INCOME STATEMENT FOR THE PERIOD
1st JANUARY - 31st DECEMBER 2003

OPERATING RESULTS
Turnover (sales)
a) Company's

b) Joint Ventures

Less: Cost of sales
Gross profit / (loss)
Add: Other operating income
Total
Less: 1.Administrative expenses
3.Distribution costs
Results (profit) from operations
Add: 1. Investment income

2. Securities income
3. Gains from shares and participations

4.Interest and similar income

Less: 2. Expenses and losses on investments

3.Interest expenses and similar charges

Total Operating Results (profit)
ADD: NON OPERATING RESULTS
1.Exceptional and non operating income

2. Exceptional gain

3. Prior year's income

LESS:

1. Exceptional and non operating expenses
2a. Exceptional losses

2b. Exchange rate differences

3. Prior year expenses

4. Provisions for exceptional risks

Total operating and non-operating results
LESS: Depreciation on fixed assets

Less: depreciation included in operating results
NET INCOME (Profit) BEFORE TAXES

LESS: Minority Interest on Net income (loss) after taxes
NET GROUP INCOME after taxes

2003
(amounts in euro)

1,919,540,713.22
20,669,893.06

1,940,210,606.28

115,295,783.57
92,404,342.87

1,919,540,713.22

1,585,107,216.61

334,433,496.61
2,881,012.95

337,314,509.56

207,700,126.44

129,614,383.12

002

(amounts in euro)

1,613,270,906.46
14,856,968.86

1,628,127,875.32

85,932,298.40
105,423,448.88

1,613,270,906.46

1,282,549,264.09

330,721,642.37
2,338,672.57

333,060,314.94

191,355,747.28

1,967,513.11 2,957,612.06
1,157,544.53 554,898.74
15,586,770.72
3,211,678.70 21,923,507.06 7,817,998.48 11,330,509.28
52,549.56 1,796,996.25
2,206,867.40 2,259,416.96 19,664,090.10 8,077,931.71 9,874,927.96
149,278,473.22
1,572,051.75 1,289,822.63
568,340.49 317,404.14
95,312.56 2,235,704.80 42,964.70 1,650,191.47
4,210,007.58 6,555,219.32
194,844.73 32,734.94
12,289,480.00
3,774,109.21 187,921.84
126,891.80 20,595,333.32 -18,359,628.52  21,112,000.00 27,887,876.10

16,587,200.31
16,361,221.21

130,918,844.70

225,979.10
130,692,865.60

17,232,817.98
113,460,047.62

15,076,034.98
12,402,967.92

141,704,567.66

1,455,581.32

143,160,148.98

-26,237,684.63
116,922,464.35

2,673,067.06
114,249,397.29

7,719,883.70
106,529,513.59




