
��������	
���
�

������������������������������������������������������������������������������������������������


��������������������������������������������������������������������������������������������










��������	
���
�
�
����������	�
���������
����	�	���
��
��
��
�	�	��	�
����






































�




Consolidated and individual financial statements 

as of 31 December 2007 
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(In thousands of Euro)
2007 2006

Net income for the Group 21.764             16.381            

Net cash provided by operating activities (84.882) 36.954

Net cah used in investing activitis (61.401) (16.593)

Net cash used in financing activities 76.982 78.021

Period monetary flow (69.300) 98.383

Cash and cash equivalents at beginning of the period 100.591 2.208

Cash and cash equivalents at end of the period 31.291 100.591
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Shareholders' Structure

Asco Holding S.p.A.

60,03%

ASM  ROVIGO S.p.A.

2,03%

M ercato

32,88%

Fassina 

Partecipazioni S.r.l.

2,01%

Fidelity Internat ional 

Limited

3,05%
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(In thousands of Euro) 2007 2006

Net income for the Group 21.764               16.381               

Adjustments of net income and changes in assets and liabilities (114.481) 19.662               

Cash flows provided/(used) by operating activities (92.717) 36.044

Cash flows used in investing activities (64.207) (16.593)

Cash flows provided/(used) by changes in the net assets (26.172) 158.078

Total cash flows provided/(used) (183.096) 177.529
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(thousands of Euro) Net income as 

of 31/12/2007

Net shareholders' 

equity as of 

31/12/2007

Net income as 

of 31/12/2006

Net 

shareholders' 

equity as of 

31/12/2006

Net income and results for the period as 

recorded in the statutory financial 

statements of the parent company. 17.457             357.263                15.327             365.999               

Elimination of the book value of the 

consolidated equity investments: -                      (36.782)                 (152)                 1.247                  

- results obtained by subsidiary companies

4.668               4.668                    1.063               1.429                  

1) Goodwill -                      39.197                  -                      227                     

2) Trade relation value less tax effects

-                      6.269                    -                      -                         

3) Apprecation of gas distribution network 

less tax effects -                      390                      -                      -                         

4) Other minor value -                      60                        -                      -                         

- difference between book value and 

shareholders' equity, net of tax effects -                      45.916                  -                       227                     

Net Shareholders' equity and result for 

the period as recorded in the 

consolidated financial statement 22.125             371.064                16.238             368.902               

Minority interests (361)                (2.285)                   143                  (391)                    

Shareholders' equity and result for the 

period as recorded in the consolidated 

financial statement 21.764             368.779                16.381             368.511               
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Owner Location Intended use

Ascopiave S.p.A. Villorba - Via Felissent n° 20/C Building hosting company offices and customer service center

Ascopiave S.p.A. Pieve di Soligo - Via Verizzo 1030 Building hosting company offices and customer service center

Ascopiave S.p.A. Pieve di Soligo - Via Verizzo 940 Building hosting warehouse and workshop

Ascopiave S.p.A. Pieve di Soligo - Via Verizzo 1030 Building to park and store company vehicles

Ascopiave S.p.A. San Vendemiano - Complesso "Quaternario" Building hosting company offices and customer service center

Ascopiave S.p.A. Sandrigo - Via G.Galilei n° 25 Building hosting company offices and customer service center

Ascopiave S.p.A. Sandrigo - Via G.Galilei n° 27 Build ing hosting warehouse and workshop

Ascopiave S.p.A. Castelsangiovanni - Via Borgonovo Building hosting company offices and customer service center

Ascopiave S.p.A. Castelsangiovanni - Via Borgonovo Building hosting warehouse and workshop

Ascopiave S.p.A. Asolo - Via dei Tartari Building (garage) hosting warehouse 

Managing company Location Intended use

Ascopiave S.p.A. Lentate sul Seveso - Via Padova n° 35 Building hosting company offices 

Ascopiave S.p.A. Castelfranco - Piazza Serenissima n° 40 Building hosting company offices 

Ascopiave S.p.A. Castelfranco - Piazza Serenissima n° 60 Building hosting company garage

Ascopiave S.p.A. Castelfranco - Via della Cooperazione n° 8 Building hosting company warehouse

Ascopiave S.p.A. Novedrate (Co) - Via Papa Giovanni XXIII Building hosting company offices 

Ascopiave S.p.A. Portogruaro - Via Giotto Building hosting company offices 

Ascopiave S.p.A. Marchirolo - Via Cavalier Busetti n° 7/h Building hosting company offices 

Ascopiave S.p.A. Ormelle - Via Roma n° 42 Building hosting company offices 

Ascopiave S.p.A. Casteggio - Via Risorgimento n° 29 Building hosting company offices 

Ascopiave S.p.A. Porto Viro - Via dell'Artigianato n°9/A Building hosting company offices 
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(In thousands of Euro)
2007 2006

CASH FLOWS GENERATED BY OPERATING ACTIVITIES

Net income for the Group 21.764             16.381            

Adjustments to reconcile net income to net cash provided by operating activities

Net income of the other 361 (143)

Depreciation and amortisation 11.816 11.255

Provision for doubtful accounts 831 705

Net change in deferred tax assets and libilities 902 (4.304)

Provision for termination indemnities 15 (1.257)

Net change in other provinsions (4.423) 4.160

Changes in operating assets and liabilities

Inventories (268) (330)

Trade receivables (110.657) (3.756)

Other currents assets (28.186) (934)

Currents financial assets (0) 564

Tax receivables and payables 675 3.546

Trade  payables 38.433 16.836

Other currents liabilities (15.247) (6.693)

Other non-currents assets (863) 32

Other non-currents liabilities (37) 891

Total adjustments (106.646) 20.573

Net cash provided/(used) by operating activities (84.882) 36.954

Cash Flow from investing activities

Additions to intagible assets (2.757) (1.383)

Disposals of intagible assets 339 0

Additions to property, plant and equipment  (14.764) (15.351)

Disposals of property, plant and equipment 1.191 84

Change in investment (45.297) (37)

Acquisition of subsidiary, net of acquired cash (112) 94

Net cash used in investing activities (61.401) (16.593)

Cash flow from financing activities

Clean variation debits towards other backers 1.415 0

Net proceed from capital increase 0 161.481

Net changes in short-term bank-borrowings 103.789 (78.036)

Financial payables to Asco Holding (143) 114

Share buyback (637) 0

Long-term debt repayments (1.872) (1.789)

Dividends paid (19.833) (3.750)

Interim dividend (5.736) 0

Net cash provided in financing activities 76.982 78.021

Increase in cash and cash equivalents (69.300) 98.383

Cash and cash equivalents at beginning of the year afther contribution 100.591 2.208

Cash and cash equivalents at end of the year 31.291 100.591

Additional information

2007 2006

Interest expense paid 3.934 1.721

Taxes paid 11.105 4.379
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(In thousands of Euro) Share capital Legal 

reserve

Company's 

own shares

Other 

reserves

Net result 

for the 

period

Group 

shareholder

s' equity

Net result of 

minority 

Interests

Minority 

Interests

Total 

shareholder

s' equity

Balance at 01 genuary 2006 140.000           28.000         -                    2.064          24.522         194.586       -                  -                  194.586       

Dividends paid -                       -                  -                    -                  (3.750)         (3.750)         -                  -                  (3.750)         

Allocation of 2005 result -                       1.171          -                    19.601         (20.772)       -                  -                  -                  -                  

Acquisition of Global Energy group -                       -                  -                    (17)              -                  (17)              -                  534             516             

Paid capital increase -                       -                  -                    167.279       -                  167.279       -                  -                  167.279       

Offering expenses -                       -                  -                    (5.968)         -                  (5.968)         -                  -                  (5.968)         

Net income for 2006 -                       -                  -                    -                  16.381         16.381         (143)            -                  16.239         

Balance at 31 December 2006 140.000           29.171         -                    182.959       16.381         368.511       (143)            534             368.902       

(In thousands of Euro) Share capital Legal 

reserve

Company's 

own shares

Other 

reserves

Net result 

for the 

period

Group 

shareholders' 

equity

Net result of 

minority 

Interests

Minority 

Interests

Total 

shareholders' 

equity

Balance at 01 january 2007 140.000           29.171         -                    182.959       16.381         368.511              (143)            534             368.902               

Allocation of 2006 result -                       766             -                    15.615         (16.381)       -                         143             (143)            -                          

02 January 2007 capital increase 93.334             -                  -                    (93.334)       -                  -                         -                  -                  -                          

Contribution sales branch -                       -                  -                    4.699          -                  4.699                  -                  1.501          6.200                  

Foundation Coge Calore S.r.l. -                       -                  -                    -                  -                  -                         -                  23               23                       

Attribution legal reserve -                       16.730         -                    (16.730)       -                  -                         -                  -                  -                          

Dividends paid -                       -                  -                    (19.833)       -                  (19.833)               -                  -                  (19.833)               

Foundation Etra Energia S.r.l. -                       -                  -                    -                  -                  -                         -                  12               12                       

Share buyback -                       -                  (637)              -                  -                  (637)                    -                  -                  (637)                    

Dividend payable -                       -                  -                    (5.736)         -                  (5.736)                 -                  -                  (5.736)                 

Company's own shares adjustment -                       -                  -                    13               -                  13                       -                  -                  13                       

Net income for period -                   -              -                -              21.764         21.764                361             -              22.125                

Balance at 31 December 2007 233.334           46.667         (637)              67.653         21.764         368.781              361             1.926          371.068               
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(In thousands of Euro) 2007 2006

Net income for the Group 17.457             15.327            

Adjustments to reconcile net income to net cash provided by operating activities

Depreciation and amortisation 11.346 11.204

Provision for doubtful accounts 0 90

Net change in deferred tax assets and libilities (507) (2.789)

Provision for termination indemnities (19) (1.263)

Net change in other provinsions (119) (132)

Changes in operating assets and liabilities

Inventories (283) (328)

Trade receivables 5.274 (4.315)

Other currents assets (2.382) (920)

Currents financial assets (0) 7.532

Tax receivables and payables 302 (2.567)

Trade  payables (436) 3.455

Other current liabilities (12.286) (3.425)

Other non-current assets (836) 42

Other non-current liabilities (31) (82)

Total adjustments 21 6.503

Net cash provided/(used) by operating activities 17.478 21.830

Cash Flow from investing activities

Additions to intagible assets (1.076) (1.153)

Disposals of intangible assets 482 0

Additions to property, plant and equipment (14.190) (14.262)

Disposals of property, plant and equipment 1.194 81

Acquisition of subsidiary, net of acquired cash (47.649) 16.011

Net cash used in investing activities (61.239) 678

Cash flow from financing activities

Cash used in the quotation operation 0 161.481

Clean variation debits towards controlled companies (122.775) (3.081)

Clean variation debits towards parent companies (129) 114

Net changes in short-term bank-borrowings 103.813 (77.357)

Medium/Long terms debt repayments (1.721) (2.054)

Share buyback (19.833) (3.750)

Dividends paid (5.736) 0

Interim dividend (625) 0

Net cash provided in financing activities (47.005) 75.352

Increase in cash and cash equivalents (90.767) 97.860

Cash and cash equivalents at beginning of the year 97.909 49

Cash and cash equivalents at end of the year 7.142 97.909

Additional information 2007 2006

Interest paid 889 1.721

Tax paid 9.942 4.019
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(In thousands of Euro) Share capital Legal 

reserve

Company's own 

shares

Other 

reserves

Net result for the 

period

Ascopiave 

net assets

Balance at 31 December 2005 140.000           28.000         -                           382             24.729                 193.111       

Dividends paid -                       -                  -                           -                  (3.750)                  -                  

Allocation of 2005 result -                       1.171          -                           19.808         (20.979)                -                  

Listing of Ascopiave S.p.A. in the 

stock exchange -                       -                  -                           167.279       -                           167.279       

Costs of listing -                       -                  -                           (5.968)         -                           (5.968)         

Result for the year 2005 -                       -                  -                           -                  15.327                 -                  

Balance at 31 December 2006 140.000           29.171         -                           181.501       15.327                 354.422       

Allocation of 2006 result -                       766             -                           14.561         (15.327)                -                  

02 January 2007 capital increase 93.334             -                  -                           (93.334)       -                           -                  

Attribution legal reserve -                       16.730         -                           (16.730)       -                           -                  

Dividends paid -                       -                  -                           (19.833)       -                           (19.833)       

Net income for period -                       -                  -                           -                  17.457                 17.457         

Share buyback -                       -                  (637)                     -                  -                           (637)            

Company's own shares adjustment -                       -                  -                           13               -                           13               

Dividend payable -                       -                  -                           -                  (5.736)                  (5.736)         

Balance at 31 December 2007 233.334           46.667         637-                      66.177         11.721                 345.685       
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The use of actuarial techniques to establish severance pay to IFRS standards at year end led to the 

recording of charges worth Euro 9 thousands.
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