i sks  (ava i lments )  i s  the resu l t  o f  the d i f fe rence between the

prov is ions made in  the year,  equa l  to  Euro 32,985 (Euro 14,940 at  31 Decem-

ber  2002) ,  and ava i lments  for  Euro 32,011 (Euro 41,458 at  31 December  2002) .  

– Other  operat ing costs  to ta l  Euro 16,457,  w i th  a  decrease o f  Euro 643 wi th  re-

spect   to  the prev ious year,  and are  represented by the fo l lowing i tems.

For  the purpose o f  greater  c la r i ty  i t  i s  po in ted out  that  o ther  tax  charges main ly  re-

2003 2002 change
consortium costs 234,593 217,314 17,279

subcontract 146,096 134,804 11,292

works and services 36,674 49,659 (12,985)

technical and commercial consultancies 25,983 17,105 8,878

materials in progress 18,133 17,824 309

other costs and services 12,279 13,921 (1,642)

legal, fiscal and administrative services 10,214 12,772 (2,558)

Utilities 6,155 5,671 484

Insurancies 5,079 6,248 (1,169)

travels and travelling indemnity 3,717 4,402 (685)

maintenance and repairing 1,951 1,179 772

directors and board of auditors fees 1,228 1,050 178

totals 502,102 481,949 20,153

c o s t s  f o r  s e r v i c e s

2003 2002 change
fiscal charges 6,944 5,351 1,593

extraordinary charges and non-existent liabilities

due to value adjustments 5,857 73 5,784

other administrative costs 2,679 5,898 (3,219)

agency expenses 740 1,221 (481)

capital loss on sale of assets 236 2,321 (2,085)

contract penalties – 2,236 (2,236)

total 16,457 17,100 (643)

o t h e r  o p e r a t i n g  c o s t s  
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fe r  to  ind i rect  taxes such as s tamp duty,  IC I  ( loca l  proper ty  tax ) ,  government  con-

cess ions and reg is t ra t ion taxes incur red in  I ta ly  and abroad.

A lso,  regard ing ad justment  ext raord inary  i tems and non-ex is tence o f  assets ,  the

ent ry  ma in ly  inc ludes the d i f fe rences in  est imates on the over turn ing o f  costs  for

the prev ious year  o f  the spec i f ic  compan ies.

C.15 /  C.16 -  F inancia l  income:  Euro 25,228

F inanc ia l  income underwent  a  net  increase o f  Euro 4,794 in  2003 compared wi th

Euro 20,434 recorded in  2002;  a  comparat ive  breakdown is  g iven in  the fo l lowing

tab le .

Income f rom non-conso l idated subs id ia r ies  inc ludes d iv idends d is t r ibuted to  the

Parent  Company by Monted i l -Asta ld i  S.p.A.  (MONTAST S.p.A. )  in  l iqu idat ion for

Euro 1,296 on wh ich tax  cred i t  fo r  Euro 729 has accrued and d iv idends d is t r ibuted

to the permanent  organ isat ion in  N icaragua by Asta ld i  Co lumbus N icaragua,  l iqu i -

dated dur ing the year,  fo r  a  to ta l  o f  Euro 853.  The i tem Other  amounts  due f rom

orderers  and other  income ,  recorded for  Euro 11,393,  ma in ly  compr ises in terest

rece ivab le  f rom orderers  for  Euro 5,708 ( the most  s ign i f icant  re fer  to  the arb i t ra-

t ion award re levant  to  the Verona-Ven ice sect ion o f  the H igh Speed ra i l  l ink .

C.17 -  Interest  payable and s imi lar  charges:  Euro 51,168

In terest  payab le  and s imi la r  charges for  the year,  wh ich in  2002 amounted to  Euro

45,506,  underwent  a  decrease o f  Euro 5,664.  The breakdown is  g iven in  the fo l -

lowing tab le .

2003 2002 change
income from controlled companies 2,878 2,085 793

income from non-consolidated associated companies 1 585 (584)

income from other participated companies 8 13 (5)

other financial income

– interest vs. third parties 6,563 1,758 4,805

– income from securities sales 5,135 120 5,015

– income from hedging operations 4,830 3,855 975

– bank interests 3,361 6,260 (2,899)

– exchange rate gains 1,488 2,785 (1,297)

– commission on fidejussions 682 2,447 (1,765)

– interests on third parties loans 282 526 (244)

total 25,228 20,434 4,794

f i n a n c i a l  i n c o m e  

(thousands of euro)
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With respect  to  2002 the increase in  losses on exchange ra te  f luctuat ion recorded

in  the year,  equa l  to  Euro 8,364,  is  ma in ly  re levant  to  the act iv i ty  car r ied on by the

permanent  organ isat ion abroad in  Venezue la .  

The e f fects  o f  the exchange ra te  f luctuat ions (bo l i vares-euro )  were rea l i sed,  as  a

resu l t  o f  the monetary  po l icy  adopted by the loca l  Government ,  wh ich recent ly  car-

r ied out  a  fu r ther  deva luat ion o f  the loca l  cur rency,  w i th  respect  to  the Amer ican

do l la r.  

D –  Value adjustments in  respect  of  investments:  Euro (6 ,485)  

The aggregate in  quest ion shows a negat ive  ba lance o f  Euro 6,485 (Euro –7,887 in

2002) ,  as  deta i led be low.

Reva luat ion o f  equ i ty  investments  Euro 2,872

Th is  i tem,  wh ich amounted to  Euro 557 at  31 December  2002,  underwent  an in-

crease o f  Euro 2,315 and re fers  to  the ava i lment  o f  the prov is ion for  r i sks  on eq-

u i ty  ho ld ings for  Euro 190,  recorded in  the prev ious years ,  in  add i t ion to  the reva l -

uat ion o f  equ i ty  investment  eva luated wi th  the net  equ i ty  method,  for  Euro 2,682.  

The main  changes inc lude:

among subs id ia r ies :

– Asta ld i  Ma lawi  J .V. :  Euro 1,280;

– ASTALDI-RWANDA Assoc ia t ion Momentanée:  Euro 932;

– Asta ld i  Burund i  Assoc ia t ion Momentanée:  Euro 24;

among assoc ia ted compan ies:

– Seis  S.p.A. :  Euro 197;

among other  shareho ld ing compan ies

– Yel low R iver  Cont ractors  J .V. :  Euro 184;

– Legnami  Pasot t i  I ta l ia  I .C.  S. r. l . :  Euro 65.

2003 2002 change
exchange rate losses 11,134 2,770 8,364

bond loan interest 9,750 9,642 108

short term bank borrowing interests 5,880 5,940 (60)

commissions on guarantees 5,788 6,866 (1,078)

long term debt bank interests 4,962 4,382 580

discount and other financial charges 4,708 5,698 (990)

factoring interests and costs 4,277 4,754 (477)

loss hedging operations costs 2,580 3,074 (494)

bank fees and commissions 1,250 1,350 (100)

issue discount on bonded loan amortization 502 460 42

loans interests 337 570 (233)

total 51,168 45,506 5,662

i n t e r e s t  p a y a b l e  a n d  s i m i l a r  c h a r g e s

(thousands of euro)
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Deva luat ion o f  equ i ty  investments  Euro 7,840

This i tem, which was recorded for  Euro 7,167 in 2002, had a net increase of  Euro

673 and refers to losses due to sharehold ing companies,  leve l led for  a tota l  of  Euro

3,998, in addi t ion to the devaluat ion of  equi ty investments for  a tota l  of  Euro 3,842,

Euro 3,694 of  which through a l locat ion to the equi ty investment r isk prov is ion.  For

greater  c lar i ty  and compar ison of  the data,  a lso with reference to the prev ious year,

the same breakdown prepared for  the year at  31 December 2003 is g iven.

a)  Losses ba lanced

The most  s ign i f icant  losses inc lude:

those re levant  to  subs id ia r ies :

– Asta ld i  (Tha i land)  Company L imi ted:  Euro 875

those re levant  to  assoc ia ted compan ies:

– Alosa Immobi l ia re  S.p.A.  in  l iqu idat ion:  Euro 2,787

For  the remain ing par t  –  Euro 75 – ,  those re fer red to  the a l locat ion p lan c los ing o f

compan ies in  vo lunteer  l iqu idat ion.

those re levant  to  other  shareho ld ing compan ies:

– C.C.N.  S.c . r. l .  (d iscont inued) :  Euro 127;

– D.G.M.  S.c . r. l .  (d iscont inued) :  Euro 75;

– Leonardo 2000 S.c . r. l .  (d iscont inued) :  Euro 59.

b)  Wr i te-down of  equ i ty  investments

The wr i te-downs equa l  to  Euro 148 are  re levant  to  the jo in t  e f fect  o f  the deva lua-

t ion o f  equ i ty  investments  in  compan ies in  l iqu idat ion,  and the cap i ta l  t ransact ions

in  other  non-conso l idated shareho ld ing compan ies.  

2003 2002
from subsidiaries 875 162

from associated companies 2,862 2,731

from other companies 261 3

total 3,998 2,896

b r e a k d o w n  o f  l o s s e s  b a l a n c e d  

2003 2002
from subsidiaries 104 144

from associated companies 33 282

from participated companies 11 20

total 148 446

b r e a k d o w n  o f  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  

(thousands of euro)

(thousands of euro)
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c)  Prov is ions for  the equ i ty  investments  r isks  reserve:  Euro 3,694

Th is  i tem,  wh ich in  2002 amounted to  Euro 3,825,  re fers  to  the set t ing as ide o f  the

par t  o f  ba lance sheet  def ic i t , with  par t icu la r  re ference to  compan ies in  l iqu idat ion

or  that  have substant ia l l y  completed the operat ing act iv i t ies .  The main  a l locat ions

inc lude those re levant  to  the subs id ia r ies  Asta ld i  Sénéga l  Assoc ia t ion in  par tec i -

pat ion (Euro 1,480) ,  Seac S.p.a . r. l .  (Euro 559) ,  IFC DUE S.c. r. l .  in  l iqu idat ion (Eu-

ro 211) ,  in  add i t ion to  the assoc ia ted compan ies Asta ld i  Fer rocemento J .V.  Pak-

is tan (Euro 782) ,  P iceno S.c . r. l .  in  l iqu idat ion (Euro 133)  and AVOLA S.c. r. l .  in  l iq-

u idat ion (Euro 100) .

E -  Extraordinary income (charges) :  Euro (4 ,982)  

• Ext raord inary  income is  composed a lmost  ent i re ly  o f  i tems of  an ext raord inary

nature  and non-ex is tence o f  assets  for  Euro 8,158,  (Euro 6,268 in  2002)  and

had a net  increase o f  Euro 1,890 wi th  respect  to  the prev ious year.  

The most  s ign i f icant  inc lude:

– ext raord inary  income resu l t ing f rom the use,  in  the s ta tement  o f  the I I .DD.

of  the Parent  Company,  o f  the l im i ted tax  cred i t  o f  R. I .C.  –  Ra i lway In terna-

t iona l  Const ruct ion S.p.A.  for  a  to ta l  o f  Euro 2,577;

– ext raord inary  income resu l t ing f rom the h igher  prov is ion for  the IRAP (Re-

g iona l  tax  on product ion )  tax  burden in  the prev ious year  equa l  to  Euro 493;

– ext raord inary  income resu l t ing f rom increased costs  prev ious ly  set  as ide

and re levant  to  serv ices prov ided for  Euro 756;

– ext raord inary  income equa l  to  Euro 915 accrued by the permanent  organ i -

sat ion in  Honduras,  a lmost  ent i re ly  due to  the invo ic ing ad justment  occur-

r ing dur ing the prev ious year ;

– ext raord inary  income resu l t ing f rom the h igher  prov is ion for  taxat ion made

in  the prev ious year  by  the permanent  organ isat ion in  Turkey for  Euro 601.

• Ext raord inary  charges recorded in  the accounts  for  a  to ta l  o f  Euro 13,140

aga inst  Euro 12,417 in  2002 inc lude 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  charges o f

res idua l  va lue.  

The most  s ign i f icant  i tems inc lude:

– Euro 1,751,  re levant  to  taxat ion for  prev ious f inanc ia l  years ,  accrued by the

Parent  Company,  resu l t ing f rom the d i f fe rence o f  IRPEG ( ind iv idua l  tax )  ap-

propr ia ted in  the accounts  o f  the prev ious year  and the tax  burden in  the

statement ;  

– Euro 3,148,  ma in ly  re levant  to  the ad justment  o f  c red i ts  for  prepa id tax  and

the tax  cred i t  o f  the permanent  organ isat ion in  Venezue la ;

– Euro 237,  re levant  to  the appropr ia t ion o f  charges concern ing the dec lara-

2003 2002
from subsidiaries 2,523 3,638

from associated companies 1,171 160

from participated companies – 27

total 3,694 3,825

b r e a k d o w n  o f  p r o v i s i o n s  f o r  t h e  e q u i t y  i n v e s t m e n t s  r i s k s  r e s e r v e

(thousands of euro)
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t ion for  automat ic  def in i t ion o f  f i sca l  year  2002 for  by  Leg is la t i ve  Decree no.

289/2002 as amended;

– Euro 5,136,  resu l t ing f rom the aggregate o f  ext raord inary  i tems,  non-ex is-

tence o f  assets ,  damage and acc idents ,  t ransact ions,  f ines and other

charges o f  res idua l  va lue,  most ly  due to  non-ascer ta inment  o f  th i rd  par ty

serv ices,  f inanc ia l  charges and insurance.   

22 -  Income taxes:  Euro (6 ,858)

Th is  i tem,  wh ich was recorded in  the prev ious year  for  Euro 10,700,  compr ises

cur rent  taxes o f  the Parent  Company and the other  conso l idated compan ies for

Euro 14,994,  and Euro (8 ,135)  for  the net  e f fects  o f  defer red and prepa id taxes de-

termined as fo l lows.

1.  Reversa l  o f  temporary  d i f fe rences f rom prev ious years

2.  Temporary  d i f fe rences deduct ib le  in  subsequent  years

3.  Temporary  d i f fe rences taxab le  in  subsequent  years

corporate income tax regional production tax total 
taxable amt. tax taxable amt. tax tax 

directors emoluments (485) (165) – – (165)

representation and maintenance costs (139) (47) (139) (3) (50)

utilization of taxed reserves (8,886) (3,021) (8,349) (187) (3,208)

total 1) (9,510) (3,233) (8,488) (190) (3,423)

r e v e r s a l  o f  t e m p o r a r y  d i f f e r e n c e s  f r o m  p r e v i o u s  y e a r s  

corporate income tax regional production tax total 
taxable amt. tax taxable amt. tax tax 

directors emoluments 485 160 – – 160 

representation and maintenance costs 136 45 136 3 48 

accruals of taxed reserves of which:

– taxed contractual provision for risks 29,231 9,646 29,231 646 10,292 

– taxed provision for equity investment risks 1,075 355 – – 355 

total  2) 30,927 10,206 29,367 649 10,855 

t e m p o r a r y  d i f f e r e n c e s  d e d u c t i b l e  f r o m  p r e v i o u s  y e a r s  

corporate income tax regional production tax total 
taxable amt. tax taxable amt. tax tax 

dividends - to be distributed 567 (187) – – (187)

total  3) 567 (187) – – (187)

t e m p o r a r y  d i f f e r e n c e s  t a x a b l e  i n  p r e v i o u s  y e a r s  

(thousands of euro)

(thousands of euro)

(thousands of euro)
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4.  Tota l  f i sca l  losses ut i l i sed dur ing the per iod 

5. Total prepaid taxes resulting from fiscal losses to be recovered in subsequent periods

The amount  recorded in  the accounts  as  prepa id tax  is  equa l  to  Euro 8,135,  Euro

3,856 of  wh ich at t r ibutab le  to  the subs id ia ry  Asta ld i  Const ruct ion Corporat ion,  op-

erat ing in  the Un i ted States.  Th is  e f fect  was recorded,  in  accordance wi th  the pr in-

c ip le  o f  prudence and loca l  tax  regu la t ions,  as  there  is  reasonab le  cer ta in ty,

backed by ob ject ive  suppor t ing in format ion inc lud ing mul t i -year  forecasts ,  o f  the

ex is tence in  fu ture  years  o f  su ff ic ient  leve ls  o f  taxab le  income.

The res idua l  c red i t  fo r  prepa id taxes equa l  to  Euro 15,753,  to  be recovered in  fu-

ture  years ,  i s  substant ia l l y  a t t r ibutab le  to  the combinat ion o f  res idua l  f i sca l  losses

(Asta ld i  Const ruct ion Corporat ion ) ,  funds o f  a  c iv i l  and tax  law nature  not  deduct-

ed and not  u t i l i sed for  tax  purposes in  the respect ive  format ion years  and a lso oth-

er  prov is iona l  taxat ion d i f fe rences o f  res idua l  va lue.  Th is  amount ,  recorded in  the

rece ivab les  o f  cur rent  assets ,  to  be recovered in  subsequent  years ,  compr ises the

fo l lowing.

corporate income tax regional production tax total 
taxable amt. tax taxable amt. tax tax 

fiscal losses utilization - italy (7,047) (2,396) – – (2,396)

fiscal losses utilization -abroad (6,535) (2,222) (2,222)

total 4) (13,582) (4,618) – – (4,618)

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

corporate income tax regional production tax total 
taxable amt. tax taxable amt. tax tax 

fiscal losses - abroad 15,505 5,508 – – 5,508 

total  5) 15,505 5,508 – – 5,508 

general total  (1+2+3+4+5) – 7,676 – 459 8,135 

p r e p a i d  t a x e s  r e s u l t i n g  f r o m  f i s c a l  l o s s e s  t o  b e  r e c o v e r e d  i n  s u b s e q u e n t  p e r i o d s

amounts corporate regional total
income tax production tax

provision for risks in the balance sheet (b3a+b3b) 49,927 – – –

allowance for doubtful receivables decreasing the asset value 9,254 – – –

(a) total provisions  on  the balance sheet 59,181 – – –

taxed contractual provision for risks 44,123 14,561 987 15,548 

taxed provision for equity investment risks 1,943 641 – 641 

taxed provision for risk on receivables 5,739 1,894 – 1,894 

(b) total taxation on provisions 51,805 – – –

foreign fiscal losses 14,269 5,222 – 5,222 

directors and board of auditors fees 485 160 – 160 

other fiscal years competence costs 309 102 9 111 

total temporary differences deductible 1) 66,868 22,580 996 23,576 

1 )  t e m p o r a r y  d i f f e r e n c e s  d e d u c i b l e  i n  f o l l o w i n g  y e a r s

(thousands of euro)

(thousands of euro)

(thousands of euro)



127

E
x

p
la

n
a

to
ry

 n
o

te
s

 t
o

 t
h

e
 c

o
n

s
o

li
d

a
te

d
 a

c
c

o
u

n
ts

With re ference to  that  g iven in  the Notes to  the f inanc ia l  s ta tements  a t  31 Decem-

ber  2002,  the fo l lowing is  po in ted out :

1 . record ing o f  that  conta ined in  the P.V.C.  not i f ied to  the Company and the in-

corporated Gruppo D ipenta S.p.A. ,  re levant  to  the presumed tax  omiss ion for

the so-ca l led cont ractors  reserves:

– the Company pa id  the tota l  sum of  Euro 201 –  i nc lus ive  o f  pena l t ies  and in-

terest –  a l located in  the f inanc ia l  s ta tements  a t  31 December  2002 and re-

su l t ing f rom the jud ic ia l  set t lement  –  re levant  to  the d ispute  ar is ing wi th  re f -

erence to  f i sca l  year  1995 –  conc luded wi th  Rome 1 and Rome 4  Revenue

Off ices;

– fo r  years  1997 and 1998,  on 31 December  2003 the Rome 1 Revenue Off ice

not i f ied the Company two separate  not ices o f  assessment ,  conf i rming in  the

quant i ta t i ve  content  the increase recover ies  a l ready prev ious ly  o f f ic ia l l y

agreed.  To set t le  these d isputes the Company proposed two assessment

c la ims in  accordance wi th  Leg is la t i ve  Decree no.  218/1997 quant i fy ing them

in the terms and methods a l ready agreed wi th  the Off ice ,  and whose overa l l

cost  remains a l located in  the spec i f ic  prov is ion for  r i sks ;

– with  re ference to  the remain ing d isputes (Gruppo D ipenta and f i sca l  year

1999 for  Asta ld i )  no ob ject ion has been ra ised to  date .  However,  i t  i s  po in t -

ed out  that  the re levant  charge a lso remains a l located in  the spec i f ic  prov i -

s ion for  r i sks ;

2 . record ing o f  that  conta ined in  the P.V.C.  not i f ied to  the Company re levant  to  the

presumed non-deduct ib i l i t y  o f  the losses suffe red by some jo in t  ventures –  s i t -

uated in  non-EU count r ies  and covered by the Parent  Company in  f i sca l  years

1997,  1998 and 1999,  pursuant  to  Ar t .  61,  sub-sec.  5 ,  T.U. I .R. :

– with  the same assessment  not ices,  the Companies were cha l lenged regard-

ing the tota l  sum of  Euro 22,749,  Euro 8,778 o f  wh ich re levant  to  1997 and

Euro 13,971 to  1998.  Through the assessment  app l icat ion in  accordance

wi th  Leg is la t i ve  Decree no.  218/1997 –  a l ready ment ioned above –  the Com-

pany requested the Off ice  for  the substant ia l  remova l  o f  sa id  remarks,  jus t i -

fy ing them in  the same way as that  a l ready done wi th  the not i f icat ion o f  the

P.V.C. .  I f  these requests  are  d is regarded,  the Company sha l l  appea l  to  the

competent  taxat ion commiss ion.   

On the basis of the above-mentioned reasoning, it is conclusively deemed that

the tax claims sti l l  in progress are unlikely to result in a l iabi l i ty for the company.

amounts corporate regional total
income tax production tax

provision for fiscal risks 21,667 (7,150) (486) (7,636) 

dividends - to be distributed 567 (187) (187) 

total taxable temporary differences 2) 22,234 (7,337) (486) (7,823) 

total of receivables (1+2) 15,243 510 15,753 

2 )  t e m p o r a r y  d i f f e r e n c e s  t a x a b l e  i n  f o l l o w i n g  f i s c a l  y e a r s

(thousands of euro)
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Transact ions with re lated part ies

Accord ing to  the prov is ions o f  the CONSOB ( I ta l ian  Secur i t ies  and Exchange Com-

miss ion )  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 t ransact ions o f  a  f i -

nanc ia l  and commerc ia l  nature  w i th  the non-conso l idated shareho ld ing compan ies

are  g iven be low.

I t  must  be po inted out  that ,  cons ider ing the par t icu la r  sector  in  wh ich the Compa-

ny operates,  the re la t ionsh ips entered in to  w i th  consor t ia  and consor t ium compa-

n ies  (so-ca l led “purpose compan ies ” )  must  be cor re la ted wi th  the r ights  o f  rece iv-

ab les  due f rom th i rd  par ty  bod ies  -  entered in  the i tem Trade rece ivab les  (C. I I .1 ) –

not  summar ised in  the fo l lowing tab le .

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

trade financial total commercial net trade 
receivables assets receivable debts receivables balance

subsidiaries non-consolidated

Associacion Accidental Astaldi S.p.A.- C.B.I. S.r.l. 431 – 431 120 311

Astaldi Burundi Association Momentanée 261 – 261 708 –

Astaldi International Inc. – – – 347 –

Astaldi International JV Mozambique 3,724 – 3,724 2,079 1,644

Astaldi-Malawi, Astaldi-Astaldi International J.V. 1,506 – 1,506 1,299 207

Astaldi-Rwanda Association Momentanée 6 – 6 1,956 –

Astaldi Sénégal Association en Participation 4,170 – 4,170 – 4,170

Astaldi Thailand Co. Ltd. 760 – 760 868 –

Astur Construction and Trade A.S. 495 – 495 297 197

Bussentina S.c.r.l. in liquidation 879 279 1,158 65 814

C.O.MES. S.c.r.l. 101 2 103 122 –

CO.ME.NA. S.c.r.l. 94 – 94 611 –

CO.NO.CO. S.c.r.l. 746 160 906 937 –

Colli Albani S.c.r.l. in liquidation 819 2 821 355 464

Cons.A.R.Z.Ast.-R.I.C.ZAIRE in liquidation 479 – 479 191 288

Consorzio Astaldi C.B.I. 4,467 346 4,813 660 3,807

Consorzio Astaldi-C.M.B.Due in liquidation 2,191 – 2,191 7 2,184

Consorzio Olbia Mare in liquidation 144 1 145 – 144

Consorzio Recchi S.p.A.- Astaldi S.p.A. – – – 1,426 –

Cospe S.c.r.l. 647 200 847 389 258

Diga di Arcichiaro S.c.r.l. in liquidation 301 – 301 192 109

DP 2M S.c.r.l. in liquidation 1 44 45 25 –

Eco Po Quattro S.c.r.l. 829 – 829 881 –

Euroast S.r.l. in liquidation 175 369 544 1 174

Forum S.c.r.l. 1,178 – 1,178 1,839 –

I.F.C. Due S.c.r.l. in liquidation 1,775 – 1,775 97 1,678

I.F.C. S.c.r.l. in liquidation 1,182 – 1,182 67 1,114

Linea A S.c.r.l. in liquidation 22 – 22 282 –

Montedil-Astaldi S.p.A. (MONTAST) in liquidation 136 – 136 0 136

Mormanno S.c.r.l. in liquidation 18 111 129 49 –

(thousands of euro)
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net trade revenues from costs of financial financial extraordinary extraordinary 
payables balance rendered services production costs returns costs revenues

– – – – – – – 

447 – – – – – 264

347 – – – – – – 

– – – – – – – 

– 8 – – – – – 

1,950 1 – – – – – 

– – – – – – –  

109 – – – – – –  

– – 1,598 – – – –  

– 68 – – – 1 –  

21 83 – – – – –  

517 142 3 – – – –  

191 181 40 – 12 – 16

– – – – – – –  

– – – – – – –  

– 2,096 2,922 – – – 132

– 7 – – – – –  

– – – – – – –  

1,426 – – – – – –  

– 95 127 – – – –  

– 2 24 – – – –  

24 – – – – – –  

52 3 218 – 22 – –  

– – – – 3 – –  

661 685 35 – 24 – –  

– 6 – – 53 – –  

– – 68 – 2 – 61

259 – 12 – – – –  

– – – – – – –  

31 – – – – 49 –  
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t r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s

trade financial total commercial net trade 
receivables assets receivable debts receivables balance

Palese Park S.r.l. – – – 709 –

Portovesme S.c.r.l. 742 – 742 1,978 –

Quattro Venti S.c.r.l. 1,299 – 1,299 934 364

Redo Association Momentanée 952 – 952 44 907

S. Filippo S.c.r.l. in liquidation 1,678 – 1,678 89 1,589

S. Leonardo S.c.r.l. in liquidation 2,634 – 2,634 812 1,822

Seac S.p.a.r.l. 7,614 – 7,614 303 7,310

Silva S.r.l. in liquidation 28 21 49 – 28

Susa Dora Quattro S.c.r.l. 2,384 – 2,384 13,727 –

TE.CRO. S.c.r.l. in liquidation 140 777 917 0 140

Todaro S.r.l. in liquidation 1,194 – 1,194 3 1,191

Toledo S.c.r.l. 72 – 72 90 –

Tri.Ace. S.c.r.l. in liquidation 604 – 604 418 186

Viadotti di Courmayeur S.c.r.l.  571 – 571 230 341

Viadotto Fadalto S.c.r.l. in liquidation 42 – 42 – 42

other smaller subsidiaries 7 – 7 131 7

total subsidiaries non-consolidated 47,498 2,312 49,810 35,339 31,631

associated companies non-consolidated 

A.F.M. S.c.r.l. in liquidation 96 – 96 28 68

Adduttore Ponte Barca S.c.r.l. 5 – 5 252 –

Alosa Immobiliare S.p.A. in liquidation – 744 744 11 –

Astaldi - Ferrocemento JV 994 1,168 2,162 34 959

Astaldi Bayndir JV - Turkey 7,926 – 7,926 1,638 6,288

Avola S.c.r.l. in liquidation 682 – 682 180 502

Blufi 1 S.c.r.l. in liquidation 48 – 48 – 48

C.F.M. S.c.r.l. in liquidation 11 – 11 156 –

Carnia S.c.r.l.in liquidation 431 – 431 0 431

Cogital S.p.A. in liquidation 141 – 141 3 138

Consorzio A.F.T. (Algeria succ.) 2,530 – 2,530 438 2,092

Consorzio AFT Kramis (Algeria succ.) 16,411 – 16,411 14,963 1,447

Consorzio A.F.T. 145 – 145 0 145

Consorzio Astaldi-ICE 416 – 416 – 416

Consorzio C.E.A.A.V. 970 – 970 420 550

Consorzio C.I.R.C. 10 – 10 866 –

Consorzio Carnia 2 – 2 5 –

Consorzio Co.Fe.Sar. 264 – 264 316 –

Consorzio Cogitau S.c.n.c. in liquidation 481 – 481 24 457

Consorzio Consarno 25 220 245 – 25

Consorzio Consavia S.c.n.c. in liquidation 66 – 66 4 62

Consorzio Ferrofir 45 117 162 5,522 –

Consorzio Gi.It. in liquidation – – – 164 –

Consorzio Ghella Astaldi WTC – 305 305 – –

Consorzio Ghella Astaldi & Asociados – 75 75 – –

Consorzio Iricav Due 40 – 40 2,820 –

Consorzio Iricav Uno 958 – 958 16,853 –

subsidiaries non-consolidated

(thousands of euro)
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net trade revenues from costs of financial financial extraordinary extraordinary 
payables balance rendered services production costs returns costs revenues

709 – – – – – –  

1,236 232 14 – 10 – –  

– 609 – – 82 – – 

– – – – – – – 

– – – – – – – 

– 4 7 – – – – 

– – 254 – – – – 

– – – – – – – 

11,343 632 38 – 66 – – 

– – – – – – – 

– – – – 22 – – 

18 246 8 – – 2 – 

– 45 3 – 15 – – 

– 28 60 – 24 – – 

– – – – – – – 

130 – – – – – – 

19,471 5,173 5,431 – 335 52 473

– – 20 – 2 5 – 

247 – 42 – – – – 

11 6 – – – – – 

– 97 – – – – – 

– – 1,638 – – – – 

– 3 1 – 1 – – 

– – – – – – – 

145 3 – – 2 – – 

– – – – – – – 

– – – – – – – 

– 819 303 – – – – 

– 11,299 9,528 – 38 – – 

– 72 – – – – – 

– – – – – – – 

– 172 87 – – – 3

857 – – – 2 124 – 

3 11 – – – – 10

53 179 – – – – – 

– – 16 – – 9 3

– – – – – – – 

– – – – – – – 

5,477 132 58 – – 4 – 

164 – 3 – – – – 

– – – – – – – 

– 41 113 – – – – 

2,780 452 18 – – 9 – 

15,895 315 465 1 – 372 210

(table follows)
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t r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s

trade financial total commercial net trade 
receivables assets receivable debts receivables balance

Consorzio Ital.Co.Cer. 10 20 30 54 –

Consorzio Italvenezia – – – 74 –

Consorzio L.A.R. in liquidation 181 946 1,127 – 181

Consorzio Novocen 22 9 31 5 16

Consorzio Qalat 5 – 5 1,137 –

Derivazione Adda S.c.r.l. in liquidation 14 – 14 – 14

Diga di Blufi S.c.r.l. 2,444 – 2,444 3,974 –

Ecosarno S.c.r.l. – 52 52 260 –

Fosso Canna S.c.r.l. in liquidation 388 – 388 129 259

Groupement Eurolep – – – 24 –

Groupement Italgisas 940 – 940 19 921

HECA S.p.A. 246 15 261 0 246

Hydro Honduras S.A. – – – 105 –

Infraflegrea S.c.r.l. 36 10 46 95 –

Isclero S.c.r.l. in liquidation 92 1,518 1,610 1,592 –

Italsagi Sp. Zo. O. 358 – 358 – 358

M.N. Metropolitana di Napoli S.p.A. 101 – 101 1 100

Marsico Nuovo S.c.r.l. in liquidation 7 30 37 15 –

Messina Stadio S.c.r.l. 2,858 2,508 5,366 1,782 1,076

Metro Veneta S.c.r.l. 1,147 – 1,147 5,404 –

Monte Vesuvio S.c.r.l. 782 – 782 14 768

Mose-Treporti S.c.r.l. – – – 4 –

Nova Metro S.c.r.l. – – – 72 –

Nuovo Polo Fieristico S.c.r.l. 16,966 – 16,966 367 16,598

Parking Puccini S.c.r.l. in liquidation – – – 48 –

Pegaso S.c.r.l. 1,568 – 1,568 3,800 –

Piana di Licata S.c.r.l. in liquidation 475 – 475 139 336

Piceno S.c.r.l. in liquidation 988 335 1,323 995 –

Pont Ventoux S.c.r.l. 7,832 – 7,832 23,883 –

Principe Amedeo S.c.r.l. in liquidation 518 25 543 238 280

Raggruppamento Astaldi-Vianini in liquidation 80 – 80 – 80

Santangelo S.c.r.l. in liquidation – 120 120 – –

S.A.C.E.S. S.r.l. in liquidation – – – 3,012 –

S.A.C.E.S. S.r.l. (Somalia succ.) 1,314 – 1,314 – 1,314

S.E.P. Association en partecipation 9 16 25 19 –

Sa.Di.Pe. S.c.r.l. in liquidation 15 – 15 – 15

S.A.A.L.P. S.n.c. in liquidation – 466 466 – –

S.E.I.S. S.p.A. – 125 125 – –

SO.GE.DEP. S.r.l. in liquidation 263 208 471 217 47

So.Gr.Es. S.c.p.a. in liquidation 50 50 100 5 45

Tangenziale Seconda S.c.r.l. in liquidation 112 – 112 7 105

Truncu Reale S.c.r.l. 150 – 150 2 148

V.A.S.CO. Imprese Riunite 498 79 577 90 407

Val Pola S.c.r.l. in liquidation 22 – 22 – 22

Valle Caudina S.c.r.l. 221 118 339 523 –

Veneta Sanitaria Finanza di progetto S.p.A. 202 – 202 4,476 –

associated companies non-consolidated

(thousands of euro)
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net trade revenues from costs of financial financial extraordinary extraordinary 
payables balance rendered services production costs returns costs revenues

44 – 56 6 – 16 – 

74 – 7 – – – – 

– 74 266 – – 8 – 

– – 118 – – – – 

1,131 – – – – – – 

– – – – – – – 

1,530 34 – – 3 – 1

260 – 180 – – – – 

– – – – 3 – – 

24 – – – – – – 

– 41 – – 1 – – 

– – – – – – – 

105 – – – – – – 

60 30 10 – – – – 

1,501 – – – – – – 

– – – – – – – 

– 5 – 39 – – – 

8 – – – – – – 

– 1 58 – 6 – – 

4,257 338 393 – 46 – – 

– 462 – – – 8 – 

4 – – – – – – 

72 – 76 – – – – 

– 2,194 440 – – – – 

48 – – – – – – 

2,232 1,077 460 – – 7 – 

– – – – 1 – – 

6 8 – – 22 – – 

16,051 1,485 275 – 102 – 188

– 3 10 – – – – 

– – – – – – – 

– – – – – – – 

3,012 2 – – – – – 

– – – – – – – 

10 – 43 – 9 – – 

– – – – – – – 

– – – – – – – 

– – – – – – – 

– – – – 6 – 18

– – 86 – – – – 

– – – – 1 2 1

– – 2 – 2 – 3

– – – – – – – 

– – – – – – – 

303 – – – 129 – – 

4,274 104 2 – – – 78

(table follows)
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t r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s

trade financial total commercial net trade 
receivables assets receivable debts receivables balance

Vesuviana Strade S.c.r.l. 1,099 – 1,099 621 477

other smaller associated companies non-consolidated 126 611 737 33 122

total associated companies non- consolidated 74,829 9,890 84,719 97,935 37,563

other participated companies non consolidated   

Bocca di Malamocco S.c.r.l. 0 – 0 185 –

Consorzio Centro Uno 52 – 52 0 52

Consorzio Team 25 – 25 12 14

Consorzio TRA.DE.CI.V. 54 – 54 301 –

Imprese Riunite Genova S.c.r.l. in liquidation – – – 211 –

Metrogenova S.c.r.l. 623 – 623 2,821 –

Napoli Porto S.c.r.l. in liquidation 62 2 64 0 62

Pantano S.c.r.l. – – – 1,285 –

Plus S.r.l. – 1,071 1,071 – –

Roma Lido S.c.r.l. 67 637 704 773 –

Yellow River Contractors JV 92 – 92 1 90

other smaller participated companies 15 – 15 99 55

total participated companies non consolidated 990 1,710 2,700 5,688 272

general total 123,317 13,912 137,229 138,962 69,466

associated companies non-consolidated

(thousands of euro)
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net trade revenues from costs of financial financial extraordinary extraordinary 
payables balance rendered services production costs returns costs revenues

– 271 74 – 7 – 60

31 – – – – – –  

60,670 19,730 14,848 46 383 564 575

185 – – – – – – 

– – – – – – – 

– 19 – – – 7 34

247 15 479 – – 86 5

211 – – – – – – 

2,198 253 7 – – – – 

– 7 2 – – – – 

1,285 542 – – – – – 

– – – – – – – 

706 1,078 – – – – –

– – – – – – – 

139 – – – – – – 

4,970 1,914 488 – – 93 39

85,111 26,817 20,767 46 718 709 1,087
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For  greater  c la r i ty,  i t  i s  po in ted out  that  the most  s ign i f icant  amounts  inc luded in

the rece ivab les  re fer  to  the suppor t  prov ided to  organ isat ions estab l ished for  the

execut 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

goods and serv ices ( in  par t icu la r,  indust r ia l  equ ipment ,  const ruct ion means,  sup-

por 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,  howev-

er,  a re  deemed to  be o f  a  commerc ia l  nature ,  cons ider ing the i r  spec i f ic  connect ion

wi th  the act iv i ty  sector  in  wh ich the group operates,  and a lso the par t icu la r  lega l

s t ructure  o f  the organ isat ions in  quest ion,  wh ich requ i res  assoc ia tes  to  share pro f -

i ts ,  assets  and f inanc ia l  assets  o f  ind iv idua l  ventures on a  pro- ra ta  bas is .

Regard ing debts  and payab les ,  i t  i s  po in ted out  that  the nature  o f  these is  ma in ly

at t r ibutab le  to  the a l locat ion o f  consor t ium costs  by Purpose compan ies,  estab-

l i shed so le ly  for  the execut ion o f  the spec i f ic  works.  

The fo l lowing tab le  summar ises the net  change,  w i th  respect  to  2002,  in  deb i t  and

cred i t  t ransact ions ex is t ing wi th  subs id ia ry  and assoc ia ted compan ies.

Regard ing the changes ind icated in  the above s ta tement ,  i t  i s  po in ted out  that

these are  the resu l t  o f  a  more care fu l  cont ro l  o f  commerc ia l  t ransact ions wi th

Group compan ies,  wh ich,  though s ign i f icant ,  a re  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  ave rage  number  o f  emp loyees  fo r  the  re fe rence  per iod ,  by  ca tegory,  i s  as

fo l l ows .

creditors debtors
company 2002 2003 difference 2002 2003 difference
subsidiaries 47,288 31,631 15,657 21,847 19,471 2,376

associated companies 24,335 37,563 (13,228) 58,577 60,670 (2,093)

total 71,623 69,194 2,429 80,424 80,141 283

c h a n g e  i n  d e b t  a n d  p a y a b l e s  w i t h  s u b s i d i a r i e s  a n d  a s s o c i a t e d  c o m p a n i e s

managers 105

cadres 23

clerks 1,257

workers 5,725

a v e r a g e  n u m b e r  o f  e m p l o y e e s  b y  c a t e g o r y
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Remuneration of Directors, Auditors and General
Managers

The remunerat ion due to  D i rectors ,  Aud i tors  and Genera l  Managers  o f  the Parent

Company for  car ry ing out  these funct ions a lso in  other  subs id ia ry  compan ies is

g iven in  the fo l lowing tab le .

(1 )  Remunerat ion for  o f f ices he ld  under  Ar t .  2389,  sub-sec.  2 ,  I ta l ian  C iv i l  Code.

(2 )  Remunerat ion for  o f f ices he ld  under  Ar t .  2389,  sub-sec.  2 ,  I ta l ian  C iv i l  Code,  in  subs id ia r ies .

(3 )  Remunerat ion for  the o f f ice  o f  d i rector  in  subs id ia ry  compan ies.

(4 )  Remunerat ion for  the o f f ice  o f  aud i tor  in  subs id ia r ies .

(5 )  Sa lar ies .

(6 )  Ass ign ing o f  summary opt ions f ree o f  charge.

With the Board of Directors’ resolutions of 23 Apri l  2002 and 9 May 2002 and in im-

plementation of the incentive plan, the Company assigned free of charge, shares owned

by Astaldi to the fol lowing members of the Board of Directors and General Managers.

office office emoluments non- bonus other
held held for the monetary and other payments

duration office benefits incentives
Anselmino Adriano Honorary Chairman 31/12/2003 61,980

Monti Ernesto Chairman 31/12/2003 25,823 201,421(1)

51,646(2)

10,329(3)

Astaldi Paolo Vice Chairman 31/12/2003 25,823 103,296(1)

3,500(3)

260,067(5)

Di Paola Vittorio Managing Director 31/12/2003 25,823 38,402(6) 193,680(1)

395,073(5)

Astaldi Pietro Director 31/12/2003 25,823 23,000(3)

204,975(5)

Astaldi Caterina Director 31/12/2003 25,823 77,468(5)

Cerri Stefano Director and GM 31/12/2003 25,823 19,201(6) 298,612(5)

40,000(2)

10,329(3)

Grassini Franco A, Director 31/12/2003 25,823

De Cecco Enrico Director 31/12/2003 25,823

Guidobono 

Cavalchini Luigi Director 31/12/2003 25,823

Lecchi Bruno Director 31/12/2003 25,823

Mariani Lucio Director 31/12/2003 25,823

Marino Giuseppe Director and GM 31/12/2003 25,823 320,005(5)

Marraffa Roberto Director 31/12/2003 25,823

Mele Vittorio Director 31/12/2003 25,823

Mincato Nicoletta Director 31/12/2003 25,823

Pinto Eugenio Chairman of Board of Auditors 30/04/2005 79,257

Singer Pierpaolo Auditor 30/04/2005 52,839 4,197(4)

Ramondelli Aldo Auditor 30/04/2003 29,237

Spanò Pierumberto Auditor 30/04/2005 23,602

Oliva Nicola General Manager 19,201(6) 289,860(5)

Cafiero Giuseppe General Manager 19,201(6) 337,719(5)

r e m u n e r a t i o n  p a i d  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

(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 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

fo r  The Board o f  D i rectors

The Cha i rman

(Ernesto Mont i )

Vittorio 
Di Paola C.E.O. 203,000 203,000
Giuseppe General
Cafiero Manager 105,000 105,000
Stefano Director and
Cerri General Manager 105,000 105,000
Giuseppe 
Marino Director 105,000 105,000

o p t i o n s  a s s i g n e d  t o  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  a n d  g e n e r a l  m a n a g e r s

(A) (B) (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)=1+4-7-10 (12) (13)

options held options options options options
at the beginning awarded during taken up expired held at the end 
of the financial the financial during the during the of the financial 

year year financial year financial year year
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country currency exchange average exchange average
12.31.2003 exchange 12.31.2002 exchange 

2003 2002
Albany lek ALL 133,548 136,715 136,946 131,683

Algeria Algerian Dinar DZD 83,006 85,480 79,116 73,277

Angola Readjustado Kwarza AOA 95,605 83,517 57,026 38,979

Saudi Arabia Saudi Riyal SAR 4,601 4,236 3,813 3,542

Bolivia Boliviano BOB 9,537 8,649 7,555 6,763

Burundi Burundi Franc BIF 1.304,090 1.188,000 1.052,680 861,814

Caribbean Carib dollar XCD 3,317 3,050 2,740 2,547

Central Africa, C.F.A Repub. CFA Franc XAF 655,957 655,957 655,957 655,957

Chile Chilean Peso CLP 739,119 779,566 715,892 652,850

Colombia Colombian Peso COP 3.509,040 3.283,570 2.847,300 2.371,570

Democr. Republic of Congo Congolese Franc CDF 450,864 448,503 379,717 325,957

Croatia Kuna HRK 7,670 7,557 7,410 7,395

Denmark Danish Crown DKK 7,442 7,431 7,426 7,431

Dominican Republic Dominican peso DOP 45,094 32,744 19,882 16,465

El Salvador Salvadorian Colon SVC 10,750 9,898 8,910 8,273

Japan Japanese Yen JPY 132,431 130,971 124,198 118,063

Gibuti Gibuti Franc DJF 217,392 200,951 180,964 168,047

Guinea Guinean Franc GNF 2.450,980 2.240,710 2.006,980 1.853,200

Honduras Lempira HNL 22,042 19,752 17,189 15,606

Indonesia Indonesian Rupee IDR 10.421,700 9.679,260 9.079,340 8.775,550

Kenya Scellino keniota KES 93,279 85,778 80,813 74,404

Libya Libyan Dinar LYD 1,651 1,437 1,249 1,156

Malawi Kwacha MWK 129,261 108,462 85,721 71,749

Morocco Moroccan Dirham MAD 11,012 10,812 10,577 10,382

Mozambique Metical MZM 28.296,600 26.004,000 23.598,900 21.782,200

Nicaragua Cordoba Oro NIO 18,952 17,025 14,934 13,515

Norway Norway corona NOK 8,242 8,003 7,295 7,509

Pakistan Pakistani Rupee PKR 70,473 65,277 59,476 56,331

Qatar Riyal qatar QAR 4,472 4,117 3,706 3,442

United Kingdom British pound GBP 0,702 0,692 0,642 0,629

Rumania Leu ROL 40.572,600 37.550,600 34.251,400 31.269,700

Rwanda Rwandan Franc RWF 684,282 596,179 505,879 443,268

Singapore Singapore Dollar SGD 2,102 1,970 1,786 1,691

United States US Dollar USD 1,229 1,131 1,018 0,946

South Africa Rand ZAR 7,993 8,532 9,104 9,907

Switzerland Swiss Franc CHF 1,554 1,521 1,468 1,467

Taiwan Taiwanese Dollar TWD 41,780 38,852 35,434 32,380

Tanzania Tanzanian Shilling TZS 1.287,430 1.169,160 993,248 910,868

Thailand Baht THB 48,796 46,898 44,086 40,615

Tunisia Tunisinian Dinar TND 1,512 1,453 1,384 1,339

Turkey Turkish Lira TRL 1.761.551,000 1.694.851,000 1.619.050,000 1.439.680,000

European Monetary Union Euro EUR 1,000 1,000 1,000 1,000

Venezuela Bolivar VEB 1.960,780 1.829,430 1.342,650 1.112,710

Zambia Kwacha ZMK 5.749,130 5.411,830 4.842,130 4.153,380

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

The exchange ra te  concerns the amount  o f  fo re ign cur rency necessary  in  order  to

buy 1 euro.
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NB: The compan ies marked ■ are aggregated wi th  the l ine  by l ine  method.  the

others  w i th  the propor t iona l  method

The compan ies marked *  a re  chang ing in  the f inanc ia l  year

subsidiary companies

■ 1 R.I.C. -  Railway International Construction S.p.A. 100.00%

■ 2 Assistenza Sviluppo e Tecnologie Ausiliarie (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 50.53%

■ 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 Romairport S.r.l. * 63.89%

other equity investments

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  a t  3 1  d e c e m b e r  2 0 0 3

equity interests leaving the consolidation area equity interests entering the consolidation area

1  Consorcio Astaldi–Columbus (Nicaragua) 98.00% * 2  Romairport S.r.l. 63.89% *

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   



141

A
tt

a
c

h
m

e
n

ts
 t

o
 t

h
e

 c
o

n
s

o
li

d
a

te
d

 f
in

a
n

c
ia

l 
s

ta
te

m
e

n
ts

net profit (loss) net profit (loss)  

equity for the year equity for the year

12.31.2003 12.31.2003 12.31.2002 12.31.2002

equity and profit/loss for the year as stated

in the parent company's financial statements 229,665 12,017 222,732 11,876 

(net of the conversion reserve)

conversion reserve (18,594) (7,248) 

elimination of the carrying value of consolidated

equity interests:

- difference between carrying value 

and pro rata value of capital and reserves 10,783 (2,270) 

- pro rata profit/loss of the companies invested in 4,020 4,020 8,064 8,064  

elimination of the effects of transactions 

between consolidated companies:

- profits on related party disposals (5,475) 65 (5,540) (1,026)  

- depreciation on related party sales 3,763 1,255 2,508 1,006  

- provision for losses on consolidated companies 2,327 9,724 5,814 1,209  

- coverage for losses of consolidated companies – 21,721 

- dividends from consolidated companies (6,300) (27,934) (7,463) (7,463)  

leasing under the financial method 6,933 1,526 5,407 1,404  

equity and profit/loss for the year pertaining to the group 227,122 22,394 222,004 15,070  

minority interest 158 (217) 307 442  

equity and profit/loss for the year as stated

in the consolidated financial statements 227,280 22,177 222,311 15,512  

(thousands of euro)

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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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 reserve for conversion
capital premium reserves reserve own own shares reserve

reserve shares purchasing (loss)

(thousands of euro)

balance at december 2002 98,425 67,836 236 6,624 (7,248)

constitution of the 

reserve for own shares 2,385 22,215

allocation profit/loss 594 840

payment of dividends

change in conversion reserve (12,107)

other changes

result of the period

balance at december 2003 98,425 67,836 236 7,218 2,385 22,215 (18,515)
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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

25,053 798 (2) 15,212 15,070 307 222,311

(9,670) (14,930)

6,288 2,432 (10,154)

(4,916) (4,916)

73 (12,034)

4 (179) (5) (180)

22,316 (217) 22,099

21,675 798 (2) 2,535 22,316 158 227,280



A - companies consolidated line by line

Assistenza Sviluppo e Tecnologie Ausiliarie 
alle Costruzioni (A.S.T.AC.) S.r.l. Via G.V. Bona, 65 - Rome - Italy
Astaldi Arabia Ltd. P.O. Box 58139 - Riad - Saudi Arabia
Astaldi Construction Corporation 8220 State Road 85 Davie - Florida - U.S.A.
Astaldi de Venezuela C.A. C.C. C.T. 1ra Etapa Piso 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 - UK
Italstrade CCCF JV Romis S.r.l. Piata Pache Protopopescu, 9 - Bucharest - Romania
Italstrade S.p.A. Via Agrigento, 5 - Rome - Italy
Italstrade Somet JV Rometro S.r.l. Str.  Cap.  Av.  A. Serbanescu, 49 Sector 1 - Bucharest - Romania
Legnami Pasotti Italy I.C. S.r.l. Via Agrigento, 5 - Rome - Italy
R.I.C.-Railway International Construction S.p.A. Via G.V. Bona, 65 -  Rome - Italy
Romairport S.r.l. Via G.V. Bona, 65 -  Rome - Italy
Romstrade S.r.l. Piata Pache Protopopescu, 9 -  Bucharest - Romania
S.U.G.C.T. S.A. Calarasi Varianta Nord, 1 - Calarasi - Romania
Servizi Tecnici Internazionali - I.T.S. S.p.A. Via G.V. Bona, 65 - Rome - Italy

B -companies consolidated with the proportional method

Consorcio Metro Los Teques Caracas - Venezuela
Copenhagen Metro Construction Group J.V. (COMET) Refshaleoen, 147 P.O. Box 1920 - Copenhagen - Denmark

C - companies consolidated with the net equity method

Astaldi (Thailand) Company Ltd. 21/125 Fl.17 Unit A, Thai  Wah Tower II SathornTai Road - Sathorn - Bangkok -Thailand
Astaldi International Inc. Bank of Liberya Building P.O. Box 660 - Monrovia -  Liberya
Astaldi-Astaldi International J.V. R. Armando Tivane, 466 - Matola Maputo - Mozambico
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-Malawi, Astaldi - Astaldi International J.V. Private Bag 148 - Blantyre - Malawi
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 - Ankara - Turkey
Euroast S.r.l. In liquidation Via G.V. Bona,  65 - Rome - Italy
Redo-Association Momentanée B.P. 8734 - Democratic Republic of Congo
S.E.I.S. S.p.A. Via Monte Santo, 1 - Rome - Italy
Seac S.p.a.r.l. in liquidation Avenue des Fleurs - Kinshasa/Gombe - Repubblica Democratica del Congo
Yellow River Contractors J.C. P.O. Box 073 - Luoyang - Pop. Rep. of China

D - companies carried at cost

A.F.M. Astaldi-Ferrocemento-Mambrini S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
A.M.P. S.c.r.l. in liquidation Viale Caduti di tutte le guerre, 7 - Bari -  Italy
Adduttore Ponte Barca S.c.r.l. Via di Pietralata, 140 - Rome - Italy
Aguas de San Pedro S.A. de C.V. Departamento de  Cortes - San Pedro Sula - Honduras
Almo S.c.r.l. in liquidation Via privata D. Giustino, 3/A - Naples - Italy
Alosa  Immobiliare S.p.A. in liquidation Via G.V. Bona, 65 - Rome - Italy
Asociacion Accidental Astaldi S.p.A. - C.B.I. S.r.l. Località "El Portillo" - Tarija - Bolivia
Association en participation SEP Astaldi-Somatra-Bredero Tunisia
Astaldi Africa S.p.A. in liquidation Addis Abeba - Etiopia
Astaldi Bayindir J.V. Ilkadim Sokak, 19 Gaziomanpasa - Ankara - Turkey
Astaldi-Caldart AS.CAL. S.c.r.l. in liquidation Via Giovanni Pacini, 12 - Palermo - Italy
Astaldi-Ecuador S.A. Portugal 617 y 6 de Diciembre - Guayaquil - Ecuador
Astaldi-Max Bogl-CCCF JV S.r.l.
Astaldi-Sarantopulos J.V. Athens - Greece
Avola S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
Blufi 1 S.c.r.l. in liquidation Zona Industriale - Agrigento - Italy
Bocca di Malamocco S.c.r.l. Via Salaria, 1039  - Rome - Italy
Bussentina S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
C.F.C. S.c.r.l. Via privata D. Giustino, 3/A - Naples - Italy
C.F.M. S.c.r.l. in liquidation Via privata D. Giustino , 3/A - Naples - Italy
C.O.MES. S.c.r.l. Via G.V.Bona, 65 - Rome - Italy
Carnia S.c.r.l. in liquidation Via G.V. Bona, 65 -  Rome - Italy
CO.ME.NA. S.c.r.l. Via Morghen, 36 - Naples - Italy
CO.NO.CO. S.c.r.l. Via G.V. Bona, 65 - Roma  - Italy
Co.Sa.Vi.D. S.c.r.l. Carini - Contrada Foresta Z.I. - Palermo - Italy
Cogital S.c.r.l. in liquidation Viale Italy, 1 - Milan - Italy
Colli Albani S.c.r.l. in liquidation Via G.V. Bona, 65  - Rome - Italy
Consorcio Astaldi - C.B.I. Av. Iturralde 1308 Esquina San Salvador - La Paz - Bolivia
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G r o u p  c o m p a n i e s

address

at 31 december 2003



EUR 46,800.00 100.000% 0.000%
SAR 5,000,000.00 60.000% 40.000% Astaldi International Ltd.
USD 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%
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%
EUR 10,200.00 0.000% 63.890% Italstrade S.p.A.
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.
EUR 232,200.00 0.000% 100.000% Astaldi International Ltd.

VEB 0.00 30.000% 0.000%
USD 0.00 0.000% 15.000% Astaldi International Ltd.

BHT 10,000,000.00 25.000% 24.000% Astaldi International Ltd.
USD 3,000,000.00 0.000% 100.000% Astaldi International Ltd.
USD 10,000.00 0.000% 100.000% Astaldi International Ltd.
USD 50,000.00 0.000% 100.000% Astaldi International Ltd.
USD 50,000.00 50.000% 0.000%
USD 10,000.00 0.000% 100.000% Astaldi International Ltd.
USD 50,000.00 60.000% 40.000% Astaldi International Ltd.
XOF 50,000,000.00 0.000% 100.000% 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.
USD 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 98,000,000.00 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 50.000% 0.000%
– 0.00 14.000% 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 45,900.00 0.010% 0.000%
EUR 41,317.00 50.000% 0.000%
EUR 20,000.00 55.000% 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%
EUR 25,500.00 60.000% 0.000%
USD 100,000.00 60.000% 0.000%
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companies carried at cost address

at 31 december 2003

Consorcio Astaldi-ICE Av. Libertador Bolivar, 1842 - Cochabamba - Bolivia
Consorcio Conintur-Astaldi C.C.C.T. 1ra Etapa Piso 1 Of. 107- Chuao - Caracas - Venezuela
Consorcio Contuy Medio Avida Andres Bello, Ed. Atlantic Piso 7, Of. 1-7 - Venezuela
Consorcio DEI Via San Nazaro, 19 - Genova - Italy
Consorcio Ghella-Astaldi & Asociados Santo Domingo - Repubblica Dominicana
Consorcio Ghella-Astaldi-WTC Santo Domingo - Repubblica Dominicana
Consorcio Grupo Contuy - Proyectos y Obras de Ferrocarriles CCC T. 1ra  Etapa Piso 6 Of. 620 Chuao - Caracas - Venezuela
Consorzio A.F.T. Via G.V. Bona, 65 - Rome - Italy
Consorzio A.F.T. Kramis Via G.V. Bona, 65 - Rome - Italy
Consorzio A.R.Z. - Astaldi-R.I.C.- ZAIRE in liquidation Via G.V. Bona, 65 - Rome - Italy
Consorzio Asse Sangro in liquidation Via della Fonte di Fauno, 2/A bis  - Rome - Italy
Consorzio Astaldi-C.M.B. Due in liquidation Via G.V. Bona, 65 - Rome - Italy
Consorzio Bonifica Lunghezza - C.B.L. Via Calderon de la Barca, 87 - Rome - Italy
Consorzio C.I.R.C. Via G.V. Bona, 65 - Rome - Italy
Consorzio Carnia Via G.V. Bona, 65 - Rome - Italy
Consorzio Centro Uno C.so Vittorio Emanuele, 130  - Naples - Italy
Consorzio Co.Fe.Sar. Viale Liegi, 26 - Rome -  Italy
Consorzio Cogitau S.c.n.c. in liquidation Via G.V. Bona, 65 - Rome - Italy
Consorzio CONC.I.L. in liquidation Via Passeggiata di Ripetta, 35 - Rome - Italy
Consorzio Consarno Via Naples, 329 - Castellammare di Stabia (Naples) - Italy
Consorzio Consavia S.c.n.c. in liquidation Via G.V. Bona, 65 - Rome - Italy
Consorzio Dipenta S.p.A. - Ugo Vitolo in liquidation Via Chiatamone, 57  - Naples -  Italy
Consorzio Europeo Armamento Alta Velocità - C.E.A.A.V. Via G.V. Bona, 65 - Rome - Italy
Consorzio Ferrofir Via Ombrone, 2/g - Rome - Italy
Consorzio Ferroviario Vesuviano Via Argine, 425 - Naples - Italy
Consorzio Gi.It. in liquidation Via privata D. Giustino, 3/A  - Naples - Italy
Consorzio Groupement Lesi-Dipenta Via Indonesia, 100 - Rome - Italy
Consorzio I.R.S.A. Via Argine, 425 -  Naples - Italy
Consorzio Inau in liquidation Viale Cesare Pavese, 205 - Rome - Italy
Consorzio Iricav Due Via F. Tovaglieri, 413  - Rome -  Italy
Consorzio Iricav Uno Via F. Tovaglieri, 413  - Rome - Italy
Consorzio Ital.Co.Cer. Piazza Buenos Aires, 5 - Rome - Italy
Consorzio Italvenezia Via Salaria, 1039 - Rome - Italy
Consorzio L.A.R. in liquidation Via Palestro, 30 - Rome - Italy
Consorzio Metrofer Viale Liegi, 26 - Rome - Italy
Consorzio Novocen Via Oraz, 143 - Naples - Italy
Consorzio Olbia Mare in liquidation Via G.V. Bona, 65 - Rome - Italy
Consorzio Qalat Corso Carlo Marx, 19 - Misterbianco (CT) - Italy
Consorzio Recchi S.p.A.- Astaldi S.p.A. Via Salaria, 1039  -  Rome - Italy
Consorzio Tagliamento Via G.V. Bona, 101/C  - Rome - Italy
Consorzio Team Viale Sarca, 336  - Milan - Italy
Consorzio TRA.DE.CI.V. Via G. Verdi, 35  - Naples - Italy
Consorzio Tre Fontane Nord in liquidation Via G.V. Bona, 65 - Rome - Italy
Cospe S.c.r.l. Via G.V. Bona, 65 - Rome - Italy
Costruttori Romeni Riuniti Grandi Opere S.p.A. in liquidation Via P. Stanislao Mancini, 2  - Rome - Italy
Diga di Arcichiaro S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
Diga di Blufi S.c.r.l. Via G.V. Bona, 65  - Rome -  Italy
DIP.A. S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
DP 2M S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
Eco Po Quattro S.c.r.l. Via G.V. Bona, 65 - Rome - Italy
Ecosarno S.c.r.l. Viale Italy, 1  - Sesto  S. Giovanni (MI)  - Italy
Fiorbis S.c.r.l. in liquidation Viale Sarca, 336 - Milan - Italy
Fondazione Accademia Nazionale di S. Cecilia Via Vittoria, 6 -  Rome - Italy
Forum S.c.r.l. Via G.V. Bona, 65 - Rome - Italy
Fosso Canna S.c.r.l. in liquidation Via G.V. Bona, 65 -  Rome - Italy
Fusaro S.C.r.l. Via privata D. Giustino, 3/A  - Naples - Italy
G.G.O. S.c.r.l. in liquidation Zona Industriale - Agrigento - Italy
Groupement Astaldi SpA - Astaldi International Ltd. B.P. 4230 - Gibuti
Groupement Cir S.p.A. Via Agrigento, 5 -  Rome - Italy
Groupement Eurolep Shifflandestrasse, 35 - Aaran 5000 - Switzerland
Groupement Italgisas Angle Boulevard de la Resistance et Rue de Puissesaux - Casablanca - Morocco
Holding Eléctrica Centroamericana S.p.A. - (Heca S.p.A.) in liquidation Via G.V. Bona, 65 - Rome - Italy
Hydro Honduras S.A. (Hydro West y Asociados S.A.) Ap.3199, Salida Norte Blvd. Fuerzas Armadas - El Carrizal - Tegucigalpa - Honduras
I.F.C. Due S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy
I.F.C. S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy
Imprese Riunite Genova S.c.r.l. in liquidation Via A. Gramsci, 20 -  Genova - Italy
Imprese Riunite Genova Seconda S.c.r.l. in liquidation Via Serra, 2/9   - Genova - Italy
Infraflegrea S.c.r.l. Via privata D. Giustino, 3/A - Naples - Italy
Irimuse S.c.r.l. Via Salaria, 1039 -  Rome - Italy
Isclero S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
Italsagi Sp. Zo. O. Ul.  Powstancow - Katowice - Poland
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– 0.00 50.000% 0.000%
– 0.00 20.000% 0.000%
USD 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 46,481.00 33.330% 0.000%
EUR 100,000.00 49.995% 0.000%
EUR 25,823.00 1.000% 99.000% R.I.C. S.p.A.
EUR 464,811.00 4.762% 0.000%
EUR 10,329.00 99.995% 0.000%
EUR 10,000.00 49.000% 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% 25.000% R.I.C. S.p.A.
EUR 30,987.00 66.666% 0.000%
EUR 154,937.00 0.004% 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. S.p.A.
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 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%
USD 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%
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%
EUR 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.

(table follows)
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Italstrade CCCF JV Bucuresti S.r.l. Gheorghe Manu, 20 Sector 1 - Bucharest - Romania
Linea A S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
M.N. Metropolitana di Naples S.p.A. Via Galileo Ferraris, 101 - Naples - Italy
M.N.6 S.c.r.l. Via G.Ferraris, 101 - Naples - Italy
Marsico Nuovo S.c.r.l. in liquidation Via Dora, 2  - Rome - Italy
Max Bogl-Astaldi-CCCF Asocierea JV S.r.l.
ME.SA. S.c.r.l. in liquidation Via della Cooperazione, 30 - Bologna - Italy
Messina Stadio S.c.r.l. Via G.V. Bona, 65 - Rome - Italy
Metrogenova S.c.r.l. Via IV Novembre snc -Spianata Acquasola - 16121  Genova - Italy
Metroveneta S.c.r.l. Piazza Castello, 16  - Padova - Italy
Monte Vesuvio S.c.r.l. Viale Italy, 1 - Sesto S. Giovanni (MI) - Italy
Montedil-Astaldi S.p.A. (MONTAST) in liquidation Via G.V. Bona, 65 - Rome - Italy
Mormanno S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
N.P.F. - Nuovo Polo Fieristico S.c.r.l. Via G.V. Bona, 65 - Rome - Italy
Naples Porto S.c.r.l. in liquidation Via G. Verdi, 35 - Naples - Italy
NO.VI.F.IN. Nova Via Festinat Industrias S.c.r.l. Riviera di Chiaia, 72 -  Naples - Italy
Nova Metro S.c.r.l. Via Montello, 10 - Rome - Italy
Palese Park S.r.l. Via G.V. Bona, 65 -  Rome - Italy
Pantano S.c.r.l. Via Montello, 10  - Rome - Italy
Parking Puccini S.c.r.l. in liquidation Viale Italy, 1 -  Sesto S. Giovanni (MI) - Italy
Pavimental S.p.A. Piazza Ferdinando De Lucia, 15 - Rome - Italy
Pegaso S.c.r.l. Via F. Tovaglieri, 17 - Rome - Italy
Piana di Licata S.c.r.l. in liquidation Via G. V.  Bona, 65 - Rome - Italy
Piceno S.c.r.l. in liquidation Viale Italy, 1 - Sesto S. Giovanni ( MI) - Italy
Platamonas Sarantopulos J.V. Athens - Greece
Plus S.r.l. Via del Tritone, 53  - Rome - Italy
Pont Ventoux S.c.r.l. Via G.V. Bona, 65 - Rome - Italy
Portovesme S.c.r.l. Via G.V. Bona, 65 - Rome - Italy
Principe Amedeo S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
Priolo Siracusa S.c.r.l. Piazza Velasca, 4 - Milan - Italy
Quattro Venti S.c.r.l. Via G.V. Bona, 65 - Rome - Italy
Raggruppamento Astaldi-Vianini in liquidation S.P. per Fisciano Km. 1 - Fisciano (SA) - Italy
Roma Lido S.c.r.l. Via Carlo Pesenti, 121/123 - Rome - Italy
S. Filippo S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
S. Leonardo S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
S.A.A.L.P. S.n.c. in liquidation Via Boncompagni, 47 - Rome - Italy
S.A.C.E.S. S.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
Sa.Di.Pe. S.c.r.l. in liquidation Via della Dataria, 22 - Rome - Italy
Salgit S.r.l. Via della Dataria, 22 - Rome - Italy
Santangelo S.c.r.l. in liquidation Via G.V.  Bona, 65 - Rome - Italy
Silva S.r.l. in liquidation Via Monte Santo, 1 - Rome - Italy
SO.GE.DEP. S.r.l. in liquidation Via dell'Astronomia, 9 - Rome - Italy
So.Gr.Es. S.c.p.a. in liquidation Via Molise, 11 - Rome - Italy
Sociedad Concesionaria BAS S.A. Santiago del Chile - Chile
Spluga Domani S.p.A. Via del Crotto, 52 - Campodolcino -  Italy
Susa Dora Quattro S.c.r.l. Via G.V. Bona, 65 - Rome - Italy
Tangenziale Seconda S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
TE.CRO. S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
Todaro S.r.l. in liquidation Via Giovanni Pacini, 12 - Palermo - Italy
Toledo S.c.r.l. Via Morghen, 36 - Naples - Italy
Transeuropska Autocesta d.o.o Maksimirska 120/III 10000 - Zagabria - Croazia
Tri.Ace S.c.a.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy
Truncu Reale S.c.r.l. Via G.V. Bona, 65 - Rome - Italy
V.A.S.CO. Imprese  Riunite Via Montello, 10 - Rome - Italy
Val Pola S.c.r.l. in liquidation Viale Sarca, 336 - Milan - Italy
Valle Caudina S.c.r.l. Via G.V. Bona, 65 - Rome - Italy
Veneta Sanitaria Finanza di Progetto - V.S.F.P. S.p.A. Via Cesare Battisti,  2 - Mestre (VE) - Italy
Vesuviana Strade S.c.r.l. Via G.V. Bona, 65 - Rome - Italy
Viadotti di Courmayeur S.c.r.l. Via G.V.  Bona, 65 - Rome - Italy
Viadotto Fadalto S.c.r.l. in liquidation Viale Sarca , 336 - Milan - Italy

G r o u p  c o m p a n i e s

companies carried at cost address

at 31 december 2003
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LEI 2,000,000.00 0.000% 1.000% Italstrade S.p.A.
EUR 25,500.00 100.000% 0.000%
EUR 3,655,397.00 22.620% 0.000%
EUR 51,000.00 1.000% 0.000%
EUR 10,200.00 25.000% 0.000%

0.00 25.000% 0.000%
EUR 40,800.00 25.000% 0.000%
EUR 45,900.00 33.330% 0.000%
EUR 25,500.00 18.240% 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 43.750% 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 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%
CLP 8,876,340,000.00 0.100% 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% 100.000% R.I.C. S.p.A.
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 52.240% 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%

currency par value of % owned % owned entity holding indirect 
share capital directly indirectly investment



1 - subsidiaries

carrying method: cost
Asociacion Accidental Astaldi S.p.A. - C.B.I. S.r.l. Località "El Portillo" - Tarija - Bolivia –
Astaldi Africa S.p.A. in liquidation Addis Abeba - Etiopia 1,032.91 
Astaldi-Caldart AS.CAL. S.c.r.l. in liquidation Via Giovanni Pacini, 12 - Palermo - Italy 46,800.00 
Bussentina S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 25,500.00 
C.O.MES. S.c.r.l. Via G. V.Bona, 65 - Rome - Italy 20,000.00 
CO.ME.NA. S.c.r.l. Via Morghen, 36 - Naples - Italy 20,658.28 
CO.NO.CO. S.c.r.l. Via G. V. Bona, 65 - Roma  - Italy 25,500.00 
Colli Albani S.c.r.l. in liquidation Via G. V. Bona, 65  - Rome - Italy 25,500.00 
Consorcio Astaldi - C.B.I. Av. Iturralde 1308 Esquina San Salvador - La Paz - Bolivia –
Consorzio A.R.Z. - Astaldi-R.I.C.- ZAIRE in liquidation Via G.V. Bona, 65 - Rome - Italy 25,822.84 
Consorzio Astaldi-C.M.B. Due in liquidation Via G.V. Bona, 65 - Rome - Italy 10,329.14 
Consorzio Olbia Mare in liquidation Via G.V. Bona, 65 - Rome - Italy 15,493.71 
Cospe S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 10,200.00 
Diga di Arcichiaro S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 35,700.00 
DIP.A. S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 10,200.00 
DP 2M S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 10,200.00 
Eco Po Quattro S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 25,500.00 
Fiorbis S.c.r.l. in liquidation Viale Sarca, 336 - Milan - Italy 46,481.12 
Forum S.c.r.l. Via G. V. Bona, 65 - Rome - Italy 51,000.00 
Groupement Astaldi SpA - Astaldi International Ltd. B.P. 4230 - Gibuti –
I.F.C. Due S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 45,900.00 
I.F.C. S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 46,481.12 
Linea A S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 25,500.00 
Montedil-Astaldi S.p.A. (MONTAST) in liquidation Via G. V. Bona, 65 - Rome - Italy 408,000.00 
Mormanno S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 10,200.00 
Palese Park S.r.l. Via G. V. Bona, 65 - Rome - Italy 1,020,000.00 
Portovesme S.c.r.l. Via G. V. Bona, 65 - Rome - Italy 25,500.00 
Quattro Venti S.c.r.l. Via G. V. Bona, 65 - Rome - Italy 51,000.00 
S. Filippo S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 10,200.00 
S. Leonardo S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 10,200.00 
Silva S.r.l. in liquidation Via Monte Santo, 1 - Rome - Italy 15,300.00 
Susa Dora Quattro S.c.r.l. Via G. V. Bona, 65 - Rome - Italy 51,000.00 
TE.CRO. S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 10,200.00 
Todaro S.r.l. in liquidation Via Giovanni Pacini, 12 - Palermo - Italy 233,580.00 
Toledo S.c.r.l. Via Morghen, 36 - Naples - Italy 50,000.00 
Tri.Ace S.c.a.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 45,900.00 
Viadotti di Courmayeur S.c.r.l. Via G. V. Bona, 65 - Rome - Italy 10,200.00 
Viadotto Fadalto S.c.r.l. in liquidation Viale Sarca , 336 - Milan - Italy 51,129.23 
total carrying method: cost

carrying method: equity
Astaldi (Thailand) Company Ltd. 21/125 Fl. 17 Unit A, Thai  Wah Tower II SathornTai Road - Sathorn - 

Bangkok -Thailandia 204,934.83 
Astaldi International Inc. Bank of Liberia Building P.O. Box 660 - Monrovia -  Liberia 3,404,062.17 
Astaldi-Astaldi International J.V. R. Armando Tivane, 466 - Matola Maputo - Mozambico 8,136.70 
Astaldi-Burundi Association Momentanée Avenue de l'O.U.A. B.P. 325 - Bujumbura - Burundi 29,062.73 
Astaldi-Malawi, Astaldi - Astaldi International J.V. Private Bag 148 - Blantyre - Malawi 8,136.70 
Astaldi-Rwanda Association Momentanée Rue de la Douane - Kigali - Rwanda 20,231.26 
Astaldi-Sénégal Association en participation Avenue Roume Dakar, 16 4ème G. S. - Dakar - Senegal 91,004.86 
Astur Construction and Trade A.S. Aydinpinar Cad. Kucukmehmetler Koyu - Ankara - Turkey 528,336.68 
Euroast S.r.l. In liquidation Via G. V. Bona,  65 - Rome - Italy 15,300.00 
Redo-Association Momentanée B.P. 8734 - Repubblica Democratica del Congo –
Seac S.p.a.r.l. in liquidation Avenue des Fleurs - Kinshasa/Gombe - Repubblica Democratica 

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 liquidation Via G.V. Bona, 65 - Rome - Italy 45,900.00 
Adduttore Ponte Barca S.c.r.l. Via di Pietralata, 140 - Rome - Italy 45,900.00 
Almo S.c.r.l. in liquidation Via privata D. Giustino, 3/A - Naples - Italy 46,481.12 
Alosa  Immobiliare S.p.A. in liquidation Via G. V. Bona, 65 - Rome - Italy 10,320,000.00 
Association en participation SEP Astaldi-Somatra-Bredero Tunisia –
Astaldi Bayindir J.V. Ilkadim Sokak, 19 Gaziomanpasa - Ankara - Turkey –
Astaldi-Ecuador S.A. Portugal 617 y 6 de Diciembre - Guayaquil - Ecuador –
Avola S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 10,200.00 
Blufi 1 S.c.r.l. in liquidation Zona Industriale - Agrigento - Italy 25,822.84 
C.F.M. S.c.r.l. in liquidation Via privata D. Giustino , 3/A - Naples - Italy 41,316.55 
Carnia S.c.r.l. in liquidation Via G. V. Bona, 65 -  Rome - Italy 45,900.00 
Cogital S.c.r.l. in liquidation Viale Italy, 1 - Milan - Italy 60,044.00 
Consorcio Astaldi-ICE Av. Libertador Bolivar, 1842 - Cochabamba - Bolivia –
Consorcio Conintur-Astaldi C.C.C.T. 1ra Etapa Piso 1 Of. 107 - Chuao - Caracas - Venezuela –
Consorcio Contuy Medio Avida Andres Bello, Ed. Atlantic Piso 7, Of. 1-7 - Venezuela –
Consorcio DEI Via San Nazaro, 19 - Genova - Italy 26,000.00 
Consorcio Ghella-Astaldi & Asociados Santo Domingo - Repubblica Dominicana 18,683.91 
Consorcio Ghella-Astaldi-WTC Santo Domingo - Repubblica Dominicana –
Consorcio Grupo Contuy - Proyectos y Obras de Ferrocarriles CCC T. 1ra  Etapa Piso 6 Of. 620 Chuao - Caracas - Venezuela –
Consorzio A.F.T. Via G. V. Bona, 65  - Rome - Italy 46,481.12 
Consorzio A.F.T. Kramis Via G. V. Bona, 65  - Rome - Italy 100,000.00 
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a) share
equity investments capital



– – 70.000% – – – – –
1,032.91 – 100.000% – 1,032.91 – – (1,032.91) 
4,355.00 (19,238.00) 60.000% 2,613.00 2,613.00 – – –
9,002.00 (16,821.00) 78.800% 7,093.58 7,093.58 – – –

20,000.00 – 55.000% 11,000.00 11,000.00 – – –
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) 
12,562.00 (4,605.00) 60.000% 7,537.20 7,537.20 – – –

– – 60.000% – – – – –
24,817.00 (3,499.00) 100.000% 24,796.64 24,817.00 – – (20.36) 
11,079.50 (2,018.66) 99.995% 4,843.69 11,078.95 – – (6,235.26) 

(723,721.00) (1,135.00) 72.500% – (524,697.73) 524,697.73 – –
10,329.14 – 100.000% 5,681.03 10,329.14 – – (4,648.11) 

2,475.00 (33,677.00) 100.000% 2,475.00 2,475.00 – – –
(17,534.00) (27,863.00) 100.000% – (17,534.00) 17,534.00 – –
(26,258.00) 2,175.00 72.000% – (18,905.76) 20,470.35 – (1,564.59) 
25,822.84 – 80.000% 20,658.28 20,658.27 – – 0.01 
25,848.23 – 99.980% 25,817.21 25,843.06 – – (25.85) 
51,645.69 – 59.990% 30,982.25 30,982.25 – – –

– – 100.000% – – – – –
(211,067.25) (233,790.94) 99.990% – (211,046.14) 211,046.14 – –

45,901.40 445.67 66.660% 15,493.71 30,597.87 – – (15,104.16) 
25,822.84 – 100.000% 25,822.84 25,822.84 – – –

2,532,943.00 (172,227.00) 100.000% 650,735.69 2,532,943.00 – – (586,233.31) 
(61,463.00) (9,213.00) 74.990% – (46,091.10) 46,091.10 – –

996,219.00 (15,714.00) 99.000% 1,022,584.66 986,256.81 – – 36,327.85 
25,822.84 – 80.000% 20,658.28 20,658.27 – – 0.01 
51,645.69 – 60.000% 30,987.41 30,987.41 – – –

(53,110.00) (63,439.00) 80.000% – (42,488.00) 42,488.00 – –
(772.00) (11,101.00) 51.000% – (393.72) 393.72 – –

(35,707.10) – 99.000% – (35,350.03) 35,350.04 – (0.01) 
51,645.69 – 90.000% 46,481.12 46,481.12 – – –

(194,673.00) (66,654.00) 100.000% – (194,673.00) 194,673.00 – –
97,641.74 – 100.000% 236,537.26 97,641.74 – – 138,895.52 
50,000.00 – 90.394% 45,197.00 45,197.00 – – –
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 – 80.000% 27,263.07 27,263.07 – – –

2,332,332.21 2,987,409.66 1,092,744.08 – (451,847.53) 

207,079.00 (1,655.39) 49.000% 101,468.71 101,468.71 – – –
1,804,421.97 – 100.000% 1,804,421.97 1,804,421.97 – – –

(104,243.65) (112,935.01) 100.000% – (104,243.65) 104,243.65 – –
145,277.94 23,839.58 100.000% 145,277.94 145,277.94 – – –

(752,932.81) 1,279,455.22 100.000% – (752,932.81) 752,932.81 – –
2,484,633.02 931,698.58 100.000% 2,484,633.02 2,484,633.02 – – –

(349,212.53) (1,479,601.20) 100.000% – (349,212.53) 349,212.53 – –
672,977.01 (712,322.03) 99.000% 1,102,730.10 1,102,730.10 – – –

(9,414.44) (26,165.00) 100.000% – (9,414.44) 9,414.44 – –
687,230.79 – 100.000% 687,230.79 687,230.79 – – –

(7,527,170.84) (558,508.94) 100.000% – (7,527,170.84) 7,527,170.84 – –

6,325,762.53 (2,417,211.74) 8,742,974.27 – –

8,658,094.74 570,197.92 9,835,718.35 – (451,847.53) 

42,968.00 19,799.00 35.000% 8,108.99 15,038.80 – – (6,929.81) 
46,481.12 – 24.330% 11,308.86 11,308.86 – – –
46,481.12 – 35.000% 16,268.39 16,268.39 – – –

(40,949,094.00) (5,655,983.00) 50.000% – (20,474,547.00) – 20,474,547.00 –
– – 40.000% – – – – –
– – 50.000% – – – – –
– – 20.000% 3,098.74 – – – 3,098.74 

(200,001.00) (30,330.00) 50.000% – (100,000.50) 100,000.50 – –
13,089.14 – 32.000% 4,188.52 4,188.52 – – –
41,316.55 – 50.000% 20,658.28 20,658.28 – – –
(47,071.00) (77,025.00) 33.000% – (15,533.43) 15,533.43 – –
60,404.00 – 50.000% 30,022.50 30,202.00 – – (179.50) 

– – 50.000% – – – – –
– – 20.000% – – – – –
– – 28.300% 109,617.98 – – – 109,617.98 

26,000.00 – 35.000% 12,134.44 9,100.00 – – 3,034.44 
18,683.91 – 33.300% 6,221.74 6,221.74 – – –

– – 33.300% 6,917.63 – – – 6,917.63 
– – 32.330% – – – – –

46,481.12 – 33.330% 15,493.71 15,492.16 – – 1.55 
100,000.00 – 49.995% 49,995.00 49,995.00 – – –

151

A
tt

a
c

h
m

e
n

ts
 t

o
 t

h
e

 c
o

n
s

o
li

d
a

te
d

 f
in

a
n

c
ia

l 
s

ta
te

m
e

n
ts

(table follows)

b) stockholders' c) profit (loss) d) % e) book f) share of net g) share of h) coverage i) net equity 
equity for the year ownership value equity provision of losses as for art. 2426

for risks sub.s.1 it. civil code
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Consorzio Bonifica Lunghezza - C.B.L. Via Calderon de la Barca, 87 - Rome - Italy 10,000.00 
Consorzio C.I.R.C. Via G. V. Bona, 65  - Rome - Italy 51,000.00 
Consorzio Carnia Via G. V. Bona, 65  - Rome - Italy 51,645.69 
Consorzio Co.Fe.Sar. Viale Liegi, 26  - Roma -  Italy 51,645.69 
Consorzio Cogitau S.c.n.c. in liquidation Via G. V. Bona, 65  - Rome - Italy 61,974.83 
Consorzio CONC.I.L. in liquidation Via Passeggiata di Ripetta, 35 - Rome - Italy 10,329.14 
Consorzio Consarno Via Naples, 329 - Castellammare di Stabia (NA) - Italy 20,658.00 
Consorzio Consavia S.c.n.c. in liquidation Via G. V. Bona, 65  - Rome - Italy 20,658.28 
Consorzio Dipenta S.p.A. - Ugo Vitolo in liquidation Via Chiatamone, 57  - Naples -  Italy 2,582.28 
Consorzio Europeo Armamento Alta Velocità - C.E.A.A.V. Via G. V. Bona, 65  - Rome - Italy 206,583.00 
Consorzio Ferrofir Via Ombrone, 2/g - Rome - Italy 30,987.41 
Consorzio Gi.It. in liquidation Via privata D. Giustino, 3/A  - Naples - Italy 2,582.28 
Consorzio I.R.S.A. Via Argine, 425 -  Naples - Italy –
Consorzio Inau in liquidation Viale Cesare Pavese, 205  - Rome - Italy 77,468.53 
Consorzio Iricav Due Via F. Tovaglieri, 413  - Roma -  Italy 510,000.00 
Consorzio Iricav Uno Via F. Tovaglieri, 413  - Rome - Italy 516,456.90 
Consorzio Ital.Co.Cer. Piazza Buenos Aires, 5 - Rome - Italy 51,600.00 
Consorzio Italvenezia Via Salaria, 1039 - Rome - Italy 77,450.00 
Consorzio L.A.R. in liquidation Via Palestro, 30 - Rome - Italy 206,582.76 
Consorzio Metrofer Viale Liegi, 26 - Rome - Italy 25,822.84 
Consorzio Novocen Via Orazio, 143 - Naples - Italy 51,640.00 
Consorzio Qalat Corso Carlo Marx, 19 - Misterbianco (CT) - Italy 10,327.00 
Consorzio Recchi S.p.A.- Astaldi S.p.A. Via Salaria, 1039  -  Rome - Italy 51,645.69 
Consorzio Tre Fontane Nord in liquidation Via G. V. Bona, 65 - Rome - Italy 15,493.71 
Diga di Blufi S.c.r.l. Via G. V. Bona, 65 - Rome - Italy 45,900.00 
Ecosarno S.c.r.l. Viale Italy, 1 - Sesto  S. Giovanni (MI)  - Italy 50,490.00 
Fosso Canna S.c.r.l. in liquidation Via G. V. Bona, 65 -  Rome - Italy 25,500.00 
Groupement Cir S.p.A. Via Agrigento, 5 -  Rome - Italy 156,000.00 
Groupement Eurolep Shifflandestrasse, 35 - Aaran 5000 - Svizzera 62,127.39 
Groupement Italgisas Angle Boulevard de la Resistance et Rue de Puissesaux - Casablanca - Morocco –
Holding Eléctrica Centroamericana S.p.A. - (Heca S.p.A.) 
in liquidation Via G. V. Bona, 65 - Rome - Italy 100,000.00 
Hydro Honduras S.A. (Hydro West y Asociados S.A.) Ap. 3199, Salida Norte Blvd. Fuerzas Armadas - El Carrizal - Tegucigalpa - 

Honduras 2,518,655.24 
Infraflegrea S.c.r.l. Via privata D. Giustino, 3/A - Naples - Italy 46,600.00 
Isclero S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 12,000.00 
Italsagi Sp. Zo. O. Ul.  Powstancow - Katowice - Poland 3,615.20 
M.N. Metropolitana di Naples S.p.A. Via Galileo Ferraris, 101 - Naples - Italy 3,655,397.00 
Marsico Nuovo S.c.r.l. in liquidation Via Dora, 2 - Rome - Italy 10,200.00 
ME.SA. S.c.r.l. in liquidation Via della Cooperazione, 30 - Bologna - Italy 40,800.00 
Messina Stadio S.c.r.l. Via G. V. Bona, 65 - Rome - Italy 45,900.00 
Metroveneta S.c.r.l. Piazza Castello, 16  - Padova - Italy 25,500.00 
Monte Vesuvio S.c.r.l. Viale Italy, 1 - Sesto S. Giovanni (MI) - Italy 45,900.00 
Mose-Treporti S.c.r.l. Via C.Battisti, 2 - Mestre (VE) - Italy 10,000.00 
N.P.F. - Nuovo Polo Fieristico S.c.r.l. Via G. V. Bona, 65 - Rome - Italy 40,000.00 
Nova Metro S.c.r.l. Via Montello, 10  - Rome - Italy 40,800.00 
Parking Puccini S.c.r.l. in liquidation Viale Italy, 1 -  Sesto S. Giovanni (MI) - Italy 45,900.00 
Pegaso S.c.r.l. Via F. Tovaglieri, 17  - Rome - Italy 260,000.00 
Piana di Licata S.c.r.l. in liquidation Via G. V.  Bona, 65 - Rome - Italy 10,200.00 
Piceno S.c.r.l. in liquidation Viale Italy, 1 - Sesto S. Giovanni ( MI)  - Italy 10,200.00 
Pont Ventoux S.c.r.l. Via G. V. Bona, 65 - Rome - Italy 51,000.00 
Principe Amedeo S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 10,200.00 
Priolo Siracusa S.c.r.l. Piazza Velasca, 4 - Milan - Italy 10,329.14 
Raggruppamento Astaldi-Vianini in liquidation S.P. per Fisciano Km. 1 - Fisciano (SA) - Italy 25,822.84 
S.A.A.L.P. S.n.c. in liquidation Via Boncompagni, 47 - Rome - Italy 51,646.00 
S.A.C.E.S. S.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 26,000.00 
Sa.Di.Pe. S.c.r.l. in liquidation Via della Dataria, 22 - Rome - Italy 40,800.00 
Salgit S.r.l. Via della Dataria, 22 - Rome - Italy 10,200.00 
Santangelo S.c.r.l. in liquidation Via G. V.  Bona, 65 - Rome - Italy 51,000.00 
SO.GE.DEP. S.r.l. in liquidation Via dell'Astronomia, 9 - Rome - Italy 20,658.28 
So.Gr.Es. S.c.p.a. in liquidation Via Molise, 11 - Rome - Italy 129,000.00 
Tangenziale Seconda S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 45,900.00 
Transeuropska Autocesta d.o.o Maksimirska 120/III 10000 - Zagabria - Croatia 6,466,390.57 
Truncu Reale S.c.r.l. Via G. V. Bona, 65 - Rome - Italy 30,600.00 
V.A.S.CO. Imprese  Riunite Via Montello, 10 - Rome - Italy 51,645.69 
Val Pola S.c.r.l. in liquidation Viale Sarca, 336 - Milan - Italy 46,481.12 
Valle Caudina S.c.r.l. Via G. V. Bona, 65 - Rome - Italy 50,000.00 
Veneta Sanitaria Finanza di Progetto - V.S.F.P. S.p.A. Via Cesare Battisti,  2 - Mestre - VE 20,500,000.00 
Vesuviana Strade S.c.r.l. Via G. V. Bona, 65 - Rome - Italy 45,900.00 
total carrying method: cost

carrying method: equity
Astaldi-Ferrocemento J.V. 10-Ha Khayaban-E-Shujat - Karachi - Pakistan 40,683.48 
S.E.I.S. S.p.A. Via Monte Santo, 1 - Rome - Italy 3,877,500.00 
total carrying method: equity
total 2 - associated companies

grand total
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b) stockholders' c) profit (loss) d) % e) book f) share of net g) share of h) coverage i) net equity 
equity for the year ownership value equity provision of losses as for art. 2426

for risks sub.s.1 it. civil code

10,000.00 – 49.000% 4,900.00 4,900.00 – – –
51,645.69 – 25.000% 12,911.42 12,911.42 – – –
51,645.69 – 33.000% 17,043.08 17,043.08 – – –
51,645.00 – 30.000% 15,493.71 15,493.50 – – 0.21 

1,202,373.00 (8,182.00) 38.100% 23,612.40 458,104.11 – – (434,491.71) 
4,677.00 4,586.00 50.000% 5,164.57 2,338.50 – – 2,826.07 

20,659.00 – 25.000% 5,164.57 5,164.75 – – (0.18) 
16,716.53 (3,941.75) 25.000% 4,897.34 4,179.13 – – 718.21 

– – 50.000% – – – – –
206,583.00 – 25.000% 51,645.69 51,645.75 – – (0.06) 
534,800.45 200,739.14 66.666% 20,658.28 356,530.07 – – (335,871.79) 

2,582.28 – 50.000% 1,291.14 1,291.14 – – –
– – 50.000% – – – – –

58,270.07 – 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% 145,132.00 144,143.12 – – 988.88 
51,646.69 – 30.000% 15,493.71 15,494.01 – – (0.30) 
77,468.00 – 25.000% 19,367.13 19,367.00 – – 0.13 

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 

840,884.00 102,838.00 40.760% 19,475.59 342,744.32 – – (323,268.73) 
10,329.14 – 40.000% 4,131.66 4,131.66 – – –
51,645.69 – 50.000% 25,822.84 25,822.85 – – (0.01) 
(8,522.00) (5,805.00) 33.333% – (2,840.64) 2,840.67 – (0.03) 

46,481.12 – 50.000% 23,240.56 23,240.56 – – –
51,134.00 – 33.334% 17,043.08 17,045.01 – – (1.93) 
(90,600.00) (51,717.00) 32.000% – (28,992.00) 28,992.00 – –

154,937.07 – 33.330% 64,849.94 51,640.53 – – 13,209.41 
56,334.78 – 22.000% 8,087.51 12,393.65 – – (4,306.14) 

– – 40.000% – – 963,192.12 – (963,192.12) 

(70,792.00) (64,766.00) 50.000% – (35,396.00) 35,396.00 – –

1,582,346.02 – 20.293% 519,624.88 321,105.48 – – 198,519.40 
46,600.00 – 50.000% 23,300.00 23,300.00 – – –
4,834.00 (7,166.00) 31.170% 1,506.76 1,506.76 – – –

(27,372.21) – 34.000% – (9,306.55) 407,718.70 – (398,412.15) 
6,615,896.00 (547,109.00) 22.620% 3,298,708.14 1,496,515.68 – – 1,802,192.46 

5,216.00 (39,818.00) 25.000% 2,582.28 1,304.00 – – 1,278.28 
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 – – –

– – 35.000% 3,500.00 – – – 3,500.00 
40,000.00 – 50.000% 20,000.00 20,000.00 – – –
41,316.55 – 20.000% 8,263.31 8,263.31 – – –
(56,132.10) (80,475.30) 50.000% – (28,066.05) 28,066.05 – –

260,000.00 – 43.750% 113,750.00 113,750.00 – – –
(242,616.00) (2,535.00) 43.750% – (106,144.50) 87,064.71 – 19,079.79 
(284,853.97) (265,575.60) 50.000% – (142,426.99) 142,426.99 – –

51,645.69 – 56.250% 23,240.56 29,050.70 – – (5,810.14) 
(136,284.00) (80,936.00) 50.000% – (68,142.00) 68,142.00 – –

77,648.24 – 20.000% 2,065.83 15,529.65 – – (13,463.82) 
21,875.00 (2,097.00) 50.000% 9,683.57 10,937.50 – – (1,253.93) 
24,396.00 – 30.000% 7,318.80 7,318.80 – – –

702,001.00 (27,523.00) 37.000% 9,554.45 259,740.37 – – (250,185.92) 
(145,112.00) – 49.950% 20,637.62 (72,483.44) – 93,214.17 (93.11) 

(8,650.63) – 33.000% 2,884.94 (2,854.71) – – 5,739.65 
27,393.00 (1,778.00) 45.000% 12,326.85 12,326.85 – – –
(21,396.00) (36,865.00) 22.840% 2,959.17 (4,886.85) – – 7,846.02 

129,114.22 – 25.000% 32,278.56 32,278.56 – – –
46,480.00 – 42.730% 19,640.70 19,860.90 – – (220.20) 

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 – 35.000% 15,921.46 15,921.46 – – –
51,645.69 – 52.240% 20,234.78 26,979.71 – – (6,744.93) 

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 – – –

14,837,927.87 (7,144,571.87) 1,879,373.17 20,567,761.17 (464,634.60) 

(66,179.53) (1,564,646.00) 50.000% – (33,089.77) 33,089.77 – –
4,663,568.45 406,963.00 48.330% 2,253,902.63 2,253,902.63 – – –

2,253,902.63 2,220,812.86 33,089.77 – –
17,091,830.50 (4,923,759.01) 1,912,462.94 20,567,761.17 (464,634.60) 

25,749,925.24 (4,353,561.09) 11,748,181.29 20,567,761.17 (916,482.13)  



154

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

3
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

currency

at 31 december 2003

1 - subsidiary companies

Albapavstrade Sh.P.K. Rruga Dibres 420 - Tirana - Albania LEC
Asociacion Accidental Astaldi S.p.A. - C.B.I. S.r.l. Località "El Portillo" - Tarija - Bolivia –
Astaldi (Thailand) Company Ltd. 21/125 Fl.17 Unit A, Thai  Wah Tower II SathornTai Road - Sathorn - 

Bangkok -Thailand BHT
Astaldi Africa S.p.A. in liquidation Addis Abeba - Etiopia EUR
Astaldi International Inc. Bank of Liberia Building P.O. Box 660 - Monrovia -  Liberia USD
Astaldi-Astaldi International J.V. R. Armando Tivane, 466 - Matola Maputo - Mozambico USD
Astaldi-Burundi Association Momentanée Avenue de l'O.U.A. B.P. 325 - Bujumbura - Burundi USD
Astaldi-Caldart AS.CAL. S.c.r.l. in liquidation Via Giovanni Pacini, 12 - Palermo - Italy EUR
Astaldi-Malawi, Astaldi - Astaldi International J.V. Private Bag 148 - Blantyre - Malawi USD
Astaldi-Rwanda Association Momentanée Rue de la Douane - Kigali - Rwanda USD
Astaldi-Sénégal Association en participation Avenue Roume Dakar, 16 4ème G. S. - Dakar - Senegal XOF
Astur Construction and Trade A.S. Aydinpinar Cad. Kucukmehmetler Koyu - Ankara - Turkey TRL
Bussentina S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
C.O.MES. S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
CO.ME.NA. S.c.r.l. Via Morghen, 36 - Naples - Italy EUR
CO.NO.CO. S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
Colli Albani S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Consorcio Astaldi - C.B.I. Av. Iturralde 1308 Esquina San Salvador - La Paz - Bolivia USD
Consorcio Astaldi-Centroxca C.C.C. T. 1ra, Etapa Piso 6 Of. 620 - Caracas - Venezuela NIC
Consorzio A.R.Z. - Astaldi-R.I.C.- ZAIRE in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Consorzio Astaldi-C.M.B. Due in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Consorzio Olbia Mare in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Cospe S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
Diga di Arcichiaro S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
DIP.A. S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
DP 2M S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Eco Po Quattro S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
Euroast S.r.l. In liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Fiorbis S.c.r.l. in liquidation Viale Sarca, 336 - Milan - Italy EUR
Forum S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
Groupement Astaldi - Italstrade - El Hajji-Houar Rabat - Morocco –
Groupement Astaldi SpA - Astaldi International Ltd. B.P. 4230 - Gibuti USD
I.F.C. Due S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
I.F.C. S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Linea A S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Montedil-Astaldi S.p.A. (MONTAST) in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Mormanno S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Palese Park S.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
Portovesme S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
Quattro Venti S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
Redo-Association Momentanée B.P. 8734 - Dem. Rep. of Congo ZRZ
Romairport S.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
S. Filippo S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
S. Leonardo S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Seac S.p.a.r.l. in liquidation Avenue des Fleurs - Kinshasa/Gombe - Dem. Rep. of Congo ZRZ
Silva S.r.l. in liquidation Via Monte Santo, 1 - Rome - Italy EUR
Susa Dora Quattro S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
TE.CRO. S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Todaro S.r.l. in liquidation Via Giovanni Pacini, 12 - Palermo - Italy EUR
Toledo S.c.r.l. Via Morghen, 36 - Naples - Italy EUR
Tri.Ace S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Viadotti di Courmayeur S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
Viadotto Fadalto S.c.r.l. in liquidation Viale Sarca , 336 - Milan - Italy EUR
total 1 - subsidiary companies

2 - associated companies

A.F.M. Astaldi-Ferrocemento-Mambrini S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Adduttore Ponte Barca S.c.r.l. Via di Pietralata, 140 - Rome - Italy EUR
Almo S.c.r.l. in liquidation Via privata D. Giustino, 3/A - Naples - Italy EUR
Alosa  Immobiliare S.p.A. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Association en participation SEP Astaldi-Somatra-Bredero Tunisia TND
Astaldi Bayindir J.V. Ilkadim Sokak, 19 Gaziomanpasa - Ankara - Turkey –
Astaldi-Ecuador S.A. Portugal 617 y 6 de Diciembre - Guayaquil - Ecuador ECS
Astaldi-Ferrocemento J.V. 10-Ha Khayaban-E-Shujat - Karachi - Pakistan USD
Astaldi-Thiess Joint Operation C. C. E. 412 - Jl.Raya Kko - Cilandak - Giacarta - Indonesia –
Avola S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Blufi 1 S.c.r.l. in liquidation Zona Industriale - Agrigento - Italy EUR
C.E.I.T.R.A.L. in liquidation Via Carlo Pisacane, 2 - Carpi - Italy EUR
C.F.M. S.c.r.l. in liquidation Via privata D. Giustino, 3/A - Naples - Italy EUR
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239,633,652.00 – – 415,555.49 – (415,555.49) – 100.000%
– – – – – – – 70.000%

10,000,000.00 100,000.00 25,000.00 – 101,468.71 – 101,468.71 49.000%
1,033.00 – – – – – – 100.000%

3,000,000.00 300,000.00 276,000.00 2,345,214.26 – (540,792.29) 1,804,421.97 100.000%
10,000.00 – – – – – – 100.000%
50,000.00 – – 3,127,588.29 – (2,982,310.35) 145,277.94 100.000%
46,800.00 – – 14,053.73 – (11,440.73) 2,613.00 60.000%
10,000.00 – – – – – – 100.000%
50,000.00 – – 1,680,015.41 804,617.61 – 2,484,633.02 100.000%

50,000,000.00 – – 1,224,815.59 – (1,224,815.59) – 100.000%
23,790,610,000.00 2,379,061.00 2,355,270.00 2,048,081.11 – (945,351.01) 1,102,730.10 99.000%

25,500.00 – – 20,348.40 – (13,254.82) 7,093.58 78.800%
20,000.00 – – – 11,000.00 – 11,000.00 55.000%
20,658.00 – – 14,549.62 – – 14,549.62 70.432%
25,500.00 – – 11,620.28 – – 11,620.28 80.000%
25,500.00 – – 9,951.48 – (2,414.28) 7,537.20 60.000%

100,000.00 – – – – – – 60.000%
10,000.00 – – – – – – 99.500%
25,823.00 – – 25,792.26 – (995.62) 24,796.64 100.000%
10,329.00 – – 4,843.69 – – 4,843.69 99.995%
15,494.00 – – – – – – 72.500%
10,200.00 – – 5,681.03 – – 5,681.03 100.000%
35,700.00 – – 36,151.98 – (33,676.98) 2,475.00 100.000%
10,200.00 – – 10,329.14 – (10,329.14) – 100.000%
10,200.00 – – – – – – 72.000%
25,500.00 – – 20,658.28 – – 20,658.28 80.000%
15,300.00 – – – – – 100.000%
46,481.00 – – 25,817.21 – – 25,817.21 99.980%
51,000.00 – – 30,982.25 – – 30,982.25 59.990%

– – – – – – – 60.000%
– – – – – – – 100.000%

45,900.00 – – 17,759.98 – (17,759.98) – 99.990%
45,900.00 – – 15,493.71 – – 15,493.71 66.660%
25,500.00 – – 25,822.84 – – 25,822.84 100.000%

408,000.00 800,000.00 360,000.00 650,735.69 – – 650,735.69 100.000%
10,200.00 – – – – – – 74.990%

1,020,000.00 – – 1,022,584.66 – – 1,022,584.66 99.000%
25,500.00 – – 20,658.28 – – 20,658.28 80.000%
51,000.00 – – 30,987.41 – – 30,987.41 60.000%
50,000.00 – – 630,955.08 56,275.71 – 687,230.79 100.000%
10,200.00 – – 6,599.29 – (6,599.29) – 63.890%
10,200.00 – – 8,263.31 – (8,263.31) – 80.000%
10,200.00 – – 5,267.86 – (5,267.86) – 51.000%

200,000,000.00 180,565.00 – – – – – 100.000%
15,300.00 – – – – – – 99.000%
51,000.00 – – 46,481.12 – – 46,481.12 90.000%
10,200.00 – – – – – – 100.000%

233,580.00 – – 236,537.26 – – 236,537.26 100.000%
50,000.00 – – 45,197.00 – – 45,197.00 90.394%
45,900.00 – – 37,184.90 – – 37,184.90 80.000%
10,200.00 – – 3,718.49 – – 3,718.49 66.670%
51,129.00 – – 27,263.07 – – 27,263.07 80.000%

13,903,559.45 973,362.03 (6,218,826.74) 8,658,094.74 

45,900.00 – – 8,108.99 – – 8,108.99 35.000%
45,900.00 – – 11,308.86 – – 11,308.86 24.330%
46,481.00 – – 16,268.39 – – 16,268.39 35.000%

10,320,000.00 2,000,000.00 1,000,000.00 – – – – 50.000%
– – – – – – – 40.000%
– – – – – – – 50.000%

3,000,000.00 3,000.00 600.00 3,098.74 – – 3,098.74 20.000%
50,000.00 – – – – – – 50.000%

– – – – – – – 50.000%
10,200.00 – – 5,164.57 – (5,164.57) – 50.000%
25,823.00 – – 4,188.52 – – 4,188.52 32.000%

– – – 3,202.03 – (3,202.03) – 31.000%
41,317.00 – – 20,658.28 – – 20,658.28 50.000%
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associated companies

Carnia S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Cogital S.c.r.l. in liquidation Viale Italy, 1 - Milan - Italy EUR
Consorcio Astaldi-ICE Av. Libertador Bolivar, 1842 - Cochabamba - Bolivia –
Consorcio Conintur-Astaldi C.C.C.T. 1ra Etapa Piso 1 Of. 107 - Chuao - Caracas - Venezuela –
Consorcio Contuy Medio Avida Andres Bello, Ed. Atlantic Piso 7, Of. 1-7 - Venezuela USD
Consorcio DEI Via San Nazaro, 19 - Genova - Italy EUR
Consorcio Ghella-Astaldi & Asociados Santo Domingo - Repubblica Dominicana RD$
Consorcio Ghella-Astaldi-WTC Santo Domingo - Repubblica Dominicana EUR
Consorcio Grupo Contuy - Proyectos y Obras de Ferrocarriles CCC T. 1ra  Etapa Piso 6 Of. 620 Chuao - Caracas - Venezuela VEB
Consorzio A.F.T. Via G. V. Bona, 65  - Rome - Italy EUR
Consorzio A.F.T. Kramis Via G. V. Bona, 65 - Rome - Italy EUR
Consorzio Bonifica Lunghezza - C.B.L. Via Calderon de la Barca, 87 - Rome - Italy EUR
Consorzio C.I.R. in liquidation Via Salaria, 1039 - Rome - Italy EUR
Consorzio C.I.R.C. Via G. V. Bona, 65 - Rome - Italy EUR
Consorzio Carnia Via G. V. Bona, 65 - Rome - Italy EUR
Consorzio Co.Fe.Sar. Viale Liegi, 26 - Roma - Italy EUR
Consorzio Cogitau S.c.n.c. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Consorzio CONC.I.L. in liquidation Via Passeggiata di Ripetta, 35 - Rome - Italy EUR
Consorzio Consarno Via Naples, 329 - Castellammare di Stabia (NA) - Italy EUR
Consorzio Consavia S.c.n.c. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Consorzio Dipenta S.p.A. - Ugo Vitolo in liquidation Via Chiatamone, 57 - Naples - Italy EUR
Consorzio Europeo Armamento Alta Velocità - C.E.A.A.V. Via G. V. Bona, 65 - Rome - Italy EUR
Consorzio Ferrofir Via Ombrone, 2/g - Rome - Italy EUR
Consorzio Galileo S.c.r.l. in liquidation Via Francesco Petrarca, 22/A - Rome - Italy EUR
Consorzio Gi.It. in liquidation Via privata D. Giustino, 3/A - Naples - Italy EUR
Consorzio I.R.S.A. Via Argine, 425 - Naples - Italy EUR
Consorzio Inau in liquidation Viale Cesare Pavese, 205 - Rome - Italy EUR
Consorzio Iricav Due Via F. Tovaglieri, 413 - Roma - Italy EUR
Consorzio Iricav Uno Via F. Tovaglieri, 413 - Roma - Italy EUR
Consorzio Ital.Co.Cer. Piazza Buenos Aires, 5 - Rome - Italy EUR
Consorzio Italvenezia Via Salaria, 1039 - Rome - Italy EUR
Consorzio L.A.R. in liquidation Via Palestro, 30 - Rome - Italy EUR
Consorzio Metrofer Viale Liegi, 26 - Rome - Italy EUR
Consorzio Novocen Via Orazio, 143 - Naples - Italy EUR
Consorzio Qalat Corso Carlo Marx, 19 - Misterbianco (CT) - Italy EUR
Consorzio Recchi S.p.A.- Astaldi S.p.A. Via Salaria, 1039 -  Rome - Italy EUR
Consorzio Tre Fontane Nord in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
DI.SA. Disinquinamento Sarno S.c.r.l. in liquidation Viale Italy, 1 - Sesto S. Giovanni (MI) - Italy EUR
Diga di Blufi S.c.r.l. Via G. V. Bona, 65  - Roma -  Italy EUR
Ecosarno S.c.r.l. Viale Italy, 1 - Sesto S. Giovanni (MI) - Italy EUR
Fosso Canna S.c.r.l. in liquidation Via G. V. Bona, 65 -  Rome - Italy EUR
Groupement Cir S.p.A. Via Agrigento, 5 -  Rome - Italy EUR
Groupement Eurolep Shifflandestrasse, 35 - Aaran 5000 - Switzerland CHF
Groupement Italgisas Angle Boulevard de la Resistance et Rue de Puissesaux - 

Casablanca - Morocco MAD
Groupement Salini-Italstrade Morocco –
Holding Eléctrica Centroamericana S.p.A. -
(Heca S.p.A.) in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Hydro Honduras S.A. (Hydro West y Asociados S.A.) Ap. 3199, Salida Norte Blvd. Fuerzas Armadas - El Carrizal - 

Tegucigalpa - Honduras HNL
Infraflegrea S.c.r.l. Via privata D. Giustino, 3/A - Naples - Italy EUR
Isclero S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Italsagi Sp. Zo. O. Ul. Powstancow - Katowice - Poland PLN
M.N. Metropolitana di Naples S.p.A. Via Galileo Ferraris, 101 - Naples - Italy EUR
Marsico Nuovo S.c.r.l. in liquidation Via Dora, 2 - Rome - Italy EUR
ME.SA. S.c.r.l. in liquidation Via della Cooperazione, 30 - Bologna - Italy EUR
Messina Stadio S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
Metroveneta S.c.r.l. Piazza Castello, 16 - Padova - Italy EUR
Monte Vesuvio S.c.r.l. Viale Italy, 1 - Sesto S. Giovanni (MI) - Italy EUR
Mose-Treporti S.c.r.l. Via C. Battisti, 2 - Mestre (VE) - Italy EUR
N.P.F. - Nuovo Polo Fieristico S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
Nova Metro S.c.r.l. Via Montello, 10  - Rome - Italy EUR
Parking Puccini S.c.r.l. in liquidation Viale Italy, 1 -  Sesto S. Giovanni (MI) - Italy EUR
Pegaso S.c.r.l. Via F. Tovaglieri, 17  - Rome - Italy EUR
Piana di Licata S.c.r.l. in liquidation Via G. V.  Bona, 65 - Rome - Italy EUR
Piceno S.c.r.l. in liquidation Viale Italy, 1 - Sesto S. Giovanni ( MI)  - Italy EUR
Pont Ventoux S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
Principe Amedeo S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Priolo Siracusa S.c.r.l. Piazza Velasca, 4 - Milan - Italy EUR
Raggruppamento Astaldi-Vianini in liquidation S.P. per Fisciano Km. 1 - Fisciano (SA) - Italy EUR
Roma Sud S.c.r.l. in liquidation Viale dell'Astronomia, 9 -  Rome - Italy EUR
S.A.A.L.P. S.n.c. in liquidation Via Boncompagni, 47 - Rome - Italy EUR
S.A.C.E.S. S.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
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45,900.00 – – 9,884.56 – (9,884.56) – 33.000%
60,044.00 – – 30,022.50 – – 30,022.50 50.000%

– – – – – – – 50.000%
– – – – – – – 20.000%

40,000.00 – – 109,617.98 – – 109,617.98 28.300%
26,000.00 – – 9,100.24 3,034.20 – 12,134.44 35.000%

300,000.00 – – 6,221.74 – – 6,221.74 33.300%
– – – 6,917.63 – – 6,917.63 33.300%
– – – – – – – 32.330%

46,481.00 – – 15,493.71 – – 15,493.71 33.330%
100,000.00 – – 49,995.00 – – 49,995.00 49.995%

10,000.00 4,900.00 – – 4,900.00 49.000%
15,492.00 – – 5,164.57 – (5,164.57) – 33.300%
51,000.00 – – 12,911.42 – – 12,911.42 25.000%
51,646.00 – – 17,043.08 – – 17,043.08 33.000%
51,646.00 – – 15,493.71 – – 15,493.71 30.000%
61,975.00 – – 23,612.40 – – 23,612.40 38.100%
10,329.00 – – 5,164.57 – – 5,164.57 50.000%
20,658.00 – – 5,164.57 – – 5,164.57 25.000%
20,658.00 – – 4,897.34 – – 4,897.34 25.000%

2,582.00 – – – – – – 50.000%
206,583.00 – – 51,645.69 – – 51,645.69 25.000%

30,987.00 – – 20,658.28 – – 20,658.28 66.666%
10,000.00 4,000.00 – (4,000.00) – 40.000%

2,582.00 – – 1,291.14 – – 1,291.14 50.000%
– – – 20,658.28 – (20,658.28) – 50.000%

77,469.00 – – 23,675.83 – – 23,675.83 40.630%
510,000.00 – – 170,379.13 – – 170,379.13 32.990%
520,000.00 – – 144,143.13 988.87 – 145,132.00 27.910%

51,600.00 – – 15,493.71 – – 15,493.71 30.000%
77,450.00 – – 19,367.13 – – 19,367.13 25.000%

206,583.00 – – 51,645.69 – – 51,645.69 29.410%
25,823.00 – – 8,607.62 – – 8,607.62 33.320%
51,640.00 – – 19,475.59 – – 19,475.59 40.760%
10,327.00 – – 4,131.66 – – 4,131.66 40.000%
51,646.00 – – 25,822.84 – – 25,822.84 50.000%
15,494.00 – – – – – – 33.333%
50,490.00 – – – – – – 33.230%
45,900.00 – – 23,240.56 – – 23,240.56 50.000%
50,490.00 – – 17,043.08 – – 17,043.08 33.334%
25,500.00 – – – – – – 32.000%

156,000.00 – – 64,849.94 – – 64,849.94 33.330%
100,000.00 – – 8,087.51 – – 8,087.51 22.000%

207,014,000.00 – – – – – – 40.000%
– – – – – – – 50.000%

100,000.00 100,000.00 50,000.00 3,013.00 – (3,013.00) – 50.000%

35,440,000.00 70,880.00 6,259.00 519,624.88 – – 519,624.88 20.293%
46,600.00 – – 23,300.00 – – 23,300.00 50.000%
12,000.00 – – 3,740.40 – (2,233.64) 1,506.76 31.170%

100,000,000.00 – – – – – – 34.000%
3,655,397.00 7,310,794.00 1,653,725.00 3,298,708.14 – – 3,298,708.14 22.620%

10,200.00 – – 2,582.28 – – 2,582.28 25.000%
40,800.00 – – 10,329.14 – – 10,329.14 25.000%
45,900.00 – – 15,493.71 – – 15,493.71 33.330%
25,500.00 – 12,911.42 – – 12,911.42 50.000%
45,900.00 – – 23,240.56 – – 23,240.56 50.000%
10,000.00 – – – 3,500.00 – 3,500.00 35.000%
40,000.00 – – 20,000.00 – – 20,000.00 50.000%
40,800.00 – – 8,263.31 – – 8,263.31 20.000%
45,900.00 – – 12,172.00 – (12,172.00) – 50.000%

260,000.00 – – 113,750.00 – – 113,750.00 43.750%
10,200.00 – – – – – – 43.750%
10,200.00 – – – – – – 50.000%
51,000.00 – – 23,240.56 – – 23,240.56 56.250%
10,200.00 – – – – – – 50.000%
11,000.00 – – 2,065.83 – – 2,065.83 20.000%
25,823.00 – – 9,683.57 – – 9,683.57 50.000%
10,200.00 – – 3,202.03 – (3,202.03) – 31.000%
51,646.00 – – 7,318.80 – – 7,318.80 30.000%
26,000.00 – – 9,554.45 – – 9,554.45 37.000%
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currency

at 31 december 2003

associated companies

S.E.I.S. S.p.A. Via Monte Santo, 1 - Rome - Italy EUR
Sa.Di.Pe. S.c.r.l. in liquidation Via della Dataria, 22 - Rome - Italy EUR
Salgit S.r.l. Via della Dataria, 22 - Rome - Italy EUR
Santangelo S.c.r.l. in liquidation Via G. V.  Bona, 65 - Rome - Italy EUR
SO.GE.DEP. S.r.l. in liquidation Via dell'Astronomia, 9 - Rome - Italy EUR
So.Gr.Es. S.c.p.a. in liquidation Via Molise, 11 - Rome - Italy EUR
Tangenziale Seconda S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Transeuropska Autocesta d.o.o Maksimirska 120/III 10000 - Zagabria - Croatia HRK
Truncu Reale S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
V.A.S.CO. Imprese  Riunite Via Montello, 10 - Rome - Italy EUR
Val Pola S.c.r.l. in liquidation Viale Sarca, 336 - Milan - Italy EUR
Valle Caudina S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
Veneta Sanitaria Finanza di Progetto - V.S.F.P. S.p.A. Via Cesare Battisti,  2 - Mestre (VE) - Italy EUR
Vesuviana Strade S.c.r.l. Via G. V. Bona, 65 - Rome - Italy EUR
total 2 - associated companies

3 - other equity interests

A.M.P. S.c.r.l. in liquidation Viale Caduti di tutte le guerre, 7 - Bari -  Italy EUR
Aguas de San Pedro S.A. de C.V. Departamento de  Cortes - San Pedro Sula - Honduras HNL
Astaldi-Sarantopulos J.V. Athens - Greece –
Bocca di Malamocco S.c.r.l. Via Salaria, 1039  - Rome - Italy EUR
C.C.N. S.c.r.l. in liquidation Via Clauzetto, 12 - Rome - Italy EUR
C.F.C. S.c.r.l. Via privata D. Giustino, 3/A - Naples - Italy EUR
Co.Sa.Vi.D. S.c.r.l. Carini - Contrada Foresta Z.I.  - Palermo - Italy EUR
Consorzio Asse Sangro in liquidation Via della Fonte di Fauno, 2/A bis - Roma -  Italy EUR
Consorzio Centro Uno C.so Vittorio Emanuele, 130  - Naples - Italy EUR
Consorzio Ferroviario Vesuviano Via Argine, 425 - Naples - Italy EUR
Consorzio Groupement Lesi-Dipenta Via Indonesia, 100 - Rome - Italy EUR
Consorzio Tagliamento Via G. V. Bona, 101/C - Rome - Italy EUR
Consorzio Team Viale Sarca, 336  - Milan - Italy EUR
Consorzio TRA.DE.CI.V. Via G. Verdi, 35  - Naples - Italy EUR
Costruttori Romani Riuniti Grandi Opere S.p.A. in liquidation Via P. Stanislao Mancini, 2  - Rome - Italy EUR
D.G.M. S.r.l. in liquidation Via Torna, 58 - Bari - Italy EUR
Fondazione Accademia Nazionale di S. Cecilia Via Vittoria, 6 -  Rome - Italy EUR
Fusaro S.C.r.l. Via privata D. Giustino, 3/A  - Naples - Italy EUR
G.G.O. S.c.r.l. in liquidation Zona Industriale - Agrigento - Italy EUR
Imprese Riunite Genova S.c.r.l. in liquidation Via A. Gramsci, 20 -  Genova - Italy EUR
Imprese Riunite Genova Seconda S.c.r.l. in liquidation Via Serra, 2/9   - Genova - Italy EUR
Irimuse S.c.r.l. Via Salaria, 1039 -  Rome - Italy EUR
Italstrade CCCF JV Bucuresti S.r.l. Gheorghe Manu, 20 Sector 1 - Bucarest - Romania LEI
Leonardo 2000 S.c.r.l. in liquidation Via Carlo Pesenti, 121/123 -  Rome - Italy EUR
M.N.6 S.c.r.l. Via G. Ferraris, 101 - Naples - Italy EUR
Metrogenova S.c.r.l. Via IV Novembre snc -Spianata Acquasola - Genova - Italy EUR
Naples Porto S.c.r.l. in liquidation Via G. Verdi, 35 - Naples - Italy EUR
NO.VI.F.IN. Nova Via Festinat Industrias S.c.r.l. Riviera di Chiaia, 72 -  Naples - Italy EUR
Pantano S.c.r.l. Via Montello, 10  - Rome - Italy EUR
Pavimental S.p.A. Piazza Ferdinando De Lucia, 15 - Rome - Italy EUR
Platamonas Sarantopulos J.V. Athens - Greece –
Plus S.r.l. Via del Tritone, 53 - Rome - Italy EUR
Roma Lido S.c.r.l. Via Carlo Pesenti, 121/123 - Rome - Italy EUR
Sociedad Concesionaria BAS S.A. Santiago del Chile - Chile CLP
Spluga Domani S.p.A. Via del Crotto, 52 - Campodolcino -  Italy EUR
Teheran Laviran
Yellow River Contractors P.O. Box 073 - Luoyang - Pop. Rep. of China USD
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 12.31.2002 increases decreases 12.31.2003

share capital shares owned

3,877,500.00 750,000.00 362,475.00 2,376,195.76 – (122,293.13) 2,253,902.63 48.330%
40,800.00 – – – – 20,637.62 20,637.62 49.950%
10,200.00 – – 2,884.94 – – 2,884.94 33.000%
51,000.00 – – 12,755.25 – (428.40) 12,326.85 45.000%
20,658.00 – – 3,533.24 – (574.07) 2,959.17 22.840%

129,000.00 – – 32,278.56 – – 32,278.56 25.000%
45,900.00 – – 19,640.70 – – 19,640.70 42.730%

49,019,600.00 – – 3,157,743.80 – – 3,157,743.80 49.000%
30,600.00 – – 10,535.72 – – 10,535.72 34.000%
51,646.00 – – 14,977.25 – – 14,977.25 29.000%
46,481.00 – – 15,921.46 – – 15,921.46 35.000%
50,000.00 – – 20,234.78 – – 20,234.78 52.240%

20,500,000.00 205,000.00 63,550.00 6,355,000.00 – – 6,355,000.00 31.000%
45,900.00 – – 13,944.34 – – 13,944.34 30.000%

17,255,660.09 7,523.07 (171,352.66) 17,091,830.50 

51,646.00 – – 2.58 – – 2.58 0.010%
98,000,000.00 – 14,700,000.00 664,491.97 368,697.78 – 1,033,189.75 15.000%

– – – – – – – 14.000%
30,987.00 – – 3.10 – – 3.10 0.010%

– – – 5,164.57 – (5,164.57) – 12.500%
45,900.00 – – 4.65 – – 4.65 0.010%
25,500.00 – – 2.58 – – 2.58 0.010%

464,811.00 – – 22,133.87 – – 22,133.87 4.762%
154,937.00 – – 3,098.74 – – 3,098.74 2.000%
154,937.00 – – 6.20 – – 6.20 0.004%
258,228.00 – – 41.32 – – 41.32 0.010%
154,937.00 – – 23,240.56 – – 23,240.56 15.000%

45,900.00 – – 5,164.57 – – 5,164.57 11.111%
154,937.00 – – 27,677.12 (105.99) – 27,571.13 17.727%

5,164,568.00 400.00 2.00 51,645.69 – – 51,645.69 1.000%
153,000.00 – – 30,925.44 – (30,925.44) – 19.960%

– – – 5,164.57 – – 5,164.57 0.000%
10,200.00 – 1.03 – – 1.03 0.010%
25,500.00 – – 2,582.28 – – 2,582.28 10.000%
25,500.00 – 4,157.48 – – 4,157.48 16.100%
25,000.00 – – 4,157.48 – – 4,157.48 16.100%

619,745.00 – – 619.75 – – 619.75 0.100%
2,000,000.00 – – 29.24 – – 29.24 1.000%

– – – 774.69 – (774.69) – 7.500%
51,000.00 – – – 510.00 – 510.00 1.000%
25,500.00 – – 4,157.48 – – 4,157.48 18.240%
10,328.00 – – 1,549.37 – – 1,549.37 15.000%
10,329.00 – – 1.03 – – 1.03 0.010%
40,800.00 – – 4,131.66 – – 4,131.66 10.000%

4,711,515.00 35,916,399.00 468,029.00 62,007.09 – – 62,007.09 1.303%
– – – – – – – 14.450%

765,000.00 – – 914,453.12 – (11,315.83) 903,137.29 11.640%
10,200.00 – – 1,974.41 – – 1,974.41 19.115%

8,876,340,000.00 990.00 169.00 12,827.32 – – 12,827.32 0.100%
7,426,250.00 – – 17,838.66 – – 17,838.66 0.710%

– – – 57.52 (4.64) (3.02) 49.86 16.500%
999,336.00 – – 880,105.17 – (459,541.56) 420,563.61 14.000%

2,750,192.31 369,097.15 (507,725.11) 2,611,564.35 
33,909,411.85 1,349,982.25 (6,897,904.51) 28,361,489.59 
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Astald i  is  the Inst i tut ional  Sponsor  for  the Società del  Quartet to d i  Mi lano
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Management report  on the Indiv idual  Company
accounts

Dear  Shareho lders ,

Th is  Management  Repor t  on the ind iv idua l  f inanc ia l  s ta tements  i l lus t ra tes  and

comments  the major  aspects  o f  the act iv i t ies  o f  your  Company and repor ts  the

facts  occur red in  the per iod in  compl iance wi th  the I ta l ian  C iv i l  Code prescr ip t ions.

The Management  Repor t  presented in  th is  sect ion is  a  summary o f  the repor t  o f f i -

c ia l l y  f i l ed.  There fore ,  p lease re fer  to  the Management  repor t  a t tached to  the con-

so 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 inan-

c ia l  s ta tements .

Economic, asset and financial trend of the Group

In  l ine  w i th  that  s ta ted in  the s t ra teg ic  p lann ing phase,  the resu l ts  ach ieved by the

Company dur ing 2003 show a s t rengthen ing o f  i ts  compet i t i ve  pos i t ion ing,  both in

I ta ly  and abroad.  

The fo l lowing tab le  g ives the main  data  for  the Company,  in  mi l l ions o f  Euro.

At  31 December  2003,  the Company is  engaged in  the execut ion o f  works in  I ta ly

and abroad,  w i th  over  5 ,600 employees.

The va lue o f  product ion is  equa l  to  Euro 714 mi l l ion ,  record ing an increase o f

12.3% wi th  respect  to  2002,  desp i te  a  s ign i f icant  weaken ing o f  the US do l la r  wh ich

determined a lower  product ion va lue.

Cont r ibut ing to  th is  sat is factory  resu l t  was the pos i t i ve  t rend o f  revenues for  serv-

ices and cont racts ,  fo r  a  va lue o f  Euro 674 mi l l ion  (up 14% on 2002) ,  62.8% of

wh ich re levant  to  act iv i t ies  car r ied out  in  I ta ly  and the remain ing 37.2% to act iv i -
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FROM LEFT TO RIGHT:

QATAR
Sasol Gas to Liquid Project

ITALY
Rome-Naples High-Speed Railway

ITALY
Esaro River Dam

2003 2002
value of production 714 636

fixed assets 200 193

net financial indebtedness (106) (101)

operating result 46 44

result before taxes 17 22

taxation (5) (10)

net profit 12 12

self-financing (net profit + depreciation and amortisation + provisions) 44 28

(thousands of euro)

m a i n  d a t a  f o r  t h e  c o m p a n y



t ies  abroad.  When compared wi th  2002,  the d is t r ibut ion by geograph ic  area o f  pro-

duct ion for  2003 conf i rms the t rend,  a l ready s tar ted in  the prev ious year,  wh ich

shows a preva lence o f  the domest ic  component  o f  act iv i t ies  car r ied out ,  in  l ine

wi th  the s t ra teg ic  l ines o f  the Indust r ia l  P lan 2003-2005 approved in  March 2003.

The h igher  inc idence o f  in terna l  product ion wi th  respect  to  fore ign product ion is

main ly  due to  the impor tant  cont r ibut ion o f  the cont ract  for  the const ruct ion o f  the

New Expo Fa i r  Cent re  o f  Mi lan wh ich,  s tar ted in  October  2003,  a t  31 December  is

a l ready more than 38% completed.  In  l ine  w i th  that  s ta ted in  the indust r ia l  p lan-

n ing phase,  the pos i t i ve  t rend in  const ruct ion o f  the New Expo Fa i r  Cent re  o f  Mi-

lan has a lso s ign i f icant ly  cont r ibuted to  increas ing the inc idence o f  the c iv i l  and in-

dust r ia l  bu i ld ing sector  in  genera l  cont ract ing.  The ach ievement  o f  th is  resu l t  does

not  s top the t ranspor t  in f rast ructures f rom st i l l  represent ing the Group’s  re ference

act iv i ty  sector,  both in  te rms of  tu rnover  and sector ia l  spec ia l i sa t ion.  In  th is  re-

spect  i t  i s  impor tant  to  po in t  out  that  most  o f  the pro jects  re levant  to  the Objec-

t i ve  Law are  foreseen in  th is  sector.

The good economic t rend in  the year  is  a lso seen in  a  cons iderab ly  h igher  gross

operat ing marg in  and EBITDA compared wi th  2002;  in  fact ,  the va lues o f  these

i tems show the Group’s  increased pro f i tab i l i t y  and subsequent  greater  se l f - f inanc-

ing capac i ty.   

Cont r ibut ing to  th is  resu l t  was the lower  inc idence o f  costs  on tota l  revenues.  In

par t icu la r,  product ion costs  amount  to  approx.  Euro 532 mi l l ion ,  represent ing

74.6% of  the tota l  va lue o f  product ion,  aga inst  75.4% recorded in  2002,  whereas

the cost  o f  labour  is  approx.  Euro 90 mi l l ion ,  wh ich t rans la tes  in to  an inc idence o f

12.6%, equa l  to  that  shown in  2002.  

Th is  g ives a  gross operat ing marg in  o f  Euro 90 mi l l ion ,  wh ich is  up 26.8% on 2002.

Th is  resu l t ,  aga inst  sundry  operat ing costs  equa l  to  Euro 13 mi l l ion  g ives an EBIT-

DA of  Euro 78 mi l l ion ,  represent ing 11% the va lue o f  product ion wi th  an growth o f

30.2%, ind icat ive ,  as  a l ready po inted out ,  o f  the Group’s  increased se l f - f inanc ing

capac i ty.

On the other  hand,  amort isat ion and deprec ia t ion amounts  to  Euro 37 mi l l ion ,

wh ich t rans la tes  in to  an inc idence o f  5 .2% on the tota l  va lue o f  product ion.  Th is

i tem has increased by 21.6% compared wi th  the prev ious year,  ma in ly  due to  the

pro ject  re levant  to  the Verona-Padua sect ion o f  the H igh Speed ra i l  l ink ,  wh ich saw

the complete  amort isat ion o f  eng ineer ing costs  cap i ta l i sed and recogn ised in  arb i -

t ra t ion.   In  fact ,  on 17 Ju ly  2003 the d ispute  regard ing the above-ment ioned ra i l

sect ion,  that  invo lved Consorz io  I r icav  Due ( in  wh ich Asta ld i  has a  32.99% stake )

and TAV S.p.A. ,  came to  a  conc lus ion wi th  the c los ing o f  the re levant  arb i t ra t ion
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FROM LEFT TO RIGHT:

VENEZUELA
Caracas-Tuy Medio Railway
ITALY
Arcichiaro Dam
ITALY
New Hospital in Mestre



proceed ings,  that  invo lved recogn i t ion o f  the p lann ing act iv i t ies  and costs  in-

cur red,  and the increase in  works on hand fo l lowing the ass ignment  o f  the Verona-

Padua sect ion.  I t  must  be remembered that ,  accord ing to  the react ivat ion o f  the

or ig ina l  cont ract ,  payment  o f  the cont ractua l  advance is  requ i red for  th is  sect ion.

Th is  g ives an operat ing resu l t  o f  Euro 46 mi l l ion ,  equa l  to  6 .4% of  the tota l  va lue

of  product ion,  for  a  net  resu l t  o f  Euro 12 mi l l ion ,  f igure  that  i s  l ight ly  increased in

respect  o f  2002.

F inanc ia l  year  2003 is  character ised by apprec iab le  resu l ts  in  f inanc ia l  as  we l l  as

economic terms.

Regard ing the Group ’s f inanc ia l  and asset  pos i t ion,  a  compar ison wi th  the f igures

recorded for  2002 g ives a  substant ia l  decrease in  the work ing cap i ta l ,  ma in ly  due

to the pos i t i ve  dynamic o f  revenues o f  the t rade rece ivab les  re fer red to  the con-

t racts  in  progress in  Turkey and Venezue la .  

Net  assets ,  equa l  to  Euro  200 mi l l ion ,  have had a l ight  increase.  Par t icu la r l y  the

tang ib le  assets  changes are  due the normal  process o f  renewing a l l  o f  the equ ip-

ments  both in  the I ta l ian  const ruct ion s i tes  and in  the fore ign ones.  

Regard ing  equ i t y  i nves tments ,  th i s  i t em recorded a  decrease  on  an  annua l  bas is

ma in l y  due  to  the  Group ’s  ra t iona l i sa t ion  p rocess  wh ich ,  as  p lanned,  p rov ides  fo r

the  c losu re  o f  some a reas  tha t  a re  no  longer  deemed s t ra teg ic ,  such  as  sub-Sa-

haran  A f r i ca ,  i n  add i t i on  to  a  ra t iona l i sa t ion  o f  the  Group ’s  ho ld ings  in  Cent ra l

Amer ica .  

The i tem Investments  inc ludes own shares for  a  to ta l  o f  Euro 2,38 mi l l ion ,  pur-

chased under  the buy-back p lan approved by the Shareho lders ’  Meet ing on 5

March 2003,  for  a  per iod o f  18 months.  The average purchase va lue o f  the

1,255,900 shares in  por t fo l io  is  Euro 1.9,  aga inst  a  month ly  average re ference

pr ice o f  Euro 2.7 recorded in  February.

Moreover,  ho ld ings and f inanc ia l  c red i ts  inc lude the in i t ia l  investments  for  act iv i -

t ies  in  pro ject  f inanc ing –  such those re levant  to  the incorporat ion o f  pro ject  com-

pan ies  for  the const ruct ion and subsequent  management  o f  the New Hosp i ta l  o f

Mest re  – ,  in  add i t ion to  other  loans t ied to  the const ruct ion and management  o f  4

car  parks in  Bo logna and Tur in .

As a l ready po inted out ,  the f inanc ia l  and asset  t rend for  the per iod is  even more

apprec iab le  when cor re la ted wi th  the increased vo lume of  act iv i t ies  recorded dur-

ing the year.

A l l - impor tant  in  that  respect  were the cons iderab le  revenues recorded dur ing 2003

and par t icu la r l y  in  the las t  quar ter  o f  the year,  re levant  to  cont racts  in  progress in

Turkey and Venezue la .
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ITALY
Carlo Poma Hospital in Mantova

EL SALVADOR
Paquete III Fast-Traffic Road

PAKISTAN
Tarbela Dam
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Dur ing the las t  par t  o f  the year  S.A.C.E.  (Società  per  l ’Ass icuraz ione de l  Cred i to

a l l ’Espor taz ione )  reopened the l ines o f  c red i t  to  Venezue la ,  enab l ing the s t ipu la-

t ion,  las t  December,  o f  the expor t  f inanc ing operat ion –  managed by Soc ié té

Géné ra le  and Banca In tesa –  re levant  to  the cont ract  for  the Puer to  Cabe l lo-La En-

cruc i jada ra i lway be ing bu i l t  in  that  count ry.

Regard ing the Group ’s act iv i t ies  in  Turkey,  las t  December  Asta ld i  rece ived a  fur ther

payment  re levant  to  cred i ts  accrued in  the execut ion o f  the Is tanbu l -Ankara mo-

torway cont ract .  The proceeds equa l  to  USD 50 mi l l ion ,  represent  the f ina l  set t le-

ment  o f  the amount  due by the Genera l  Management  o f  Turk ish Motorways for

works car r ied out  by  Asta ld i  f rom 2001 to  2003.  Tota l  proceeds rece ived in  2003

there fore  amount  to  USD 118 mi l l ion .

In  fact ,  the expor t  f inanc ing s igned on 29 September  2003 came in to  force at  the

end of  December  2003,  guarantee ing the Turk ish Government  complete  ava i lab i l i -

ty  o f  the f inanc ia l  resources needed to  complete  the work.  I t  i s  po in ted out  that

the f inanc ing t ransact ion,  managed by MCC and WestLB,  prov ides for  an expor t

cred i t  o f  USD 217 mi l l ion  and a commerc ia l  loan for  USD 88 mi l l ion .

Regard ing the net  f inanc ia l  pos i t ion,  a  breakdown of  the main  data  is  g iven be low.

A compar ison wi th  2002 shows a marked improvement  in  te rms of  r i sk  for  the

Group;  in  fact  the conso l idated f inanc ia l  and assets  s t ructure  a t  31 December

2003 g ives a  ba lanced pos i t ion ab le  to  ensure a  susta inab le  growth,  i .e .  compat i -

b le  w i th  the f inanc ia l  commitments  taken on.

The Group ’s f inanc ia l  po l icy  a imed at  suppor t ing operat ing act iv i t ies  through the

management  o f  f inance ded icated to  the s ing le  pro jects ,  together  w i th  a  s tab i l i sa-

t ion o f  f inanc ia l  f lows t ied to  fore ign act iv i t ies ,  makes the p lann ing o f  product ion

act iv i t ies  poss ib le  w i thout  a  par t icu la r  increase in  the invested cap i ta l .  

The a im of  l im i t ing the Debt/Equ i ty  ra t io  with in  the un i t  i s  amply  respected desp i te

the cons iderab le  commerc ia l  e f for t  made by the Company dur ing the year  and the

investments  in  the qua l i ta t i ve  growth o f  resources.  

I t  must be pointed out that the net f inancial  debt includes f inancing relevant to four

car parks managed in I ta ly and project f inancing operat ions for a total of Euro 20 mi l-

l ion. The repayment of these investment is assured by the future f lows result ing from

the management, thus not implying recourse to the parent company ’s guarantee.  

The improved f inanc ia l  dynamics have enab led the operat ing act iv i ty  to  be sup-

por ted wi th  less  and less recourse to  prov is ion t ransact ions,  such as advances on

cred i ts .  

2003 2002
short-term financial debt (87,585) (102,001)

medium to long-term financial debt (71,510) (33,945)

cash and cash equivalents 128,061 126,422

long term financial receivables 72,998 56,372

total ordinary finance 41,964 46,848 

associated company astaldi finance s.a. payables (eurobond) (148,250) (148,000)

total net financial  position (106,286) (101,152)

(thousands of euro)

n e t  f i n a n c i a l  p o s i t i o n  
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Net  assets ,  o f  approx.  Euro 219 mi l l ion ,  record a  change in  the per iod due to  the

prof i ts  for  the year,  the d is t r ibut ion o f  d iv idends and the change in  the convers ion

reserve,  whose va lue d iscounted the e f fect  o f  the weak US do l la r.  A prudent  ex-

change r isk  coverage po l icy  was prepared to  address th is  phenomenon;  in  fact ,

the t rans fer  procedure adopted prov ides for  convers ion at  the exchange ra te  in

force at  the c los ing date ,  and is  thus in f luenced by the cur rent  weakness o f  the US

dol la r.  Th is  po l icy,  a imed at  manag ing the exchange ra te  var iab le ,  i s  e f fect ive  a lso

because about  one th i rd  o f  the Group ’s turnover  is  rea l i sed in  Amer ican do l la rs  or

in  cur renc ies  l inked to  the same.

The conso l idated Prof i t  and Loss Account  and Ba lance Sheet ,  expressed in  the re-

c lass i f ied format ,  as  we l l  as  the cash- f low statement ,  a re  g iven be low.  

The va lues are  expressed in  thousands o f  Euro.

2003 % 2002 %
profit and loss account 

revenues for rendered services 673,977 94.5 % 590,609 92.9 %

other revenues 39,593 5.5 % 45,026 7.1 %

value of production 713,570 100.0 % 635,635 100.0 %

costs of production (531,972) (74.6) % (479,522) (75.4) %

added value 181,598 25.4 % 156,113 24.6 %

personnel (89,872) (12.6) % (83,771) (13.2) %

gross Operating Margin 91,726 12.9 % 72,342 11.4 %

other management costs (13,494) (1.9) % (12,258) (1.9) %

ebitda 78,232 11.0 % 60,084 9.5 %

ammortizations (37,263) (5.2) % (30,648) (4.8) %

provisions 4,942 0.7 % 14,347 2.3 %

operating Result 45,911 6.4 % 43,783 6.9 %

net financial Income 11,635 1.6 % (13,073) (2.1) %

revaluation (write-down) of equity investments (21,816) (3.1) % (3,433) (0.5) %

extraordinary income (charges) (18,693) (2.6) % (5,751) (0.9) %

profit before tax 17,037 2.4 % 21,526 3.4 %

income tax (9,869) (1.4) % (4,955) (0.8) %

deferred tax 4,849 0.7 % (4,694) (0.7) %

net profit for the financial period 12,017 1.7 % 11,877 1.9 %

r e c l a s s i f i e d  p r o f i t  a n d  l o s s  a c c o u n t  o f  t h e  p a r e n t  c o m p a n y  

(thousands of euro)
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2003 2002
reclassified balance sheet 

net intangible assets 44,361 57,687

net tangible assets 56,310 48,664

participation 57,548 56,955

other net fixed assets 41,950 29,400

total net fixed assets (A) 200,169 192,706

inventory 35,816 36,153

work in progress 163,377 186,196

trade receivables 174,489 190,218

other assets 179,650 200,257

payments in advance (72,315) (111,396)

subtotal 481,017 501,428

trade payables (140,452) (155,628)

other liabilities (301,225) (298,682)

subtotal (441,677) (454,310)

current assets (B) 39,340 47,118

severance indemnity (11,497) (11,150)

provision for contractual  risks (48,022) (50,944)

other provisions (3,378) (4,704)

total provisions (C) (62,897) (66,798)

net capital invested (D)=(A)+(B)+(C) 176,612 173,026

cash and cash equivalents 128,061 126,422

financial receivables 72,998 56,372

medium to long-term financial debt (71,510) (33,945)

short-term financial  debt (87,575) (102,001)

net financial  debt/receivables (E) 41,974 46,848

net equity 218,586 219,874

personal guarantees 1,690,661 1,631,045

other memorandum accounts 141,324 215,321

real guarantees – –

third parties guarantees in our favour 22,189 20,906

total 1,854,174 1,867,272

r e c l a s s i f i e d  b a l a n c e  s h e e t  o f  t h e  p a r e n t  c o m p a n y  

(thousands of euro)
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2003 2002
operating activities

net profit 12,017 11,876 

deffered tax assets (4,849) –   

depreciation of tangible assets 11,498 8,616 

ammortization of intangible assets 25,765 22,032 

provisions for risks and charges and write down of equity 30,577 14,810 

provisions for employee severance indemnity 4,138 3,485 

provisions for doubtful debtors –   14,400 

losses on disposals of fixed assets 222 302 

gains on disposals of fixed assets 651 (911)

subtotal 80.019 74.610 

utilization of the provision for risk and charges (35,881) (40,046)

employee severance indemnity paid (3,478) (139)

decrease (increase) in trade debtors (21,772) (105,662)

decrease (increase) in inventory 23,154 (22,669)

decrease (increase) in other assets (2,041) (2,559)

(decrease) increase in trade creditors (15,176) 32,821 

(decrease) increase in advances 28,517 75,072 

(decrease) increase in other liabilities (102) 9,345 

differences for foreign branches' accounts conversion

employee severance indemnity (313) –   

cash flows from operating activities                                           52,927 20,773 

investment activities 

purchase of tangible assets (23,596) (39,776)

increase in intangible assets (12,421) (44,381)

proceedes from  sale of tangible assets 4,920 10,694 

purchase of equity investments (904) (8,984)

change in loans (42,618) (15,455)

equity investments disposals 311 947 

conversion differences of foreign subsidiaries financial statements:

tangible assets 17 1,544 

intangible assets (341) 544 

change in conversion reserve (8,300) (22,740)

cash flows from investment activities                                         (82,932) (117,607)

financing activities

increase (decrease) in short-term bank and other borrowings (14,426) (44,692)

net balance of loans obtained and (repaid) during the year 37,565 (56,996)

payment of dividends (4,916) (13,403)

increase (decrease) of investments which are not permanent 13,443 24,243 

increase in loans at subsidiaries level (22) 130,157 

capital increase 62,930 

cash flows from financing activities                                31,644 102,239 

cash flows for the year                                           1,639 5,405 

cash and cash equivalents at beginning of year 126,422 121,017 

cash and cash equivalents at end of year 128,061 126,422 

r e c l a s s i f i e d  c a s h  f l o w  s t a t e m e n t  o f  t h e  p a r e n t  c o m p a n y

(thousands of euro)
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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  37 mi l l ion  Euros,

wh ich break down as fo l lows:

– tang ib le  assets 12

– i n tang ib le  assets 24

– shareho ld ings 1

As exp la ined above the 2003 account ing year  has been character ized by an in-

crease o f  product ive  assets  both in  I ta ly  and abroad.  

These e f fects  have been p lanned in  the prev ious years  where an impor tant  invest-

ment  reorgan izat ion and an increase o f  equ ipments ,  both techn ica l  and opera-

t iona l ,  have taken p lace.

As a  consequence,  the f inanc ia l  year  2003 has reg is tered an “ord inary ”  investment

t rend such as the s t rengthen ing o f  techn ica l  equ ipment  in  the count r ies  where the

Group is  operat ing by d i rect  assets .

Dea l ing wi th  the operat ions in  equ i ty  investments  o f  2003,  the Group began the

payment  in  the mandatory  ar rears  o f  subscr ibed cap i ta l  in  the company set  up in

order  to  bu i ld  and success ive ly  manage the new Mest re  hosp i ta l .  

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 2003 of  Euro 12,012,875 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 .065 euro per  share

The Board o f  D i rectors

The Cha i rman

(Ernesto Mont i )
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Indiv idual  Company’  accounts  

2003 2002

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) Works in progress and advance-payments 5,625,662 7,977,547
3) Patents and rithts to use patents of others 1,283,419 574,012
4) Concessions, licenses, trademarks and similar rights 29,162 568,321
7) Other

a) Construction site installation costs 9,556,360 8,754,115
b) Costs of preparing tenders 379,060 1,749,366
c) Other 27,486,957 38,063,989

Total Other 37,422,377 48,567,470
Total I Intangible assets 44,360,620 57,687,350
II Tangible assets

1) Land and buildings 5,974,902 5,873,433
2) Plant and machinery

a) Specific plants 19,072,033 14,197,532
b) General plants 7,467,299 4,512,964
c) Crafts 349 3,667

Total plant and machinery 26,539,681 18,714,163
3) Other fixtures and fittings, tools and equipment

a) Excavators, power shovels, heavy vehicles 14,600,505 14,700,734
b) Light vehicles, ships, planes 2,118,377 2,148,191
c) Various small equipment 759,692 908,876
d) Light constructions 748,615 808,732
e) Metal sheet pile and shuttering 1,108,243 942,145

Total tools, fittings, fixtures and other equipment 19,335,432 19,508,678
4) Other 

a) Electronic office equipment 884,364 867,706
b) Furniture, fittings and office equipment 945,239 880,520
c) Freely transferable assets 2,351,713 2,427,985

Total other 4,181,316 4,176,211
5) Tangible assets in course of construction & payment on account 278,264 391,929

Total II - Tangible Assets 56,309,595 48,664,414
III Investments

1) Equity investments in:
a) Subsidiaries 38,763,360 38,467,133
b) Associated companies 16,593,721 16,617,633
c) Other companies 2,190,922 1,870,000

Total Investments 57,548,003 56,954,766
2) Loans and long-term receivables from

a) Subsidiaries 26,762,738 14,895,694
b) Associated companies 8,948,346 11,436,996
c) Other equity investments 3,854,270 3,068,315
d) Other entities

Within the next financial year 16,282,639 21,505,148
Beyond the next financial year 53,570,807 18,279,338

Total loans vs. others 69,853,446 39,784,486
Total loans 109,418,800 69,185,491

4) Own shares (comprehensive nominal amount of Euro 1.255.900) 2,385,184 – 
Totale III - Investments 169,351,987 126,140,257

Total fixed assets B) 270,022,202 232,492,021

C) Current Assets
I Inventories

1) Raw materials and consumables 33,835,471 29,359,650
3) Contracts in progress 163,377,493 186,196,403
4) Finished goods and goods for resale 659,468 917,558
6) Assets and material in transit 1,321,942 5,875,213

Total I - Inventories 199,194,374 222,348,824
II Debtors

1) Trade debtors:
Within the next financial year 234,217,020 217,888,439
Beyond the next financial year 2,661,929 5,681

Total trade debtors from 236,878,949 217,894,120
2) Subsidiaries 38,653,069 52,630,963
3) Associated companies 35,705,123 21,530,147
4) Parent companies 19,756 17,524
5) Other debtors

a) Tax authorities
Within the next financial year 34,444,458 40,400,420
Beyond the next financial year 18,232,687 20,716,076

Total amount due to tax authorities 52,677,145 61,116,496
b) Personnel 805,960 769,777
c) Social security institutions 736,426 1,851,691
d) Deposits

Within the next financial year 70,705 75,426
Beyond the next financial year 777,513 759,093

Total deposits 848,218 834,519
e) Amounts due to equity investments 224,436 1,654,712
f) Other receivables 43,635,405 55,549,448

Total other debtors 98,927,590 121,776,643
Total II – Debtors 410,184,487 413,849,397
III Investments which are not permanent

5) Other investments 3,144,018 16,586,555
IV Cash at bank and in hand

1) Bank and postal current accounts 127,857,134 126,215,424
3) Cash on hand 204,273 206,544

Total – IV Cash at bank and in hand 128,061,407 126,421,968
Total current assets C) 740,584,286 779,206,744
D) Prepayments and accrued income  6,343,090 4,301,988
total assets 1,016,949,578 1,016,000,753

(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 98,424,900 98,424,900
II Share premium reserve 67,836,096 67,836,096
III Revaluation reserve

1) Rev. reserve Law no.72  19/03/83 – –
IV Legal reserve 7,217,824 6,624,015
V Reserve for own shares 2,385,184 –
VI Statutory reserves – –
VII Other reserves

1) Reserve for currency translation adjustment (11,157,771) (2,858,209)
2) Extraordinary reserve 18,846,679 22,244,945
3) Reserve for specific risks 798,334 798,334
4) Reserve for own shares purchasing 22,214,816
5) Reserve for merger – 14,929,668
6) Euro conversion difference (2,271) (2,271)

Total other reserves 30,699,787 35,112,467
VIII Profit (loss) carried forward    5,309 –
XI Profit (loss) for the financial period 12,016,875 11,876,192

Total equity A) 218,585,975 219,873,670

B) Provisions for risks and charges
2) For taxation 1,435,296 3,300,000
3) Other

a) for contractual risks 47,984,154 50,944,154
b) for losses on equity investments 1,942,624 1,403,839
c) Art. 27 company's statute reserve 37,426 –

Total provisions for risks and charges B) 51,399,500 55,647,993

C) Employee severance indemnity 11,496,944 11,149,623

D) Creditors
3) Amounts due to banks

Within the next financial year 87,574,959 102,000,623
Beyond the next financial year 71,510,092 33,944,609

Total amounts due to banks 159,085,051 135,945,232
5) Advances received

Within the next financial year 35,631,453 38,942,689
Beyond the next financial year 99,073,105 100,129,440

Total advances received 134,704,558 139,072,129
6) Trade payables 

Within the next financial year 136,032,213 150,586,510
Beyond the next financial year 4,419,585 5,041,128

Total amounts to suppliers 140,451,798 155,627,638
8) Amounts due to subsidiaries 188,883,994 190,475,702
9) Amounts due to associated companies 60,619,437 58,154,402
11) Amounts due to tax administrations 14,920,329 6,581,551
12) Amounts due to Social Security Institutions 4,229,271 4,925,977
13) Other creditors

a) Other equity investments 4,970,141 7,096,282
b) Deposits and cautions

Beyond the next financial year 8,803 12,676
c) Personnel 3,952,531 4,219,653
d) Other 12,400,719 15,875,287

Total other creditors 21,332,194 27,203,898
Total creditors D) 724,226,632 717,986,529

E) Accrued and deferred income 11,240,527 11,342,938
total liabilities  1,016,949,578 1,016,000,753

M E M O R A N D U M  A C C O U N T S

A) Personal guarantees
1) Guarantees for credit lines

a) For Subsidiaries 60,622,411 73,095,330
b) For Associated companies 60,251,822 88,337,054
c) For Third parties 18,070,106 22,320,664

Total guarantees for credit lines 138,944,339 183,753,048
2) Guarantees for works 

a) For Subsidiaries 361,328,128 267,563,364
b) For Associated companies 637,799,933 685,874,023
c) For Third parties 417,650,895 377,858,070

Total guarantees for works 1,416,778,956 1,331,295,457
3) Other guarantees 134,938,044 115,996,883

Total personal guarantees A) 1,690,661,339 1,631,045,388

B) Other off-balance sheet  accounts
1) Third parties leased assets 25,495,658 23,062,969
2) Risk of recourse from factors 86,168,416 164,805,900
3) Other 29,659,679 27,452,250

Total other off-balance sheet accounts B) 141,323,753 215,321,119

C) Third party guarantees in our favour 22,189,375 20,906,128
total memorandum accounts 1,854,174,467 1,867,272,635

2003 2002

2003 2002

(euro)

(euro)
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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

A) Value of production
1) Net turnover from sales and services

a) from contracts 594,794,993 521,998,014
3) Variation in contract in progress 79,182,240 68,610,986
4) Work performed for own purposes and capitalized 4,520,657 7,669,423
5) Other revenue 35,071,574 37,356,422

Total value of production   A)  713,569,464 635,634,845
B) Costs of production

6) For raw materials, consumables and other goods 112,915,089 99,762,305
7) For services 407,648,698 383,428,230
8) For use of assets owned by others 14,325,238 11,446,107
9) For personnel

a) Wages and salaries 59,356,763 56,358,281
b) Social security charges 16,306,523 15,309,860
c) Provisions for severance indemnities 4,138,248 3,484,925
e) Other costs relating to staff 10,069,992 8,618,048
Total personnel 89,871,526 83,771,114

10) Amortisation, depreciation and write-down 
a) Amortisation of intangible  assets 25,765,391 22,032,159
b) Depreciation of tangible assets 11,497,867 8,616,306
d) Allowance for doubtful debtors included in current 

assets & other accounts included in cash at bank and on hand – 14,399,819
Total cost for amortisation, depreciation and write-down 37,263,258 45,048,284

11) Variations in invent. of raw materials, consumables and Goods for resale (2,917,576) (15,114,375)
12) Risk allowances

a) Provisions 29,231,000 11,256,809
b) Utilisations (35,691,000) (41,281,262)

Total provision for risks (utilisations) (6,460,000) (30,024,453)
14) Other operating charges 13,494,087 12,258,109

Total Costs of production  B) 666,140,320 590,575,321

Difference between value and cost of production (A-B) 47,429,144 45,059,524

C) Financial income and charges
15) Income from equity investments

a) from subsidiaries 25,003,527 8,273,408
b) from associated companies 5,143,649 585,260
c) from other equity investments 7,558 838,650

Total income from  equity investments 30,154,734 9,697,318
16) Other financial income

d) other income not included above 
1) from parent companies 1,189,259 497,617
2) from associated companies 4,173 12,366
3) from others 25,038,070 18,677,570

Total other financial income 26,231,502 19,187,553
17) Interest charges and similar charges

1) from subsidiaries 10,992,520 9,787,885
2) from associated companies – 6,375
3) from others for other financial charges 33,758,956 32,163,644

Total interest payable and similar charges 44,751,476 41,957,904
Total (15+16-17) 11,634,760 (13,073,033)

D) Value adjustments in respect of investments
18) Revaluation

a) of equity investments 190,239 – 
19) Write-down

a) of equity investments 22,006,594 3,433,168
b) of shares recorded under the current liabilities 1,517,548 1,277,133

Total adjustments (18 - 19) (23,333,903) (4,710,301)

E) Extraordinary income and charges
20) Income

a) Other income 7,006,530 5,960,644
21) Charges

a) capital losses on disposal of assets – 300,439
b) taxation of previous years 1,805,522 3,388,226
c) Other charges 23,893,977 8,023,007
Total extraordinary charges 25,699,499 11,711,672

Total extraordinary charges (20-21) (18,692,969) (5,751,028)

Pre-tax result (A-B+C+D+E) 17,037,032 21,525,162

22) Income taxes on the income of the period
a) Current tax 9,869,348 4,954,829
b) Deferred tax assets (4,849,192) 4,694,140

Total taxes 5,020,156 9,648,969
26) Profit (loss) of the period 12,016,875 11,876,192

2003 2002
(euro)
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Explanatory  notes to  the indiv idual  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 2003 f inanc ia l

year  are  re f lected in  the ba lance sheet  and pro f i t  and loss accounts  presented un-

der  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 memorandum 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 .  

Valuation criteria used for the preparation of
the balance sheet and profit  and loss accounts

The accounts  have  been prepared in  con fo rmi ty  w i th  the  lega l  p rov is ions ,  wh ich

govern  the i r  p repara t ion  and have  been presented in  the  fo rm d ic ta ted  by  Law

Decree  no .  127 o f  9  Apr i l  1991.  The  s t r i c t  app l i ca t ion  o f  the  p r inc ip les  o f  the

bus iness  cont inu ing  as  a  go ing-concern ,  p rudence,  accrua ls  and c la r i t y  l ead  to  a

t rue  and cor rec t  representa t ion  o f  the  Company ’s  management  fo r  the  per iod  un-

der  rev iew.  

In  respect  o f  va luat ion cr i te r ia ,  the Company d id  not  proceed to  changes com-

pared to  those adopted for  the prev ious f inanc ia l  year  and fu l l y  sat is f ies  the prov i -

s 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 i shed 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 memorandum 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 .
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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.  

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 lud-

ed 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.

A l l  the amounts  repor ted in  the exp lanatory  note  are  expressed in  euro thousands

un less otherwise s ta ted.

The conso l idated group accounts  have been prepared as prov ided for  in  Law De-

cree no.  127/91.  

Account ing pr incip les and valuat ion cr i ter 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 accounted for  and recorded on the bas is  o f  the cost  e f fect ive ly  incur red in-

c 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 :

– fo rmat ion and expans ion expenses show charges incur red for  the estab l 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  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  and des igns 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:  
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– 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 wi th  the s t ra ight  l ine  method

based on the shor ter  per iod between the res idua l  durat ion o f  the cont ract

and 5 years ;   

Tang ib le  assets

The va lue o f  tang ib le  assets ,  represented by f i xed assets  and o f  assets  compr is-

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 pr ice or  the const ruct ion cost ,  inc lus ive  o f  d i -

rect ly  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  Laws no.  72/1983 and no.

413/1991.  

Costs  for  modern isat ion and improvement  wh ich extend the economica l  l i fe  o f  the

assets  are  added to  the va lue o f  the same.  

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 durat 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  in to  the p lant  account ,  reduc ing the cost  o f  the assets  to  wh ich they re-

fe r,  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 for  payment .

Equi ty  investments

Th is  inc ludes the i tems re la t ing to  “equ i ty  investments ” ,  loans prov ided to  invest-

ments  and other  loans o f  a  f inanc ia l  nature .  

Equ i ty  investments  he ld  by the Company,  are  va lued at  the purchase cost ,  inc lu-

s ive  o f  the reva luat ion app l ied in  accordance wi th  Law no.   72/1983,  or  a t  the va l -

ue o f  subscr ip t ion or  purchase.  The cost  is  reduced for  permanent  va lue losses in

the case where the equ i ty  investments  have suffe red losses and pro f i ts  a re  not

foreseeab le  w i th in  a  reasonab le  length o f  t ime to  an extent  that  w i l l  absorb the

losses susta ined.  In  the case o f  overa l l  losses greater  than the book va lue o f  the

equ i ty  investments ,  the cor responding propor t ion o f  the shareho ld ing is  appropr i -

a ted to  a  equ i ty  investments  r isk  reserve,  w i th in  prov is ions for  r i sks  and charges

under  l iab i l i t ies .

I f  the reasons for  the deva luat ion fa i l  to  occur  in  the f inanc ia l  year,  the equ i ty  in-

vestments  are  reva lued wi th in  the l im i ts  o f  the deva luat ion e f fected and the ad-

justment  is  entered in  the pro f i t  and loss account .

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

is  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 .   
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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   a re  recorded at  the ex-

change ra te  in  e f fect  a t  the date  o f  the t ransact ion.  

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 re-

su 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

Inventor ies  are  car r ied at  the lower  o f  costs  or  market  va lue us ing the we igheted-

average cost  method.

Contract  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 o f  the works per formed,  not  yet  o f f ic ia l l y  recogn ized by the cus-

tomer,  and thus not  yet  b i l l ed and inc luded in  revenues,  but  ident i f ied wi th  rea-

sonab le  cer ta in ly,  app ly ing the method of  the phys ica l  measurement ,  and eva luat-

ed on the bas is  o f  the revenue cont ractua l l y  agreed.  

Through prov is ion 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 ac-

crua ls  bas is .  

In  the case o f  a  negat ive  t rend o f  a  cont ract  in  progress the f ina l  est imated loss is

quant i f ied and accrued in  the reserve for  cont ractua l  works.  In  th is  reserve are  a l -

so re f lected the outcomes re la ted to  the comprehens ive  car ry ing out  o f  the works.  

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 ractua l  marg ins  re f lects  the est imate mode at t  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 regurar ly,  and the ad justments  resu l t ing f rom such process are  recorded

in  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  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 goods 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 .

S e c u r i t i e s  a n d  i n v e s t m e n t s  t h a t  d o  n o t  c o n s t i t u t e  f i x e d  a s s e t s  a re  re c o rd e d  a t

t h e  l o w e r  o f  t h e  s p e c i f i c  p u rc h a s e  c o s t ,  i n c l u s i v e  a c c e s s o r y  c h a r g e s ,  a n d  t h e

m a r k e t  v a l u e  d e d u c e d  f ro m  re g u l a t e d  m a r k e t  o r  f ro m  o t h e r  f i n a n c i a l  m a r k e t

i n d i c a t o r s .

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 297/1982.  

Memorandum 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 nom-

ina 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.  

Memorandum 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.

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
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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 fe rent ia l  on IRS for  hedg ing o f  f inanc ing obta ined is  recorded on accrua l  ba-

s is  to  in terest  income/expense.

The Company contract foreign currencies swaps to cover the r isk of f luctuat ion of for-

eign exchange rates on the f inancing contracts, especial ly for the long-term contracts.

D iscounts  or  premiums on DCS ( the d i f fe rence between the spot  ra te  and the for-

ward 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 wi th  subs id ia r ies  (conso l idated and non-conso l idated) ,  w i th  assoc ia t -

ed and wi th  other  re la ted par t ies  are  car r ied out  under  normal  market  cond i 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 .  

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 :  
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– 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 .

– record ing o f  the va lue o f  works executed –  whose payments  were co l lected

dur ing the course o f  work upon the complet ion o f  s ing le  work phases –  in  de-

duct ion o f  the va lue o f  advances,  in  order  to  pr iv i lege substance over  form;

– va lor isat ion o f  works car r ied out ,  whose payment  was co l lected on a  prov isory

bas is ,  but  w i thout  the presence o f  any guarantee in  favour  o f  the orderer,  in  de-

duct ion o f  advances,  re f lect ing the re levant  recourse r isk  w i th in  the scope o f

the memorandum accounts .  

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.  

Information on the balance sheet and memorandum
account items and changes occurring in the
corresponding items for the previous financial year

Balance sheet

Assets

B –  F ixed assets 

B. I  –  Intangible f ixed assets

Th is  i tem amounts  to  Euro 44,361 and resu l ts  f rom the accumulat ion o f  the

changes represented in  the at tached deta i led s ta tement .

The main  movements  concern ing the ind iv idua l  i tems are  summar ised be low.

B. I .1  –  Format ion and expans ion expenses

The i tem in  quest ion,  to ta l l ing Euro 5,626,  represents  the va lue s t i l l  to  be amor-

t ised o f  costs  incur red by the Company for  def in ing the s tock market  l i s t ing pro j -

ect  in  2002.   Th is  i tem underwent  a  decrease o f  Euro 2,352 at t r ibutab le  to  the

amort isat ion ra te  for  the per iod.  

B. I .3  –  Patents  and r ights  to  use patents  o f  o thers

The i tem in  quest ion,  fo r  a  to ta l  o f  Euro 1,283,  underwent  a  net  increase o f  Euro

709,  i t  a lso had an increase o f  Euro 1,096 main ly  a t t r ibutab le  to  the cap i ta l i sa t ion

of  costs  incur red for  implementat ion and deve lopment  o f  the in tegrated company

management  system and the purchase o f  new sof tware wi th  l icence for  un l im i ted

use;  the decrease o f  Euro 387 is  determined exc lus ive ly  by  the amort isat ion ra te

for  the cur rent  f inanc ia l  year.

B. I .4  -  Concess ions,  l icences,  t rademarks and s imi la r  r ights

The i tem,  entered for  a  to ta l  o f  Euro 29,  shows the va lue o f  land r ights  for  car

spaces for  the Tur in  “Palazzo ”  and Bo logna “Piazza V I I I  Agosto ”  car  parks.  Th is
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i tem underwent  a  decrease o f  Euro 539 ascr ibab le  to  the def in i t i ve  amort isat ion o f

the land r ight  re levant  to  the Tur in  “Corso Stat i  Un i t i ”  car  park ,  ad justed to  the

const ruct ion va lue o f  the car  spaces t rans fer red in  2003.

B. I .7 .a  –  Const ruct ion s i te  ins ta l la t ion costs

The va lue recorded for  Euro 9,556 had a gross increase o f  Euro 4,297 at t r ibutab le

to  the costs  incur red for  p lant  and organ isat ion o f  new work s i tes  in  I ta ly  and

abroad.  In  par t icu la r  there  are  the costs  incur red for  organ is ing and s tar t ing the

const ruct ion s i te  for  the Bresc ia  Bus-Underground,  equa l  to  approx.  Euro 2,110,

as we l l  as  those re levant  to  the const ruct ion o f  the Mi lan Ra i l  L ink  for  approx.  Eu-

ro 600.  The decrease o f  Euro 3,547 is  re levant  to  amort isat ion ra tes  re levant  to  the

year  in  quest ion.

B. I .7 .b –  Cost  o f  prepar ing tenders

The va lue recorded in  the accounts ,  equa l  to  Euro 379,  had a  net  decrease o f  Eu-

ro 1,370 wi th  respect  to  the prev ious year,  imputab le  for :

– Euro 1,203 to  rec lass i f icat ion in  the i tem p lant  and work s i te  o f  costs  cap i -

ta l i sed in  prev ious years  and re levant  to  in i t ia t i ves  hav ing a  pos i t i ve  resu l t  dur-

ing the course o f  th is  f inanc ia l  year ;  the most  s ign i f icant  inc lude the acqu is i t ion

of  the cont ract  for  const ruct ion o f  the Bresc ia  Underground;

– Euro 278 re levant  to  the cap i ta l i sa t ion o f  costs  incur red for  tenders ,  in  I ta ly  and

abroad for  wh ich,  a t  the c lose o f  these accounts ,  there  is  reasonab le  cer ta in ty

of  be ing awarded the cont ract ;

– Euro 445 to  the amort isat ion o f  costs  re levant  to  tenders  in  I ta ly  and abroad

hav ing a  negat ive  resu l t  dur ing the year.  

B. I .7 .c  -  Other

The va lue recorded is  equa l  to  Euro 27,487.  W i th  respect  to  2002 the i tem under-

went  a  gross increase o f  Euro 7,665,  Euro 6,402 o f  wh ich to  costs  incur red for  or-

gan is ing and def in ing the methods o f  f inanc ing the works in  progress in  Turkey,

Euro 1,119 for  costs  incur red by the Company in  conformi ty  w i th  Ar t .  37 quater

Law no.  109/1994 and re levant  to  works in  pro ject  f inanc ing in  progress in  I ta ly,

and Euro 145 for  costs  incur red in  the permanent  organ isat ions in  Rumania .

The tota l  decrease recorded in  2003 tota ls  Euro 18,011,  ma in ly  imputab le  for :  

– Euro 7,730 to  amort isat ion o f  the res idua l  o f  defer red charges,  re levant  to  the

IR ICAV DUE cont ract ,  in  cons iderat ion o f  the pos i t i ve  conc lus ion o f  the d ispute

wi th  the ass ignor  in  2003,  w i th  the arb i t ra t ion award,  hav ing def in i t i ve  va lue;

– Euro 3,212 to  amort isat ion o f  costs  incur red by the Turk ish subs id ia ry  re levant

to  the e f fects  o f  l iqu idat ion o f  the prev ious jo in t  venture ,  in  add i t ion to  the re l -

evant  cont ractua l  charges;  

– Euro 2,844 to amort isat ion of  costs prev iously incurred by the El  Salvador sub-

s id iary due to reorganisat ion of  the var ious in i t iat ives in progress in the country;

– Euro 1,141 to  amort isat ion o f  costs  o f  an add i t iona l  nature  incur red dur ing the

year  by  the Venezue lan subs id ia ry  re levant  to  the impor t  o f  goods,  becoming

def in i t i ve  in  2003,  wh ich pos i t i ve ly  cont r ibuted to  forming the resu l t  o f  the cur-

rent  f inanc ia l  year ;  

– Euro 584 re levant  to  the amort isat ion ra te  o f  add i t iona l  charges incur red for  the

loan ra ised wi th  our  subs id ia ry  Asta ld i  F inance S.A. ;  
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– Euro 215,  re levant  to  amort isat ion in  the year  o f  cont ractua l  r ights  for  the

works in  A lger ia  per t inent  to  our  assoc ia ted company Consorz io  Asta ld i -Fed-

er ic i -Tod in i  Kramis .

B.I I  –  Tangible f ixed 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  Euro 56,310.

The breakdown of  tang ib le  assets  is  g iven in  the at tached statement .

The most  s ign i f icant  net  changes a lso concern the normal  renewal  process for  as-

sets ,  as  we l l  as  new investments ,  wh ich main ly  invo lved c lasses o f  spec i f ic  and

genera l  p lants ,  fo r  the most  par t  s i tuated in  E l  Sa lvador,  Venezue la  and Turkey.

B.I I I  -  Investments

B. I I I .1  –  Equ i ty  investments

Th is  i t em amounts  to  Euro  57 ,548  and compr i ses  tha t  g i ven  in  the  fo l l ow ing

s ta tement .

The most  s ign i f icant  increases are  those re levant  to  the subs id ia ry  I ta ls t rade

S.p.A.  regard ing:

– the convers ion o f  c red i ts  (Euro 6,850) ,  or ig ina l l y  re fer red to  loans granted,  in

cont r ibut ions on cap i ta l  account ,  to  be a l located to  par t l y  cover  losses accrued

unt i l  31 December  2003;

– ad justment  o f  the purchase pr ice (Euro 520)  for  shares o f  Ex P lace Moul in  (now

I ta ls t rade S.p.A. )  –  i n  th is  case the change re fers  to  the h igher  pr ice  o f fe red to

the t rans ferors  o f  ex  P lace Moul in ,  in  the context  o f  commitments  under taken

wi th  s t ipu la t ion o f  the sa les  cont ract  for  the respect ive  shares –  and the com-

pany Aguas de San Pedro S.A.  de C.V.  for  wh ich the cap i ta l  increase (Euro 369)

was subscr ibed.

The decreases mainly concern the devaluat ion of the subsidiary I ta lstrade for Euro

6,850, in addit ion to equity investments in consort ium companies that have part ly

completed the l iquidat ion process, with cancel lat ion from the Commercial  Register.

I t  i s  a lso po in ted out  that ,  w i th in  the widest  scope o f  s t ra teg ic  organ isat ion o f  i ts

own equ i ty  investments ,  the company dec ided to  ra t iona l ise  the management  o f

fore ign equ i ty  ho ld ings (compan ies –  consor t ia  –  jo in t  ventures )  that  substant ia l l y

completed the operat iona l  phase o f  the act iv i ty,  ent rust ing a  ded icated body hav-

ing the necessary  human resources and techn ica l  means wi th  management  o f  the

complet ion and l iqu idat ion phase,  a lso through d i rect  t rans fer  o f  the ind iv idua l  eq-

u i ty  investments  concerned.

2002 increases decreases 2003
equity investments in subsidiaries 38,467 7,381 (7,085) 38,763 

equity investments in associated companies 16,618 4 (28) 16,594 

equity investments in other entities 1,870 369 (48) 2,191  

total 56,955 7,754 (7,161) 57,548

b r e a k d o w n  o f  e q u i t y  i n v e s t m e n t s  

(thousands of euro)
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For  th is  purpose the Company ident i f ied Asta ld i  In ternat iona l  L td.  –  an ent i re ly

cont ro l led company –  as  the su i tab le  par ty  for  pursu ing i ts  set  ob ject ives,  and to

which those fore ign equ i ty  ho ld ings cur rent ly  go ing through substant ia l  complet ion

phases o f  the act iv i t ies  were t rans fer red and for  wh ich other  decreases in  that  i tem

were recorded.  

In  add i t ion to  the above,  and in  accordance wi th  the regu la t ions as per  Ar t .  2426

no.  3  o f  the I ta l ian  C iv i l  Code,  i t  i s  po in ted out  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 statement ,  the

account ing va lues,  recorded on the bas is  o f  costs  incur red,  are  h igher  than those

which wou ld resu l t  f rom app l icat ion o f  the equ i ty  method.

Never the less i t  i s  deemed that  these va lues can be mainta ined inasmuch as they

do not  cor respond to  permanent  losses in  va lue.   

The most  s ign i f icant  va lues inc lude that  re levant  to  the subs id ia ry  I ta ls t rade wh ich,

in  the context  o f  focus ing act iv i t ies  on the area o f  t ranspor t  in f rast ructure  con-

st ruct ion and maintenance (a  sector  in  wh ich over  the years  I ta ls t rade has ac-

qu i red an apprec iab le  independent  market  pos i t ion ) ,  e f fect ive  as  o f  2004 –  w i th  the

reso lu t ion o f  the Board o f  D i rectors  o f  Asta ld i  on 11 November  2003 –  w i l l  incor-

porate  by merger  R. I .C.-Ra i lway In ternat iona l  Const ruct ion S.p.A. ,  a  company op-

erat ing in  the ra i lway superst ructures sector  and ent i re ly  owned by Asta ld i .

To complete the information provided on equity investments, subsidiar ies and associ-

ated companies, i t  should also be pointed out that the attached statement also gives

detai ls on certain equity investments showing net equity values, evaluated in accor-

dance with correct accounting pr inciples, higher than the respective values recorded

in the accounts. Such higher values are mainly attr ibutable to the posit ive results re-

al ised by these equity investments, which can reasonably be considered for distr ibu-

t ion to shareholders during the course of the next f inancial  years.

B. I I I .2  –  Loans

Th is  i tem amounts  to  Euro 109,419 and the breakdown is  as  fo l lows.

2002 increases decreases 2003
subsidiaries receivables 14,895 19,677 (7,809) 26,763 

associated companies receivables 11,437 1,031 (3,520) 8,948 

other equity investments receivables 3,068 1,468 (682) 3,854 

other receivables 39,785 30,979 (911) 69,853 

total 69,185 53,155 (12,922) 109,418 

b r e a k d o w n  o f  l o a n s

(thousands of euro)
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Th is  i tem underwent  a  net  increase in  abso lute  va lues o f  Euro 40,233,  w i th  respect

to  the prev ious year.   The change is  imputab le  for  Euro 30,979 to  rece ivab les  f rom

factors  for  the re levant  t rans fer  t ransact ions (with  recourse ) ,  and Euro 9,214 for

the f inanc ia l  suppor t  granted to  the subs id ia r ies ,  and in  par t icu la r  I ta ls t rade S.p.A.

for  the works in  Morocco.

Rece ivab les  f rom shareho ld ing compan ies express operat ions o f  a  f inanc ia l  nature

car r ied out  by  the Company,  in  normal  market  cond i t ions,  in  par t icu la r  to  suppor t

works in  progress,  ma in ly  abroad,  in  add i t ion to  f inance granted to  compan ies in

l iqu idat ion.

No f inanc ia l  c red i ts  due a f te r  f i ve  years  are  recorded in  the accounts .  

I t  shou ld l i kewise be po inted out  that  the sum of  Euro 69,853 was entered in  the

Other  rece ivab les ,  per ta in ing for  most  o f  the va lue (Euro 64,843,  o f  wh ich Euro

44,419 consern ing ass ignement  prov is ions and Euro 20,424 concern ing loans )  to

that  par t  o f  the payment  o f  c red i t  ass ignments  (w i th  recourse )  not  pa id  by f inan-

c ia l  ins t i tu t ions,  repor ted fur ther  on in  these Notes,  and for  an amount  o f  approx.

Euro 5,000 re levant  to  the cont r ibut ion under  the Togno l i  Law imputab le  to  the “Pi-

azza V I I I  Agosto ”  car  park  in  Bo logna.  

B. I I I .4  –  Own shares

Dur ing the f inanc ia l  year,  in  conformi ty  w i th  the reso lu t ions o f  the Ord inary  Share-

ho lders ’  Meet ing o f  5  March 2003 re levant  to  the buy-back o f  own shares wi th in

the l im i ts  prov ided for  by  cur rent  regu la t ions –  the company negot ia ted i ts  own

shares on the M.T.A.  (Elect ron ic  Share Market )  ( see the fo l lowing tab le ) .  

C –  Current  assets

C.I  -  Inventor ies

Th is  i tem tota ls  Euro 199,194 and inc ludes:  

– r aw  ma te r i a l s  and  consumab les  f o r  Eu ro  33 ,835 :  ma in l y  re f e r red  to  t he  wo rk

s i t es  i n  I t a l y  and  w i t h  t he  pe rmanen t  o rgan i sa t i ons  i n  Venezue l a  and  Tu rkey ;

an  i nc rease  o f  Eu ro  4 ,476  i s  reco rded  w i t h  respec t  t o  t he  p rev i ous  yea r,  re l -

evan t  t o  t he  ac t i v i t i e s  ca r r i ed  ou t  i n  Tu rkey,  Hondu ras ,  Gu inea  and  E l  Sa l -

vado r.  The  change  i n  asse t s  does  no t  co i nc ide  w i t h  t ha t  g i ven  i n  t he  p ro f i t

and  l oss  accoun t  due  to  t he  exchange  r a t e  va r i a t i on  i n  t he  accoun ts  o f  t he

fo re i gn  b ranches ;

– cont racts  in  progress for  Euro 163,377:  th is  amount  is  g iven net :

– of  reserves t rans fer red with  recourse, fo r  Euro 74,147,  whose recourse r isk ,

equa l  to  the amount  o f  the ass ignment  pa id  by the factor  for  Euro 29,728,

was recorded in  the memorandum accounts ,  whereas the d i f fe rence o f  Euro

44,419 not  yet  pa id  by the factor  was entered in  the f inanc ia l  c red i ts ;

quantity value in euro medium price
purchased shares 1,846,900 3,477,548,48 1,8829 

sold shares (591,000) 1,508,980,00 2,5533 

share in the portfolio 1,255,900 2,385,184 1,8992 

capital gain 416,614,40 

m o v e m e n t  o f  o w n  s h a r e s  i n  p o r t f o l i o



186

A
n

n
u

a
l 

R
e

p
o

rt
 2

0
0

3

– of  the va lue o f  works executed,  whose payments  were co l lected dur ing the

course o f  work upon the complet ion o f  s ing le  work s tages,  for  Euro

102,860;

– of  payments  co l lected on a  prov is iona l  bas is ,  but  w i thout  any guarantee in

favour  o f  the orderer,  fo r  Euro 29,660 whose r isk  o f  recourse was in  any

case recorded in  the memorandum accounts ;  

Th is  i tem,  wh ich underwent  a  decrease o f  Euro 22,819 wi th  respect  2002,  is  thus

composed:  

–  I ta ly :  124,601

–  fo re ign:  38,776;

– f in ished products  and goods for  resa le  for  Euro 659:  th is  i tem records the ba l -

ance o f  bu i ld ing operat ions terminated and put  up for  sa le  in  the Mun ic ipa l i ty

o f  Mi lan.   Dur ing the course o f  the f inanc ia l  year,  th is  i tem decreased fo l lowing

sa le  o f  the proper ty  in  V ia  Po,  10 –  in  Rome –  fo r  Euro 258;

– assets  and mater ia l  in  t rans i t  fo r  Euro 1,322:  the decrease compared to  prev i -

ous year  is  Euro 4,553.

C.I I  -  Accounts receivable 

Accounts  rece ivab le  are  entered for  a  to ta l  o f  Euro 410,184,  net  o f  the cred i t  de-

prec ia t ion prov is ion for  Euro 9,254,000 and the overdue in terest  prov is ion for  Eu-

ro 4,444.

A systemat ic  breakdown of  th is  i tem is  prov ided,  g iv ing the change for  each com-

ponent  w i th  respect  to  the prev ious f inanc ia l  year  

C. I I .1  –  Trade rece ivab les

Trade rece ivab les  amount  to  Euro 236.879 net  o f  the prov is ion for  c red i t  deprec i -

a t ion and the overdue in terest  prov is ion,  fo r  Euro 9,254 and Euro 4,239 respec-

t ive ly,  and re fer  to  amounts  due f rom orderers ,  fo r  invo ices issued,  and for  work

progress a l ready cer t i f ied,  but  s t i l l  to  be invo iced.  Th is  i tem records a  net  increase

of  Euro 18,985 compared wi th  the prev ious year.   

The net  increase main ly  re fers  to :

– the r ight  to  rece ive  the cont ract  advance,  o f  Euro 15,760,  re levant  to  the con-

st ruct ion o f  the Verona-Ven ice sect ion o f  the H igh Speed ra i lway l ine ,  as  resu l t

o f  the pos i t i ve  arb i t ra t ion dec is ion o f  las t  Ju ly ;

– works in progress for  the New Expo Fai r  Centre of  Mi lan,  Euro 22,744, which had

a s igni f icant development in terms of  product ion carr ied out dur ing the year;  

– works in  progress in  Honduras,  fo r  Euro 6,439,  resumed dur ing the las t  par t  o f

the f inanc ia l  year.   

The most  s ign i f icant  decreases re fer  to :

– works in  progress in  A lger ia ,  fo r  Euro 6,860;  and the permanent  organ isat ion in

Guinea Conakry  for  Euro 4,722.  

In  add i t ion to  the above,  dur ing the course o f  the year  cred i ts  were ass igned (with

recourse )  –  summar ised be low –  to  f inanc ia l  ins t i tu t ions,  wh ich enab led a  par t  o f

the work ing cap i ta l  to  be conver ted in to  l iqu id  funds.
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The fo l lowing tab le  summar ises the t rend o f  t rans fers  made in  2003:

Amounts  due f rom the Turk ish customer  for  Euro 60,000,  t rans fer red in  the prev i -

ous year,  were du ly  co l lected in  2003.

The movement  o f  funds br ing ing a  d i rect  reduct ion o f  the rece ivab les  descr ibed is

g iven be low.

C. I I .2  -  Rece ivab le  f rom subs id ia r ies :  Euro 38,653

A decrease o f  Euro 13,978 wi th  respect  to  the prev ious f inanc ia l  year  was record-

ed for  th is  i tem.   

For  a  breakdown of  these rece ivab les  see the s ta tement  g iven at  the end o f  these

Notes,  re levant  to  t ransact ions wi th  cor re la ted par t ies .

C. I I .3  -  Rece ivab le  f rom assoc ia ted compan ies:  Euro 35,705

A decrease of  Euro 14,174 with respect to the prev ious f inancia l  year was recorded. 

For  a  breakdown of  these rece ivab les  see the s ta tement  g iven at  the end o f  these

Notes,  re levant  to  t ransact ions wi th  cor re la ted par t ies .

original credit amount paid residual 
assignment in advance credit assignment

Italian contract works 76,863 56,440 20,423 

total 76,863 56,440 20,423 

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

credit 2002 collected transfer transfer 2003
Turkey 60,000 (60,000) – –

Italian contracts 54,277 (54,277) 76,863 76,863

total 114,277 (114,277) 76,863 76,863

a s s i g n m e n t  o f  c r e d i t  w i t h  r e c o u r s e  i n  t h e  y e a r

value at 12.31.02 9,269 

– increases for the financial year – 

– utilization of reserves for the financial year (15)  

value at 12.31.03 9,254 

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 12.31.02 3,355 

– increases for the financial year 1,518 

– utilization of profit for the financial year (574) 

– utilization of reserves for the financial year (60)  

value at 12.31.03 4,239  

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

(thousands of euro)

(thousands of euro)

(thousands of euro)

(thousands of euro)
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C. I I .4  -  Rece ivab le  f rom Parent  Companies:  Euro 20

An increase o f  Euro 2 wi th  respect  to  the prev ious f inanc ia l  year  was recorded.

Th is  re fers  to  re la t ionsh ips o f  a  commerc ia l  nature  entered in to  w i th  F in .Ast .  S. r. l . .

C. I I .5  -  Other  rece ivab le :  Euro 98,928

Th is  i tem,  net  o f  the prov is ions for  overdue in terest  on amounts  owed to  the tax

author i t ies  and on other  rece ivab les ,  had a  decrease o f  Euro 22,849,  as  fo l lows:

C. I I .5 .a .  -   Rece ivab le  f rom the tax  author i t ies :  Euro 52,677

Th is  i tem is  recorded net  o f  an overdue in terest  prov is ion equa l  to197,  unchanged

in  the per iod.

The breakdown of  th is  i tem is  g iven in  the fo l lowing tab le .

For  the purpose o f  greater  c la r i ty  i t  i s  po in ted out  that  VAT cred i t  ma in ly  re fers  to :  

– the permanent  organ isat ions in  Venezue la ,  fo r  approx.  Euro 11,700 – th is  i tem

decreased by over  Euro 7,000 wi th  respect  to  the prev ious year –  fo r  wh ich i t

i s  reasonab le  to  expect  that  i t  w i l l  be par t l y  absorbed by the new works and

par t l y  pa id  by the orderer ;

– the permanent  organ isat ion in  Gu inea Conakry  for  approx.  Euro 1,600,  wh ich

wi l l  be ent i re ly  u t i l i sed in  the invo ic ing o f  payments  for  works car r ied out ,  rea-

sonab ly  in  the course o f  2004;

– act iv i t ies  car r ied out  in  I ta ly  fo r  Euro 4,014:  th is  amount  cont r ibutes to  forming

the normal  taxat ion dynamics for  VAT purposes wh ich at  t imes show s ign i f icant

peaks,  in  any case cons is tent  w i th  the work and invo ic ing f lows;  

I t  i s  a lso po in ted out  that  cred i t  fo r  d i rect  taxes,  cons is ts  o f :   

– Euro 5,000 for  IRPEG ( ind iv idua l  tax )  requested in  re fund wi th  Un ico 2003;

– Euro 15,848 for  IRPEG ( ind iv idua l  tax ) ,  and formed of :

a . the fu l l  tax  cred i t ,  in  accordance wi th  Ar t .  105 T.U. I .R. ,  on d iv idends co l -

lected in  2003;

b. cred i t  fo r  taxes pa id  abroad,  for  the par t  recoverab le  in  conformi ty  w i th  Ar t .

15 T.U. I .R. ,  as  we l l  as  the in ternat iona l  convent ions aga inst  doub le  taxat ion;  

– Euro 2,840,  re levant  to  other  cred i ts  for  IRPEG ( ind iv idua l  tax )  in  re fund for

merger  compan ies (Euro 1,126) ,  in terest  accrued on a  par t  o f  the cred i ts  re-

quested in  re fund (Euro 339) ,  the wi thho ld ing tax  o f  2% on Severance Indemni-

ty  under  Law no.  662/1996 (Euro 185) ,  in  add i t ion to  other  tax  cred i ts  accrued

for  loca l  purposes by the permanent  fore ign organ isat ions (Euro 1,190) .

italy abroad total
A) indirect taxes

vat credit < 12 months 3,833 2,497 6,330 

vat credit > 12 months 181 11,925 12,106 

total indirect taxes 4,014 14,422 18,436 

dt credit < 12 months 16,393 1,190 17,583 

dt. credit > 12 months 6,127 – 6,127 

total direct taxes 22,520 1,190 23,710  

C) credit for advance taxes 10,531 – 10,531  

D) total amount due from tax agency 37,065 15,612 52,677 

r e c e i v a b l e  f r o m  t h e  t a x  a u t h o r i t i e s

(in thousands of euro)
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I t  shou ld be po inted out  that  dur ing 2003,  for  the purpose o f  ra t iona l is ing the

f inanc ia l  re la t ions between Group compan ies,  and a lso for  recover ing the IR-

PEG ( ind iv idua l  tax )  c red i t  in  progress,  the s impl i f ied procedure has been s tar t -

ed,  as  per  Ar t .  43- ter  o f  P.D.  no.  602/973,  wh ich prov ides for  the ass ignment

of  a  par t  o f  the cred i ts  for  IRPEG ( ind iv idua l  tax ) ,  not  requested in  re fund,  to

the subs id ia r ies .   The amount  ass igned in  2003 tota ls  Euro 2,890;

– prepa id taxes equa l  to  Euro 10,531,  whose breakdown is  g iven in  the s ta tement

at tached to  these Notes.

C. I I .5 .b .  -   Rece ivab le  f rom personne l ,  fo r  Euro 806

Th is  i tem increased by Euro 36 wi th  respect  to  the prev ious year.

C. I I .5 .c .  -  Rece ivab le  f rom Soc ia l  Secur i ty  Ins t i tu t ions,  fo r  Euro 736

Th is  i tem decreased by Euro 1,115 wi th  respect  to  the prev ious year.

C. I I .5 .d .  -  Guarantee depos i ts :  Euro 848

Th is  i tem increased by Euro 14 wi th  respect  to  the prev ious year.  

C. I I .5 .e .  -  Rece ivab le  f rom other  shareho ld ing compan ies:  Euro 224

Th is  i tem decreased by Euro 1,430 wi th  respect  to  the prev ious year.

C. I I .5 . f .  -   Other  rece ivab le :  Euro 43,635

With respect  to  the prev ious per iod th is  i tem recorded a decrease o f  Euro 11,914,

imputab le  for  Euro 8,289 a lso to  the act ions under taken dur ing the per iod for  re-

cover ing these cred i ts .   

The most  s ign i f icant  amounts  are  summar ised be low:

– other  t rade rece ivab les ,  fo r  the sa le  o f  goods and serv ices (serv ices to  sub-

cont ractors ,  sa le  o f  equ ipment  and goods,  sa le  o f  proper ty  assets ) ,  fo r  Euro

18,770;

– rece ivab le  f rom subcont ractors  and supp l ie rs ,  fo r  cont ractua l  advances on

serv ices and supp l ies  to  be prov ided,  equa l  to  Euro 17,328;

– rece ivab le  for  advances granted to  members o f  the arb i t ra t ion boards estab-

l i shed in  re la t ion to  spec i f ic  d isputes ex is t ing wi th  orderers ,  rece ivab le  f rom l iq-

u idators ,  as  we l l  as  other  rece ivab les ,  equa l  to  approx.  Euro 7,537.

C.I I I  -  Investments which are not  permanent

C. I I I .6  -  Other  investments :  Euro 3,144

The i tem in  quest ion,  wh ich underwent  an overa l l  decrease o f  Euro 13,443,  a t t r ib-

utab le  to  the co l lect ion o f  por t fo l io  secur i t ies  a t  31 December  2002,  wh ich were

granted by the Venezue lan orderer  for  const ruct ion work on the Tuy Ra i lway,  i s

formed of  investments ,  secur i t ies  o f  res idua l  va lue,  due to  the prov is iona l  ava i l -

ment  o f  cash on hand,  as  ind icated be low.  
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For  greater  c la r i ty  i t  i s  a lso po in ted out  that  the amount  is  entered net  o f  a  depre-

c ia t ion fund o f  Euro 3,164,  unchanged in  the per iod.

C.IV –  Cash at  bank and on hand

Th is  i tem tota ls  Euro 128,061 and compr ises Euro 204 in  cash on hand of  the

Head Off ice  and work s i tes ,  and Euro 127,857 in  depos i ts  w i th  bank ing inst i tu-

t ions.  Amounts  he ld  in  fore ign cur rency are  eva luated at  the exchange ra te  pre-

va i l ing at  year-end.  The increase was Euro 1,639.

D -  Prepayments and accrued income 

These amount  to  Euro 6,343 for  an increase o f  Euro 2,041 wi th  respect  to  the pre-

v ious year.

Th is  i tem compr ises accrued income for  Euro 1,640,  re la t ing to  f inanc ia l  t ransac-

t ions and prepayments  o f  Euro 4,702 re levant  to  insurance costs ,  commiss ions on

guarantees,  in terest  and other  i tems of  res idua l  va lue.  Prepayments  regard I ta ly  for

Euro 3,269 and fore ign subs id ia r ies  for  the remain ing amount .

Liabi l i t ies

A –  Net  equi ty  

Net  equ i ty  amounts  to  Euro 218,586,  inc lus ive  o f  pro f i t  fo r  the year  equa l  to  Euro

12,017.  

On 5 March 2003 the Shareho lders ’  Meet ing author ised the Board o f  D i rectors  to

purchase the company ’s ord inary  shares on the M.T.A.  (Elect ron ic  Share Market ) ,

in  accordance wi th  the prov is ions o f  Ar t .  2357 of  the I ta l ian  C iv i l  Code.

In  th is  context  a  reserve was estab l ished for  the purchase o f  own shares for  a  to-

ta l  o f  Euro 24,600,  deb i t ing the merger  surp lus  reserve for  Euro 14,930 and the

ext raord inary  reserve for  Euro 9,670.

At  31 December  2003,  t reasury  s tocks amount  to  1 ,255,900 for  a  to ta l  va lue o f  Eu-

ro 2,385.

Fo l lowing th is ,  the reserve for  the purchase o f  own shares was deb i ted for  the

same amount ,  a t  the same t ime cred i t ing the reserve for  own shares in  por t fo l io ,

whose amounts  a t  31 December  2003 are  summar ised be low.  

The decrease in  the convers ion reserve,  w i th  respect  to  31 December  2002,  is  a t -

t r ibutab le  to  the exchange ra te  t rend,  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  th is  respect ,  the convers ion reserve re f lects  the temporary

Further Credit-Arner Fund 1,836

BNL Real Estate Fund 254

Gefin Comm. Union Fund 992

Other minor securities 83

Acer Bond 10% 1990/2002 2

total 3,167

o t h e r  i n v e s t m e n t s

(thousands of euro)
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exchange ra te  f luctuat ions at  the c los ing date  w i th  respect  to  prev ious per iods.  

Fo l lowing the movements ,  the compos i t ion o f  net  equ i ty  is  as  g iven be low.

I .  Share capi ta l  

At 3 December  2003,  in  accordance wi th  the ent r ies  in  the Shareho lders  Reg is ter,

supp lemented by the not ices rece ived in  accordance wi th  Ar t .  120 o f  Leg is la t i ve

Decree no.  58/1998 and other  ava i lab le  in format ion,  d i rect  shareho lders  owning

more 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 ,  a re  as  fo l lows:

– In terbanca S.p.A. ,  owner  o f  9 ,541,786 shares equa l  to  9 .694%;

– Capi ta l ia  S.p.A. ,  owner  o f  4 ,562,450 shares equa l  to  4 .635%;

– F in .Ast .  S. r. l . ,  owner  o f  39,578,033 shares equa l  to  40.211%;

– F inetupar  S.A.  (Luxembourg ) ,  owner  o f  12,327,967 shares equa l  to  12.525%;

– Gartmore Investment  Management  PLC. ,  owner  o f  1 ,987,181 equa l  to  2 .018%;

– Fami f in  S.A.  (Luxembourg ) ,  owner  o f  2 ,000,000 equa l  to  2 .032%.

I I .  Share premium reserve

Th is  i tem remained unchanged wi th  respect  to  the prev ious year.  

IV.  Legal  reserve

Th is  i tem underwent  an increase o f  Euro 594,  due to  the a l locat ion o f  a  par t  o f  the

operat ing resu l t  2002,  as  dec ided by the Shareho lders ’  Meet ing on 30 Apr i l  2003.  

value as at 31st december 2002    98,425

value as at 31st december 2003    98,425

s h a r e  c a p i t a l

(thousands of euro)

value as at 31 december 2002  67,386

value as at 31 december 2003 67,836

s h a r e  p r e m i u m  r e s e r v e

(thousands of euro)

value as at 31 december 2002 6,624

value as at 31 december 2003 7,218

l e g a l  r e s e r v e

(thousands of euro)
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V.  Reserve for  own shares

Th is  i tem underwent  an increase equa l  to  the va lue entered in  the accounts  a t  31

December  2003 fo l lowing the purchase o f  own shares,  and co inc ides wi th  the va l -

ue o f  own shares entered in  the investments .

VI I .  Other  reserves 

The decrease in  the convers ion reserve is  a t t r ibutab le  to  the chang ing e f fects  re-

su l t ing f rom app l icat ion o f  the mul t i -cur rency account ing o f  fo re ign branches

which prov ides for  the management  o f  t ransact ions in  the or ig ina l  cur rency and

convers ion in to  Euros at  year-end for  the so le  purpose o f  drawing up the F inanc ia l

Statements ;  a  cons iderab le  in f luence was determined by the deprec ia t ion in  the

va lue o f  the US do l la r,  w i th  respect  to  the Euro,  as  we l l  as  cur renc ies  connected

to i t ;  th is  is  the cur rency in  wh ich some impor tant  cont racts  for  fo re ign works are

denominated and car r ied out  through permanent  organ isat ions.  The resu l ts  o f

these f luctuat ions are  deemed temporary  and phys io log ica l  w i th  respect  to  the

spec i f ic  nature  o f  the reserve,  and there fore  do not  determine permanent  e f fects .

Th is  i tem underwent  the fo l lowing movement  dur ing 2003:

– i ncreases for  Euro 6,  fo l lowing a l locat ion o f  a  par t  o f  the operat ing resu l t  2002,

dec ided by the Meet ing on 30 Apr i l  2003;

– decreases for  Euro 9,670,  fo l lowing the estab l ishment  o f  the reserve for  pur-

chas ing own shares dec ided by the Meet ing o f  5  March 2003.

value as at 31 december 2002      22,244

value as at 31 december 2003 18,846 

e x t r a o r d i n a r y  r e s e r v e

(thousands of euro)

value as at 31 december 2002 798 

value as at 31 december 2003 798

r e s e r v e  f o r  s p e c i f i c  r i s k s

(thousands of euro)

value as at 31 december 2002    –

value as at 31 december 2003 2,385

r e s e r v e  f o r  o w n  s h a r e s

(thousands of euro)

value as at 31 december 2002 (2,858) 

value as at 31 december 2003 (11,158) 

r e s e r v e  f o r  c u r r e n c y  t r a n s l a t i o n  a d j u s t m e n t s  

(thousands of euro)
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Th is  i tem was estab l ished,  par t l y  imput ing the merger  surp lus  reserve and par t l y

the ext raord inary  reserve,  dur ing th is  f inanc ia l  year  fo l lowing the dec is ion o f  the

Shareho lders ’  Meet ing o f  5  March 2003,  wh ich author ised the Board o f  D i rectors

to  purchase the Company ’s ord inary  shares.  

Th is  i tem was complete ly  u t i l i sed for  estab l ish ing the reserve for  the purchase o f

own shares,  dec ided by the Shareho lders ’  Meet ing on 5 March 2003.  

The s ta tement  o f  the equ i ty  changes is  g iven at  the end o f  these Notes.

B -  Provis ions for  r isks and charges 

At 31 December  2003,  prov is ions for  r i sks  and charges amount  to  Euro 51,399,

aga inst  Euro 55.648 for  the prev ious year.   

The movement  o f  th is  prov is ion for  the f inanc ia l  year  is  g iven in  the fo l lowing tab le .

The prov is ion for  cont ractua l  r i sks  is  estab l ished to  cover  the progress and f ina l

resu l t  o f  works.  The decrease in  the reserve is  due to  the ava i lment  to  o f f -set  loss-

es accrued over  the per iod in  re la t ion to  I ta l ian  and fore ign cont racts ,  whose eco-

nomic e f fects  have a l ready been prov ided for  in  prev ious years .

The a l locat ions o f  the equ i ty  investment  reserve re fer  to  the e f fect  o f  the deva lua-

t ion o f  equ i ty  investments  in  compan ies put  in to  vo luntary  l iqu idat ion,  fo r  the pur-

pose 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-

value as at 31 december 2002 –

value as at 31 december 2003 22,215

r e s e r v e  f o r  p u r c h a s e  o f  o w n  s h a r e s

(thousands of euro)

value as at 31 december 2002 14,930

value as at 31 december 2003 –

m e r g e r  s u r p l u s  r e s e r v e

(thousands of euro)

value as at 31 december 2002 (2)

value as at 31 december 2003 (2)

e u r o  c o n v e r s i o n  d i f f e r e n c e

(thousands of euro)

value at finanial year financial year  value at

12.31.02 increases decreases 12.31.03

profit and loss balance sheet profit balance

provision for contractural liabilities 50,944 29,231 3,500 (35,691) – 47,984

provision for equity investments liabilities 1,404 1,075 – (190) (346) 1,943

taxation reserve 3,300 271 – – (2,136) 1,435

provision ex art. 27 - company's statute – – 89 – (52) 37

total 55,648 30,577 3,589 (35,881) (2,534) 51,399

m o v e m e n t  o f  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

(thousands of euro)
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tence,  but  whose 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 prov is ion,  fo r  a  to ta l  o f  Euro 1,435,  underwent  a  net  decrease o f  Eu-

ro 1,865,  imputab le  for :

– Euro 1,934, to the statement submitted in May 2003, for the automatic def init ion

of previous years, provided for by Law no. 289/2002 as amended, which con-

cerned al l  years up to 2001 st i l l  subject to audit ing for that regarding Astaldi,  as

wel l  as the merged companies Gruppo Dipenta S.p.A. and Italstrade S.p.A.;

– Euro 202 on payment  o f  the amounts  der iv ing f rom the jud ic ia l  set t lement  car-

r ied out  for  1995,  in  accordance wi th  Ar t .  48 Leg is la t i ve  Decree no.  546/1992,

wi th  the Revenue Off ice  –  Rome 1 and Rome 4 Off ices –  re levant  to  the d ispute

over  the presumed omi t ted taxat ion o f  the so-ca l led Contractor ’s reserves .

Increases for  Euro 271 are  a lmost  ent i re ly  a t t r ibutab le  to  charges that  cou ld  der ive

f rom the s ta tement  for  automat ic  def in i t ion,  in  compl iance wi th  Law no.  289/2002

as amended,  for  the f i sca l  per iod 2002.

The fund under  ar t ic le  27 o f  the Corporate  By- laws was estab l ished for  l ibera l i t y

purposes,  a l locat ing a  par t  o f  the pro f i t  fo r  2002 as dec ided by the Shareho lders ’

Meet ing on 30 Apr i l  2003.   

C -  Employee Severance Indemnity

D -  Debts and other  payables

Debts  and other  payab les  compr ise  the fo l lowing i tems.

D.3 -  Amounts owed to banks:  Euro 159,085

Th is  i tem underwent  a  net  increase equa l  to  Euro 23,139.

For  greater  c la r i ty,  the s ing le  cred i t  l ines are  summar ised be low,  w i th  ut i l i sa t ion at

31 December  2003.

The ind iv idua l  due dates re levant  to  medium and long-term f inanc ing,  inc lud ing

loans,  are  g iven be low.

value at increases decreases changes value at

12.31.2002 of the fy of the fy 12.31.2003 

employee severance indemnity 11,150 4,138 (3,478) (313) 11,497 

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  r e s e r v e

(thousands of euro)

(thousands of euro) lines utilisation
overdraft 35,576 13,873

hard cash 33,791 29,081

short-term financing 34,246 29,611

medium-term financing 119,180 63,053

self-liquidating funds 108,191 16,455

loans 7,012 7,012

general total 337,996 159,085

l i n e s  o f  c r e d i t  a n d  r e l e v a n t  a v a i l m e n t s
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The debts  and payab les  inc luded in  the ba lance and backed by guarantees are  de-

ta i led by type,  as  fo l lows.

■ CARISBO LOAN: Euro 6,680 

secured by mortgage of Euro 18,076 on the bui lding relevant to the Bologna car park.

■ CARIPRPC LOAN: Euro 333 

secured by mortgage o f  Euro 2,789 on the bu i ld ing re levant  to  the “Palazzo ”  car

park  in  Tur in .

Unsecured f inanc ing inc ludes a  loan for  Euro 60,000 obta ined f rom a poo l  o f  banks

under  Un icred i t  Banca d ’ Impresa,  hav ing the fo l lowing character is t ics :

• date o f  d isbursement :  25 June 2003;

• durat ion :  48 months f rom the date  o f  d isbursement ;

• repayment :  in  13 quar ter ly  ins ta lments  s tar t ing f rom the twe l f th  month a f te r  the

date o f  d isbursement  for  unvar ied cap i ta l  amounts ,  fo r  the f i rs t  twe lve months,

equa l  to  1/14 the loan and the las t  equa l  to  2/14 co inc id ing wi th  the loan due

date;

• i n te rest  ra te :  Eur ibor  quar ter ly  increased by 1% per  year ;

• guarantees:  as a  guarantee o f  the in terest  ra tes  and repayment  for  the cap i ta l

amounts  the Company furn ished a d ivers i f ied por t fo l io  o f  rece ivab les  due f rom

orderers ,  inc lud ing supranat iona l  bod ies ,  pub l ic  ins t i tu t ions o f  pr imary  s tand-

ing,  that  w i l l  be gradua l l y  co l lected dur ing the 48-month l i fe  o f  the loan.  These

cred i ts  are  cana l ised wi th  i r revocab le  prov is ion for  co l lect ion and payment  in

the cur rent  account  o f  the lead-manager  bank.

W i th  adequate coverage operat ions,  accord ing to  the company procedure,  the

in terest  ra te  was ad justed to  br ing i t  in  l ine  w i th  the average cost  o f  money

ava i lab le  on the market ; .

D.5 –  Advances:  Euro 134,705

Th is  i tem cons is ts  o f  advances pa id  by orderers  for  the execut ion o f  the works and

underwent  a  net  negat ive  change o f  Euro 4,367 in  the per iod.

The most  s ign i f icant  changes regard works in  I ta ly  fo r  the const ruct ion o f  the

Verona-Ven ice sect ion o f  the H igh Speed ra i lway l ine  for  Euro 15,760,  in  add i t ion

to work in  progress wi th  the permanent  organ isat ions in  Venezue la  (Euro 3,888) ,

Rumania  (Euro 1,650)  and Honduras (Euro 1,649)  for  a  to ta l  o f  Euro 7,187.   

The decreases,  a t t r ibutab le  to  the normal  process o f  recover ing advances a l ready

granted,  amount  to  Euro 33,710 and the main  changes concern the permanent  or-

gan isat ions abroad,  and namely :  

– El  Sa lvador  branch:  Euro 11,957;

– Guinean branch:  Euro 8,211;

– Turk ish branch:  Euro 5,528;

2004 2005 2006 2007 over
medium-term financing 14 18 18 12 1

mutui 1 1 1 1 3

d u e  d a t e s  o f  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

(millions of euro)
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– Alger ian branch:  Euro 5,167;

– Tanzan ian branch:  Euro 1,980.

D.6.  -  Amounts owed to suppl iers :  Euro 140,452 

Th is  i tem underwent  a  decrease o f  Euro 15,176 wi th  respect  to  the prev ious per i -

od.  The decrease is  ma in ly  re levant  –  fo r  approx.  Euro 14,400 –  to  the act iv i t ies

car r ied out  by  the permanent  organ isat ion in  Turkey and is  d i rect ly  connected wi th

the co l lect ion o f  c red i ts  due f rom the orderer  that  were rea l i sed dur ing the year.

D.8.  -  Amounts owed to subsidiar ies:  Euro 188,884 

The i tem had a net decrease of Euro 1,592 with respect to the previous f inancia l  year.  

The ba lance o f  th is  i tem inc ludes the f inanc ing rece ived f rom Asta ld i  F inance S.A.

for  Euro 148,250,  hav ing the fo l lowing character is t ics :

• durat ion :  three years start ing from the date of disbursement (11 February 2002);

• repayment :  i n  a  s ing le  payment  a t  the due date  (11 February  2005) ;

• i n te rest  ra te :  7 .342%;

• cap i ta l i sa t ion o f  in terest :  annua l  defer red.

With adequate coverage operat ions, according to company pract ice, the interest rate

was made var iable, br inging i t  in l ine with the average cost of money on the market. 

For  a  breakdown of  the debt  and payab les ,  see the s ta tement  re levant  to  t ransac-

t ions wi th  cor re la ted par t ies  g iven at  the end o f  these Notes;

D.9 -  Amounts owed to associated companies:  Euro 60,619

This  i tem underwent  an increase of  Euro 2,465 wi th respect  to the prev ious per iod.  

For  an ana lys is  o f  the compos i t ion o f  debt  and payab les ,  see the s ta tement  re le-

vant  to  t ransact ions wi th  cor re la ted par t ies  g iven at  the end o f  these Notes.

D.11 –  Amounts owed to the tax author i t ies:  Euro 14,920

Th is  i tem increased by Euro 8,339 wi th  respect  to  the prev ious year,  ma in ly  im-

putab le  for :

– Euro 4,796 owed to  the Revenue for  income tax  due as set t lement  by the per-

manent  organ isat ion in  Venezue la ;

– Euro 3,423,  owed to  the Revenue,  for  remiss ion tax  under  Law no.  289/2002 as

amended (Euro 956), for withholding tax on subordinate and independent work

(Euro 2,129), in addit ion to the balance of var ious taxes, relevant to the permanent

organisat ions and companies operat ing abroad, of residual value (Euro 338);

– Euro 6,702 owed to  the Revenue for  VAT,  Euro 1,015 o f  wh ich re levant  to  works

car r ied out  in  I ta ly,  and Euro 5,687 per ta in ing to  the permanent  organ isat ions

abroad,  the most  s ign i f icant  be ing those in  Turkey (Euro 3,177) ,  Congo (Euro

1,566)  and Gu inea Conakry  (Euro 643) .

D.12 -  Amounts owed to socia l  secur i ty  inst i tut ions:  Euro 4,229

Th is  i tem decreases by Euro 697.
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D.13 -  Other  debt  and payables:  Euro 21,332

Th i s  i t em reco rds  a  dec rease  o f  Eu ro  5 ,872  w i t h  respec t  t o  t he  p rev i ous  f i nan -

c i a l  yea r.  

As a l ready g iven in  the accounts ,  th is  i tem compr ises:

D.13.a -  Amounts  owed to  shareho ld ing compan ies:  Euro 4,970

The i tem g ives a  decrease o f  Euro 2,126 wi th  respect  to  the prev ious per iod;    

D.13.b -  Depos i ts  and guarantees:  Euro 9

D.13.c  -  Amounts  due to  personne l :  Euro 3,953

Th is  i tem deta i l s  the amount  due for  remunerat ion re levant  to  December,  as  we l l  as

the amount  due for  ho l idays accrued and not  taken,  and records a  decrease equa l

to  Euro 267 wi th  respect  to  the prev ious per iod.

D.13.d -  Other  payab les :  Euro 12,401

Th is  i tem decreases by Euro 3,474 wi th  respect  to  the prev ious year.

The most  s ign i f icant  ent r ies  are  summar ised be low:

– amounts  due to  representat ive  compan ies,  w i th in  the scope o f  works car r ied

out  through the estab l ishment  o f  consor t ia ,  fo r  co l lect ions made in  the i r  name

and on the i r  beha l f ,  equa l  to  Euro 5,263;

– Other  i tems re levant  to  t ransact ions not  d i rect ly  der iv ing f rom but  in  any case

re la ted product ion,  equa l  Euro 7,138 par t l y  per ta in ing to  the permanent  organ-

isat ions in  Venezue la  and Congo.

E.  Accruals  and deferred income 

Accrua ls  and defer red income record a  ba lance o f  Euro 11,241,  substant ia l l y  un-

changed wi th  respect  to  the prev ious year,  and on ly  compr ise  payab les .   

The i tem inc ludes Euro 9,790 re levant  to  accrued in terest  for  the loan s t ipu la ted

wi th  the subs id ia ry  Asta ld i  F inance,  and for  the remain ing par t ,  accrued l iab i l i t ies

which main ly  re fer  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 .

Memorandum accounts

A)  Personal  guarantees 

The tota l  amount  recorded in  the accounts  is  1 ,854,175 and re fers  to  the fo l low-

ing mat ters :   

– guarantees for  c red i t  open ing,  in tended to  ensure a  regu lar  cash- f low on the in-

d iv idua l  cont racts ,  i ssued in  the in terests  o f  subs id ia r ies ,  assoc ia ted compa-

n ies  and other  shareho ld ing compan ies,  estab l ished for  the purpose in  accor-

dance wi th  cur rent  pub l ic  works leg is la t ion for  a  to ta l  o f  Euro 138,944;

– guarantees for  works,  fu rn ished in  the in terests  o f  the Company by bank ing In-

s t i tu t ions and/or  insurance compan ies,  in  favour  o f  orderer  bod ies  for  var ious

purposes on beha l f  o f  subs id ia r ies ,  assoc ia ted compan ies and towards th i rd
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par ty  orderers  a lso on beha l f  o f  o ther  shareho ld ing compan ies,  fo r  a  to ta l  o f

Euro 1,416,779;

– other  guarantees,  for  a  to ta l  o f  Euro 134,938,  as  g iven in  the fo l lowing tab le .

B) Other  memorandum accounts

Th is  i tem,  amount ing to  Euro 141,324,  is  imputab le  for :

– Euro 86,168 to  the loss r isk  resu l t ing f rom the ass ignment  o f  c red i ts  with  re-

course towards factors ,  w i th  a  decrease o f  Euro 78,638 compared to  the pre-

v ious year ;

– Euro 25,496 for  commitments  re levant  to  l eas 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 adopt-

ed to  record l eas ing i s  that  prov ided for  by  tax  leg is la t ion for  enter ing rent  in

the pro f i t  and loss account ,  inc lus ive  o f  the cap i ta l  amount  and in terest .  Adop-

t ion o f  the so-ca l led f inanc ia l  method wou ld have determined a net  ba lance

sheet  asset  o f  more than Euro 3,862 and an operat ing resu l t  o f  more than Eu-

ro 1,389 gross o f  the taxat ion e f fect ;

– the amount  o f  Euro 29,660 g iven in  the i tem Other, i s  a t t r ibutab le  to  non-con-

t 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.

Tor ino.

C) Thi rd party  guarantees in  our  favour  

These  represen t ,  fo r  Eu ro  22 ,189 ,  the  guaran tees  fu r n i shed  by  c red i t  I ns t i tu t ions

and insu rance  compan ies ,  i n  the  in te res t  o f  I t a l i an  and  fo re ign  supp l i e rs  and

subcont rac to rs ,  i n  re la t ion  to  the  cont rac tua l  ob l iga t ions  assumed by  them to-

wards  us .  

Prof i t  and loss account

Regard ing the pro f i t  and loss account ,  the main  po in ts  are  as  fo l lows:

A –  Value of  product ion

Revenues and the va lue o f  serv ices der iv ing f rom cont racts ,  re levant  to  the com-

pany ’s core act iv i t ies  amount  to  Euro 594,795;  compared to  the prev ious year  th is

shows an increase o f  about  14% main ly  due to  the works in  I ta ly  (Euro 38,953) ,

and in  the permanent  organ isat ions in  E l  Sa lvador  (Euro 15,363) ,  Gu inea Conakry

(Euro 11,248) ,  A lger ia  (Euro 6,768) ,  Honduras (Euro 5,873) ,  N icaragua (Euro

4,092)  and Venezue la  (Euro 3,630) .

guarantees released in the favour of:

– subsidiaries 72,561

– associated companies 56,409

– others 5,969

g u a r a n t e e s

(thousands of euro)
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For  greater  c la r i ty,  the decreases recorded in  the permanent  organ isat ions in

Tun is ia  (Euro 5,548) ,  Congo (Euro 5,215) ,  Turkey (3 ,295)  are  g iven.

The d iv is ion by work categor ies ,  inc lud ing the change in  inventor ies  equa l  to  Euro

79,182 compared wi th  2002,  is  g iven in  the fo l lowing tab le .

Overa l l  p roduct ion o f  works car r ied out  in  2003 amounts  to  Euro 673,977,  w i th  an

increase o f  approx.  6% as resu l t ing f rom in  the fo l lowing data .

The geograph ic  d is t r ibut ion is  as  fo l lows:

Other  revenues,  equa l  to  Euro 35,072,  are  la rge ly  represented by revenue i tems

not  d i rect ly  re la ted to  the product ion act iv i ty  fo r  the Company ’s works but  hav ing

a cont inuous nature  over  the course o f  the var ious f inanc ia l  years .  Th is  i tem a lso

inc ludes the overa l l  resu l ts  determined by the sa le  o f  proper t ies  in  Rome and Tur in .

For  the purpose o f  greater  c la r i ty  in  read ing the economic data  o f  these accounts ,

the i tem Ava i lment  o f  the prov is ion for  cont ractua l  r i sks has been c lass i f ied under

i tem B.12 o f  the pro f i t  and loss account ,  w i th  spec i f ic  ind icat ion,  there fore  the da-

ta  o f  the prev ious per iod was rec lass i f ied.  

A compar ison wi th  the prev ious f inanc ia l  year  g ives a  decrease o f  Euro 2,285.  

The breakdown of  th is  i tem is  as  fo l lows.

2003 % 2002 %
transport infrastructures 500,961 74.3% 509,215 86.2%

hhydraulic work and energy production plant 38,661 5.7% 35,194 6.0%

civil and industrial construction 134,355 19.9% 46,200 7.8%

total 673,977 100.0% 590,609 100.0%

r e v e n u e s  f r o m  w o r k s  b y  g e o g r a p h i c  a r e a

2003 2002 change
initial contract work in progress (290,862) (229,393) 61,469 

final contract work in progress 370,044 298,005 72,039 

revenues from  long-term contractual works 594,313 520,861 73,452 

revenues from short-term contractual works 482 1,136 (654) 

total 673,977 590,609 206,305 

b r e a k d o w n  o f  r e v e n u e s  f r o m  w o r k s

2003 % 2002 %
Italy 423,550 62,8% 334,063 56,6%

Europe 46,457 6,9% 83,846 14,2%

America 150,568 22,3% 122,090 20,7%

Africa 53,402 7,9% 50,610 8,6%

total 673,977 100% 590,609 100%

r e v e n u e s  f r o m  w o r k s  b y  g e o g r a p h i c  a r e a  
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The f i xed assets  for  in terna l  work,  a l ready deta i led in  i tem B. I  -  In tang ib le  f i xed as-

sets are equa l  to  Euro 4,521 and ident i f y  cap i ta l i sed costs .  The main  ent r ies  form-

ing the i tem main ly  re fer  to  in terna l  costs  re levant  to  the p lant ,  organ isat ion and

star t ing o f  new const ruct ion s i tes  -  i nc lud ing those re levant  to  the const ruct ion o f

the Bresc ia  Underground and the Mi lan Ra i l  L ink  -  i n  add i t ion to  costs  incur red

for  implement ing the in tegrated company management  system.

B –  Costs of  product ion

Costs  o f  product ion are  equa l  to  Euro 666,140 (Euro 590,575 in  2002)  and record

an increase o f  approx.  13%  wi th  respect  to  the prev ious f inanc ia l  year.   Th is  in-

crease is  re levant  to  the cor responding increase in  the va lue o f  product ion.  In  ad-

d i t ion to  employee costs ,  these main ly  cons is t  o f  costs  for  serv ices and costs  for

raw mater ia ls .

In  par t icu la r :

– the cost  o f  raw mater ia ls  and consumables,  net  o f  remainders ,  amounts  to  Eu-

ro 109,997 (Euro 84,648 in  2002) ;

– costs  for  serv ices re fer  to :  

a. consor t ium costs  for  Euro 230,288 (Euro 206,465 in  2002) ;

b. subcont racts  and mater ia ls  in  use for  a  to ta l  o f  Euro 102,058 (Euro 91,561

in  2002) ;

c. var ious other  product ion costs  for  Euro 75,996 (Euro 76,153 in  2002) ,  wh ich

mainly include technical consultancy costs, processing and services, transport

and maintenance, legal,  taxat ion and administrat ive service, directors ’  and au-

ditors ’  fees, consumption, travel and transfers and advert is ing costs. Insur-

ance, consumption, travel and transfers and advert is ing costs (equal to Euro

11,660) were recorded in this aggregate in 2003. For greater clar i ty these were

reclassi f ied from the i tem  Other operat ing costsrelevant to 2002 ( for Euro

9,249);

– costs  for  use o f  assets  owned by th i rd  par t ies  equa l  to  Euro 14,325 (Euro

11,446 in  2002)  compr ise :

a. h i r ing charges for  Euro 4,833;

o t h e r  r e v e n u e s

2003 2002 change
services provided to third parties 10,254 12,438 (2,183)

extraordinary income, inexistence of liabilities 7,008 12,724 (5,716)

sponsorship 4,316 4,166 150

inaurance premiums 3,443 919 2,524

miscellaneous income 2,357 3,003 (646)

revenue from sale of goods 2,212 2,313 (101)

rents receivable 1,633 1,582 51

sales of real estates income 1,450 (2,853) 4,303

rentals 697 1,451 (754)

capital gain on sale of fixed assets 651 911 (260)

provision for risks utilization 573 14 559

discounts and allowances receivable 392 191 201

capital gain on debtor purchase and sale 84 496 (412)

total 35,072 37,357 (2,285)

(thousands of euro)
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b. leas ing for  Euro 7,274:  th is  i tem re fers  to  Euro 1,654 for  l eas ing costs  pa id

for  the use o f  the head off ice  bu i ld ing;

c. rent  and shared expenses,  for  Euro 1,544;

d. maintenance costs  on th i rd  par ty  assets ,  fo r  Euro 379;

e. other  h i r ing costs ,  fo r  Euro 295;

– the prov is ion for  r i sks  (ava i lments )  i s  the resu l t  o f  the d i f fe rence between the

prov is ions made in  the year,  equa l  to  Euro 29,231 (Euro 11,257 at  31 Decem-

ber  2002) ,  and ava i lments  for  Euro 35,691 (Euro 41,282 at  31 December  2002) ;

– the other  operat ing costs  recorded re fer  to  i tems g iven in  the fo l lowing tab le .

The i tem records an increase o f  Euro 1,236 wi th  respect   to  the prev ious year.

For  greater  c la r i ty  i t  i s  po in ted out  that  o ther  tax  charges main ly  re fer  to  ind i rect

taxes such as customs charges,  s tamp duty,  IC I  ( loca l  proper ty  tax ) ,  government

concess ions and reg is t ra t ion taxes incur red in  I ta ly  and abroad.

A lso,  regard ing ad justment  ext raord inary  i tems and non-ex is tence o f  assets ,  the

ent ry  ma in ly  inc ludes the d i f fe rences in  est imates on the over turn ing o f  costs  for

the prev ious year  o f  the purpose compan ies.

C.15 /  C.16 -  F inancia l  income:  Euro 56,387 (Euro 28,885 in  2002)

Income f rom equ i ty  investments  amounts  to  Euro 30,155 (Euro 9,697 in  2002)  and

is  composed as fo l lows:

– income from subsidiar ies for Euro 25,004 (Euro 8,273 in 2002) mainly re levant to:

– Asta ld i  De Venezue la :  Euro 10,096;

– R. I .C.  –  Ra i lway In ternat iona l  Cost ruct ion:  Euro 5,827;

– Asta ld i  Cost ruct ion Corporat ion:  Euro 3,312;

– Asta ld i  In ternat iona l  Burund i  A.M. :  Euro 2,353;

– Monted i l -Asta ld i  S.p.A. :  Euro 1,296;

– Consorz io  Asta ld i  Co lumbus N icaragua:  Euro 592;

– fo r  the res idua l  par t ,  equa l  to  Euro 1,527,  re levant  to  the tax  cred i ts  o f

R. I .C.  –  Ra i lway In ternat iona l  Const ruct ion (Euro 799)  and Monted i l -Asta ld i

S.p.A.  (Euro 729) .  

– i ncome f rom assoc ia ted compan ies for  Euro 5,144 (Euro 585 in  2002)  ma in ly

re levant  to :

– Consorz io  Metro Los Teques:  Euro 4,825;

– S.E. I .S.  S.p.A. :  Euro 319;

– i n come  f rom sha reho ld i ng  compan i es  f o l l ow ing  l i qu ida t i on ,  f o r  Eu ro  8  (Eu ro

839  i n  2002 ) .

o t h e r  o p e r a t i n g  c o s t s

2003 2002 change
extraordinary charges and non-existent 

liabilities due to value adjustments 5,712 6,570 (858) 

fiscal charges 4,887 3,540 1,347 

other administrative costs 2,117 1,420 697 

agency expenses 556 426 130 

capital loss on sale of assets 222  302  (81) 

total 13,494 12,258 1,236 

(thousands of euro)
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Other  f inanc ia l  income,  to ta l l ing Euro 26,232,  underwent  an increase o f  Euro 7,045

wi th  respect  to  the prev ious per iod;

The i tem In terest  rece ivab le  f rom th i rd  par t ies ,  ma in ly  compr ises in terest  rece iv-

ab le  resu l t ing f rom the arb i t ra t ion award re levant  to  the Verona-Ven ice H igh Speed

ra i lway l ine .    

The aggregate is  fo rmed of  the fo l lowing va lue c lasses.  

C.17 –  Interest  payable and s imi lar  charges:  Euro 44,751

In terest  payab le  and s imi la r  charges for  the year,  wh ich a lso represent  in terest  for

f inanc ing towards the subs id ia ry  Asta ld i  F inance S.A.  (Euro 10,993)  inc lude the

fo l lowing i tems:

A compar ison wi th  the prev ious per iod shows an increase o f  Euro 2,794 re levant

to  in terest  due to  the subs id ia ry  Asta ld i  F inance for  Euro 1,200,  in  add i t ion to  the

increase in  losses on exchange ra te  f luctuat ion equa l  to  Euro 3,953,  ma in ly  re le-

vant  to  the act iv i ty  car r ied on by the permanent  organ isat ion abroad in  Venezue la .  

The effects of the exchange rate f luctuations (bol ivares-euro) were therefore real ised as

a result of the monetary pol icy adopted by the local Government, which recently car-

r ied out a further devaluation of the local currency, with respect to the American dol lar. 

The breakdown of interest payable to credit inst itut ions on long-term debt is as fol lows.

– i n te rest  on loans,  for  Euro 273

– i n te rest  on f inanc ing,  for  Euro 5,393

i n t e r e s t  r e c e i v a b l e  f r o m  t h i r d  p a r t i e s

2003 2002 changes
interests vs. third parties 6,337 1,499 4,838 

exchange rate gains 5,752 5,661 91 

income from hedging operations 4,830 3,855 975 

income from securities sales 4,792 120 4,672 

bank interests 2,572 5,095 (2,522) 

interest from subsidiaries 1,189 498 692 

commissions on guarantees 756 2,448 (1,692) 

interests from associated companies 4 12 (8) 

total 26,232 19,187 7,045 

i n t e r e s t  p a y a b l e  a n d  s i m i l a r  c h a r g e s  

2003 2002 changes
bond loan interest 10,993 9,788 1,205 

exchange rate losses 7,234 3,281 3,953 

short term bank borrowing interests 5,154 4,644 509 

long-term debt bank  interests 5,058 7,185 (2,127) 

commissions on guarantees 4,937 6,947 (2,010) 

factoring interersts and costs 4,252 4,754 (503) 

discounts and other financial costs 3,451 1,038 2,413 

costs for hedging operation s 2,580 3,074 (494) 

bank fees and commissions 1,093 1,245 (152)  

total 44,751 41,958 2,794 

(thousands of euro)

(thousands of euro)
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D –  Value adjustments in  respect  of  investments

The aggregate in  quest ion shows a negat ive  ba lance o f  Euro 23,334 (Euro 4,710 in

2002) ,  as  deta i led be low:

– reva luat ion o f  equ i ty  investments ,  fo r  Euro 190 (Euro 00 in  2002) .  

Th is  i tem re fers  to  the ava i lment  o f  the prov is ion for  r i sks  on equ i ty  ho ld ings,

o f  an equa l  amount ,  recorded in  the prev ious per iods.

– deva luat ion o f  equ i ty  investments ,  fo r  Euro 22,007 (Euro 3,433 in  2002)

Th is  i tem is  represented by losses re levant  to  shareho ld ing compan ies and ba l -

anced for  a  to ta l  o f  Euro 13,866,  in  add i t ion to  the deva luat ion o f  equ i ty  in-

vestments  for  Euro 8,141,  Euro 1,075 o f  wh ich through a l locat ion to  the prov i -

s ion for  r i sks  on equ i ty  ho ld ings.

a. The breakdown of  losses ba lanced compr ises:

– subs id ia r ies :  Euro 9,508 (Euro 00 in  2002) ;

– assoc ia ted compan ies:  Euro 4,097 (Euro 2,731 in  2002) ;

– other  compan ies:  Euro 261 (Euro 3 in  2002) .

The most  s ign i f icant  losses inc lude:

– those re levant  to  the subs id ia r ies :

– Asta ld i  In ternat iona l  L td. :  Euro 4,485;

– Asta ld i -Asta ld i  In ternat iona l  J .V.  Mozambique:  Euro 3,098;

– Asta ld i -Ma lawi  J .V. :  Euro 1,050;

– 4033 Asta ld i  (Tha i land)  Company Ltd. :  fo r  Euro 875;

– those re levant  to  assoc ia ted compan ies:

– Alosa S.p.A. :  Euro 2,787

– Asta ld i -Fer rocemento J .V.  Pak is tan:  Euro 1,235.

– fo r  the remainder  –  Euro 75 – ,  those re levant  to  the c los ing o f  d is t r ibu-

t ion p lans o f  compan ies in  l iqu idat ion;

– those re levant   to  other  shareho ld ing compan ies:

– C.C.N.  S.c . r. l .  (d iscont inued) :  Euro 127;

– D.G.M.  S.c . r. l .  (d iscont inued) :  Euro 75;

– Leonardo 2000 S.c . r. l .  (d iscont inued) :  Euro 59.

b. The breakdown of  deva luat ions o f  equ i ty  investments  compr ises:    

– subs id ia r ies :  Euro 7,021 (Euro 144 in  2002) ;

– assoc ia ted compan ies:  Euro 33 (Euro 282 in  2002) ;

– other  compan ies:  Euro 11 (Euro 20 in  2002) .

The main  wr i te-downs inc lude those re levant  to  the subs id ia ry  I ta ls t rade S.p.A.

for  Euro 6,850 and for  the res idua l  amount  o f  Euro 215 those der iv ing f rom the

jo in t  e f fect  o f  the deva luat ion o f  equ i ty  investments  in  compan ies in  l iqu idat ion

and the cap i ta l  t ransact ions in  other  shareho ld ing compan ies.

c . The breakdown of  the prov is ion for  equ i ty  investment  r i sks  reserve for  Euro

1,075 is  as  fo l lows:

– subs id ia r ies :  Euro 686 (Euro 181 in  2002) ;

– assoc ia ted compan ies:  Euro 389 (Euro 72 in  2002) .

Th is  i tem main ly  re fers  to  the a l locat ion o f  the por t ion o f  ba lance sheet  def ic i t

w i th  par t icu la r  re ference to  compan ies in  l iqu idat ion.  The most  s ign i f icant  a l lo-

cat ions inc lude those re levant  to  the subs id ia r ies  Astac (Euro 341)  and IFC DUE

in l iqu idat ion (Euro 211) ,  in  add i t ion to  the assoc ia ted compan ies P iceno

S.c. r. l .  in  l iqu idat ion (Euro 133)  and Avo la  S.c . r. l .  in  l iqu idat ion (Euro 100) .
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E –  Extraordinary income (charges) :  Euro (18,693)  against  Eu-
ro (5 ,751)  in  2002

Ext raord inary  income is  composed of  i tems of  an ext raord inary  nature  and non-ex-

is tence o f  assets  for  Euro 7,007,  (Euro 5,961 in  2002) .  

The most  s ign i f icant  inc lude:

ext raord inary  income resu l t ing f rom a h igher  prov is ion for  the IRAP (Reg iona l  pro-

duct ion tax )  tax  burden in  the prev ious year  equa l  to  Euro 493;

– ext raord inary  income resu l t ing f rom the ava i lment  o f  the l im i ted tax  cred i t  o f

R. I .C.   S.p.A.  for  Euro 2,577;

– ext raord inary  income resu l t ing f rom increased costs  prev ious ly  set  as ide and

re levant  to  serv ices prov ided for  Euro 756;

– Ext raord inary  income equa l  to  Euro 843 accrued by the permanent  organ isat ion

in  Honduras,  a lmost  ent i re ly  due to  the invo ic ing ad justment  occur r ing dur ing

the prev ious year ;

– Ext raord inary  income resu l t ing f rom a h igher  prov is ion for  taxat ion made in  the

prev ious year  by  the permanent  organ isat ion in  Turkey for  Euro 553.

•  Ext raord inary  charges recorded in  the accounts  for  a  to ta l  o f  Euro 25,699 (Eu-

ro 11.712 in  2002)  inc lude cont ractua l  charges,  taxes for  prev ious per iods,

damages,  ext raord inary  costs  and non-ex is tence o f  assets ,  t ransact ions,  con-

t ractua l  pena l t ies  and other  charges o f  res idua l  va lue.   

The most  s ign i f icant  i tems inc lude:

– Euro 13,303,  for  cont ractua l  charges re levant  and consequent  to  the t rans fer,

to  Asta ld i  In ternat iona l  L td,   o f  the fore ign shareho ld ing compan ies that  have

substant ia l l y  completed the operat iona l  phase o f  the i r  act iv i ty,  fo r  wh ich the

Company dec ided to  ra t iona l ise  management ,  ent rust ing i t  to  a  ded icated un i t

equ ipped wi th  the necessary  human resources and techn ica l  means.  These

charges,  ma in ly  re levant  to  Comet  J .V. ,  engaged in  the const ruct ion o f  the now

almost  completed Copenhagen Underground,  come wi th in  the scope o f  the

complex reorgan isat ion o f  fo re ign shareho ld ing compan ies (compan ies –  con-

sor t ia  –  jo in t  ventures )  be ing d ismant led.

– Euro 1,806,  re levant  to  taxes o f  prev ious per iods;

– Euro 3,148,  ma in ly  re levant  to  the ad justment  o f  prepa id tax  cred i ts  and the tax

cred i t  o f  the Venezue lan branch;  

– Euro 7,207 resu l t ing f rom the aggregate o f  ext raord inary  i tems,  non-ex is tence

of  assets ,  damages,  t ransact ions,  pena l t ies  and other  charges o f  res idua l  va l -

ue,  ma in ly  der iv ing f rom non-ascer ta inment  for  th i rd  par ty  serv ices,  f inanc ia l

charges and insurance.  

– Euro 237 re levant  to  the appropr ia t ion o f  charges re levant  to  the dec larat ion for

automat ic  def in i t ion o f  f i sca l  year  2002 prov ided for  by  Leg is la t i ve  Decree no.

289/2002 as amended.
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Explanatory notes concerning point 22 of the financial
statements 

Income taxes Euro 5,020 (Euro 9,649 in  2002)

Th is  i tem compr ises cur rent  taxes per ta in ing to  headquar ters  and the permanent

organ isat ions abroad for  Euro 9, .869,  and Euro 4,849 for  the net  e f fects  o f  de-

fer red and prepa id taxes determined as fo l lows:

corporate income tax regional production tax total 
taxable amt. tax taxable amt. tax tax 

– directors emoluments  (485) (165) – – (165)

– representation and maintenance costs (139) (47) (139) (3) (50)

– utilization of taxed reserves (8,886) (3,021) (8,349) (187) (3,208)

total 1) (9,510) (3,233) (8,488) (190) (3,423)

1 )  r e v e r s a l  o f  t e m p o r a r y  d i f f e r e n c e s  f r o m  p r e v i o u s  y e a r s

corporate income tax regional production tax total 
taxable amt. tax taxable amt. tax tax 

– directors emoluments  485 160 – – 160 

– representation and maintenance costs 136 45 136 3 48 

– accruals of taxed reserves

of which:

taxed contractual  provision for risks 29.231 9.646 29.231 646 10.292 

taxed provision for equity investments risks 1.075 355 – – 355 

total  2) 30.927 10.206 29.367 649 10.855 

2 )  t e m p o r a r y  d i f f e r e n c e s  d e d u c t i b l e  i n  s u b s e q u e n t  y e a r s

corporate income tax regional production tax total 
taxable amt. tax taxable amt. tax tax 

– dividends to be distributed 567 (187) – – (187)

total  3) 567 (187) – – (187)

3 )  t e m p o r a r y  d i f f e r e n c e s  t a x a b l e  i n  s u b s e q u e n t  y e a r s

corporate income tax regional production tax total 
taxable amt. tax taxable amt. tax tax 

– fiscal losses utilization (7.047) (2.396) – – (2.396)

total  4) (7.047) (2.396) – – (2.396)

general total (1+2+3+4) 4.390 459 4.849

4 )  t o t a l  f i s c a l  l o s s e s  u t i l i s e d  d u r i n g  t h e  p e r i o d

(thousands of euro)

(thousands of euro)

(thousands of euro)

(thousands of euro)
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The res idua l  amount  o f  prepa id taxes o f  Euro 10,531  entered under  the rece iv-

ab les  in  cur rent  assets ,  and to  be recovered in  fu ture  f inanc ia l  years ,  i s  ma in ly  a t -

t r ibutab le  to :

W i th  re ference to  the in format ion g iven in  the exp lanatory  notes to  the f inanc ia l

s ta tements  a t  12/31/2001,  the fo l lowing is  po in ted out :

1. Record ing o f  that  conta ined in  the P.V.C.  not i f ied to  the Company and the in-

corporated Gruppo D ipenta S.p.A. ,  re levant  to  the presumed tax  omiss ion for

the so-ca l led cont ractor ’s reserves.

• The Company pa id  the sum of  Euro 201 –  i nc lus ive  o f  pena l t ies  and in terest

–  a l located in  the f inanc ia l  s ta tements  a t  31 December  2002 and resu l t ing

f rom the jud ic ia l  set t lement  –  re levant  to  the d ispute  ar is ing wi th  re ference

to f i sca l  year  1995 –  conc luded wi th  Rome 1 and Rome 4  Revenue Off ices;

• For  years  1997 and 1998,  on 31 December  2003 the Rome 1 Revenue Of-

f ice  not i f ied the Company two separate  not ices o f  assessment ,  conf i rming,

in  the quant i ta t i ve  content ,  the increase recover ies  a l ready prev ious ly  o f f i -

c ia l l y  agreed.   To set t le  these d isputes the Company proposed two assess-

ment  c la ims in  conformi ty  w i th  Leg is la t i ve  Decree no.  218/1997,  quant i fy ing

them in  the terms and methods a l ready agreed wi th  the Off ice ,  and whose

overa l l  cost  remains a l located in  the spec i f ic  prov is ion for  r i sks .  

• With reference to the remaining disputes (Gruppo Dipenta and f iscal year 1999

for Astaldi )  no object ion has been raised to date. However, i t  is pointed out that

the relevant charge also remains al located in the specif ic provis ion for r isks.  

2. Record ing o f  that  conta ined in  the P.V.C.  not i f ied to  the Company re levant  to

the presumed non-deduct ib i l i t y  o f  the losses suffe red by some Jo in t  ventures –

s i tuated in  non-EU count r ies  and covered by the Parent  Company in  f i sca l

years  1997,  1998 and 1999,  pursuant  to  Ar t .  61,  sub-sec.  5 ,  T.U. I .R.

amounts corporate regional total
income tax production tax

provision for risks in the balance sheet (b3a+b3b) 49,927

allowance for doubtful receivables decreasing the asset value 9,254

(a)  total provisions  on  the balance sheet 59,181

of which:

taxed contractual provision for risks 44,123 14,561 987 15,548

taxed provision for equity investment risks 1,943 641 0 641

taxed provision for risk on receivables 5,739 1,894 0 1,894

(b) total taxation on provisions 51,805

directors and board of auditors fees 485 160 0 160

other costs referred to other accounting periods 309 102 9 111

total temporary differences deductible 1) 52,599 17,358 996 18,354

1 )  t e m p o r a r y  d i f f e r e n c e s  d e d u c t i b l e  i n  s u b s e q u e n t  y e a r s

amounts corporate regional total
income tax production tax

provision for fiscal risks 21,667 (7,150) (486) (7,636)

non-distributed dividends 567 (187) (187)

total taxable temporary differencies 2) 22,234 (7,337) (486) (7,823)

total of receivables (1+2) 10,020 511 10,531

2 )  t e m p o r a r y  d i f f e r e n c e s  t a x a b l e  i n  s u b s e q u e n t  y e a r s

(thousands of euro)

(thousands of euro)
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• With the same assessment  not ices the Companies were cha l lenged regard-

ing the tota l  sum of  Euro 22,749,  Euro 8,778 o f  wh ich re levant  to  1997 and

Euro 13,971 to  1998.   Through the assessment  app l icat ions in  conformi ty

wi th  Leg is la t i ve  Decree no.  218/1997 –  a l ready ment ioned above –  the Com-

pany requested the Off ice  for  the substant ia l  remova l  o f  sa id  remarks,  jus t i -

fy ing them in  the same way as that  a l ready done wi th  the not i f icat ion o f  the

P.V.C. .   I f  these requests  are  d is regarded,  the Company sha l l  appea l  to  the

competent  taxat ion commiss ion.    

On the bas is  o f  that  g iven above,  i t  i s  conc lus ive ly  deemed that  the tax

c la ims s t i l l  in  progress are  un l ike ly  to  resu l t  in  a  l iab i l i t y  fo r  the company.

Transact ions with re lated part ies

Accord ing to  the prov is ions o f  CONSOB (secur i t ies  and exchange commiss ion )

communicat ions no.  97001574 of  20 February  1997 and no.  98015375 of  27 Feb-

ruary  1998,  the most  s ign i f icant  amounts  resu l t ing f rom t ransact ions o f  a  f inanc ia l

and commerc ia l  nature  w i th  the shareho ld ing compan ies are  g iven be low.  

I t  must  be po inted out  that ,  cons ider ing the par t icu la r  sector  in  wh ich the Compa-

ny operates,  the re la t ionsh ips entered in to  w i th  consor t ia  and consor t ium compa-

n ies  (so-ca l led Purpose compan ies )  must  be cor re la ted wi th  the c la ims o f   c red i ts

due f rom th i rd  par ty  bod ies  –  entered in  the i tem Trade rece ivab les  (C. I I .1 ) –  not

summar ised in  the fo l lowing tab le .
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t r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s

trade financial total trade balance of net
receivables assets receivable payables trade receivables

subsidiaries
Associacion Accidental Astaldi S.p.A. - C.B.I. S.r.l. 431 – 431 120 311
A.S.T.A.C. S.r.l. 1,710 369 2,079 656 1,054
Astaldi Arabia Ltd 315 473 788 154 161
Astaldi Burundi Ass.Moment. – – – 708 –
Astaldi Construction Corp. of Florida 33 – 33 – 33
Astaldi de Venezuela C.A. 5,672 – 5,672 5,593 79
Astaldi Finance (1) 40 – 40 149,416 –
Astaldi International 565 250 815 14,332 –
Astaldi International JV Mozambique 3,724 – 3,724 2,079 1,645
Astaldi Malawi Astaldi Astaldi Int. 1,506 – 1,506 1,299 207
Astaldi Rwanda Ass.Moment. – – – 1,956 –
Astaldi Senegal Ass. en Partecip. 4,170 – 4,170 – 4,170
Astaldi Thailand Co. Ltd 760 – 760 858 –
Astur Construction and Trade A.S. 255 – 255 297 –
Bussentina S.c.r.l. 879 279 1,158 65 814
C.O.MES.S. Scrl 101 2 103 122 –
CO.ME.NA. S.c.r.l. 94 – 94 611 –
CO.NO.CO. S.c.r.l. 746 160 906 937 –
Colli Albani S.c.r.l.in liquidation 819 2 821 355 464
Cons.A.R.Z.Ast.-R.I.C.ZAIRE in liquidation 469 – 469 63 406
Consorzio Astaldi C.B.I. 4,419 346 4,765 660 3,759
Consorzio Astaldi-C.M.B.Due in liquidation 2,191 – 2,191 7 2,184
Consorzio Olbia Mare in liquidation 144 1 145 – 144
Consorzio Recchi S.p.A.- Astaldi S.p.A. – – – 1,426 –
Cospe S.c.r.l. 647 200 847 389 258
Diga di Arcichiaro S.c.r.l. in liquidation 301 – 301 118 183
DIP.A S.c.r.l. – – – 117 –
DP 2M Scrl in liquidation 1 44 45 25 –
Eco Po Quattro S.c.r.l. 829 – 829 881 –
Euroast S.r.l. 175 – 175 1 174
Forum S.c.r.l. 1,178 – 1,178 1,816 –
I.F.C. Due S.c.r.l. in liquidation 1,775 – 1,775 97 1,678
I.F.C. S.c.r.l. in liquidation 1,182 – 1,182 67 1,115
I.T.S. S.p.A. 36 – 36 397 –
Italstrade S.p.A 5,345 14,046 19,391 35 5,310
Legnami Pasotti Srl 37 – 37 – 37
Linea A S.c.r.l. in liquidation 22 – 22 281 –
Montedil-Astaldi S.p.A. (Montast) 27 – 27 – 27
Mormanno S.c.r.l. in liquidation 18 111 129 49 –
Palese Park Srl – – – 709 –
Portovesme S.c.r.l. 742 – 742 1,978 –
Quattro Venti S.c.r.l. 1,299 – 1,299 934 365
Railway International Construction 6,256 7,282 13,538 12,197 –
Redo Ass. Moment. 952 – 952 44 908
Romairport Srl 1,095 2,400 3,495 151 944
Romis Construction S.r.l. 463 – 463 – 463
Romstrade S.r.l. 77 – 77 – 77
S. Filippo S.c.r.l. in liquidation 1,678 – 1,678 89 1,589
S. Leonardo S.c.r.l. in liquidation 2,634 – 2,634 812 1,822
Seac S.p.a.r.l. 7,556 – 7,556 303 7,253
Silva S.r.l. in liqu.ne 28 21 49 – 28
Susa Dora Qauttro S.c.r.l.  2,384 – 2,384 13,727 –
TE.CRO. S.c.r.l. in liquidation 140 776 916 – 140
Todaro S.r.l. in liquidation 243 – 243 1 242
Toledo Scrl 72 – 72 90 –
Tri.Ace. S.c.a.r.l. in liquidation 604 – 604 418 186
Viadotti di Courmayeur S.c.r.l.  571 – 571 230 341
Viadotto Fadalto S.c.r.l. in liquidation 42 – 42 – 42
Other smaller subsidiaries 3 – 3 17 40
total subsidiaries 67,455 26,762 94,217 217,687 38,653

(1 )  The amount  re levant  to  the loan granted by Asta ld i  F inance to  the subs id ia r y  (see page 201)

(thousands of euro)
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balance of net revenues from production financial financial extraordinary extraordinary
trade payables rendered services costs costs returns costs income

– – – – – – –
– 1,114 1,038 – 2 – –
– 87 – – 6 154 –

708 – – – – – –
– 3 15 – 6 – –
– 53 142 – – – –

149,376 – – 10,993 – – –
13,767 30 1,643 63 – 13,211 –

– – – – – – –
– 8 – – – – –

1,956 1 – – – – –
– – – – – – –

98 – – – – – –
42 – 1,470 – – – –

– – 131 – – 1 –
21 83 384 – – – –

517 142 4,054 – – – –
191 181 1,574 – 12 – 16

– – – – – – –
– – – – – – –
– 1,944 2,728 – – – 132
– 7 – – – – –
– – – – – – –

1,426 – – – – – –
– 95 2,474 – – – –
– 2 24 – – – –

117 – 185 – – 1 –
24 – – – – – –
52 3 286 – 22 – –

– – – – – – –
638 685 743 – 24 – –

– 6 – – 53 – –
– – 68 – 1 – 61

361 63 711 – – – –
– 194 14 – 973 – –
– 24 – – – – –

259 – 77 – – – –
– – – – – – –

31 – – – – 49 –
709 – – – – – –

1,236 232 3,938 – 10 – –
– 609 2,007 – 82 – –

5,941 23 7,663 – 185 – –
– – – – – – –
– 11 4 – 34 – 13
– 370 – – 23 – –
– – – – – – –
– – – – – – –
– 4 7 – – – –
– – – – – – –
– – – – – – –

11,343 632 24,051 – 66 – –
– – – – – – –
– – – – – – –

18 246 5,255 – – 2 –
– 45 69 – 15 – –
– 28 677 – 24 – –
– – – – – – –

53 214 550 – 3 – –
188,884 7,139 61,982 11,056 1,541 13,418 222

(table follows)
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t r a n s a c t i o n s  w i t h  c o r r e l a t e d  p a r t i e s

trade financial total trade balance of net
receivables assets receivable payables trade receivables

associated companies
A.F.M. Scrl in liquidation 96 – 96 28 68
Adduttore Ponte Barca S.c.r.l. 5 – 5 252 –
Almo Scrl – – – 11 –
Alosa Immobiliare SpA in liquidation – 744 744 11 –
Astaldi - Ferrocemento JV 701 226 927 2 699
Astaldi Bayndir JV - Turchia 7,926 – 7,926 1,638 6,288
Avola S.c.r.l. in liquidation 682 – 682 181 501
Blufi 1 S.c.r.l. in liquidation 48 – 48 – 48
C.F.M. S.c.r.l. in liquidation 11 – 11 156 –
Carnia S.c.r.l.in liquidation 431 – 431 – 431
Cogital S.p.A. in liquidation 141 – 141 3 138
Consorcio Metros Los Teques 252 – 252 – 252
Consorzio A.F.T. succ. Algeria 2,530 – 2,530 438 2,092
Consorzio AFT Kramis Succ.Algeria 16,409 – 16,409 14,963 1,446
Consorzio A.F.T. 145 – 145 – 145
Consorzio Astaldi-ICE 416 – 416 – 416
Consorzio C.E.A.A.V. 2 – 2 17 –
Consorzio C.I.R.C. 10 – 10 866 –
Consorzio Carnia 2 – 2 5 –
Consorzio Co.Fe.Sar. 264 – 264 316 –
Consorzio Cogitau S.c.n.c. in liquidation 481 – 481 24 457
Consorzio Consarno 25 220 245 – 25
Consorzio Consavia S.c.n.c. in liquidation 66 – 66 4 62
Consorzio Contuy medio – 117 117 – –
Consorzio Ferrofir 45 – 45 5,456 –
Consorzio Ghella Astaldi & Asociados – 75 75 – –
Consorzio Ghella Astaldi WTC – 305 305 – –
Consorzio Gi.It. In liquidation – – – 164 –
Consorzio Iricav Due 40 – 40 2,820 –
Consorzio Iricav Uno 958 – 958 16,853 –
Consorzio Ital.Co.Cer. 10 20 30 54 –
Consorzio Italvenezia – – – 74 –
Consorzio L.A.R. in liquidation 181 946 1,127 – 181
Novocen Consortium 22 9 31 6 16
Consorzio Qalat 5 – 5 1,137 –
Derivazione Adda S.c.r.l. in liquidation 14 – 14 – 14
Diga di Blufi S.c.r.l. 2,443 – 2,443 3,974 –
Ecosarno S.c.r.l. – 52 52 260 –
Fosso Canna S.c.r.l. in liquidation 388 – 388 129 259
Groupement Eurolep – – – 24 –
HECA SpA 246 15 261 – 246
Hydro Honduras S.A. – – – 105 –
Infraflegrea Scrl 36 10 46 95 –
Isclero S.c.r.l. in liquidation 92 1,518 1,610 1,592 –
M.N. Metropolitana di Napoli S.p.A. 101 – 101 1 100
Marsico Nuovo S.c.r.l. in liquidation 7 30 37 15 –
Messina Stadio S.c.r.l. 2,858 2,508 5,366 1,782 1,076
Metro Veneta s.c.r.l. 1,147 – 1,147 5,404 –
Monte Vesuvio S.c.r.l. 782 – 782 14 768
Nova Metro Scrl – – – 72 –
Nuovo Polo Fieristico Scrl 16,966 – 16,966 367 16,599
Parking Puccini S.c.r.l. in liquidation – – – 48 –
Pegaso S.c.r.l. 1,568 – 1,568 3,800 –
Piana di Licata S.c.r.l. in liquidation 475 – 475 139 336
Piceno S.c.r.l. in liquidation 988 335 1,323 995 –
Pont Ventoux Scrl 7,832 – 7,832 23,883 –
Principe Amedeo S.c.r.l.in liquidation 518 25 543 238 280
Raggruppamento Astaldi-Vianini in liquidation 80 – 80 – 80
S.A.A.L.P. Snc in liquidation 11 466 477 8 3
S.A.C.E.S. S.r.l. in liquidation – – – 3,012 –
S.A.C.E.S. S.r.l. succ.le Somalia 1,314 – 1,314 – 1,314
S.E.I.S. S.p.A. – 125 125 – –

(thousands of euro)
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balance of net revenues from production financial financial extraordinary extraordinary
trade payables rendered services costs costs returns costs income

– – 43 – 2 5 –
247 – 42 – – – –

11 – – – – – –
11 6 – – – – –

– 13 – – – – –
– – 1,638 – – – –
– 3 15 – 1 – –
– – – – – – –

145 3 – – 2 – –
– – – – – – –
– – – – – – –
– – – – – – –
– 836 310 – – – –
– 11,389 9,648 – 38 – –
– 72 – – – – –
– – – – – – –

15 21 87 – – – –
856 – 13 – 2 124 –

3 11 1 – – – 10
52 179 289 – – – –

– – 16 – – 9 3
– – – – – – –
– – – – – – –
– – – – – – –

5,411 132 2,828 – – 4 –
– 41 113 – – – –
– – – – – – –

164 – 3 – – – –
2,780 452 2,487 – – 9 –

15,895 315 33,249 1 – 372 210
44 – 56 6 – 16 –
74 – 7 – – – –

– 74 266 – – 8 –
– – 118 – – – –

1,132 – – – – – –
– – – – – – –

1,531 33 345 – 3 – 1
260 – 299 – – – –

– – – – 3 – –
24 – – – – – –

– – – – – – –
105 – – – – – –

59 30 111 – – – –
1,500 – – – – – –

– 5 – 39 – – –
8 – – – – – –
– 1 95 – 6 – –

4,257 338 7,293 – 46 – –
– 462 1,918 – – 8 –

72 – 76 – – – –
– 2,194 80,409 – – – –

48 – – – – – –
2,232 1,077 15,357 – – 7 –

– – – – 1 – –
7 8 – – 22 – –

16,051 1,485 21,414 – 102 – 188
– 3 10 – – – –
– – – – – – –
– – – – – – –

3,012 2 – – – – –
– – – – – – –
– – – – – – –

(table follows)
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t r a n s a c t i o n s  w i t h  c o r r e l a t e d  p a r t i e s

trade financial total trade balance of net
receivables assets receivable payables trade receivables

S.E.P. Ass.en partecipation 9 16 25 19 –
Sa.Di.Pe. S.c.r.l. in liquidation  15 – 15 – 15
Santangelo Scrl in liquidation 9 120 129 – 9
SO.GE.DEP. S.r.l. in liquidation 263 208 471 217 46
So.Gr.Es. S.c.p.a. in liquidation 50 50 100 5 45
Tangenziale Seconda S.c.r.l. in liquidation 112 – 112 7 105
Transeuropska Autocesta D.o.o.  11 – 11 – 11
Truncu Reale S.c.r.l. 150 – 150 2 148
V.A.S.CO. Imprese  Riunite 498 79 577 90 408
Val Pola S.c.r.l. in liquidation 22 – 22 – 22
Valle Caudina S.c.r.l. 221 119 340 523 –
Veneta Sanitaria Finanza di progetto SpA 202 – 202 4,476 –
Vesuviana Strade S.c.r.l. 1,099 – 1,099 621 478
Other smaller associated companies 67 610 677 16 78
total associated companies 72,498 8,948 81,446 97,412 35,705

other equity investmentz
Aguas de San Pedro Sula S.A. 10 – 10 – 10
Bocca di Malamocco Scrl – – – 185 –
Comet JV – 2,145 2,145 – –
Consorzio Tagliamento 27 – 27 1 26
Consorzio Team 25 – 25 12 13
Consorzio TRA.DE.CI.V. 54 – 54 301 –
Fusaro Scrl 12 – 12 57 –
Imprese Riunite Genova Scrl in liquidation – – – 211 –
Metrogenova S.c.r.l. 623 – 623 2,821 –
Napoli Porto Scrl in liquidation 111 – 111 – 111
Pantano Scrl – – – 1,285 –
Plus Srl – 1,071 1,071 – –
Roma Lido S.c.r.l. 67 637 704 773 –
Other smaller equity investments – 2 2 41 64
total other equity investments 929 3,855 4,784 5,687 224
general total 140,882 39,565 180,447 320,786 74,582

associated companies

(thousands of euro)
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balance of net revenues from production financial financial extraordinary extraordinary
trade payables rendered services costs costs returns costs income

10 – 42 – 9 – –
– – – – – – –
– – – – – – –
– – – – 6 – 18
– – 86 – – – –
– – 3 – 1 2 1
– – – – – – –
– – 8 – 2 – –
– – – – – – –
– – – – – – –

302 – 35 – 129 – –
4,274 104 2 – – – 78

– 271 2,063 – 7 – 60
27 27 1 1 6 – 4

60,619 19,587 180,796 47 388 564 573

– – – – 2 – 7
185 – – – – – –

– – 7 – – – –
– – – – – – 21
– 19 – – – 7 34

247 15 624 – – 86 5
45 – – – – – –

211 – – – – – –
2,198 253 4,042 – – – –

– 7 2 – – – –
1,285 542 661 – – – –

– – – – – – –
706 1,078 216 – – – –

93 7 – – – 67 1
4,970 1,921 5,552 – 2 160 68

254,473 28,647 248,330 11,103 1,931 14,142 863
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For  greater  c la r i ty,  i t  i s  po in ted out  that  the most  s ign i f icant  amounts  inc luded in

the rece ivab les  re fer  to  the suppor t  prov ided to  organ isat ions estab l ished for  the

execut 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

goods and serv ices ( in  par t icu la r,  indust r ia l  equ ipment ,  const ruct ion means,  sup-

por 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,  how-

ever,  a re  deemed to  be o f  a  commerc ia l  nature ,  cons ider ing the i r  spec i f ic  connec-

t ion wi th  the act iv i ty  sector  in  wh ich the group operates,  and a lso the par t icu la r  le-

ga l  s t ructure  o f  the organ isat ions in  quest ion,  wh ich requ i res  assoc ia tes  to  share

the economic,  asset  and f inanc ia l  resu l ts  o f  ind iv idua l  ventures on a  pro- ra ta  ba-

s is .

Regard ing debts  and payab les ,  i t  i s  po in ted out  that  the nature  o f  these is  ma in ly

at t r ibutab le  to  the a l locat ion o f  consor t ium costs  by the Purpose compan ies,  es-

tab l ished so le ly  for  the execut ion o f  the spec i f ic  works.  

The fo l lowing tab le  summar ises the net  changes,  w i th  respect  to  2002,  in  deb i t

and cred i t  t ransact ions ex is t ing wi th  subs id ia ry  and assoc ia ted compan ies.

Regard ing the changes ind icated in  the above s ta tement ,  i t  i s  po in ted out  that

these are  the resu l t  o f  a  more care fu l  cont ro l  o f  commerc ia l  t ransact ions wi th

Group compan ies,  wh ich,  though s ign i f icant ,  a re  never the less to  be cons idered

typ ica l  fo r  the sector  in  wh ich the Company operates.

Conclusions

In  conc lus ion,  in  compl iance wi th  the prov is ions o f  Ar t ic le  2427,  po in ts  15 and 16

of  the I ta l ian  C iv i l  Code,  we in form you that  the s i tuat ion re levant  to  employees,

both I ta l ian  and o f  o ther  nat iona l i t ies ,  on average in  force dur ing 2003,  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,  in  percentage terms equa l  to  19%, at t r ibutab le  to  workers

h i red loca l l y  by  fore ign permanent  organ isat ions abroad.

creditors debtors
company 2002 2003 difference 2002 2003 difference
subsidiaries 52,631 38,653 (13,978) 190,476 188,884 (1,592)

associated companies 21,530 35,705 14,175 58,154 60,619 2,465

total 74,161 74,358 197 248,630 249,503 873

d e b i t  a n d  c r e d i t  t r a n s a c t i o n  w i t h  s u b s i d i a r y  a n d  a s s o c i a t e d  c o m p a n i e s  

– managers  89

– cadres 21

– clerks 954

– workers 4,578

a v e r a g e  n u m b e r  o f  e m p l o y e e s



Remuneration of Directors, Auditors and General
Managers

The remunerat ion due to  D i rectors ,  Aud i tors  and Genera l  Managers  for  car ry ing

out  these funct ions is  as  fo l lows.

1.  Remunerat ion for  o f f ices he ld  under  Ar t .  2389,  sub-sec.  2 ,  I ta l ian  C iv i l  Code.

2.  Remunerat ion for  o f f ices he ld  under  Ar t .  2389,  sub-sec.  2 ,  I ta l ian  C iv i l  Code,  in  subs id ia r ies .

3 .  Remunerat ion for  the o f f ice  o f  d i rector  in  subs id ia r ies .

4 .  Remunerat ion for  the o f f ice  o f  aud i tor  in  subs id ia r ies .

5 .  Sa lar ies .

6 .  Ass ign ing o f  summary opt ions f ree o f  charge.

W i th  the Board o f  D i rectors ’  reso lu t ions o f  23 Apr i l  2002 and 9 May 2002 and in

implementat ion o f  the incent ive  p lan,  the Company ass igned,  f ree o f  charge,

shares owned by Asta ld i  to  the fo l lowing members o f  the Board o f  D i rectors  and

Genera l  Managers .
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office office emoluments non bouns other
held held for the monetary and other payments

duration office benefits incentives
Anselmino Adriano Honorary Chairman 31/12/2003 61,980

Monti Ernesto Chairman 31/12/2003 25,823 201,421(1)

51,646(2)

10,329(3)

Astaldi Paolo Vice Chairman 31/12/2003 25,823 103,296(1)

3,500(3)

260,067(5)

Di Paola Vittorio C.E.O. 31/12/2003 25,823 38,402(6) 193,680(1)

395,073(5)

Astaldi Pietro Director 31/12/2003 25,823 23,000(3)

204,975(5)

Astaldi Caterina Director 31/12/2003 25,823 77,468(5)

Cerri Stefano Director and GM 31/12/2003 25,823 19,201(6) 298,612(5)

40,000(2)

10,329(3)

Grassini Franco Director 31/12/2003 25,823

De Cecco Enrico Director 31/12/2003 25,823

Guidobono Cavalchini LuigiDirector 31/12/2003 25,823

Lecchi Bruno Director 31/12/2003 25,823

Mariani Lucio Director 31/12/2003 25,823

Marino Giuseppe Director  31/12/2003 25,823 320,005(5)

Marraffa Roberto Director 31/12/2003 25,823

Mele Vittorio Director 31/12/2003 25,823

Mincato Nicoletta Director 31/12/2003 25,823

Pinto Eugenio Chairman of Board of Auditors 30/04/2005 79,257

Singer Pierpaolo Auditor 30/04/2005 52,839 4,197(4)

Ramondelli Aldo Auditor 30/04/2003 29,237

Spanò Pierumberto Auditor 30/04/2005 23,602

Oliva Nicola General Manager 19,201(6) 289,860(5)

Cafiero Giuseppe General Manager 19,201(6) 337,719(5)

r e m u n e r a t i o n  p a i d  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
(euro)



(A )  Name and surname

(B)  Off ice  he ld

(1 )  No.  o f  opt ions

(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

These f inanc ia l  s ta tements  are  t rue and cor rect .  

fo r  The Board o f  D i rectors

The Cha i rman

(Ernesto Mont i )  
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Vittorio 
Di Paola C.E.O. 203,000 203,000
Giuseppe General 
Cafiero Manager 105,000 105,000
Stefano Director 
Cerri and GM 105,000 105,000
Giuseppe
Marino Director 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 options awarded options taken up options options 
at the beginning during the financial during the expired held at the

of the financial year year financial year end of the financial year

o p t i o n s  a s s i g n e d  t o  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  a n d  g e n e r a l  m a n a g e r s



The exchange ra te  concerns the amount  o f  fo re ign cur rency necessary  in  order  to

buy 1 euro.
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currency exchange average exchange average
12.31.2003 exchange 12.31.2002 exchange 

2003 2002
Albany lek ALL 133,548 136,715 136,946 131,683

Algeria algerian dinar DZD 83,006 85,480 79,116 73,277

Angola readjustado kwarza AOA 95,605 83,517 57,026 38,979

Saudi Arabia saudi riyal SAR 4,601 4,236 3,813 3,542

Bolivia boliviano BOB 9,537 8,649 7,555 6,763

Burundi burundi franc BIF 1,304,090 1.188,000 1.052,680 861,814

Caribbean carib dollar XCD 3,317 3,050 2,740 2,547

Central Africa, C.F.A Repub. cfa franc XAF 655,957 655,957 655,957 655,957

Chile chilean peso CLP 739,119 779,566 715,892 652,850

Colombia colombian peso COP 3,509,040 3.283,570 2.847,300 2.371,570

Democr. Republic of Congo congolese franc CDF 450,864 448,503 379,717 325,957

Croatia kuna HRK 7,670 7,557 7,410 7,395

Denmark danish crown DKK 7,442 7,431 7,426 7,431

Dominican Republic dominican peso DOP 45,094 32,744 19,882 16,465

El Salvador salvadorian colon SVC 10,750 9,898 8,910 8,273

Japan japanese yen JPY 132,431 130,971 124,198 118,063

Gibuti gibuti franc DJF 217,392 200,951 180,964 168,047

Guinea guinean franc GNF 2,450,980 2.240,710 2.006,980 1.853,200

Honduras lempira HNL 22,042 19,752 17,189 15,606

Indonesia indonesian rupee IDR 10,421,700 9.679,260 9.079,340 8.775,550

Kenya kenya scellin KES 93,279 85,778 80,813 74,404

Libya libyan dinar LYD 1,651 1,437 1,249 1,156

Malawi kwacha MWK 129,261 108,462 85,721 71,749

Morocco moroccan dirham MAD 11,012 10,812 10,577 10,382

Mozambique metical MZM 28,296,600 26.004,000 23.598,900 21.782,200

Nicaragua cordoba oro NIO 18,952 17,025 14,934 13,515

Norway norway corona NOK 8,242 8,003 7,295 7,509

Pakistan pakistani rupee PKR 70,473 65,277 59,476 56,331

Qatar riyal qatar QAR 4,472 4,117 3,706 3,442

United Kingdom british pound GBP 0,702 0,692 0,642 0,629

Rumania leu ROL 40,572,600 37.550,600 34.251,400 31.269,700

Rwanda rwandan franc RWF 684,282 596,179 505,879 443,268

Singapore singapore dollar SGD 2,102 1,970 1,786 1,691

United States us dollar USD 1,229 1,131 1,018 0,946

South Africa rand ZAR 7,993 8,532 9,104 9,907

Switzerland swiss franc CHF 1,554 1,521 1,468 1,467

Taiwan taiwanese dollar TWD 41,780 38,852 35,434 32,380

Tanzania scellino tanzania TZS 1,287,430 1.169,160 993,248 910,868

Thailand baht THB 48,796 46,898 44,086 40,615

Tunisia tunisian dinar TND 1,512 1,453 1,384 1,339

Turkey turkish lira TRL 1,761,551,000 1.694.851,000 1.619.050,000 1.439.680,000

European Monetary Union euro EUR 1,000 1,000 1,000 1,000

Venezuela bolivar VEB 1,960,780 1.829,430 1.342,650 1.112,710

Zambia kwacha ZMK 5,749,130 5.411,830 4.842,130 4.153,380

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

Attachments to  the indiv idual  accounts
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12.31.2002
category value amortisation net book exchange rate

reserve value differences

formation and expansion expenses 11,817,161 3,839,614 7,977,547 

patents and rights to use patents of others 2,584,509 2,010,497 574,012 

concessions, licenses, trademarks and similar rights 4,607,219 4,038,898 568,321 

other

– construction site installation costs 51,385,637 42,631,522 8,754,115 52,012 

– cost of preparing tenders 2,674,508 925,141 1,749,366 

– studies and designs 778,029 613,742 164,287 –

– leasehold improvements 2,105,069 1,684,055 421,014 

– other long term charges 68,526,266 31,047,577 37,478,689 288,753 

total 144,478,397 86,791,047 57,687,350 340,765 

(euro)
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12.31.2003
cost bal. sheet total transfer & amortisation net book

increases for financial year increases riclassification for financial year value

– – – 67,771 (2,419,656) 5,625,662 

215,828 879,912 1,095,740 – (386,333) 1,283,419 

– – (539,159) 29,162  

3,219,808 – 3,219,808 1,078,416 (3,547,991) 9,556,360 

278,481 – 278,481 (1,203,285) (445,502) 379,060 

– 1,119,162 1,119,162 – (98,182) 1,185,267 

– 2,270 2,270 – (421,468) 1,816 

806,540 5,737,422 6,543,962 (104,430) (17,907,100) 26,299,874 

4,520,657 7,738,767 12,259,424 (161,527) (25,765,391) 44,360,620  
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a m o r t i s a t i o n  r e s e r v e s

t a n g i b l e  a s s e t s

amortisation reserve at 12/31/2002 

value revaluations devaluations totale %

value at 12/31/2002
value amortisation net book value

reserves

value at 12/31/2002
value revaluations devaluations total

Lands 796,527 947,129 –  1,743,656 
Buildings 203,954.01 –  –  203,954.01 
Assets withuot charge 2,542,393 –  –  2,542,393 
Industrial buildings 5,714,587.36 –  –   5,714,587.36 
Specific plant 34,277,548 9,946 –  34,287,494 
General plant 8,663,788 5,261 –  8,669,049 
Crafts 867,645 –  –  867,645 
Excavators and power shovels 21,531,279 52,963 –  21,584,242 
Heavy vehicles 7,581,334 7,581,334 
Light vehicles, ships and planes 4,906,933 207 –  4,907,140 
Sundry small equipments 3,039,717 1,075 –  3,040,792 
Light constructions 2,309,331 310 –  2,309,641 
Metal sheet pile and shuttering 2,983,656 52,097 –  3,035,753 
Furniture, fittings and office machines 2,754,878 –  –  2,754,878 
Electronic machines and office equipments 3,575,464 –  –  3,575,464 
Tangible assets in course of constr. & paym. on account 391,929 –  –  391,929 

102,140,963 1,068,987 –  103,209,950 

Lands 0.00% 5,324 –   –   5,324 
Buildings 0.00% –   –   –   –   
Assets withuot charge 3.00% 114,408 114,408 
Industrial buildings 3.00% 1,783,440.68 –   –   1,783,440.68 
Specific plant 15.00% 20,080,015 9,947 –   20,089,962 
General plant 10.00% 4,150,823 5,262 –   4,156,085 
Crafts 10.00% 863,978 –   –   863,978 
Excavators and power shovels 20.00% 7,818,556 52,963 –   7,871,520 
Heavy vehicles 20.00% 6,593,323 –   –   6,593,323 
Light vehicles, ships and planes 25.00% 2,758,742 207 –   2,758,949 
Sundry small equipments 40.00% 2,130,842 1,074 –   2,131,916 
Light constructions 12.50% 1,500,599 310 –   1,500,909 
Metal sheet pile and shuttering 25.00% 2,041,512 52,096 –   2,093,608 
Furniture, fittings and office machines 12.00% 1,874,358 –   –   1,874,358 
Electronic machines and office equipments 20.00% 2,707,758 –   –   2,707,758 
Tangible assets in course of constr. 
& paym. on account 0.00% –   –   –   –   

54,423,678 121,859 –   54,545,538 

Lands 1,743,656 5,324 1,738,332 
Buildings 203,954 –   203,954 
Assets withuot charge 2,542,393 114,408 2,427,985 
Industrial buildings 5,714,587 1,783,441 3,931,147 
Specific plant 34,287,494 20,089,962 14,197,532 
General plant 8,669,049 4,156,085 4,512,964 
Crafts 867,645 863,978 3,667 
Excavators and power shovels 21,584,242 7,871,520 13,712,722 
Heavy vehicles 7,581,334 6,593,323 988,012 
Light vehicles, ships and planes 4,907,140 2,758,949 2,148,191 
Sundry small equipments 3,040,792 2,131,916 908,876 
Light constructions 2,309,641 1,500,909 808,732 
Metal sheet pile and shuttering 3,035,753 2,093,608 942,145 
Furniture, fittings and office machines 2,754,878 1,874,358 880,520 
Electronic machines and office equipments 3,575,464 2,707,758 867,706 
Tangible assets in course of constr. & paym. on account 391,929 –   391,929 

103,209,950 54,545,538 48,664,412 

(euro)

(euro)

(euro)
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increases decreases exchange rate amortisation reserve
at 12/31/2003 

amortisation revaluations trasnsfers & disposals devaluations trasnsfers & difference value revaluations total 
riclassification riclassification

value at 12/31/2003
value amortisation net book value

reserves

increases decreases exchange rate value at 12/31/2003
purchases revaluations trasnsfers & disposals devaluations trasnsfers & difference value revaluations total

riclassification riclassification

–  –  20,959 817,486 947,129 1,764,615 
–  –  -   –  203,954.01 –  203,954.01 
–  –  –  –  2,542,393 –  2,542,393 

114,539 –  –  5,829,126.68 –  5,829,126.68 
10,224,774 114,952 (4,279,261) (146,823) (219,899) 39,971,290.95 9,946 39,981,237 

3,717,361 252,066 (471,020) (77,908) 19,010 12,103,296 5,261 12,108,557 
–  (77,452) –  1 790,194 –  790,194 

5,896,268 394,492 (3,221,846) (23,847) 82,777 24,659,123 52,963 24,712,085 
489,194 (837,913) (333,466) (28,003) 6,871,146 –  6,871,146 

1,020,566 21,433 (573,751) –  207,995 5,583,176 207 5,583,382 
733,185 –  22,605 (231,836) (13,639) (105,952) 3,444,081 1,075 3,445,156 
115,546 (115,039) –  60,683 2,370,521 310 2,370,831 
674,011 29,064 (647,196) (228,874) 39,090 2,849,752 52,097 2,901,848 
110,539 (405,810) (10,055) 116,983 2,566,536 –  2,566,536 
365,961 (513,230) –  31,121 3,459,315 –  3,459,315 
133,987 –  (247,652) –  –  278,264 –  278,264 

23,595,932 –  834,612 (11,622,006) –  (834,612) 224,764 114,339,654 1,068,987 115,408,641 

–  –  –  –   (5,324) (0) –   (0)
–  –  –  –   –   –   –   –   

76,272 –  –  –   –   190,680 –   190,680 
39,421 (68) –  –   –   1,822,793.46 –   1,822,793.46 

3,400,965 98,217 (2,275,909) –  (112,482) (291,549) 20,899,257 9,947 20,909,205 
914,399 73,706 (368,885) –  (49,266) (84,781) 4,635,996 5,262 4,641,258 

514 (74,647) –  –   (0) 789,845 –   789,845 
3,859,621 306,662 (979,277) –  (23,847) (100,801) 10,880,913 52,963 10,933,876 

535,633 (836,198) –  (256,669) 12,762 6,048,851 –   6,048,851 
940,009 21,433 (440,455) –  –   185,070 3,464,799 207 3,465,005 
685,898 8,048 (123,936) –  (9,099) (7,365) 2,684,389 1,074 2,685,464 
172,469 (69,927) –  –   18,765 1,621,906 310 1,622,216 
385,652 24,920 (635,965) –  (71,569) (3,040) 1,741,509 52,096 1,793,605 
137,172 (397,143) –  (10,055) 16,964 1,621,297 –   1,621,297 
349,841 (499,467) –  –   16,819 2,574,951 –   2,574,951 

–  –  –   –   –   
11,497,867 –   532,986 (6,701,879) –   (532,986) (242,481) 58,977,187 121,859 59,099,045  

1,764,615 (0) 1,764,615 
203,954 –   203,954 

2,542,393 190,680 2,351,713 
5,829,127 1,822,793 4,006,333 

39,981,237 20,909,205 19,072,033 
12,108,557 4,641,258 7,467,299 

790,194 789,845 349 
24,712,085 10,933,876 13,778,210 

6,871,146 6,048,851 822,295 
5,583,382 3,465,005 2,118,377 
3,445,156 2,685,464 759,692 
2,370,831 1,622,216 748,615 
2,901,848 1,793,605 1,108,243 
2,566,536 1,621,297 945,239 
3,459,315 2,574,951 884,364 

278,264 –   278,264 
115,408,641 59,099,045 56,309,595 
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1 – imprese controllate

Asociacion Accidental Astaldi S.p.A. - C.B.I. s.r.l. Località "El Portillo" - Tarija - Bolivia –
Assistenza Sviluppo e Tecnologie Ausiliarie alle Costruzioni (A.S.T.AC.) S.r.l. Via G.V. Bona, 65 - Rome - Italy 46,800.00 
Astaldi (Thailand) Company Ltd. 21/125 Fl.17 Unit A, Thai Wah Tower II SathornTai Road- Sathorn - Bangkok -Tailandia 204,934.83 
Astaldi Africa S.p.A. in liquidation Addis Abeba - Etiopia 1,032.91 
Astaldi Arabia Ltd. P.O. Box 58139 - Riad - Saudi Arabia 1,311,165.89 
Astaldi Construction Corporation 8220 State Road 85 Davie - Florida - U.S.A. 4,882,018.00 
Astaldi de Venezuela C.A. C.C. C.T. 1ra Etapa Piso 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 - London - uk 2,849,003.00 
Astaldi-Caldart AS.CAL. S.c.r.l. in liquidation Via Giovanni Pacini, 12 - Palermo - Italy 46,800.00 
Astaldi-Rwanda Association Momentanée Rue de la Douane - Kigali - Rwanda 20,231.26 
Astur Construction and Trade A.S. Aydinpinar Cad. Kucukmehmetler Koyu - Ankara - Turkey 528,336.68 
Bussentina S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 25,500.00 
C.O.MES. S.C.r.l. Via G.V. Bona, 65 - Rome - Italy 20,000.00 
CO.ME.NA. S.c.r.l. Via Morghen, 36 - Naples - Italy 20,658.28 
CO.NO.CO. S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 25,500.00 
Colli Albani S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 25,500.00 
Consorcio Astaldi - C.B.I. Av. Iturralde 1308 Esquina San Salvador - La Paz - Bolivia –
Consorzio A.R.Z. - Astaldi-R.I.C.- ZAIRE in liquidation Via G.V. Bona, 65 - Rome - Italy 25,822.84 
Consorzio Astaldi-C.M.B. Due in liquidation Via G.V. Bona, 65 - Rome - Italy 10,329.14 
Consorzio Olbia Mare in liquidation Via G.V. Bona, 65 - Rome - Italy 15,493.71 
Cospe S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 10,200.00 
Diga di Arcichiaro S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 35,700.00 
DIP.A. S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 10,200.00 
DP 2M S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 10,200.00 
Eco Po Quattro S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 25,500.00 
Euroast S.r.l. In liquidation Via G.V. Bona, 65 - Rome - Italy 15,300.00 
Fiorbis S.c.r.l. in liquidation Viale Sarca, 336 - Milan - Italy 46,481.12 
Forum S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 51,000.00 
Groupement Astaldi SpA - Astaldi International Ltd. B.P. 4230 - Gibuti –
I.F.C. Due S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 45,900.00 
I.F.C. S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 46,481.12 
Italstrade S.p.A. Via Agrigento, 5 - Rome - Italy 22,000,000.00 
Linea A S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 25,500.00 
Montedil-Astaldi S.p.A. (MONTAST) in liquidation Via G.V. Bona, 65 - Rome - Italy 408,000.00 
Mormanno S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 10,200.00 
Palese Park S.r.l. Via G.V. Bona, 65 - Rome - Italy 1,020,000.00 
Portovesme S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 25,500.00 
Quattro Venti S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 51,000.00 
R.I.C.-Railway International Construction S.p.A. Via G.V. Bona, 65 - Rome - Italy 2,580,000.00 
Redo-Association Momentanée B.P. 8734 - Dem. Rep. of Congo –
S. Filippo S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 10,200.00 
S. Leonardo S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 10,200.00 
Silva S.r.l. in liquidation Via Monte Santo, 1 - Rome - Italy 15,300.00 
Susa Dora Quattro S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 51,000.00 
TE.CRO. S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 10,200.00 
Toledo S.c.r.l. Via Morghen, 36 - Naples - Italy 50,000.00 
Tri.Ace S.c.a.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 45,900.00 
Viadotti di Courmayeur S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 10,200.00 
Viadotto Fadalto S.c.r.l. in liquidation Viale Sarca , 336 - Milan - Italy 51,129.23 
total 1) - subsidiary companies

2 - associated companies
A.F.M. Astaldi-Ferrocemento-Mambrini S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 45,900.00 
Adduttore Ponte Barca S.c.r.l. Via di Pietralata, 140 - Rome - Italy 45,900.00 
Almo S.c.r.l. in liquidation Via privata D. Giustino, 3/A - Naples - Italy 46,481.12 
Alosa Immobiliare S.p.A. in liquidation Via G.V. Bona, 65 - Rome - Italy 10,320,000.00 
Association en participation SEP Astaldi-Somatra-Bredero Tunisia –
Astaldi Bayindir J.V. Ilkadim Sokak, 19 Gaziomanpasa- Ankara - Turkey –
Astaldi-Ecuador S.A. Portugal 617 y 6 de Diciembre - Guayaquil - Ecuador –
Astaldi-Ferrocemento J.V. 10-Ha Khayaban-E-Shujat - Karachi - Pakistan 40,683.48 
Avola S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 10,200.00 
Blufi 1 S.c.r.l. in liquidation Zona Industriale - Agrigento - Italy 25,822.84 
C.F.M. S.c.r.l. in liquidation Via privata D. Giustino , 3/A - Naples - Italy 41,316.55 
Carnia S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 45,900.00 
Cogital S.c.r.l. in liquidation Viale Italia, 1 - Milan - Italy 60,044.00 
Consorcio Astaldi-ICE Av. Libertador Bolivar, 1842 - Cochabamba - Bolivia –
Consorcio Contuy Medio Avida Andres Bello, Ed. Atlantic Piso 7, Of. 1-7 - Venezuela –
Consorcio Ghella-Astaldi & Asociados Santo Domingo - Repubblica Dominicana 18,683.91 
Consorcio Ghella-Astaldi-WTC Santo Domingo - Repubblica Dominicana –
Consorcio Grupo Contuy - Proyectos y Obras de Ferrocarriles CCC T. 1ra Etapa Piso 6 Of. 620 Chuao - Caracas - Venezuela –
Consorcio Metro Los Teques Caracas - Venezuela –
Consorzio A.F.T. Via G.V. Bona, 65 - Rome - Italy 46,481.12 
Consorzio A.F.T. Kramis Via G.V. Bona, 65 - Rome - Italy 100,000.00 
Consorzio Bonifica Lunghezza - C.B.L. Via Calderon de la Barca, 87 - Rome - Italy 10,000.00 
Consorzio C.I.R.C. Via G.V. Bona, 65 - Rome - Italy 51,000.00 

companies a) share
capital
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– – 70.000% – – – – – –
(347,812.83) (493,262.98) 100.000% – (347,812.83) 341,418.00 – – 6,394.83 
207,079.00 (1,655.39) 25.000% 68,745.53 51,769.75 – – – 16,975.78 

1,032.91 – 100.000% – 1,032.91 – – – (1,032.91) 
958,893.21 (217,765.49) 60.000% 892,389.49 575,335.93 – – – 317,053.56 

14,853,841.00 9,038,968.00 90.000% 5,319,168.41 13,368,456.90 – – – (8,049,288.49) 
5,701,213.00 358,447.12 99.804% 1,297,205.29 5,690,038.62 – – (4,200,000.00) (192,833.33) 

378,541.24 58,408.37 99.960% 249,900.00 378,389.82 – – – (128,489.82) 
3,128,388.00 (3,171,166.00) 100.000% 3,280,527.05 3,128,388.00 – – – 152,139.05 

4,355.00 (19,238.00) 60.000% 2,613.00 2,613.00 – – – –
2,484,633.02 931,698.58 60.000% 20,231.14 1,490,779.81 – – – (1,470,548.67) 

672,977.01 (712,322.03) 99.000% 563,992.99 666,247.24 – – – (102,254.25) 
9,002.00 (16,821.00) 78.800% 7,093.58 7,093.58 – – – –

20,000.00 – 55.000% 11,000.00 11,000.00 – – – –
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) 
12,562.00 (4,605.00) 60.000% 7,537.20 7,537.20 – – – –

– – 60.000% – – – – – –
24,817.00 (3,499.00) 1.000% 227.64 248.17 – – – (20.53) 
11,079.50 (2,018.66) 99.995% 4,843.69 11,078.95 – – – (6,235.26) 

(723,721.00) (1,135.00) 72.500% – (524,697.73) 524,697.73 – – –
10,329.14 – 100.000% 5,681.03 10,329.14 – – – (4,648.11) 
2,475.00 (33,677.00) 100.000% 2,475.00 2,475.00 – – – –

(17,534.00) (27,863.00) 100.000% – (17,534.00) 17,534.00 – – –
(26,258.00) 2,175.00 72.000% – (18,905.76) 20,470.35 – – (1,564.59) 
25,822.84 – 80.000% 20,658.28 20,658.27 – – – 0.01 
(9,414.44) (26,165.00) 100.000% 15,700.29 (9,414.44) – – – 25,114.73 

25,848.23 – 99.980% 25,817.21 25,843.06 – – – (25.85) 
51,645.69 – 59.990% 30,982.25 30,982.25 – – – –

– – 60.000% – – – – – –
(211,067.25) (233,790.94) 99.990% – (211,046.14) 211,046.14 – – –

45,901.40 445.67 66.660% 15,493.71 30,597.87 – – – (15,104.16) 
14,488,724.00 (8,951,769.00) 100.000% 22,114,955.59 14,488,724.00 – – – 7,626,231.59 

25,822.84 – 100.000% 25,822.84 25,822.84 – – – –
2,532,943.00 (172,227.00) 100.000% 650,735.69 2,532,943.00 – – (1,295,974.00) (586,233.31) 

(61,463.00) (9,213.00) 74,990% – (46,091.10) 46,091.10 – – –
996,219.00 (15,714.00) 99.000% 1,022,584.66 986,256.81 – – – 36,327.85 
25,822.84 – 80.000% 20,658.28 20,658.27 – – – 0.01 
51,645.69 – 60.000% 30,987.41 30,987.41 – – – –

6,954,437.00 2,193,586.00 100.000% 2,839,831.22 6,954,437.00 – – (2,100,000.00) (2,014,605.78) 
687,230.79 – 75.000% 29,487.06 515,423.09 – – – (485,936.03) 
(53,110.00) (63,439.00) 80.000% – (42,488.00) 42,488.00 – – –

(772.00) (11,101.00) 51.000% – (393.72) 393.72 – – –
(35,707.10) – 99.000% – (35,350.03) 35,350.04 – – (0.01) 
51,645.69 – 90.000% 46,481.12 46,481.12 – – – –

(194,673.00) (66,654.00) 100.000% – (194,673.00) 194,673.00 – – –
50,000.00 – 90,394% 45,197.00 45,197.00 – – – –
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 – 80.000% 27,263.07 27,263.07 – – – –

38,763,360.01 49,815,961.98 1,434,162.08 – (7,595,974.00) (4,890,790.05)

42,968.00 19,799.00 35.000% 8,108.99 15,038.80 – – – (6,929.81) 
46,481.12 – 24.330% 11,308.86 11,308.86 – – – –
46,481.12 – 35.000% 16,268.39 16,268.39 – – – –

(40,949,094.00) (5,655,983.00) 50.000% – (20,474,547.00) – 20,474,547.00 – –
– – 40.000% – – – – – –
– – 50.000% – – – – – –
– – 20.000% 3,098.74 – – – – 3,098.74 

(66,179.53) (1,564,646.00) 50.000% 20,314.32 (33,089.77) – – – 53,404.09 
(200,001.00) (30,330.00) 50.000% – (100,000.50) 100,000.50 – – –

13,089.14 – 32.000% 4,188.52 4,188.52 – – – –
41,316.55 – 50.000% 20,658.28 20,658.28 – – – –
(47,071.00) (77,025.00) 33.000% – (15,533.43) 15,533.43 – – –
60,404.00 – 50.000% 30,022.50 30,202.00 – – – (179.50) 

– – 50.000% – – – – – –
– – 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% – – – – – –

8,516,011.00 20,591,799.00 30.000% 2.00 2,554,803.30 – – – (2,554,801.30) 
46,481.12 – 33.330% 15,493.71 15,492.16 – – – 1.55 

100,000.00 – 49.995% 49,995.00 49,995.00 – – – –
10,000.00 – 49.000% 4,900.00 4,900.00 – – – –
51,645.69 – 25.000% 12,911.42 12,911.42 – – – –

(table follows)

b) stockholders' c) profit (loss) d)% e) book f) share of g) share of h) coverage i) distributed l) net equity ex art.
equity for the year ownership value net equity provision for of profits 2426 sub. sec 1

risks losses n. 4 it. civil code
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companies a) share
capital

associated companies

Consorzio Carnia Via G.V. Bona, 65 - Rome - Italy 51,645.69 
Consorzio Co.Fe.Sar. Viale Liegi, 26 - Rome - Italy 51,645.69 
Consorzio Cogitau S.c.n.c. in liquidation Via G.V. Bona, 65 - Rome - Italy 61,974.83 
Consorzio Consarno Via Napoli, 329 - Castellammare di Stabia (NA) - Italy 20,658.00 
Consorzio Consavia S.c.n.c. in liquidation Via G.V. Bona, 65 - Rome - Italy 20,658.28 
Consorzio Dipenta S.p.A. - Ugo Vitolo in liquidation Via Chiatamone, 57 - Naples - Italy 2,582.28 
Consorzio Ferrofir Via Ombrone, 2/g - Rome - Italy 30,987.41 
Consorzio Gi.It. in liquidation Via privata D. Giustino, 3/A - Naples - Italy 2,582.28 
Consorzio Inau in liquidation Viale Cesare Pavese, 205 - Rome - Italy 77,468.53 
Consorzio Iricav Due Via F. Tovaglieri, 413 - Rome - Italy 510,000.00 
Consorzio Iricav Uno Via F. Tovaglieri, 413 - Rome - Italy 516,456.90 
Consorzio Ital.Co.Cer. Piazza Buenos Aires, 5 - Rome - Italy 51,600.00 
Consorzio Italvenezia Via Salaria, 1039 - Rome - Italy 77,450.00 
Consorzio L.A.R. in liquidation Via Palestro, 30 - Rome - Italy 206,582.76 
Consorzio Metrofer Viale Liegi, 26 - Rome - Italy 25,822.84 
Consorzio Novocen Via Orazio, 143 - Naples - Italy 51,640.00 
Consorzio Qalat Corso Carlo Marx, 19 - Misterbianco (CT) - Italy 10,327.00 
Consorzio Recchi S.p.A.- Astaldi S.p.A. Via Salaria, 1039 - Rome - Italy 51,645.69 
Consorzio Tre Fontane Nord in liquidation Via G.V. Bona, 65 - Rome - Italy 15,493.71 
Diga di Blufi S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 45,900.00 
Ecosarno S.c.r.l. Viale Italy,1 - Sesto S. Giovanni (MI) - Italy 50,490.00 
Fosso Canna S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 25,500.00 
Groupement Eurolep Shifflandestrasse, 35 - Aaran 5000 - Switzerland 62,127.39 
Holding Eléctrica Centroamericana S.p.A. - (Heca S.p.A.)
in liquidation Via G.V. Bona, 65 - Rome - Italy 100,000.00 
Hydro Honduras S.A. (Hydro West y Asociados S.A.) Ap.3199, Salida Norte Blvd. Fuerzas Armadas - El Carrizal - Tegucigalpa - Honduras 2,518,655.24 
Infraflegrea S.c.r.l. Via privata D. Giustino, 3/A - Naples - Italy 46,600.00 
Isclero S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 12,000.00 
M.N. Metropolitana di Napoli S.p.A. Via Galileo Ferraris, 101 - Naples - Italy 3,655,397.00 
Marsico Nuovo S.c.r.l. in liquidation Via Dora, 2 - Rome - Italy 10,200.00 
ME.SA. S.c.r.l. in liquidation Via della Cooperazione, 30 - Bologna - Italy 40,800.00 
Messina Stadio S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 45,900.00 
Metroveneta S.c.r.l. Piazza Castello, 16 - Padova - Italy 25,500.00 
Monte Vesuvio S.c.r.l. Viale Italy, 1 - Sesto S. Giovanni (MI) - Italy 45,900.00 
Mose-Treporti S.C.r.l. Via C.Battisti n°2 - Venezia - Mestre - Italy 10,000.00 
N.P.F. - Nuovo Polo Fieristico S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 40,000.00 
Nova Metro S.c.r.l. Via Montello, 10 - Rome - Italy 40,800.00 
Parking Puccini S.c.r.l. in liquidation Viale Italy, 1 - Sesto S. Giovanni (MI) - Italy 45,900.00 
Pegaso S.c.r.l. Via F. Tovaglieri, 17 - Rome - Italy 260,000.00 
Piana di Licata S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy 10,200.00 
Piceno S.c.r.l. in liquidation Viale Italy, 1 - Sesto S. Giovanni ( MI) - Italy 10,200.00 
Pont Ventoux S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 51,000.00 
Principe Amedeo S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 10,200.00 
Priolo Siracusa S.c.r.l. Piazza Velasca, 4 - Milan - Italy 10,329.14 
Raggruppamento Astaldi-Vianini in liquidation S.P. per Fisciano Km.1 - Fisciano (SA) - Italy 25,822.84 
S.A.A.L.P. S.n.c. in liquidation Via Boncompagni, 47 - Rome - Italy 51,646.00 
S.A.C.E.S. S.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 26,000.00 
S.E.I.S. S.p.A. Via Monte Santo, 1 - Rome - Italy 3,877,500.00 
Sa.Di.Pe. S.c.r.l. in liquidation Via della Dataria, 22 - Rome - Italy 40,800.00 
Santangelo S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 51,000.00 
SO.GE.DEP. S.r.l. in liquidation Via dell'Astronomia, 9 - Rome - Italy 20,658.28 
So.Gr.Es. S.c.p.a. in liquidation Via Molise, 11 - Rome - Italy 129,000.00 
Tangenziale Seconda S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy 45,900.00 
Transeuropska Autocesta d.o.o Maksimirska 120/III 10000 - Zagabria - Croatia 6,466,390.57 
Truncu Reale S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 30,600.00 
V.A.S.CO. Imprese Riunite Via Montello, 10 - Rome - Italy 51,645.69 
Val Pola S.c.r.l. in liquidation Viale Sarca, 336 - Milan - Italy 46,481.12 
Valle Caudina S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 50,000.00 
Veneta Sanitaria Finanza di Progetto - V.S.F.P. S.p.A. Via Cesare Battisti, 2 - Mestre (VE) - Italy 20,500,000.00 
Vesuviana Strade S.c.r.l. Via G.V. Bona, 65 - Rome - Italy 45,900.00 
total 2) - associated companies
grand total
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b) stockholders' c) profit (loss) d)% e) book f) share of g) share of h) coverage i) distributed l) net equity ex art.
equity for the year ownership value net equity provision for of profits 2426 sub. sec 1

risks losses n. 4 it. civil code

51,645.69 – 33.000% 17,043.08 17,043.08 – – – –
51,645.00 – 30.000% 15,493.71 15,493.50 – – – 0.21 

1,202,373.00 (8,182.00) 38.100% 23,612.40 458,104.11 – – – (434,491.71) 
20,659.00 – 25.000% 5,164.57 5,164.75 – – – (0.18) 
16,716.53 (3,941.75) 25.000% 4,897.34 4,179.13 – – – 718.21 

– – 50.000% – – – – – –
534,800.45 200,739.14 66.666% 20,658.28 356,530.07 – – – (335,871.79) 

2,582.28 – 50.000% 1,291.14 1,291.14 – – – –
58,270.07 – 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% 145,132.00 144,143.12 – – – 988.88 
51,646.69 – 30.000% 15,493.71 15,494.01 – – – (0.30) 
77,468.00 – 25.000% 19,367.13 19,367.00 – – – 0.13 

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 

840,884.00 102,838.00 40.760% 19,475.59 342,744.32 – – – (323,268.73) 
10,329.14 – 40.000% 4,131.66 4,131.66 – – – –
51,645.69 – 50.000% 25,822.84 25,822.85 – – – (0.01) 
(8,522.00) (5,805.00) 33.333% – (2,840.64) 2,840.67 – – (0.03) 

46,481.12 – 50.000% 23,240.56 23,240.56 – – – –
51,134.00 – 33.334% 17,043.08 17,045.01 – – – (1.93) 
(90,600.00) (51,717.00) 32.000% – (28,992.00) 28,992.00 – – –
56,334.78 – 22.000% 8,087.51 12,393.65 – – – (4,306.14) 

(70,792.00) (64,766.00) 50.000% – (35,396.00) 35,396.00 – – –
1,582,346.02 – 20.293% 519,624.88 321,105.48 – – – 198,519.40 

46,600.00 – 50.000% 23,300.00 23,300.00 – – – –
4,834.00 (7,166.00) 31.170% 1,506.76 1,506.76 – – – –

6,615,896.00 (547,109.00) 22.620% 3,298,708.14 1,496,515.68 – – – 1,802,192.46 
5,216.00 (39,818.00) 25.000% 2,582.28 1,304.00 – – – 1,278.28 

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 – – – –

– – 35.000% 3,500.00 – – – – 3,500.00 
40,000.00 – 50.000% 20,000.00 20,000.00 – – – –
41,316.55 – 20.000% 8,263.31 8,263.31 – – – –
(56,132.10) (80,475.30) 50.000% – (28,066.05) 28,066.05 – – –

260,000.00 – 43.750% 113,750.00 113,750.00 – – – –
(242,616.00) (2,535.00) 43.750% – (106,144.50) 87,064.71 – – 19,079.79 
(284,853.97) (265,575.60) 50.000% – (142,426.99) 142,426.99 – – –

51,645.69 – 56.250% 23,240.56 29,050.70 – – – (5,810.14) 
(136,284.00) (80,936.00) 50.000% – (68,142.00) 68,142.00 – – –

77,648.24 – 20.000% 2,065.83 15,529.65 – – – (13,463.82) 
21,875.00 (2,097.00) 50.000% 9,683.57 10,937.50 – – – (1,253.93) 

(164,668.00) (216,314.00) 30.000% 7,318.80 (49,400.40) – – – 56,719.20 
702,001.00 (27,523.00) 37.000% 9,554.45 259,740.37 – – – (250,185.92) 

4,663,568.45 406,963.00 48.330% 1,872,156.26 2,253,902.63 – – – (381,746.37) 
(145,112.00) – 49.950% 20,637.62 (72,483.44) – 93,214.17 – (93.11) 

27,393.00 (1,778.00) 45.000% 12,326.85 12,326.85 – – – –
(21,396.00) (36,865.00) 22.840% 2,959.17 (4,886.85) – – – 7,846.02 

129,114.22 – 25.000% 32,278.56 32,278.56 – – – –
46,480.00 – 42.730% 19,640.70 19,860.90 – – – (220.20) 

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 – 35.000% 15,921.46 15,921.46 – – – –
51,645.69 – 52.240% 20,234.78 26,979.71 – – – (6,744.93) 

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 – – – –

16,593,720.87 (2,528,238.43) 508,462.35 20,567,761.17 – (1,954,264.22)
55,357,080.88 47,287,723.55 1,942,624.43  20,567,761.17 (7,595,974.00) (6,845,054.27)
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subscibed share legal reserve for conversion extraordinary
capital premium reserve own reserve or reserve

reserve shares loss

balance at 31 december 2002 98,425 67,836 6,624 – (2,858) 22,244 

payments of dividends – – 594 – – 6,272 

change in conversion reserve – – – – (8,300) – 

own shares purchase – – – 2,385 – (9,670) 

profit (loss) for the year – – – – – – 

balance at 31 december 2003 98,425 67,836 7,218 2,385 (11,158) 18,846 

(thousands of euro)
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reserve for merger reserve for euro profit (loss) profit (loss) total 
special advance own shares converion carried for the year net

liabilities reserve purchasing difference forward equity

798 14,930 – (2) – 11,876 219,873 

– – – – 5 (11,876) (5,005) 

– – – – – – (8,300) 

– (14,930) 22,215 – – – – 

– – – – – 12,017 12,017  

798 – 22,215 (2) 5 12,017 218,585
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1 - subsidiary companies

Albapavstrade Sh.P.K. Rruga Dibres 420 - Tirana - Albania LEC
Asociacion Accidental Astaldi S.p.A. - C.B.I. s.r.l. Località "El Portillo" - Tarija - Bolivia –
Assistenza Sviluppo e Tecnologie Ausiliarie alle Costruzioni (A.S.T.AC.) S.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Astaldi (Thailand) Company Ltd. 21/125 Fl.17 Unit A, Thai Wah Tower II SathornTai Road- Sathorn - 

Bangkok -Thailandia BHT
Astaldi Africa S.p.A. in liquidation Addis Abeba - Etiopia EUR
Astaldi Arabia Ltd. P.O. Box 58139 - Riad - Saudi Arabia SAR
Astaldi Construction Corporation 8220 State Road 85 Davie - Florida - U.S.A. US$
Astaldi de Venezuela C.A. C.C. C.T. 1ra Etapa Piso 6 Of. 620 - Caracas - Venezuela VEB
Astaldi Finance S.A. Boulevard du Prince Henri 19-21 - Luxembourg EUR
Astaldi International Inc. Bank of Liberia Building P.O. Box 660 - Monrovia - Liberia US$
Astaldi International Ltd. 34-36 Gray's Inn Road - London - UK GBP
Astaldi-Astaldi International J.V. R. Armando Tivane, 466 - Matola Maputo - Mozambico 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 liquidation Via Giovanni Pacini, 12 - Palermo - Italy EUR
Astaldi-Malawi, Astaldi - Astaldi International J.V. Private Bag 148 - Blantyre - Malawi US$
Astaldi-Rwanda Association Momentanée Rue de la Douane - Kigali - RWanda US$
Astaldi-Sénégal Association en participation Avenue Roume Dakar, 16 4ème G. S. - Dakar - Senegal XOF
Astur Construction and Trade A.S. Aydinpinar Cad. Kucukmehmetler Koyu - Ankara - Turkey TRL
Bussentina S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
C.O.MES. S.C.r.l. Via G.V.Bona, 65 - Rome - Italy EUR
CO.ME.NA. S.c.r.l. Via Morghen, 36 - Naples - Italy EUR
CO.NO.CO. S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Colli Albani S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Consorcio Astaldi - C.B.I. Av. Iturralde 1308 Esquina San Salvador - La Paz - Bolivia US$
Consorcio Astaldi-Centroxca C.C.C. T. 1ra, Etapa Piso 6 Of. 620 - Caracas - Venezuela NIC
Consorcio Astaldi-Columbus Plantel Km.101,300 Carretera Panamericana Norte - Sebaco - 

Nicaragua US$
Consorzio A.R.Z. - Astaldi-R.I.C.- ZAIRE in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Consorzio Astaldi-C.M.B. Due in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Consorzio Olbia Mare in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Cospe S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Diga di Arcichiaro S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
DIP.A. S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
DP 2M S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Eco Po Quattro S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Euroast S.r.l. In liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Fiorbis S.c.r.l. in liquidation Viale Sarca, 336 - Milan - Italy EUR
Forum S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Groupement Astaldi - Italstrade - El Hajji-Houar Rabat - Morocco –
Groupement Astaldi SpA - Astaldi International Ltd. B.P. 4230 - Gibuti US$
I.F.C. Due S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
I.F.C. S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Italstrade CCCF JV Romis S.r.l. Piata Pache Protopopescu, 9 - Bucharest - Romania LEI
Italstrade S.p.A. Via Agrigento, 5 - Rome - Italy EUR
Italstrade Somet JV Rometro S.r.l. Str. Cap. Av. A. Serbanescu, 49 Sector 1 - Bucharest - Romania LEI
Legnami Pasotti Italia I.C. S.r.l. Via Agrigento, 5 - Rome - Italy EUR
Linea A S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Montedil-Astaldi S.p.A. (MONTAST) in liquidation Via G.V. Bona, 65 - Rome- Italy EUR
Mormanno S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Palese Park S.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Portovesme S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Quattro Venti S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
R.I.C.-Railway International Construction S.p.A. Via G.V. Bona, 65 - Rome - Italy EUR
Redo-Association Momentanée B.P. 8734 - Dem. Rep. of Congo ZRZ
Romairport S.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Romstrade S.r.l. Piata Pache Protopopescu, 9 - Bucharest - Romania LEI
S. Filippo S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
S. Leonardo S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
S.U.G.C.T. S.A. Calarasi Varianta Nord, 1 - Calarasi - Romenia LEI
Seac S.p.a.r.l. in liquidation Avenue des Fleurs - Kinshasa/Gombe - Dem. Rep. Of Congo ZRZ
Servizi Tecnici Internazionali - I.T.S. S.p.A. Via G.V. Bona, 65 - Rome - Italy EUR
Silva S.r.l. in liquidation Via Monte Santo, 1 - Rome - Italy EUR
Susa Dora Quattro S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
TE.CRO. S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Todaro S.r.l. in liquidation Via Giovanni Pacini, 12 - Palermo - Italy EUR
Toledo S.c.r.l. Via Morghen, 36 - Naples - Italy EUR
Tri.Ace S.c.a.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Viadotti di Courmayeur S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Viadotto Fadalto S.c.r.l. in liquidation Viale Sarca , 336 - Milan - Italy EUR
total 1) - subsidiary companies

2 - associated companies

A.F.M. Astaldi-Ferrocemento-Mambrini S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Adduttore Ponte Barca S.c.r.l. Via di Pietralata, 140 - Rome - Italy EUR
Almo S.c.r.l. in liquidation Via privata D. Giustino, 3/A - Naples - Italy EUR
Alosa Immobiliare S.p.A. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Association en participation SEP Astaldi-Somatra-Bredero Tunisia TND
Astaldi Bayindir J.V. Ilkadim Sokak, 19 Gaziomanpasa- Ankara - Turkey –
Astaldi-Ecuador S.A. Portugal 617 y 6 de Diciembre - Guayaquil - Ecuador ECS
Astaldi-Ferrocemento J.V. 10-Ha Khayaban-E-Shujat - Karachi - Pakistan US$
Astaldi-Thiess Joint Operation C. C. E. 412- Jl.Raya Kko- Cilandak - Giacarta - Indonesia –
Avola S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR

currency
companies

(individual financial statement at 31 december 2003)
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239,633,652.00 – – – – – – 0.000% 100.000% 100.000%
– – – – – – – 70.000% 0.000% 70.000%

46,800.00 – – 53,195.06 – (53,195.06) – 100.000% 0.000% 100.000%

10,000,000.00 100,000.00 25,000.00 68,745.53 – – 68,745.53 25.000% 24.000% 49.000%
1,033.00 – – – – – – 100.000% 0.000% 100.000%

5,000,000.00 5,000.00 3,000.00 892,389.49 – – 892,389.49 60.000% 40.000% 100.000%
4,290,000.00 2,000.00 1,800.00 5,319,168.41 – – 5,319,168.41 90.000% 10.000% 100.000%

110,300,000.00 110,300.00 110,083.00 1,297,205.29 – – 1,297,205.29 99.804% 0.000% 99.804%
250,000.00 – – 249,900.00 – – 249,900.00 99.960% 0.000% 99.960%

3,000,000.00 300,000.00 276,000.00 – – – – 0.000% 100.000% 100.000%
2,000,000.00 2,000,000.00 2,000,000.00 3,280,527.05 – – 3,280,527.05 100.000% 0.000% 100.000%

10,000.00 – – 5,105.70 – (5,105.70) – 0.000% 100.000% 100.000%
50,000.00 – – 29,062.55 – (29,062.55) – 0.000% 100.000% 100.000%
46,800.00 – – 14,053.73 – (11,440.73) 2,613.00 60.000% 0.000% 60.000%
10,000.00 – – 4,999.45 – (4,999.45) – 0.000% 100.000% 100.000%
50,000.00 – – 20,231.14 – – 20,231.14 60.000% 40.000% 100.000%

50,000,000.00 – – 54,602.92 – (54,602.92) – 0.000% 100.000% 100.000%
23,790,610,000.00 2,379,061.00 2,355,270.00 563,992.99 – – 563,992.99 99.000% 0.000% 99.000%

25,500.00 – – 20,348.40 – (13,254.82) 7,093.58 78.800% 0.000% 78.800%
20,000.00 – – – 11,000.00 – 11,000.00 55.000% 0.000% 55.000%
20,658.00 – – 14,549.62 – – 14,549.62 70.432% 0.000% 70.432%
25,500.00 – – 11,620.28 – – 11,620.28 80.000% 0.000% 80.000%
25,500.00 – – 9,951.48 – (2,414.28) 7,537.20 60.000% 0.000% 60.000%

100,000.00 – – – – – – 60.000% 0.000% 60.000%
10,000.00 – – – – – – 0.000% 99.500% 99.500%

1,602.00 1,100.85 298.40 (1,399.25) – 98.000% 0.000% 98.000%
25,823.00 – – 227.64 – – 227.64 1.000% 99.000% 100.000%
10,329.00 – – 4,843.69 – – 4,843.69 99.995% 0.000% 99.995%
15,494.00 – – – – – – 72.500% 0.000% 72.500%
10,200.00 – – 5,681.03 – – 5,681.03 100.000% 0.000% 100.000%
35,700.00 – – 36,151.98 – (33,676.98) 2,475.00 100.000% 0.000% 100.000%
10,200.00 – – 10,329.14 – (10,329.14) – 100.000% 0.000% 100.000%
10,200.00 – – – – – – 72.000% 0.000% 72.000%
25,500.00 – – 20,658.28 – – 20,658.28 80.000% 0.000% 80.000%
15,300.00 – – – 15,700.29 15,700.29 100.000% 0.000% 100.000%
46,481.00 – – 25,817.21 – – 25,817.21 99.980% 0.000% 99.980%
51,000.00 – – 30,982.25 – – 30,982.25 59.990% 0.000% 59.990%

– – – – – – – 10.000% 50.000% 60.000%
– – – – – – – 60.000% 40.000% 100.000%

45,900.00 – – 17,759.98 – (17,759.98) – 99.990% 0.000% 99.990%
45,900.00 – – 15,493.71 – – 15,493.71 66.660% 0.000% 66.660%

5,400,000,000.00 – – – – – – 0.000% 51.000% 51.000%
22,000,000.00 4,400,000.00 4,400,000.00 21,594,955.59 7,370,000.00 (6,850,000.00) 22,114,955.59 100.000% 0.000% 100.000%
22,000,000.00 – – – – – – 0.000% 51.000% 51.000%

51,000.00 – – – – – – 0.000% 80.000% 80.000%
25,500.00 – – 25,822.84 – – 25,822.84 100.000% 0.000% 100.000%

408,000.00 800,000.00 360,000.00 650,735.69 – – 650,735.69 100.000% 0.000% 100.000%
10,200.00 – – – – – – 74.990% 0.000% 74.990%

1,020,000.00 – – 1,022,584.66 – – 1,022,584.66 99.000% 0.000% 99.000%
25,500.00 – – 20,658.28 – – 20,658.28 80.000% 0.000% 80.000%
51,000.00 – – 30,987.41 – – 30,987.41 60.000% 0.000% 60.000%

2,580,000.00 500,000.00 500,000.00 2,839,831.22 – – 2,839,831.22 100.000% 0.000% 100.000%
50,000.00 – – 29,487.06 – – 29,487.06 75.000% 25.000% 100.000%
10,200.00 – – – – – – 0.000% 63,890% 63.890%

10,000,000,000.00 – – – – – – 0.000% 51.000% 51.000%
10,200.00 – – 8,263.31 – (8,263.31) – 80.000% 0.000% 80.000%
10,200.00 – – 5,267.86 – (5,267.86) – 51.000% 0.000% 51.000%

13,618,975,000.00 – – – – – – 0.000% 50.367% 50.367%
200,000,000.00 180,565.00 – – – – – 0.000% 100.000% 100.000%

232,200.00 – – – – – – 0.000% 100.000% 100.000%
15,300.00 – – – – – – 99.000% 0.000% 99.000%
51,000.00 – – 46,481.12 – – 46,481.12 90.000% 0.000% 90.000%
10,200.00 – – – – – – 100.000% 0.000% 100.000%

233,580.00 – – – – – – 0.000% 100.000% 100.000%
50,000.00 – – 45,197.00 – – 45,197.00 90.394% 0.000% 90.394%
45,900.00 – – 37,184.90 – – 37,184.90 80.000% 0.000% 80.000%
10,200.00 – – 3,718.49 – – 3,718.49 66.670% 0.000% 66.670%
51,129.00 – – 27,263.07 – – 27,263.07 80.000% 0.000% 80.000%

38,467,133.35 7,381,298.40 (7,085,071.74) 38,763,360.01

45,900.00 – – 8,108.99 – – 8,108.99 35.000% 0.000% 35.000% 
45,900.00 – – 11,308.86 – – 11,308.86 24.330% 0.000% 24.330% 
46,481.00 – – 16,268.39 – – 16,268.39 35.000% 0.000% 35.000% 

10,320,000.00 2,000,000.00 1,000,000.00 – – – – 50.000% 0.000% 50.000% 
– – – – – – – 40.000% 0.000% 40.000% 
– – – – – – – 50.000% 0.000% 50.000% 

3,000,000.00 3,000.00 600.00 3,098.74 – – 3,098.74 20.000% 0.000% 20.000% 
50,000.00 – – 20,314.32 – – 20,314.32 50.000% 0.000% 50.000% 

– – – – – – – 50.000% 0.000% 50.000% 
10,200.00 – – 5,164.57 – (5,164.57) – 50.000% 0.000% 50.000% 

per value value value % owned % owned % total
of numbers of numbers of as at total total as at directly indirectly

share capital shares shares owned 12-31-2002 increases decreases 12-31-2003

(table follows)
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Blufi 1 S.c.r.l. in liquidation Zona Industriale - Agrigento - Italy EUR
C.E.I.T.R.A.L. in liquidation Via Carlo Pisacane, 2 - Carpi - Italy EUR
C.F.M. S.c.r.l. in liquidation Via privata D. Giustino , 3/A - Naples - Italy EUR
Carnia S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Cogital S.c.r.l. in liquidation Viale Italy, 1 - Milan - Italy EUR
Consorcio Astaldi-ICE Av. Libertador Bolivar, 1842 - Cochabamba - Bolivia –
Consorcio Conintur-Astaldi C.C.C.T. 1ra Etapa Piso 1 Of. 107- Chuao - Caracas - Venezuela –
Consorcio Contuy Medio Avida Andres Bello, Ed. Atlantic Piso 7, Of. 1-7 - Venezuela US$
Consorcio DEI Via San Nazaro, 19 - Genova - Italy EUR
Consorcio Ghella-Astaldi & Asociados Santo Domingo - Repubblica Dominicana RD$
Consorcio Ghella-Astaldi-WTC Santo Domingo - Repubblica Dominicana EUR
Consorcio Grupo Contuy - Proyectos y Obras de Ferrocarriles CCC T. 1ra Etapa Piso 6 Of. 620 Chuao - Caracas - Venezuela VEB
Consorcio Metro Los Teques Caracas - Venezuela VEB
Consorzio A.F.T. Via G.V. Bona, 65 - Rome - Italy EUR
Consorzio A.F.T. Kramis Via G.V. Bona, 65 - Rome - Italy EUR
Consorzio Bonifica Lunghezza - C.B.L. Via Calderon de la Barca, 87 - Rome - Italy EUR
Consorzio C.I.R. in liquidation Via Salaria, 1039 - Rome - Italy EUR
Consorzio C.I.R.C. Via G.V. Bona, 65 - Rome - Italy EUR
Consorzio Carnia Via G.V. Bona,65 - Rome - Italy EUR
Consorzio Co.Fe.Sar. Viale Liegi, 26 - Rome - Italy EUR
Consorzio Cogitau S.c.n.c. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Consorzio CONC.I.L. in liquidation Via Passeggiata di Ripetta, 35 - Rome - Italy EUR
Consorzio Consarno Via Naples, 329 - Castellammare di Stabia (NA) - Italy EUR
Consorzio Consavia S.c.n.c. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Consorzio Dipenta S.p.A. - Ugo Vitolo in liquidation Via Chiatamone, 57 - Naples - Italy EUR
Consorzio Europeo Armamento Alta Velocità - C.E.A.A.V. Via G.V. Bona, 65 - Rome - Italy EUR
Consorzio Ferrofir Via Ombrone, 2/g - Rome - Italy EUR
Consorzio Galileo S.c.r.l. in liquidation Via Francesco Petrarca, 22/A - Rome - Italy EUR
Consorzio Gi.It. in liquidation Via privata D. Giustino, 3/A - Naples - Italy EUR
Consorzio I.R.S.A. Via Argine, 425 - Naples - Italy EUR
Consorzio Inau in liquidation Viale Cesare Pavese, 205 - Rome - Italy EUR
Consorzio Iricav Due Via F. Tovaglieri, 413 - Rome - Italy EUR
Consorzio Iricav Uno Via F. Tovaglieri, 413 - Rome - Italy EUR
Consorzio Ital.Co.Cer. Piazza Buenos Aires, 5 - Rome - Italy EUR
Consorzio Italvenezia Via Salaria, 1039 - Rome - Italy EUR
Consorzio L.A.R. in liquidation Via Palestro, 30 - Rome - Italy EUR
Consorzio Metrofer Viale Liegi, 26 - Rome - Italy EUR
Consorzio Novocen Via Oraz, 143 - Naples - Italy EUR
Consorzio Qalat Corso Carlo Marx, 19 - Misterbianco (CT) - Italy EUR
Consorzio Recchi S.p.A.- Astaldi S.p.A. Via Salaria, 1039 - Rome - Italy EUR
Consorzio Tre Fontane Nord in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
DI.SA. Disinquinamento Sarno S.c.r.l. in liquidation Viale Italy, 1 - Sesto S. Giovanni (MI) - Italy EUR
Diga di Blufi S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Ecosarno S.c.r.l. Viale Italy,1 - Sesto S. Giovanni (MI) - Italy EUR
Fosso Canna S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Groupement Cir S.p.A. Via Agrigento, 5 - Rome - Italy EUR
Groupement Eurolep Shifflandestrasse, 35 - Aaran 5000 - Switzerland CHF
Groupement Italgisas Angle Boulevard de la Resistance et Rue de Puissesaux - 

Casablanca - Morocco MAD
Holding Eléctrica Centroamericana S.p.A. - (Heca S.p.A.) in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Hydro Honduras S.A. (Hydro West y Asociados S.A.) Ap.3199, Salida Norte Blvd. Fuerzas Armadas - El Carrizal - 

Tegucigalpa - Honduras HNL
Infraflegrea S.c.r.l. Via privata D. Giustino, 3/A - Naples - Italy EUR
Isclero S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Italsagi Sp. Zo. O. Ul. Powstancow - Katowice - Polonia PLN
M.N. Metropolitana di Napoli S.p.A. Via Galileo Ferraris, 101 - Naples - Italy EUR
Marsico Nuovo S.c.r.l. in liquidation Via Dora, 2 - Rome - Italy EUR
ME.SA. S.c.r.l. in liquidation Via della Cooperazione, 30 - Bologna - Italy EUR
Messina Stadio S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Metroveneta S.c.r.l. Piazza Castello, 16 - Padova - Italy EUR
Monte Vesuvio S.c.r.l. Viale Italy, 1 - Sesto S. Giovanni (MI) - Italy EUR
Mose-Treporti S.C.r.l. Via C.Battisti n°2 - Venezia - Mestre - Italy EUR
N.P.F. - Nuovo Polo Fieristico S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Nova Metro S.c.r.l. Via Montello, 10 - Rome - Italy EUR
Parking Puccini S.c.r.l. in liquidation Viale Italy, 1 - Sesto S. Giovanni (MI) - Italy EUR
Pegaso S.c.r.l. Via F. Tovaglieri, 17 - Rome - Italy EUR
Piana di Licata S.c.r.l. in liquidation Via G. V. Bona, 65 - Rome - Italy EUR
Piceno S.c.r.l. in liquidation Viale Italy, 1 - Sesto S. Giovanni ( MI) - Italy EUR
Pont Ventoux S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Principe Amedeo S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Priolo Siracusa S.c.r.l. Piazza Velasca, 4 - Milan - Italy EUR
Raggruppamento Astaldi-Vianini in liquidation S.P. per Fisciano Km.1 - Fisciano (SA) - Italy EUR
Roma Sud S.c.r.l. in liquidation V.le dell'Astronomia, 9 - Rome - Italy EUR
S.A.A.L.P. S.n.c. in liquidation Via Boncompagni, 47 - Rome - Italy EUR
S.A.C.E.S. S.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
S.E.I.S. S.p.A. Via Monte Santo, 1 - Rome - Italy EUR
Sa.Di.Pe. S.c.r.l. in liquidation Via della Dataria, 22 - Rome - Italy EUR
Salgit S.r.l. Via della Dataria, 22 - Rome - Italy EUR
Santangelo S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
SO.GE.DEP. S.r.l. in liquidation Via dell'Astronomia, 9 - Rome - Italy EUR
So.Gr.Es. S.c.p.a. in liquidation Via Molise, 11 - Rome - Italy EUR
Tangenziale Seconda S.c.r.l. in liquidation Via G.V. Bona, 65 - Rome - Italy EUR
Transeuropska Autocesta d.o.o Maksimirska 120/III 10000 - Zagabria - Croatia HRK
Truncu Reale S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
V.A.S.CO. Imprese Riunite Via Montello, 10 - Rome - Italy EUR
Val Pola S.c.r.l. in liquidation Viale Sarca, 336 - Milan - Italy EUR

currency
companies

associated companies
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25,823.00 – – 4,188.52 – – 4,188.52 32.000% 0.000% 32.000% 
– – – 3,202.03 – (3,202.03) – 31.000% 0.000% 31.000% 

41,317.00 – – 20,658.28 – – 20,658.28 50.000% 0.000% 50.000% 
45,900.00 – – 9,884.56 – (9,884.56) – 33.000% 0.000% 33.000% 
60,044.00 – – 30,022.50 – – 30,022.50 50.000% 0.000% 50.000% 

– – – – – – – 50.000% 0.000% 50.000% 
– – – – – – – 20.000% 0.000% 20.000% 

40,000.00 – – 109,617.98 – – 109,617.98 28.300% 0.000% 28.300% 
26,000.00 – – – – – – 0.000% 35.000% 35.000% 

300,000.00 – – 6,221.74 – – 6,221.74 33.300% 0.000% 33.300% 
– – – 6,917.63 – – 6,917.63 33.300% 0.000% 33.300% 
– – – – – – – 32.330% 0.000% 32.330% 
– – – 2.00 – – 2.00 30.000% 0.000% 30.000% 

46,481.00 – – 15,493.71 – – 15,493.71 33.330% 0.000% 33.330% 
100,000.00 – – 49,995.00 – – 49,995.00 49.995% 0.000% 49.995% 

10,000.00 4,900.00 – – 4,900.00 49.000% 0.000% 49.000% 
15,492.00 – – 5,164.57 – (5,164.57) – 33.300% 0.000% 33.300% 
51,000.00 – – 12,911.42 – – 12,911.42 25.000% 0.000% 25.000% 
51,646.00 – – 17,043.08 – – 17,043.08 33.000% 0.000% 33.000% 
51,646.00 – – 15,493.71 – – 15,493.71 30.000% 0.000% 30.000% 
61,975.00 – – 23,612.40 – – 23,612.40 38.100% 0.000% 38.100% 
10,329.00 – – – – – – 0.000% 50.000% 50.000% 
20,658.00 – – 5,164.57 – – 5,164.57 25.000% 0.000% 25.000% 
20,658.00 – – 4,897.34 – – 4,897.34 25.000% 0.000% 25.000% 

2,582.00 – – – – – – 50.000% 0.000% 50.000% 
206,583.00 – – – – – – 0.000% 25.000% 25.000% 

30,987.00 – – 20,658.28 – – 20,658.28 66.666% 0.000% 66.666% 
10,000.00 4,000.00 – (4,000.00) – 40.000% 0.000% 40.000% 

2,582.00 – – 1,291.14 – – 1,291.14 50.000% 0.000% 50.000% 
– – – – – – – 0.000% 50.000% 50.000% 

77,469.00 – – 23,675.83 – – 23,675.83 40.630% 0.000% 40.630% 
510,000.00 – – 170,379.13 – – 170,379.13 32.990% 0.000% 32.990% 
520,000.00 – – 144,143.13 988.87 – 145,132.00 27.910% 0.000% 27.910% 

51,600.00 – – 15,493.71 – – 15,493.71 30.000% 0.000% 30.000% 
77,450.00 – – 19,367.13 – – 19,367.13 25.000% 0.000% 25.000% 

206,583.00 – – 51,645.69 – – 51,645.69 29.410% 0.000% 29.410% 
25,823.00 – – 8,607.62 – – 8,607.62 33.320% 0.000% 33.320% 
51,640.00 – – 19,475.59 – – 19,475.59 40.760% 0.000% 40.760% 
10,327.00 – – 4,131.66 – – 4,131.66 40.000% 0.000% 40.000% 
51,646.00 – – 25,822.84 – – 25,822.84 50.000% 0.000% 50.000% 
15,494.00 – – – – – – 33.333% 0.000% 33.333% 
50,490.00 – – – – – – 33.230% 0.000% 33.230% 
45,900.00 – – 23,240.56 – – 23,240.56 50.000% 0.000% 50.000% 
50,490.00 – – 17,043.08 – – 17,043.08 33.334% 0.000% 33.334% 
25,500.00 – – – – – – 32.000% 0.000% 32.000% 

156,000.00 – – – – – – 0.000% 33.330% 33.330% 
100,000.00 – – 8,087.51 – – 8,087.51 22.000% 0.000% 22.000% 

207,014,000.00 – – – – – – 0.000% 40.000% 40.000% 
100,000.00 100,000.00 50,000.00 3,013.00 – (3,013.00) – 50.000% 0.000% 50.000% 

35,440,000.00 70,880.00 6,259.00 519,624.88 – – 519,624.88 20.293% 0.000% 20.293% 
46,600.00 – – 23,300.00 – – 23,300.00 50.000% 0.000% 50.000% 
12,000.00 – – 3,740.40 – (2,233.64) 1,506.76 31.170% 0.000% 31.170% 

100,000,000.00 – – – – – – 0.000% 34.000% 34.000% 
3,655,397.00 7,310,794.00 1,653,725.00 3,298,708.14 – – 3,298,708.14 22.620% 0.000% 22.620% 

10,200.00 – – 2,582.28 – – 2,582.28 25.000% 0.000% 25.000% 
40,800.00 – – 10,329.14 – – 10,329.14 25.000% 0.000% 25.000% 
45,900.00 – – 15,493.71 – – 15,493.71 33.330% 0.000% 33.330% 
25,500.00 – 12,911.42 – – 12,911.42 50.000% 0.000% 50.000% 
45,900.00 – – 23,240.56 – – 23,240.56 50.000% 0.000% 50.000% 
10,000.00 – – – 3,500.00 – 3,500.00 35.000% 0.000% 35.000% 
40,000.00 – – 20,000.00 – – 20,000.00 50.000% 0.000% 50.000% 
40,800.00 – – 8,263.31 – – 8,263.31 20.000% 0.000% 20.000% 
45,900.00 – – 12,172.00 – (12,172.00) – 50.000% 0.000% 50.000% 

260,000.00 – – 113,750.00 – – 113,750.00 43.750% 0.000% 43.750% 
10,200.00 – – – – – – 43.750% 0.000% 43.750% 
10,200.00 – – – – – – 50.000% 0.000% 50.000% 
51,000.00 – – 23,240.56 – – 23,240.56 56.250% 0.000% 56.250% 
10,200.00 – – – – – – 50.000% 0.000% 50.000% 
11,000.00 – – 2,065.83 – – 2,065.83 20.000% 0.000% 20.000% 
25,823.00 – – 9,683.57 – – 9,683.57 50.000% 0.000% 50.000% 
10,200.00 – – 3,202.03 – (3,202.03) – 31.000% 0.000% 31.000% 
51,646.00 – – 7,318.80 – – 7,318.80 30.000% 0.000% 30.000% 
26,000.00 – – 9,554.45 – – 9,554.45 37.000% 0.000% 37.000% 

3,877,500.00 750,000.00 362,475.00 1,872,156.26 – – 1,872,156.26 48.330% 0.000% 48.330% 
40,800.00 – – – – 20,637.62 20,637.62 49.950% 0.000% 49.950% 
10,200.00 – – – – – – 0.000% 33.000% 33.000% 
51,000.00 – – 12,755.25 – (428.40) 12,326.85 45.000% 0.000% 45.000% 
20,658.00 – – 3,533.24 – (574.07) 2,959.17 22.840% 0.000% 22.840% 

129,000.00 – – 32,278.56 – – 32,278.56 25.000% 0.000% 25.000% 
45,900.00 – – 19,640.70 – – 19,640.70 42.730% 0.000% 42.730% 

49,019,600.00 – – 3,157,743.80 – – 3,157,743.80 49.000% 0.000% 49.000% 
30,600.00 – – 10,535.72 – – 10,535.72 34.000% 0.000% 34.000% 
51,646.00 – – 14,977.25 – – 14,977.25 29.000% 0.000% 29.000% 
46,481.00 – – 15,921.46 – – 15,921.46 35.000% 0.000% 35.000% 

per value value value % owned % owned % total
of numbers of numbers of as at total total as at directly indirectly

share capital shares shares owned 12-31-2002 increases decreases 12-31-2003

(table follows)
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Valle Caudina S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
Veneta Sanitaria Finanza di Progetto - V.S.F.P. S.p.A. Via Cesare Battisti, 2 - Mestre - VE EUR
Vesuviana Strade S.c.r.l. Via G.V. Bona, 65 - Rome - Italy EUR
total 2) - associated companies

3 - other equity interests

A.M.P. S.c.r.l. in liquidation Viale Caduti di tutte le guerre, 7 - Bari - Italy EUR
Aguas de San Pedro S.A. de C.V. Departamento de Cortes - San Pedro Sula - Honduras HNL
Astaldi-Sarantopulos J.V. Atene - Grecia –
Bocca di Malamocco S.c.r.l. Via Salaria,1039 - Rome - Italy EUR
C.C.N. S.c.r.l. in liquidation Via Clauzetto, 12 - Rome - Italy EUR
C.F.C. S.c.r.l. Via privata D. Giustino, 3/A - Naples - Italy EUR
Co.Sa.Vi.D. S.c.r.l. Carini - Contrada Foresta Z.I. - Palermo - Italy EUR
Consorzio Asse Sangro in liquidation Via della Fonte di Fauno, 2/A bis - Rome - Italy EUR
Consorzio Centro Uno C.so Vittorio Emanuele, 130 - Naples - Italy EUR
Consorzio Ferroviario Vesuviano Via Argine, 425 - Naples - Italy EUR
Consorzio Groupement Lesi-Dipenta Via Indonesia, 100 - Rome - Italy EUR
Consorzio Tagliamento Via G.V. Bona, 101/C - Rome - Italy EUR
Consorzio Team Viale Sarca, 336 - Milan - Italy EUR
Consorzio TRA.DE.CI.V. Via G. Verdi, 35 - Naples - Italy EUR
Copenhagen Metro Construction Group J.V. (COMET) Refshaleoen, 147 P.O. Box 1920 - Copenhagen - Denmark US$
Costruttori Romani Riuniti Grandi Opere S.p.A. in liquidation Via P. Stanislao Mancini, 2 - Rome - Italy EUR
D.G.M. S.r.l. in liquidation Via Torna, 58 - Bari - Italy EUR
Fondazione Accademia Nazionale di S. Cecilia Via Vittoria, 6 - Rome - Italy EUR
Fusaro S.C.r.l. Via privata D. Giustino, 3/A - Naples - Italy EUR
G.G.O. S.c.r.l. in liquidation Zona Industriale - Agrigento - Italy EUR
Imprese Riunite Genova S.c.r.l. in liquidation Via A. Gramsci, 20 - Genova - Italy EUR
Imprese Riunite Genova Seconda S.c.r.l. in liquidation Via Serra, 2/9 - Genova - Italy EUR
Irimuse S.c.r.l. Via Salaria, 1039 - Rome - Italy EUR
Italstrade CCCF JV Bucuresti S.r.l. Gheorghe Manu, 20 Sector 1 - Bucharest - Romenia LEI
Leonardo 2000 S.c.r.l. in liquidation Via Carlo Pesenti, 121/123 - Rome - Italy EUR
M.N.6 S.C.r.l. Via G.Ferraris n.101 - Naples - Italy EUR
Metrogenova S.c.r.l. Via IV Novembre snc -Spianata Acquasola - 16121 Genova - Italy EUR
Napoli Porto S.c.r.l. in liquidation Via G. Verdi, 35 - Naples - Italy EUR
NO.VI.F.IN. Nova Via Festinat Industrias S.c.r.l. Riviera di Chiaia, 72 - Naples - Italy EUR
Pantano S.c.r.l. Via Montello, 10 - Rome - Italy EUR
Pavimental S.p.A. Piazza Ferdinando De Lucia, 15 - Rome - Italy EUR
Platamonas Sarantopulos J.V. Atene - Grecia –
Plus S.r.l. Via del Tritone, 53 - Rome - Italy EUR
Roma Lido S.c.r.l. Via Carlo Pesenti, 121/123 - Rome - Italy EUR
Sociedad Concesionaria BAS S.A. Santiago del Cile - Cile PCL
Spluga Domani S.p.A. Via del Crotto, 52 - Campodolcino - Italy EUR
Yellow River Contractors P.O. Box 073 - Luoyang - Rep. Pop. Cinese US$

total 3) - other equity interests
grand total

currency
companies

associated companies



50,000.00 – – 20,234.78 – – 20,234.78 52.240% 0.000% 52.240% 
20,500,000.00 205,000.00 63,550.00 6,355,000.00 – – 6,355,000.00 31.000% 0.000% 31.000% 

45,900.00 – – 13,944.34 – – 13,944.34 30.000% 0.000% 30.000% 
16,617,633.25 4,488.87 (28,401.25) 16,593,720.87

51,646.00 – – 2.58 – – 2.58 0.010% 0.000% 0.010% 
98,000,000.00 – 14,700,000.00 664,491.97 368,697.78 – 1,033,189.75 15.000% 0.000% 15.000% 

– – – – – – – 14.000% 0.000% 14.000% 
30,987.00 – – 3.10 – – 3.10 0.010% 0.000% 0.010% 

– – – 5,164.57 – (5,164.57) – 12.500% 0.000% 12.500% 
45,900.00 – – 4.65 – – 4.65 0.010% 0.000% 0.010% 
25,500.00 – – 2.58 – – 2.58 0.010% 0.000% 0.010% 

464,811.00 – – 22,133.87 – – 22,133.87 4.762% 0.000% 4.762% 
154,937.00 – – 3,098.74 – – 3,098.74 2.000% 0.000% 2.000% 
154,937.00 – – 6.20 – – 6.20 0.004% 0.000% 0.004% 
258,228.00 – – 41.32 – – 41.32 0.010% 0.000% 0.010% 
154,937.00 – – 23,240.56 – – 23,240.56 15.000% 0.000% 15.000% 

45,900.00 – – 5,164.57 – – 5,164.57 11.111% 0.000% 11.111% 
154,937.00 – – 27,677.12 (105.99) – 27,571.13 17.727% 0.000% 17.727% 

– – – – – – – 0.000% 15.000% 15.000% 
5,164,568.00 400.00 2.00 51,645.69 – – 51,645.69 1.000% 0.000% 1.000% 

153,000.00 – – 30,925.44 – (30,925.44) – 19.960% 0.000% 19.960% 
– – – 5,164.57 – – 5,164.57 0.000% 0.000% 0.000% 

10,200.00 – 1.03 – – 1.03 0.010% 0.000% 0.010% 
25,500.00 – – 2,582.28 – – 2,582.28 10.000% 0.000% 10.000% 
25,500.00 – 4,157.48 – – 4,157.48 16.100% 0.000% 16.100% 
25,000.00 – – 4,157.48 – – 4,157.48 16.100% 0.000% 16.100% 

619,745.00 – – 619.75 – – 619.75 0.100% 0.000% 0.100% 
2,000,000.00 – – – – – – 0.000% 1.000% 1.000% 

– – – 774.69 – (774.69) – 7.500% 0.000% 7.500% 
51,000.00 – – – 510.00 – 510.00 1.000% 0.000% 1.000% 
25,500.00 – – 4,157.48 – – 4,157.48 18.240% 0.000% 18.240% 
10,328.00 – – 1,549.37 – – 1,549.37 15.000% 0.000% 15.000% 
10,329.00 – – 1.03 – – 1.03 0.010% 0.000% 0.010% 
40,800.00 – – 4,131.66 – – 4,131.66 10.000% 0.000% 10.000% 

4,711,515.00 35,916,399.00 468,029.00 62,007.09 – – 62,007.09 1.303% 0.000% 1.303% 
– – – – – – – 14.450% 0.000% 14.450% 

765,000.00 – – 914,453.12 – (11,315.83) 903,137.29 11.640% 0.000% 11.640% 
10,200.00 – – 1,974.41 – – 1,974.41 19.115% 0.000% 19.115% 

8,876,340,000.00 990.00 169.00 12,827.32 – – 12,827.32 0.100% 0.000% 0.100% 
7,426,250.00 – – 17,838.66 – – 17,838.66 0.710% 0.000% 0.710% 

999,336.00 – – – – – – 0.000% 14.000% 14.000% 

1,870,000.38 369,101.79 (48,180.53) 2,190,921.64
56,954,766.98 7,754,889.06(7,161,653.52)57,548,002.52

per value value value % owned % owned % total
of numbers of numbers of as at total total as at directly indirectly

share capital shares shares owned 12-31-2002 increases decreases 12-31-2003
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Independent  Auditors ’  Report
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Astald i  has started construct ion works in  Brescia for  the real izat ion of  the f i rst  “ l ight”  subway in  I ta ly
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Board of Statutory Auditors' Report 
( in conformity with Art. 153, Legislative Decree 24 February 1998)

Dear  Shareho lders ,

Dur ing the course o f  f inanc ia l  year  2003,  the Board o f  Aud i tors  per formed the su-

perv is ion act iv i ty  prov ided for  by  Leg is la t i ve  Decree no.  58/98 and th is  repor t  has

been drawn up in  accordance wi th  the ind icat ions o f  CONSOB communicat ion no.

DEM/1025564 of  6  Apr i l  2001.

In  par t icu la r :

1 . we cont ro l led compl iance wi th  the law and the Corporate  By-Laws;

2. at  least  every  three months we obta ined in format ion f rom the D i rectors  regar-

d ing the act iv i t ies  per formed and the main  economic,  f inanc ia l  and asset  t ran-

sact ions car r ied out  by  the Company and the pr inc ipa l  subs id ia r ies ,  and we can

reasonab ly  assure you that  the act ions dec ided and implemented comply  w i th

the law and the Corporate  By-Laws and are  not  man i fest ly  imprudent ,  r i sky,  in

potent ia l  conf l ic t  o f  in terest  or  cont rast  w i th  the reso lu t ions o f  the Meet ing or

such as to  compromise the in tegr i ty  o f  the corporate  assets ;

3 .  we  acqu i red  knowledge  and cont ro l l ed ,  w i th in  ou r  competence ,  the  su f f i -

c iency  o f  the  company 's  o rgan isa t iona l  s t ruc tu re ,  comp l i ance  w i th  the  p r inc i -

p le  s  o f  co r rec t  management  and  adequacy  o f  the  ins t ruc t ions  g i ven  by  the

company  to  subs id ia r i es  i n  accordance  w i th  A r t .  114 ,  sub-sec .  2 ,  Leg is la t i ve

Decree  no .  58/98 ,  th rough  the  ga the r ing  o f  i n fo rmat ion  f rom managers  o f  the

organ isa t iona l  func t ion  and  met  w i th  the  independent  aud i to rs  fo r  a  mutua l

exchange  o f  da ta  and  in fo rmat ion ,  and  we do  no t  have  any  pa r t i cu la r  obser -

va t ions  to  po in t  ou t  i n  th i s  respec t ;  

4 .  we have taken note  that  today the Independent  Aud i tors  issued the i r  own re-

por t  wh ich does not  conta in  any warn ings or  in format ive  reminders ;  

5 .  we noted that there no were denunciat ions under Art .  2408 of  I ta l ian Civ i l  Code,

or instances by th i rd part ies;

6 .  we  appra i sed  and  eva lua ted  the  adequacy  o f  the  in te r na l  con t ro l  sys tem and

the  admin is t ra t i ve -account ing  sys tem as  we l l  as  i t s  re l i ab i l i t y  i n  co r rec t l y  re -

p resen t ing  management  mat te rs ,  th rough  par t i c ipa t ion  in  the  work  o f  the  In -

te r na l  Aud i t  Commi t tee  and  by  obta in ing  in fo rmat ion  f rom managers  o f  the  re -

spec t i ve  func t ions ,  examin ing  company  documents  and  ana l ys ing  the  resu l t s

o f  the  work  ca r r i ed  ou t  by  the  independent  aud i to rs ,  as  we l l  as  con t ro l l i ng  the

ac t i v i t y  o f  the  pe rson  in  charge  o f  the  in te r na l  con t ro l ,  and  we do  no t  have

any  observa t ions  to  make  in  th i s  respec t .  Moreover,  the  Board  o f  Aud i to rs  had

ev idence  o f  the  resu l t s  o f  the  Aud i t s  ca r r i ed  ou t  w i th  the  a id  o f  ex te r na l  con-

su l tan ts ,  a l so  fo r  the  purpose  o f  ad jus tment  to  the  requ i rements  o f  Leg is la t i -

ve  Decree  no .  231/01  regard ing  wh ich ,  the  Board  o f  D i rec to rs  Meet ing  o f  2

Ju l y  2003 approved the  Organ isa t ion ,  Management  and  Cont ro l  Mode l  i n  ac-

cordance  w i th  A r t .  6  o f  Leg is la t i ve  Decree  no .  231/01  and,  subsequent l y,  ap-

po in ted  the  Superv i s ion  Body ;  

7 .  we he ld  meet ings wi th  the representat ives o f  the Independent  Aud i tors ,  in  con-

formi ty  w i th  Ar t .  150,  sub-sec.  2 ,  Leg is la t i ve  Decree no.  58/98,  and no data  or

deta i l s  to  be inc luded in  th is  repor t  emerged;

8. we noted the Company's compl iance with the provis ions of the Corporate Gover-
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panies;

9.  by  express dec larat ion o f  the Genera l  Manager,  conf i rmed by the Independent

Aud i tors ,  the Board o f  Aud i tors  noted that  in  2003,  the la t te r  was g iven the ap-

po intment  o f  ass is tance in  the adopt ion o f  in ternat iona l  account ing pr inc ip les ,

s t i l l  under  way,  for  a  cons iderat ion o f  € 50,000.00.

Regard ing t ransact ions wi th  cor re la ted par t ies  and in f ragroup operat ions,  the in-

format ion g iven by the D i rectors  in  the management  repor t  i s  adequate for  descr i -

b ing the act iv i t ies  car r ied out  in  f inanc ia l  year  2003,  and wh ich were per formed in

compl iance wi th  the f ramework-reso lu t ion adopted by the Board o f  D i rectors  and

in  the in terests  o f  your  Company.  

No atyp ica l  or  unusua l  operat ions wi th  respect  to  normal  management ,  or  conf l ic ts

of  in terest  regard ing D i rectors  were noted.

The above-ment ioned cont ro l  act iv i ty  was car r ied out  in  5  Board o f  Aud i tors  Mee-

t ings and at tend ing 9 meet ings o f  the Board o f  D i rectors  and 5 o f  the In terna l  Au-

d i t  Commit tee.

Dur ing the course o f  the cont ro l  act iv i ty  car r ied out  and accord ing to  in form a t ion

obta ined f rom the independent  aud i tors ,  no omiss ions and/or  censurab le  facts

and/or  i r regu lar i t ies  were noted,  or  in  any case facts  o f  such s ign i f icance as to  re-

qu i re  the i r  repor t ing to  the cont ro l  bod ies  or  ment ion ing in  th is  repor t .

In  tak ing note  o f  the resu l ts  o f  the ind iv idua l  f inanc ia l  s ta tements  a t  31 December

2003,  in  accordance wi th  Ar t .  153,  sub-sec.  2 ,  Leg is la t i ve  Decree no.  58/98,  the

Board o f  Aud i tors  asks you to  approve them as prepared by the Board o f  D i rectors .

Rome,  8  Apr i l  2004.

The board of  auditors

(Eugen io  P in to )  

(P ie rpao lo  S inger )

(P ie rumber to  Spanò)  
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Resolut ions of  the Shareholders '  Meet ing

The Shareholders' Meet ing, convened in f i rst  cal l  on 30 Apr i l  2004, in short,  resolved:

in  ordinary session

• to  approve the f inanc ia l  s ta tements  for  the year  ended 31 December  2003 and

the Board o f  D i rectors '  repor t  on management ,  drawn up in  conformi ty  w i th  Ar t .

2428 C.C. ,  together  w i th  the proposa l  fo r  a l locat ion o f  pro f i ts ,  as  made by the

Board;

• to  appo int ,  fo r  f inanc ia l  years  2004-2006,  the Board o f  D i rectors  in  the persons

of  Ernesto Mont i ,  Pao lo  Asta ld i ,  V i t tor io  D i  Pao la ,  Cater ina Asta ld i ,  P ie t ro  Asta l -

d i ,  Ste fano Cerr i ,  F ranco A l f redo Grass in i ,  Lu ig i  Gu idobono Cava lch in i ,  Bruno

Lecch i ,  V i t tor io  Me le ,  Mar io  Lupo,  and Maur iz io  Po lon i ;

• to  appo int  Marco Zampano as the new act ing aud i tor,  fo l lowing the death o f  Do-

menico Franco Na l in .

in  extraordinary session

• to  adopt  the new text  o f  the Corporate  By- laws drawn up in  conformi ty  w i th  the

prov is ions o f  Leg is la t i ve  Decree no.  6/2003 and subsequent  amendments  and

supplements .

Furthermore,  on Apr i l  30 th,  2004 the Board of  Directors has set  the fo l lowing

legal  appointments:

• Ernesto Mont i ,  Chairman of  the Board;

• Paolo Asta ld i ,  Deputy Chairman;

• Vit tor io  Di  Paola,  Execut ive Deputy Chairman and Chief  Execut ive Off icer.
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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 –  Ed i 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

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
Colon 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

Tanzania
B.P.  Box 63125

Dar  er  Sa laam – Tanzan ia

Tunis ia
Rés idence Du Lac D 24 -  Deux iéme étage

Les Berges Du Lac –  2045

Tun is  -  Tun is ia

Turkey
I l kad im Sokak,  19

06700 Gaz iosmanpasa

Ankara -  Turkey

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

Primera Etapa, Of. 620, Piso 6, Av. La Estancia, 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
63,  Bou levard d’Anta

3éme ètage –  20100

Casab lanca –  Morocco

Romania
Str.  Gheorge Lazar,  2

707691 –  Sector  1

Bucharest  –  Romania

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

Primera Etapa, Of. 620, Piso 6, Av. La Estancia, Chuao

Caracas –  Venezue la

Libya  
P.O.  Box 572

Tr ipo l i  –  L ibya

List  of  fore ign branch off ices

Astald i  S .p .A.

Legnami Pasott i  I ta l ia  I .  C.  S .r . l .

R. I .C.  –  Rai lway Construct ion S.p.A.

I ta lstrade S.p.A.
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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

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
Colon 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

Tanzania
B.P.  Box 63125

Dar  er  Sa laam – Tanzan ia

Tunis ia
Rés idence Du Lac D 24 -  Deux iéme étage

Les Berges Du Lac –  2045

Tun is  -  Tun is ia

Turkey
I l kad im Sokak,  19

06700 Gaz iosmanpasa

Ankara -  Turkey

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

Primera Etapa, Of. 620, Piso 6, Av. La Estancia, 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
63,  Bou levard d’Anta

3éme ètage –  20100

Casab lanca –  Morocco

Romania
Str.  Gheorge Lazar,  2

707691 –  Sector  1

Bucharest  –  Romania

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

Primera Etapa, Of. 620, Piso 6, Av. La Estancia, Chuao

Caracas –  Venezue la

Libya  
P.O.  Box 572

Tr ipo l i  –  L ibya

List  of  fore ign branch off ices

Astald i  S .p .A.

Legnami Pasott i  I ta l ia  I .  C.  S .r . l .

R. I .C.  –  Rai lway Construct ion S.p.A.

I ta lstrade S.p.A.
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