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Registration No. 333-106778

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Pre-Effective Amendment No. 1
to

Form F-4

REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

Tenaris S.A.

(Exact name of Registrant as specified in its charter)
N/A
(Translation of Registrant s name into English)

Grand Duchy of Luxembourg 3311 Not Applicable
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification No.)

13, rue Beaumont

L-1219 Luxembourg
(352) 2647-8978
(Address, including zip code, and telephone number, including area code, of registrant s principal executive offices)

GIOVANNI GALLO
Techint Inc.
420 Fifth Avenue, 18th Floor
New York, New York 10018
(212) 376-6500
(Name, address, including zip code and telephone number, including area code, of agent for service)

Copies to:

CARLOS J. SPINELLI-NOSEDA, ESQ.

Sullivan & Cromwell LLP
125 Broad Street
New York, New York 10004
(212) 558-4000

Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration Statement becomes
effective and the conditions to the consummation of the transaction described herein have been satisfied.

Table of Contents 2



Edgar Filing: TENARIS SA - Form F-4/A

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box
and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until
the Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective
in accordance with Section 8(a) of the Securities Act of 1933 or until this Registration Statement shall become effective on such date as
the Commission, acting pursuant to said Section 8(a), may determine.
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The information contained in this prospectus is subject to completion and amendment. A registration statement relating to these securities has
been filed with the Securities and Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time
the registration statement becomes effective. This prospectus shall not constitute an offer to sell or the solicitation of an offer to buy in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities law of any
such jurisdiction.

Subject to Completion. Dated August 8, 2003.

Offer to Exchange American Depositary Shares

We are offering to exchange:

one Tenaris ADS (representing 10 ordinary shares of Tenaris) for every 9.4520 common shares of Tubos de Acero
de México, or Tamsa, tendered; and

one Tenaris ADS for every 1.8904 Tamsa ADSs tendered.
This exchange offer will expire at 5:00 P.M., New York City time (or 4:00 P.M., Mexico City time) on
September 12, 2003, unless extended. You may withdraw any securities tendered at any time prior to the
expiration date.

If you hold Tamsa shares, you may tender these shares into this exchange offer only if you deposit these shares in exchange for Tamsa ADSs
with JPMorgan Chase Bank, or JPMorgan Chase, as depositary for Tamsa s ADR program, or the Tamsa depositary, prior to 5:00 P.M., New
York City time (or 4:00 P.M., Mexico City time) on September 10, 2003. If you hold Tamsa ADSs and if you have not tendered your Tamsa
ADSs by the expiration date, you will be deemed to have instructed the Tamsa depositary to tender your Tamsa ADSs in exchange for Tenaris
ADSs. However, in order to receive Tenaris ADSs in exchange for Tamsa ADSs tendered by the Tamsa depositary on your behalf, you must
surrender your Tamsa ADS certificates to the Tamsa depositary by March 12, 2004.

The completion of this exchange offer is subject to certain conditions. For a discussion of these conditions, see Part Three The Exchange
Offer Conditions to Completion of the Exchange Offer. We reserve the right to modify or waive any of these conditions in our discretion, subject
to applicable law.

Tamsa s common shares are listed on the Mexican Stock Exchange and Tamsa s ADSs are listed on the American Stock Exchange, or AMEX.

Tenaris s ADSs are listed on the New York Stock Exchange, or NYSE, under the symbol TS, and Tenaris s ordinary shares are listed on the Bolsa
de Comercio de Buenos Aires, or the Buenos Aires Stock Exchange, the Bolsa de Comercio de México, or the Mexican Stock Exchange, and the
Borsa Italiana, or the Milan Stock Exchange.

Tenaris and Tamsa petitioned the Mexican Stock Exchange to delist the Tamsa shares, subject to applicable law, effective on August 11, 2003,
and Tamsa will terminate the deposit agreement relating to Tamsa s ADSs, or the Tamsa deposit agreement, effective on September 12, 2003.
Furthermore, we expect that Tamsa, following consummation of this exchange offer, will no longer meet the listing requirements of the AMEX
for continued listing and will, as soon as possible thereafter, petition the AMEX to delist the Tamsa shares and ADSs, subject to applicable law.
The liquidity of any Tamsa shares outstanding after consummation of this exchange offer will be materially and adversely affected upon
delisting as you will likely no longer have an active trading market for such Tamsa shares.

For a discussion of risk factors which you should consider in evaluating this exchange offer, see Risk Factors
beginning on page I1-1.

Neither the Securities and Exchange Commission, or the SEC, nor any state securities commission has approved or disapproved of the
securities to be issued in connection with this exchange offer or passed upon the adequacy or accuracy of this document. Any
representation to the contrary is a criminal offense.

August 1, 2003
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CERTAIN DEFINED TERMS

Unless otherwise specified or if the context so requires:
References in this prospectus to the Company, we, us or our refer exclusively to Tenaris S.A., a Luxembourg corporation.

References in this prospectus to Tenaris refer to the Company, on a consolidated and combined basis with various other companies under the
common control of San Faustin N.V. (a Netherlands Antilles corporation and the Company s controlling shareholder). On October 18, 2002,
these companies, which include the Tenaris companies and Tenaris Global Services, were reorganized as subsidiaries of the Company. See
notes A and B to the audited consolidated combined financial statements of Tenaris included elsewhere in this prospectus and Part

Four Information about Tenaris Related Party Transactions Corporate Reorganization Transactions.

References in this prospectus to the Tenaris companies refer to Tenaris s manufacturing subsidiaries, including Siderca S.A.I.C., or Siderca,
Tamsa and Dalmine S.p.A, or Dalmine, and their respective subsidiaries.

References in this prospectus to Tenaris Global Services refer to Tenaris Global Services S.A., the subsidiary of the Company that provides a
wide range of commercial, technical and logistical services to the Tenaris companies outside of their respective domestic markets through a
worldwide network of subsidiaries, representative offices and assets.

References in this prospectus to the Techint group refer to an international group of companies with operations in the steel, energy,
infrastructure, engineering, construction and public service sectors over which San Faustin exercises either control or significant influence.

References in this prospectus to Techint commercial network refer to an extensive commercial network with operations worldwide providing a
wide range of services to the Tenaris companies outside of their respective domestic markets. On October 18, 2002, the subsidiaries,
representative offices and other assets that now constitute Tenaris Global Services were separated from the Techint commercial network.
Furthermore, effective as of December 17, 2002, the export agency agreements that the Tenaris companies were parties to with companies in

the Techint commercial network not subject to the reorganization described above were assigned to Tenaris Global Services or its subsidiaries.
Accordingly, all of the commercial, technical and logistical services provided to the Tenaris companies by companies, representative offices

and other assets formerly part of the Techint commercial network are provided by Tenaris Global Services and not by any company remaining

in the Techint commercial network. See Part Four Information about Tenaris Business Sales and Marketing and  Related Party
Transactions Corporate Reorganization Transactions.

INFORMATION INCORPORATED BY REFERENCE

This prospectus incorporates important business and financial information about Tamsa by reference and, as a result, this information is not
included in or delivered with this prospectus. Documents incorporated by reference are available from us without charge. You may also obtain
documents incorporated by reference into this prospectus by requesting them in writing or by telephone from the information agent:

Georgeson Shareholder

17 State Street 10th Floor
New York, N.Y. 10004

Banks and brokers call (212) 440-9800
All others call toll free: (866) 423-4876

To obtain timely delivery of these documents, you must request them no later than September 5, 2003. For a list of those documents that
are incorporated by reference into this prospectus, see Part Seven Additional Information for Shareholders Incorporation of Certain Documents
by Reference.

In addition, you may obtain additional information on Tamsa from various public sources. For a list of such sources, please see Part
Seven Additional Information for Shareholders Where You Can Find More Information.
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Presentation of Certain Financial and Other Information
Accounting Principles

Tenaris

Tenaris prepares its consolidated financial statements in conformity with International Accounting Standards, or IAS. IAS differ in certain
significant respects from generally accepted accounting principles in the United States, commonly referred to as U.S. GAAP. See notes U and 31
to Tenaris s audited consolidated combined financial statements included in this prospectus, which provide a description of the principal
differences between IAS and U.S. GAAP as they relate to Tenaris s audited consolidated combined financial statements and a reconciliation of
net income and shareholders equity for the years and at the dates indicated.

The consolidated combined financial statements of Tenaris at December 31, 2002 and for the year ended December 31, 2002 included in this
prospectus consolidate at December 31, 2002, and for the period that began on October 18, 2002 and ended December 31, 2002, the
consolidated financial statements of each of Siderca, Tamsa, Dalmine, Invertub S.A. and Tenaris Global Services, as well as the consolidated
financial statements of five smaller companies (Metalcentro S.A., Tenaris Connections A.G., Lomond Holdings B.V., Information Systems and
Technologies B.V. and Siderestiba S.A.) and combine, for the period that began on January 1, 2002 and ended October 17, 2002, the
consolidated financial statements of all these companies on the basis that such companies were under the common control of San Faustin for
such period. October 18, 2002 is the date on which these companies, which include the Tenaris companies and Tenaris Global Services, were
reorganized as subsidiaries of the Company. The effect of this presentation is to show the combined historical results, financial condition and
other data of the various steel pipe manufacturing and distributing companies under the common control of San Faustin as though these
companies had been our subsidiaries at the dates and during the periods presented. For comparative purposes, the audited consolidated combined
financial statements of Tenaris for the years ended December 31, 2001 and 2000, combine, at each of the dates and for each of the periods
presented therein, the consolidated financial statements of all these companies on the basis that such companies were under the common control
of San Faustin at each such date and for each such period. See notes A and B to Tenaris s audited consolidated combined financial statements
included in this prospectus.

Tamsa

Tamsa prepares its financial statements in conformity with generally accepted accounting principles in Mexico, commonly referred to as
Mexican GAAP. Mexican GAAP differ in significant respects from U.S. GAAP. See note 12 to Tamsa s audited consolidated financial
statements incorporated by reference into this prospectus for a description of the principal differences between Mexican GAAP and U.S. GAAP
as they relate to Tamsa and for a reconciliation of net income (loss) and shareholders equity for the years and at the dates indicated.

The financial statements of Tamsa incorporated by reference into this prospectus were prepared giving effect to Bulletin B-10 Recognition of
Effect of Inflation on Financial Information, as amended, and Bulletin B-12, Statements of Changes in Financial Position, issued by the Mexican
Institute of Public Accountants, or the MIPA, each of which became effective in 1990, and Bulletin B-15, Foreign Currency Transactions and
Translation of Financial Statements of Foreign Operations, also issued by the MIPA and adopted by Tamsa in 1998. Generally, Bulletin B-10
provides for the recognition of the effects of inflation by requiring Mexican companies to restate inventories and fixed assets at current
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replacement cost, to restate all other non-monetary assets and non-monetary liabilities as well as the components of shareholders equity using
the Mexican consumer price index and to record gains or losses in purchasing power from holding monetary liabilities or assets. The Third
Amendment to Bulletin B-10 requires restatement of all financial statements to constant Mexican pesos as of the date of the most recent balance
sheet presented. The Fifth Amendment to Bulletin B-10 was issued effective January 1, 1997, by the MIPA. Under the Fifth Amendment,
Mexican companies are no longer permitted to restate fixed assets at current replacement cost, but are instead required to restate them using the
Mexican consumer price index or inflation factors of the country of origin in the case of imported assets. Bulletin B-12 specifies the appropriate
presentation of the statement of changes in financial position when the financial statements have been adjusted for inflation and restated in
constant Mexican pesos in accordance with Bulletin B-10. Bulletin B-12 identifies the sources and applications of resources representing
differences between beginning and ending financial statement balances in constant Mexican pesos. Bulletin B-15 prescribes the methodology for
foreign currency transactions and the recognition of inflation in the financial information of foreign subsidiaries. Unless otherwise noted, all data
in the audited financial statements incorporated by reference into this prospectus and all other Tamsa financial data included throughout this
prospectus and relating to dates or periods covered by the audited financial statements have been adjusted for inflation and restated in constant
Mexican pesos as of December 31, 2002.

Currencies
In this prospectus, unless otherwise specified or the context otherwise requires:
dollars, U.S.dollars or USD each refers to the United States dollar;
Argentine pesos or ARP each refers to the Argentine peso;
Mexican pesos or MXP each refers to the Mexican peso; and

or euros each refers to the euro, the single currency established for participants in the European Economic and Monetary Union, or the EMU,
commencing January 1, 1999. The Republic of Italy is a participant in the EMU. The euro replaced the Italian lira as the official currency of
Italy on that date.
On August 6, 2003, the exchange rate between the Argentine peso and the U.S. dollar (as published by Banco Central de la Repuiblica
Argentina, or the Argentine Central Bank) was ARP2.93=USD1.00, the Federal Reserve Bank of New York noon buying rate for the Mexican
peso was MXP10.71=USD1.00 and the Federal Reserve Bank of New York noon buying rate for the euro was 0.8805=USD1.00. We do not
represent that Argentine pesos, Mexican pesos or euros could be converted into U.S. dollars at these respective rates or any other rate. See Part
Seven Additional Information for Shareholders Exchange Rates Argentine peso, Mexican peso and  Euro for additional information regarding
exchange rates between the U.S. dollar and the Argentine peso, the Mexican peso and the euro, respectively.

Rounding; Comparability of Data

Certain monetary amounts, percentages and other figures included in this prospectus have been subject to rounding adjustments. Accordingly,
figures shown as totals in certain tables may not be the arithmetic aggregation of the figures that precede them, and figures expressed as
percentages in the text may not total 100% or, as applicable, when aggregated may not be the arithmetic aggregation of the percentages that
precede them.

il
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The data provided in this prospectus for the sales volumes and revenues of Tenaris is not necessarily comparable to similar information provided
for Tamsa. This difference is mainly due to:

the timing of each company s recognition of the sale of its products; Tenaris recognizes the sale of its products at the time they are sold by the
reseller to the end user (or at the expiration of the acceptance period, if applicable) in accordance with IAS, while Tamsa recognizes the sale of
its products at the time they are sold to the reseller in accordance with Mexican GAAP; and

the elimination, from the sales volumes and revenues of Tenaris, of Tamsa s sales to other companies that are consolidated into Tenaris.
No Internet Site is Part of This Prospectus

Each of Tenaris and Tamsa maintains an Internet site at www.tenaris.com and www.tamsa.com.mx, respectively. Information contained in or
otherwise accessible through these websites is not a part of this prospectus. All references in this prospectus to these Internet sites are inactive
textual references to these URLS, or uniform resource locators and are for your informational reference only.

Cautionary Statement Concerning

Forward-Looking Statements

This prospectus contains certain statements that we consider to be forward-looking statements. The statements appear throughout this prospectus
and are subject to risks and uncertainties. These statements include information regarding:

management strategy;
capital spending;
development and growth of the seamless steel pipe and oil and gas industries;

trends and other prospective data, including trends regarding the levels of investment in oil and gas drilling worldwide and the business
development and operations of Dalmine Energie S.p.A.;

general economic conditions in Argentina, Mexico, Italy and Venezuela and other countries in which Tenaris operates and distributes pipes;
and

any synergies and benefits as a result of this exchange offer, the cooperation within Tenaris, and Tenaris s acquisition of the remaining minority

interests at Tamsa.
Sections of this prospectus that by their nature contain forward-looking statements include Questions and Answers About the Exchange Offer,

Part One Summary, Part Two Risk Factors, Part Three The Exchange Offer,  Part Four Information about Tenaris Business, Part Four Inf
about Tenaris Management s Discussion and Analysis of Financial Condition and Results of Operations,  Part Four Information about Tenaris Risk
Management and Part Five Information about Tamsa Recent Developments.

Forward-looking statements also may be identified by the use of words such as believes, expects, anticipates, projects, intends, should,
estimates,  probability, risk, target, goal, objective, future or similar expressions or variations of such expressions.

The forward-looking statements contained in this prospectus speak only as of the date of this document, and we do not undertake to update any
forward-looking statement to reflect events or circumstances after the date of this document or to reflect the occurrence of unanticipated events.

v
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Who Can Help Answer My Questions?

If you have more questions about this exchange offer, you should contact the information agent at the address or telephone numbers set forth in
the inside front cover of this prospectus under Information Incorporated by Reference.

Additional copies of this prospectus, the letter of transmittal and the form of acceptance may be obtained from the information agent, brokers,
dealers, commercial banks or trust companies.

To obtain timely delivery of these documents, you must request them no later than September 5, 2003.

Table of Contents 13



Edgar Filing: TENARIS SA - Form F-4/A

Table of Contents

Questions and Answers About the Exchange Offer
Q: What is the purpose of this exchange offer?

A: On November 11, 2002, we launched an exchange offer for all the outstanding shares and American Depositary Shares, or ADSs, of Siderca
and Tamsa and all of the outstanding shares of Dalmine. After consummation of the exchange offer on December 17, 2002, we held, directly or
indirectly, 94.5% of Tamsa s total outstanding capital stock. On April 30, 2003, Tamsa cancelled 3,650,000 shares of Tamsa held by its
subsidiary Tamsider LLC and, as a result, our ownership of Tamsa s total outstanding capital stock was reduced to 94.44%.

Tenaris and Tamsa petitioned the Mexican Stock Exchange to delist the Tamsa shares, subject to applicable law, effective on August 11, 2003.
Following its delisting from the Mexican Stock Exchange, Tamsa will no longer be required to have independent directors and is expected not to
have any independent directors in the future. Tamsa will terminate the deposit agreement relating to Tamsa s ADSs effective on September 12,
2003. Furthermore, we expect that Tamsa, following consummation of this exchange offer, will no longer meet the listing requirements of the
AMEX for continued listing and will, as soon as possible thereafter, petition the AMEX to delist the Tamsa shares and ADSs, subject to
applicable law.

Through this exchange offer, we intend to provide the remaining public holders of Tamsa shares and ADSs with an additional opportunity to
exchange their shares and ADSs for our ADSs on similar conditions to those in our previous exchange offer.

Q: What will I receive in this exchange offer?
A: You will receive
one newly issued Tenaris ADS for every 9.4520 Tamsa common shares you tender; and

one newly issued Tenaris ADS for every 1.8904 Tamsa ADSs you tender.
If you hold Tamsa shares, you may tender these into this exchange offer only if you deposit these shares with the Tamsa depositary in exchange
for Tamsa ADSs prior to September 10, 2003.

Q: Is the Company a publicly listed company?

A: Yes. Our ADSs are listed on the NYSE under the symbol TS, and our ordinary shares are listed on the Buenos Aires Stock Exchange, the
Mexican Stock Exchange and the Milan Stock Exchange.

Q: Will Tamsa continue to be a publicly listed company after consummation of this exchange offer?

A: No. Because we acquired more than 88% of Tamsa s outstanding share capital in a previous public exchange offer, Tenaris and Tamsa are
required, under Mexican law, to cause the delisting of Tamsa from the Mexican Stock Exchange. Therefore, Tenaris and Tamsa petitioned the
Mexican Stock Exchange to delist the Tamsa shares, subject to applicable law, effective on August 11, 2003. Tamsa will terminate the Tamsa
deposit agreement and petition the AMEX to delist the Tamsa shares and ADSs, subject to applicable law. The liquidity of any Tamsa shares
outstanding after consummation of this exchange offer will be materially and adversely affected upon delisting as you will likely no longer have
an active trading market for such Tamsa shares.

Q: Will Tamsa continue to be a reporting company in the United States after consummation of this exchange offer?

A: Probably not. We expect that, after consummation of this exchange offer, there will be a limited number of holders of Tamsa shares and
ADSs resident in the United States. In accordance with applicable law, we intend to cause Tamsa to apply to deregister as a reporting company
with the SEC.

vi
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Q: Who may participate in this exchange offer?

A: All holders of Tamsa shares and ADSs may participate in this exchange offer. However, any holder of Tamsa shares may tender these shares
into this exchange offer only if such holder deposits these shares with the Tamsa depositary in exchange for Tamsa ADSs prior to 5:00 p.m.,
New York City time (or 4:00 p.m., Mexico City time) on September 10, 2003.

Q: Will all of the securities that I tender be accepted?

A: Unless we determine not to consummate this exchange offer because one of its conditions is not met, we will accept all of the securities that
you tender pursuant to this exchange offer.

Q: Does the Company own any equity securities of Tamsa?
A: Yes. As of July 31, 2003, we owned, directly or indirectly, approximately 94.44% of Tamsa s total outstanding shares.

Q: Does the Company require any approvals from its shareholders, any governmental authorities or any third parties in order to accept
Tamsa securities for exchange and to issue and deliver Tenaris securities pursuant to this exchange offer?

A: No further shareholder, governmental or third party approvals are required to permit us to accept Tamsa securities for exchange and to issue
and deliver Tenaris ADSs pursuant to this exchange offer.

Q: Has Tamsa or its board of directors made any recommendation regarding this exchange offer?

A: No. We have informed Tamsa and its board of directors of the terms of the exchange offer in accordance with applicable law. Within ten
business days of the date of this prospectus, the board of directors of Tamsa is required to express its opinion in respect of this exchange offer. In
accordance with applicable law, Tamsa s board may recommend that the holders of shares and ADSs accept or reject the exchange offer, may
express no opinion and remain neutral toward this exchange offer, or may state that it is unable to take a position with respect to this exchange
offer. In each case, Tamsa s board has to explain the reasons for its position. Directors with conflicts of interest must abstain from discussing and
voting on these matters in the relevant board meeting.

Q: How do I participate in this exchange offer?

A: If you hold Tamsa shares and want to participate in this exchange offer, you must deposit your Tamsa shares with the Tamsa depositary
before 5:00 p.m., New York City time (or 4:00 p.m., Mexico City time) on September 10, 2003. After obtaining the Tamsa ADSs corresponding
to the Tamsa shares you deposit, you must follow the procedures for tendering Tamsa ADSs.

If you hold Tamsa ADSs and want to participate in this exchange offer, you may tender your Tamsa ADSs in the manner described in the
prospectus before 5:00 p.m., New York City time (or 4:00 p.m., Mexico City time) on the expiration date, September 12, 2003 (or, if this
exchange offer is extended, the new expiration date, which will be publicly announced).

Alternatively, if you hold Tamsa ADSs and want to participate in this exchange offer, you may elect not to take any action prior to the expiration
of this exchange offer. If you have not tendered your Tamsa ADSs by the expiration date of this exchange offer, you will be deemed to
have instructed the Tamsa depositary to tender your Tamsa ADSs in exchange for Tenaris ADSs. However, in order to receive Tenaris
ADSs in exchange for Tamsa ADSs tendered by the Tamsa depositary on your behalf, you must surrender your Tamsa ADS certificates
to the Tamsa depositary by March 12, 2004. Otherwise, the Tamsa depositary may sell the Tenaris ADSs held on deposit on your behalf. In
connection with any such sale, upon surrender of your Tamsa ADS certificates, you will be entitled to receive the proceeds of the sale, less fees,
taxes and

vii
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expenses. See Part Three The Exchange Offer Procedures for Tendering Tamsa Shares and ADSs Tamsa ADSs and ~ Amendment and
Termination of the Tamsa Deposit Agreement.

Q: May I tender my Tamsa securities ADSs on the expiration date for this exchange offer?

A: If you hold Tamsa ADSs, you may tender your Tamsa ADSs in exchange for Tenaris ADSs at any time until the expiration date of this
exchange offer, as there will not be any guaranteed delivery procedures in connection with this exchange offer.

If you hold Tamsa shares, you may not tender these into this exchange offer unless you deposit these shares with the Tamsa depositary in
exchange for Tamsa ADSs prior to 5:00 p.m., New York City time (or 4:00 p.m., Mexico City time) on September 10, 2003.

Q: What should I do if I do not want to tender my Tamsa shares or ADSs?

A: If you hold Tamsa ADSs and do not want to accept this exchange offer, you must surrender your Tamsa ADSs to the Tamsa

depositary and withdraw the underlying deposited Tamsa shares prior to the expiration of this exchange offer. Otherwise, the Tamsa
depositary will automatically tender your Tamsa ADSs into this exchange offer. For more information, including on procedures for

withdrawing underlying deposited Tamsa shares, see Part Three The Exchange Offer Procedures for Tendering Tamsa Shares and ADSs Tamsa
ADSs and Amendment and Termination of the Tamsa Deposit Agreement.

If you hold Tamsa shares and do not want to accept this exchange offer, you do not need to take any action.
Q: What will be the consequences for me if I elect not to participate in this exchange offer?
A: If you hold Tamsa shares and elect not to participate in this exchange offer, you will retain ownership of your Tamsa shares.

If you hold Tamsa ADSs and elect not to participate in this exchange offer, you must surrender your Tamsa ADSs to the Tamsa depositary and
withdraw the underlying deposited Tamsa shares prior to the expiration of this exchange offer. In addition, Tamsa will terminate the deposit
agreement relating to Tamsa ADSs effective on September 12, 2003. As a result, following consummation of this exchange offer you will no
longer hold or be able to hold Tamsa ADSs, and, instead, you will only hold (and be able to hold) Tamsa shares.

Q: Can I change my mind and decide not to participate in this exchange offer after my securities are tendered?

A: Yes. You may withdraw your tender of securities at any time before 5:00 p.m., New York City time (or 4:00 p.m. Mexico City time) on
September 12, 2003, the expiration date of this exchange offer. If this exchange offer is extended, you may also withdraw your tendered
securities during the extension period and prior to the new expiration date, which will be publicly announced. However, if we provide a
subsequent offering period, we will not allow you, as permitted by applicable law, to withdraw any securities tendered during that subsequent
offering period. Please keep in mind that if you withdraw your tendered Tamsa ADSs you must also surrender your Tamsa ADSs to the Tamsa
depositary and withdraw the underlying Tamsa shares. Otherwise, in accordance with the Tamsa deposit agreement, the Tamsa depositary will
automatically tender your Tamsa ADSs into this exchange offer.

Q: What will be the accounting treatment of this exchange offer?

A: Tenaris prepares its financial statements in accordance with IAS. Under IAS, the purchase method applies to this transaction. See Part Three
The Exchange Offer Accounting Treatment.

viii
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Q: What are my tax consequences should I decide to participate in this exchange offer if I am a U.S. shareholder?

A: If you are a U.S. holder who exchanges your Tamsa shares or ADSs for Tenaris shares or ADSs pursuant to the exchange offer you generally
will recognize capital gain or loss equal to the difference between (i) the sum of (A) the fair market value (in U.S. dollars) of the Tenaris shares
or ADSs you receive in the exchange offer plus (B) any cash received in lieu of a fractional interest in shares or ADSs, and (ii) your tax basis in
your Tamsa shares or ADSs. Whether or not the exchange will be taxable for Luxembourg and Mexican tax purposes will depend upon your
individual circumstances.

For further information about the material U.S. federal income tax and Luxembourg and Mexican tax consequences of this exchange offer, see
Part Three The Exchange Offer Material Tax Considerations, which reflects the opinions received from Sullivan & Cromwell LLP as to certain
matters of U.S. federal income tax law and from Luxembourg and Mexican counsel as to certain matters of Luxembourg and Mexican tax law.

Q: Will I receive my 2003 dividends, or dividends with respect to later periods, on my Tamsa securities?

A: You will retain the dividend rights associated with your Tamsa securities after you tender them and, in any case, until we accept them
pursuant to this exchange offer. Once we accept them in this exchange offer, we will become the owner of your Tamsa securities and will
acquire all rights associated with those securities. If any dividends are declared on the Tamsa securities tendered in this exchange offer before
the date on which we acquire ownership, the registered holder of those securities as of the record date specified in connection with such dividend
declaration will receive the dividends.

Q: Will I receive dividends on the Tenaris shares I receive in connection with this exchange offer?

A: The new Tenaris shares issued in connection with this exchange offer will have the same dividend and other rights as our other ordinary
shares. See Part Three The Exchange Offer Market Price and Dividends Dividends.

Q: If I exchange my Tamsa shares or ADSs for Tenaris ADSs, how will my rights as a shareholder change?

A: Similar to Tamsa, we have one single class of shares granting the same voting and economic rights to all holders of shares or ADSs.

Nevertheless, there are differences between the rights of our securityholders and those of Tamsa. The most significant of these differences are

explained in Part Six Legal Information Comparison of Shareholder s Rights. You should also read Part Six Legal Information Description of
Tenaris s Shares and  Description of Tenaris s American Depositary Receipts.

Q: After this exchange offer, will I have the same ownership and voting percentages in the Company as I now have in Tamsa?

A: After completion of this exchange offer, you will hold securities of a larger company than Tamsa. Accordingly, you will have lower
ownership and voting percentages in the Company than you now have in Tamsa.

Q: Are there any conditions to the Company s obligation to complete this exchange offer?

A: Yes. We will not be required to consummate this exchange offer if any legal restraints or prohibitions are imposed on this exchange offer, if
government approvals that may be required subsequent to the date of this prospectus are not received, or if a material adverse change occurs in

the businesses of Tenaris or Tamsa. We reserve the right to modify or waive any of these conditions in our discretion, subject to applicable law.
For additional information on

X
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these conditions, see Part Three The Exchange Offer.
Q: Can the Company extend or terminate this exchange offer or change its terms?

A: Although we reserve the right, at any time or from time to time, to extend or terminate this exchange offer, we do not intend to terminate this
exchange offer unless, in our reasonable judgment, the conditions for completion of this exchange offer set forth in this prospectus are not met.
We also reserve the right, at any time and from time to time, to amend this exchange offer in any respect in accordance with applicable law.

We may elect, although we have not yet made a final decision in this respect, to provide a subsequent offering period. As permitted by
applicable law, we will promptly accept all securities tendered during that period, we will not provide withdrawal rights and we will provide the
same consideration being offered during the initial offering period.

Q: When will I know the outcome of this exchange offer?

A: We will issue a press release announcing the results of this exchange offer promptly after the expiration date of this exchange offer. We will
file that press release with the SEC in accordance with applicable law.

Q: How will fractional shares be handled in this exchange offer?

A: We will not issue fractional Tenaris ADSs to holders of Tamsa shares and ADSs in connection with this exchange offer. Instead, fractional
Tenaris ADSs will be aggregated and the resulting Tenaris ADSs will be sold in the open market with the net proceeds of such sale paid to the
holders of Tamsa shares and ADSs in an amount equal to the holder s proportionate interest in the aggregated fractional entitlement. You will
receive the cash amount to which you are entitled as soon as practicable after settlement of this exchange offer.

Q: When will I receive my Tenaris ADSs?

A: Unless we determine not to consummate this exchange offer, we intend to deliver Tenaris ADSs to be issued in exchange for properly
tendered Tamsa shares and ADSs promptly, in accordance with market practice, after the expiration date of the exchange offer.

Q: Will I have to pay brokerage commissions?

A: Neither we nor the exchange agents will charge any commission to holders of Tamsa securities in connection with their participation in this
exchange offer. If your Tamsa shares or ADSs are held through your bank, broker or other financial intermediary, you should consult with them
as to whether or not they will charge any transaction fee or service charges.

Q: Is the Company planning to take any other action to eliminate any remaining minority interests in Tamsa?

A: Yes. Because upon consummation of a previous exchange offer in December 2002 we acquired control of more than 88% of Tamsa s
outstanding capital stock but at present we do not hold, directly or indirectly, all of Tamsa s outstanding capital stock, Tenaris and Tamsa are
required, under Mexican law, to cause the delisting of the Tamsa shares from the Mexican Stock Exchange and, in connection with that
delisting, to establish a fiduciary account (fideicomiso) in Mexico with a term of at least six months and allocate to that fiduciary account the
number of Tenaris shares necessary to acquire any remaining shares of Tamsa held in Mexico for the same consideration offered in the previous
exchange offer (which is the same as the consideration being offered in this exchange offer). U.S. persons or persons acting on behalf of

U.S. persons may not acquire Tenaris shares through this fiduciary account, as the Tenaris shares offered through this fiduciary account will not
be registered under the Securities Act, and such Tenaris shares may not be offered or sold in the United States absent registration or an
applicable exemption from the registration requirements of the Securities Act.
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We intend to establish this fiduciary account on August 11, 2003, concurrently with the commencement of this exchange offer, or as soon as
practicable thereafter. Mexican law does not provide for an automatic acquisition of any remaining Tamsa shares at the expiration of the
fiduciary account and also does not allow us to proceed with such an acquisition unilaterally. If any Tamsa shares should remain outstanding
after expiration of the fiduciary account, we are not required but may decide to purchase them, in accordance with applicable law, from any
remaining holders through open market purchases, privately negotiated transactions or otherwise. If we elect to purchase any remaining Tamsa
shares, the amount and form of any future consideration that we may offer or pay might be, to the extent permitted to or required under
applicable law, different than the consideration offered in this exchange offer.

Xi
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PART ONE
SUMMARY

To understand this exchange offer and the businesses of Tenaris and Tamsa more fully, you should read carefully this entire prospectus and any
documents incorporated by reference into this prospectus, including Cautionary Statement concerning Forward-Looking Statements, ~ Part
Two Risk Factors and the consolidated combined financial statements of Tenaris and notes thereto included elsewhere in this prospectus, as well
as the consolidated financial statements of Tamsa and notes thereto incorporated by reference into this prospectus.

Tenaris

The Company is a Luxembourg corporation incorporated on December 17, 2001, to hold Tenaris s steel pipe manufacturing and distribution
business. The Company s registered office is located at 13, rue Beaumont, L-1219, Luxembourg, and its telephone number is (352) 2647-8978.

Tenaris is a leading global manufacturer and supplier of seamless steel pipe products and associated services to the oil and gas, energy and other
industries, with production, distribution and service capabilities in key markets worldwide. Tenaris s principal products include casing, tubing,
line pipe, and mechanical and structural pipes.

In the last decade, Tenaris has successfully expanded its business through a series of strategic investments. Tenaris now operates a worldwide
network of seamless steel pipe operations with manufacturing facilities in South America, North America, Europe and Asia and an annual
production capacity of over three million metric tons, or tons, of seamless steel pipe products, compared to 800,000 tons in the early 1990s. In
addition, Tenaris has developed competitive and far reaching global distribution capabilities, with a direct presence in most major oil and gas
markets. In 2002, Tenaris had net sales of USD3,219.4 million, operating income of USD471.9 million and net income of USD94.3 million.
(Net income before the minority interest attributable to shares in Siderca, Tamsa and Dalmine that were acquired pursuant to our previous
exchange offer completed on December 17, 2002, was USD193.8 million).

Tamsa

Tamsa is the sole Mexican producer and a leading global producer of seamless steel pipe products, including casing, tubing, line pipe and
various other mechanical and structural seamless pipes for different uses. As of December 31, 2002, Tamsa had an annual production capacity of
780,000 tons of seamless steel pipe products. In 2002, Tamsa had net sales of MXP6,728.3 million, operating income of MXP1,391.2 million
and net income of MXP1,136.0 million.

Tamsa s principal executive offices are located at Edificio Parque Reforma, Campos Eliseos 400 Piso 17, Col. Chapultepec Polanco, 11560
México, D.F., México. Tamsa s telephone number is (52) 555-282-9913.

Reasons for the Exchange Offer

After a series of corporate reorganization agreements, described in Part Four Information about Tenaris Related Party Transactions Corporate
Reorganization Transactions , as of October 18, 2002, the Company held, directly or indirectly, approximately 71.17% of Siderca s outstanding
capital stock, 50.77% of Tamsa s outstanding capital stock and 47.22% of Dalmine s outstanding capital stock. On November 11, 2002, the
Company launched an exchange offer for all the outstanding shares and ADSs of Siderca and Tamsa and all the outstanding shares of Dalmine.
After consummation
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of that exchange offer on December 17, 2002, the Company held, directly or indirectly, 99.11% of Siderca s outstanding capital stock, 94.50% of
Tamsa s outstanding capital stock and 88.41% of Dalmine s outstanding capital stock. Since that date, we have consummated a unilateral
acquisition under Argentine law of the remaining 0.89% of Siderca s outstanding capital stock, reaching a 100% direct and indirect holding in
Siderca. On April 30, 2003, Tamsa cancelled 3,650,000 shares of Tamsa held by its subsidiary Tamsider and, as a result, our ownership of

Tamsa s total outstanding capital stock was reduced to 94.44%. On June 23, 2003, we launched a tender offer in Italy for the remaining shares of
Dalmine. Upon completion of the tender offer on July 11, 2003, we held, directly or indirectly, 96.8% of the shares of Dalmine. We also

engaged in various open-market transactions for Dalmine s ordinary stock, in accordance with applicable law, through which we acquired, as of
July 31, 2003, a 97.6% direct and indirect holding in Dalmine.

Because we acquired control of more than 88% of Tamsa s outstanding capital stock pursuant to the exchange offer consummated in December
2002, Tenaris and Tamsa are required, under Mexican law, to cause the delisting of Tamsa from the Mexican Stock Exchange and, in connection
with the delisting, to establish a fiduciary account in Mexico with a term of at least six months and allocate to that fiduciary account the number
of Tenaris shares necessary to acquire any remaining shares of Tamsa held in Mexico for the same consideration offered in the previous
exchange offer. Tenaris and Tamsa petitioned the Mexican Stock Exchange to delist the Tamsa shares, subject to applicable law, effective on
August 11, 2003. Following its delisting from the Mexican Stock Exchange, Tamsa will no longer be required to have independent directors and
is expected not to have any independent directors in the future. Tamsa will terminate the deposit agreement relating to Tamsa s ADSs effective
on September 12, 2003. Furthermore, we expect that Tamsa, following consummation of this exchange offer, will no longer meet the listing
requirements of the AMEX for continued listing and will, as soon as possible thereafter, petition the AMEX to delist the Tamsa shares and
ADSs, subject to applicable law. The liquidity of any Tamsa shares outstanding after consummation of this exchange offer will be materially and
adversely affected upon delisting as you will likely no longer have an active trading market for such Tamsa shares.

Through this exchange offer, we intend to provide the remaining public holders of Tamsa shares and ADSs with an additional opportunity to
exchange their shares and ADSs for Tenaris ADSs on similar conditions to those in our previous exchange offer.

Terms of the Exchange Offer

Exchange Ratios
Upon the terms and subject to the conditions set forth in this prospectus and the related letter of transmittal, we are offering to exchange:

one newly issued Tenaris ADS (representing 10 of Tenaris s ordinary shares, par value USD1.00 per share) for every 9.4520 Tamsa common
shares, no par value, tendered by you; and

one newly issued Tenaris ADS for every 1.8904 Tamsa ADSs tendered by you.
If you hold Tamsa shares, you may tender these shares into this exchange offer only if you deposit these shares in exchange for Tamsa ADSs
prior to 5:00 p.m., New York City time (or 4:00 p.m., Mexico City time) on September 10, 2003. Only the valid tender without subsequent
withdrawal of your Tamsa ADSs in accordance with the procedures set forth in Part Three The Exchange Offer Procedures for Tendering Shares
and ADSs will entitle you to receive Tenaris ADSs.
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Certain Conditions

Subject to applicable law, we will not be required to consummate this exchange offer if any legal restraints or prohibitions are imposed on this
exchange offer, if government approvals that may be required subsequent to the date of this prospectus are not received, or if a material adverse
change occurs in the businesses of Tenaris or Tamsa. We reserve the right to modify or waive any of these conditions in our discretion, subject
to applicable law. For additional information on these conditions, see Part Three The Exchange Offer.

Expiration Date; Subsequent Offering Period

This exchange offer will expire at 5:00 p.m., New York City time (or 4:00 p.m., Mexico City time) on September 12, 2003, unless we choose to
extend the offer, as permitted by applicable law and subject to applicable regulatory approvals. If we decide to extend the period of this
exchange offer, subject to applicable law, then the expiration date means the latest time and date on which this exchange offer expires.

In addition, we may elect, although we have not yet made a final decision in this respect, to provide a subsequent offering period. As permitted
by applicable law, we will promptly accept all securities tendered during that period, we will not provide withdrawal rights and we will provide
the same consideration being tendered during the initial offering period.

Shareholders Rights

We have only one class of shares. Subject to applicable law, all Tenaris shares (including Tenaris shares underlying Tenaris ADSs) are entitled
to participate equally in dividends when, as and if declared by the annual ordinary shareholders meeting out of funds legally available for such
purposes, and each Tenaris share (including Tenaris shares underlying Tenaris ADSs) entitles the holder to one vote at the Company s
shareholders meetings.

For a discussion of material differences between the rights of holders of Tenaris shares (including Tenaris shares underlying Tenaris ADSs) and
Tamsa shares (including Tamsa shares underlying Tamsa ADSs), see Part Six Legal Information Comparison of Shareholder s Rights.
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Summary Selected Historical Consolidated Combined

Financial Data of Tenaris

The following summary selected historical consolidated combined financial and other data for Tenaris should be read in conjunction with Part

Four Information about Tenaris Business and  Management s Discussion and Analysis of Financial Condition and Results of Operations and the
consolidated combined financial statements and the notes thereto included elsewhere in this prospectus, and are qualified in their entirety by

reference to the information therein.

The summary selected consolidated combined financial data of Tenaris have been derived from its consolidated combined financial statements,
which are prepared in accordance with IAS (unless otherwise indicated) for each of the periods and at the dates indicated. The consolidated
combined financial statements as of December 31, 2002 and 2001, and for the years ended December 31, 2002, 2001 and 2000, included in this
prospectus, have been audited by PricewaterhouseCoopers S.a.r.l., independent accountants in Luxembourg and member firm of
PricewaterhouseCoopers. IAS differ in certain significant respects from U.S. GAAP. See notes U and 31 to Tenaris s audited consolidated
combined financial statements included in this prospectus, which provide a description of the principal differences between IAS and U.S. GAAP
as they relate to Tenaris s consolidated combined financial statements and a reconciliation to U.S. GAAP of net income (loss) and shareholders
equity for the periods and at the dates indicated therein. The consolidated combined financial statements of Tenaris at December 31, 2002 and
for the year ended December 31, 2002 included in this prospectus consolidate at December 31, 2002, and for the period that began on

October 18, 2002 and ended December 31, 2002, the consolidated financial statements of each of Siderca, Tamsa, Dalmine, Invertub and Tenaris
Global Services, as well as the consolidated financial statements of five smaller companies (Metalcentro S.A., Tenaris Connections A.G.,
Lomond Holdings B.V., Information Systems and Technologies B.V. and Siderestiba S.A.) and combine, for the period that began on January 1,
2002 and ended October 17, 2002, the consolidated financial statements of all these companies on the basis that such companies were under the
common control of San Faustin for such period. October 18, 2002 is the date on which these companies, which include the Tenaris companies
and Tenaris Global Services, were reorganized as subsidiaries of the Company. The effect of this presentation is to show the combined historical
results, financial condition and other data of the various steel pipe manufacturing and distributing companies under the common control of San
Faustin as though these companies had been our subsidiaries at the dates and during the periods presented. For comparative purposes, the
audited consolidated combined financial statements of Tenaris for the years ended December 31, 2001 and 2000, combine, at each of the dates
and for each of the periods presented therein, the consolidated financial statements of all these companies on the basis that such companies were
under the common control of San Faustin at each such date and for each such period. See notes A and B to Tenaris s audited consolidated
combined financial statements included in this prospectus. For a discussion of the currencies used in this prospectus, exchange rates and
accounting principles affecting the financial information contained in this prospectus, see Part Seven Additional Information for

Shareholders Exchange Rates and Presentation of Certain Financial and Other Information.
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Thousands of U.S. dollars (except number of

shares and per

For the year ended December 31,

share amounts) 2002 2001 2000 1999 1998
Summary selected consolidated combined
income statement data
IAS
Net sales 3,219,384 3,174,299 2,361,319 1,835,211 2,839,382
Cost of sales (2,168,594) (2,165,568) (1,692,412) (1,481,552) (2,095,260)
Gross profit 1,050,790 1,008,731 668,907 353,659 744,122
Selling, general and administrative expenses (568,149) (502,747) (433,617) (306,471) (348,712)
Other operating income (expenses), net (10,764) (64,352) 5,877 (55,084) 123,889
Operating profit (loss) 471,877 441,632 241,167 (7,896) 519,299
Financial income (expenses), net (20,597) (25,595) (47,923) (37,118) (68,182)
Income (loss) before income tax, effect of
currency translation on tax bases, equity in
earnings (losses) of associated companies and
minority interest 451,280 416,037 193,244 (45,014) 451,117
Equity in earnings (losses) of associated
companies (6,802) (41,296) (3,827) (39,296) (17,436)
Income (loss) before income tax, effect of
currency translation on tax bases and minority
interest 444 478 374,741 189,417 (84,310) 433,681
Income tax (182,505) (108,956) (63,299) (6,065) (65,663)
Effect of currency translation on tax bases (25,266) (109,882) (2,011) (2,961) (3,198)
Net income (loss) before minority interest 236,707 155,903 124,107 (93,336) 364,820
Minority interest (142,403) (74,557) (47,401) 38,521 (211,245)
Net income (loss) 94,304 81,346 76,706 (54,815) 153,575
Depreciation and amortization (176,315) (161,710) (156,643) (165,847) (167,348)
Weighted average number of shares
outstanding! 732,936,680 710,747,187 710,747,187 710,747,187 710,747,187
Combined earnings (loss) per share? 0.13 0.11 0.11 (0.08) 0.22
Dividends per share? 0.06 0.15 0.16 0.13 0.05
U.S. GAAP
Net sales* 3,219,384 2,313,162 1,166,293
Operating income (loss)* 476,107 422,014 102,740
Income before cumulative effect of accounting
changes 110,049 163,921 77,333
Cumulative effect of accounting changes (17,417) (1,007) -
Net income (loss) 92,632 162,914 77,333
Weighted average number of shares
outstanding! 732,936,680 710,747,187 710,747,187
Combined earnings (loss) per share before
effect of accounting changes? 0.15 0.23 0.11
Cumulative effect of accounting changes per
share? (0.02) (0.00) -
Combined earnings (loss) per share? 0.13 0.23 0.11
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(1) Prior to October 18, 2002, the Company had 30,107 shares issued and outstanding. On October 18, 2002, Sidertubes S.A., a wholly-owned
subsidiary of San Faustin, contributed all of its assets (including 30,010 shares of Tenaris) and liabilities to the Company, in exchange for
710,747,090 shares of Tenaris. The 30,010 shares contributed by Sidertubes to the Company were cancelled and, accordingly, upon
consummation of this contribution the Company had a total of 710,747,187 shares issued and outstanding. For a detailed description of

Sidertubes contribution to the Company, see Part Four Information about Tenaris Related Party Transactions Corporation Reorganization
Transactions. On December 17, 2002, Tenaris consummated an offer to exchange its shares and ADSs for shares and ADS of Siderca and Tamsa
and shares of Dalmine. Upon consummation of the exchange offer, the Company had a total of 1,160,700,794 shares issued and outstanding.

(2) Tenaris s combined earnings (loss) per share before effect of accounting changes, cumulative effect of accounting changes per share and
combined earnings per share for the periods presented have been calculated based on the assumption that 710,747,187 shares were issued and
outstanding in each of the periods presented prior to October 18, 2002.

(3) Tenaris s dividends per share for the periods presented have been calculated based on the assumption that 710,747,187 shares were issued and
outstanding in each of the periods presented.

(4) For U.S. GAAP purposes, Dalmine s results were not consolidated for the years ended December 31, 2001 and 2000, and Tamsa s results were
not consolidated for the year ended December 31, 2000.
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At December 31,
Thousands of U.S. dollars (except number
of shares and per share amounts) 2002 2001 2000 1999 1998

Summary selected consolidated combined
balance sheet data
IAS
Current assets 1,810,581 1,619,136 1,419,747 1,270,109 1,650,643
Property, plant and equipment, net 1,934,237 1,971,318 1,941,814 1,909,924 1,955,426
Other non-current assets 272,628 247,500 282,976 246,317 395,800
Total assets 4,017,446 3,837,954 3,644,537 3,426,350 4,001,869
Current liabilities 1,203,278 1,084,913 951,444 792,716 883,728
Non-current borrowings 322,205 393,051 355,628 212,012 449,169
Deferred tax liabilities 320,753 262,963 292,849 290,727 354,611
Other non-current liabilities 290,373 302,645 199,548 196,964 176,532
Total liabilities 2,136,609 2,043,572 1,799,469 1,492,419 1,864,040
Minority interest 186,783 918,981 919,710 979,067 1,023,165
Shareholders equity 1,694,054 875,401 925,358 954,864 1,114,664
Total liabilities and shareholders equity 4,017,446 3,837,954 3,644,537 3,426,350 4,001,869
Number of shares outstanding? 1,160,700,794 710,747,187 710,747,187 710,747,187 710,747,187
Shareholders equity per shark 1.46 1.23 1.30 1.34 1.57
U.S. GAAP
Total assets 3,988,765 3,075,455 1,905,732
Net assets 1,935,698 1,781,814 1,341,854
Total shareholders equity 1,745,883 941,926 908,872
Number of shares outstanding? 1,160,700,794 710,747,187 710,747,187
Combined shareholders equity per shark 1.50 1.33 1.28

(1) The Company s common stock as of December 31, 2002, was represented by 1,160,700,794 shares, par value USD1.00 per share, for a total

amount of USD1,160.7 million.

(2) Prior to October 18, 2002, the Company had 30,107 shares issued and outstanding. On October 18, 2002, Sidertubes contributed all of its
assets (including 30,010 shares of Tenaris) and liabilities to the Company, in exchange for 710,747,090 shares of Tenaris. The 30,010 shares
contributed by Sidertubes to the Company were cancelled and, accordingly, upon consummation of this contribution the Company had a total of
710,747,187 shares issued and outstanding. For a detailed description of Sidertubes contribution to the Company, see Part Four Information

about Tenaris Related Party Transactions Corporation Reorganization Transactions.

On December 17, 2002, Tenaris consummated an offer to

exchange its shares and ADSs for shares and ADS of Siderca and Tamsa and shares of Dalmine. Upon consummation of the exchange offer, the
Company had a total of 1,160,700,794 shares issued and outstanding.
(3) Tenaris s combined shareholders equity per share at the dates presented has been calculated based on the assumption that 710,747,187 shares
were issued and outstanding at each of the dates presented prior to October 18, 2002.
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Summary Selected Consolidated Financial Data of Tamsa

The following summary selected historical consolidated financial and other data for Tamsa should be read in conjunction with the information
about Tamsa and the audited and unaudited consolidated financial statements and the notes thereto incorporated by reference into this
prospectus, and are qualified in their entirety by reference to the information therein.

The summary selected consolidated financial data of Tamsa have been derived from its consolidated financial statements, which are prepared in
accordance with Mexican GAAP (unless otherwise indicated) for each of the periods and at the dates indicated. Tamsa s consolidated financial
statements as of December 31, 2002, 2001 and 2000, and for the years ended December 31, 2002, 2001 and 2000, incorporated by reference into
this prospectus, have been audited by PricewaterhouseCoopers, independent accountants in Mexico. Tamsa s consolidated financial statements
are prepared in accordance with Mexican GAAP, which differ in significant respects from U.S. GAAP. See note 12 to Tamsa s audited
consolidated statements incorporated by reference into this prospectus, which provides a description of the principal differences between
Mexican GAAP and U.S. GAAP as they relate to Tamsa s financial statements and a reconciliation to U.S. GAAP of net income (loss) and
shareholders equity for the periods and at the dates indicated therein. The summary audited historical consolidated financial data of Tamsa are
stated in constant Mexican pesos as of December 31, 2002. For a discussion of the currencies used in this prospectus, exchange rates and
accounting principles affecting the financial information contained in this prospectus, see Part Seven Additional Information for
Shareholders Exchange Rates and Presentation of Certain Financial and Other Information.
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Thousands of constant December 31, For the year ended December 31,

2002 Mexican pesos, except share
and per share amounts 2002 2001 2000 1999 1998

Summary selected consolidated
income statement data

Mexican GAAP

Net sales 6,728,275 6,899,027 6,463,007 5,103,316 8,269,197
Cost of products sold (4,145,970) (4,067,468) (4,231,637) 3,600,875 4,844,813
Selling, general and administrative

expenses (1,191,082) (1,288,774) (1,175,100) 942,006 1,018,605
Operating profit 1,391,223 1,542,785 1,056,270 560,435 2,405,768
Comprehensive financing result (165,924) (42,106) (88,544) (146,049) (489,759)
Income tax, asset tax and employees

statutory profit sharing (60,114) (592,710) (483,743) 407,282 826,675
Equity in loss of associated

companies’ (16,047) (290,930) (52,608) (379,135) (233,420)
Net income (loss) 1,136,023 578,638 421,496 (92,871) 1,957,987

Weighted average number of shares

outstanding? 339,284,120 339,284,120 339,284,120 339,409,820 345,467,065
Earnings (loss) per share? 3.35 1.71 1.24 0.27) 5.67
U.S. GAAP

Net sales 6,860,137 6,905,335 6,173,953 5,103,316 8,269,197
Operating income (loss) 1,534,310 1,496,643 924,017 515,353 2,357,172
Net income (loss) 1,381,633 734,766 500,536 (34,395) 2,542,071
Earnings (loss) per share 4.07 2.17 1.48 (0.10) 7.36

(1) Mainly corresponding to Tamsa s equity participation in the Consorcio Siderurgia Amazonia Ltd, or Amazonia. See note 11 to Tamsa s
audited consolidated financial statements incorporated by reference into this prospectus.

(2) Amounts for 2002, 2001, 2000, 1999 and 1998 exclude 3,650,000 shares which were held in treasury in 2002 and held in 2001, 2000, 1999
and 1998 by a wholly-owned subsidiary of Tamsa. Tamsa purchased 10,100,000 shares which were canceled on April 28, 1999. On July 10,
2001, each outstanding share of Tamsa s common stock was split into five shares; concurrently, the American Depositary Receipt, or ADR, ratio
was modified from one ADR for each share of common stock to one ADR for five shares of common stock. For comparative purposes, the
number of shares shown for prior years has been adjusted to reflect the split retroactively. See note 5 to Tamsa s audited consolidated financial
statements.

(3) Basic earnings (loss) per share and diluted earnings (loss) per share are identical.
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Thousands of constant December 31, At December 31,
2002 Mexican pesos, except share
and per share amounts 2002 2002 2001 2000 1999

Summary selected consolidated

balance sheet data

Mexican GAAP

Current assets 5,509,924 3,954,359 4,010,881 3,979,045 5,384,512

Investments in associated companies 517,697 614,351 1,035,358 830,872 1,371,577

Property, plant and equipment, net 8,280,347 7,928,131 7,757,946 8,317,591 9,568,059

Other assets 12,144 81,442 - - -

Total assets 14,320,112 12,578,283 12,804,185 13,127,508 16,324,148

Current liabilities 2,342,415 1,241,894 1,487,634 2,268,066 2,653,414

Long-term debt 683,203 1,361,585 1,056,344 - 666,158

Other liabilities! 2,343,110 2,346,158 2,473,436 166,243 181,696

Total liabilities 5,368,728 4,949,637 5,017,414 2,434,309 3,501,268

Equity of majority shareholders 8,963,714 7,598,793 7,755,729 10,662,204 12,753,670

Minority interest in consolidated

subsidiaries (12,330) 29,853 31,042 30,996 69,210

Total shareholders equity 8,951,384 7,628,646 7,786,771 10,693,199 12,822,880

Weighted average number of shares

outstanding? 339,284,120 339,284,120 339,284,120 339,409,820 345,467,065

Total shareholders equity per share 26.38 22.48 22.95 31.51 37.12

U.S. GAAP

Total assets

Net assets 16,883,708 15,562,756 15,390,273 15,144,612 17,055,917

Total shareholders equity 9,832,402 8,692,748 8,561,711 8,651,888 9,466,347

Total shareholders equity per share 9,844,732 8,662,896 8,530,671 8,620,892 9,397,137
29.02 25.53 25.14 25.40 27.20

(1) Includes a deferred tax liability of MXP2,171,121 in 2002, MXP2,154,157 in 2001 and MXP2,306,472 in 2000 resulting from the adoption
of Statement D-4 (deferred income tax) under Mexican GAAP effective January 1, 2000.
(2) Amounts for 2002, 2001, 2000, 1999 and 1998 exclude 3,650,000 shares which were held in treasury in 2002 and held in 2001, 2000, 1999
and 1998 by a wholly-owned subsidiary of Tamsa. Tamsa purchased 10,100,000 shares which were canceled on April 28, 1999. On July 10,
2001, each outstanding share of Tamsa s common stock was split into five shares; concurrently, the ADR ratio was modified from one ADR for
each share of common stock to one ADR for five shares of common stock. For comparative purposes, the number of shares shown for prior
years has been adjusted to reflect the split retroactively. See note 5 to Tamsa s audited consolidated financial statements.
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Recent Market Prices

The following table presents the closing market prices per security for Tenaris and Tamsa shares and ADSs in nominal Mexican pesos or U.S.
dollars, as the case may be:

as reported on the NYSE for Tenaris ADSs; and
as reported on the AMEX for Tamsa ADSs.

In each case the prices given are, first, as of March 28, 2003, which was the last full trading day prior to the public announcement of this
proposed exchange offer and, second, as of August 6, 2003, the most recent practicable trading day prior to the date of this prospectus. See Part
Three The Exchange Offer Market Price and Dividends for further information about historical market prices and average daily trading volumes.

The following table also presents the closing market prices per security for Tenaris shares and ADSs in nominal Mexican pesos or U.S. dollars,
as the case may be, on a per Tamsa equivalent share basis. These prices were calculated by dividing the closing market prices for Tenaris ADS
included in the table by the exchange ratio of Tenaris ADSs for Tamsa ADSs.

Tenaris (per Tamsa

Tenaris Tamsa equivalent ADS basis)
ADSs ADSs
(10 shares) (5 shares) ADSs
USD USD USD
March 28, 2003 21.97 11.18 11.62
August 6, 2003 25.25 13.20 13.36

Although Tamsa s shares continue to be listed on the Mexican Stock Exchange, following the announcement of the results of our previous
exchange offer, there have been no transactions with respect to Tamsa s shares on the Mexican Stock Exchange. Tenaris and Tamsa petitioned
the Mexican Stock Exchange to delist the Tamsa shares, subject to applicable law, effective on August 11, 2003.

We urge you to obtain current market information regarding Tenaris and Tamsa shares and ADSs.

No assurance can be given that the market prices for these securities will not be different in the future, including on the expiration date of this
exchange offer.

Summary Selected Comparative Per Share Data
Set forth below are net income, cash dividends and book value data for:
Tenaris shares and ADSs on a historical basis
Tamsa shares and ADSs on an historical basis;
Tenaris shares and ADSs on a pro forma basis;
Tenaris per Tamsa equivalent share, on a pro forma basis; and
Tenaris per Tamsa equivalent ADS, on a pro forma basis.
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The Tenaris pro forma data in each column shown assumes that, at January 1, 2002, or December 31, 2002, as the case may be, Tenaris held
100% of Tamsa s outstanding capital stock (having thus acquired 5.5% of Tamsa s outstanding capital stock pursuant to this exchange offer).
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The Tenaris per Tamsa equivalent share and ADS information shows the effect of this exchange offer from the perspective of an owner of
Tamsa shares or ADSs. The information was computed by multiplying the Tenaris per share and the Tenaris per ADS data by the exchange ratio
of Tenaris shares for Tamsa shares and Tenaris ADSs for Tamsa ADSs.

You should read the information below together with the audited consolidated combined financial statements and related notes contained in or
incorporated by reference into this prospectus. The unaudited pro forma data below is presented for illustrative purposes only. You should not
rely on this information as being indicative of the historical results that would have been achieved had we completed this exchange offer on
January 1, 2002.
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Year ended
Historical Per Share Data: December 31, 2002
U.S. dollars
Tenaris consolidated combined per share data
IAS
Net income! 0.13
Cash dividends? 0.06
Book value? 1.46
U.S. GAAP
Net income! 0.13
Cash dividends? 0.06
Book value? 1.50
U.S. dollars
Tenaris consolidated combined per ADS data
IAS
Net income! 1.29
Cash dividends? 0.55
Book value? 14.60
U.S. GAAP
Net income! 1.27
Cash dividends? 0.55
Book value? 15.04
Constant December 31, 2002 Mexican pesos
Tamsa per share data
Mexican GAAP
Net income 3.35
Cash dividends 0.83
Book value 26.42
U.S. GAAP
Net income 4.07
Cash dividends 0.83
Book value 29.02
U.S. dollars
Tamsa per ADS data
Mexican GAAP
Net income 1.62
Cash dividends 0.40
Book value 12.81
U.S. GAAP
Net income 1.97
Cash dividends 0.40
Book value 14.07

(1) Net income divided by the weighted average number of ordinary shares issued during 2002 calculated based on the assumption that
710,747,187 shares were issued and outstanding as of January 1, 2002.

(2) Cash dividends divided by the number of ordinary shares outstanding at the date of approval.
(3) Shareholders equity divided by 1,160,700,794 shares (116,070,079 ADSs).
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Year ended
Pro forma Per Share Data: December 31, 20021
U.S. dollars
Tenaris per share data
IAS
Net income 0.13
Cash dividends 0.05
Book value 1.47
U.S. GAAP
Net income 0.13
Cash dividends 0.05
Book value 1.52
Tenaris per ADS data
IAS
Net income 1.35
Cash dividends 0.54
Book value 14.75
U.S. GAAP
Net income 1.33
Cash dividends 0.54
Book value 15.18
Tenaris per Tamsa equivalent share data
IAS
Net income 0.14
Cash dividends 0.06
Book value 1.56
U.S. GAAP
Net income 0.14
Cash dividends 0.06
Book value 1.61
Tenaris per Tamsa equivalent ADS data
IAS
Net income 0.71
Cash dividends 0.28
Book value 7.80
U.S. GAAP
Net income 0.70
Cash dividends 0.28
Book value 8.03

(1) Pro forma effect of this exchange offer, assuming that all the outstanding securities of Tamsa not held by us or our affiliates are validly
tendered and not withdrawn.
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PART TWO
RISK FACTORS

You should carefully consider the following risks and the risk factors incorporated by reference into this prospectus, together with the other
information contained in or incorporated by reference into this prospectus, before making any decision concerning the terms of this exchange
offer or whether to accept it. Any of these risks could have a material adverse effect on our business, financial condition and results of
operations, which could in turn affect the price of our ordinary shares and ADSs.

Risks Relating to this Exchange Offer

If you do not to exchange your Tamsa shares or ADSs, you will likely no longer have an active trading market for your Tamsa shares or
ADSs.

Holders of Tamsa shares and ADSs who do not exchange their Tamsa shares or ADSs pursuant to this exchange offer will only be able to hold
Tamsa shares after completion of this exchange offer. However, the potentially small number of Tamsa shares held by minority holders after the
consummation of this exchange offer may adversely affect the liquidity and market value of these shares. Any remaining holders of Tamsa
shares may be unable to sell their securities at prices comparable to current price levels.

In addition, because we acquired more than 88% of Tamsa s outstanding capital stock in a previous public exchange offer, Tenaris and Tamsa are
required, under Mexican law, to cause the delisting of Tamsa from the Mexican Stock Exchange. Therefore, Tenaris and Tamsa petitioned the
Mexican Stock Exchange to delist the Tamsa shares, subject to applicable law, effective on August 11, 2003. Following its delisting from the
Mexican Stock Exchange, Tamsa will no longer be required to have independent directors and is expected not to have any independent directors
in the future. Tamsa will terminate the Tamsa deposit agreement effective September 12, 2003. Furthermore, we expect that Tamsa, following
consummation of this exchange offer, will no longer meet the listing requirements of the AMEX for continued listing and will, as soon as

possible thereafter, petition the AMEX to delist the Tamsa shares and ADSs, subject to applicable law. The liquidity of any Tamsa shares
outstanding after consummation of this exchange offer will be materially and adversely affected upon delisting as you will likely no longer have
an active trading market for such Tamsa shares.

If you hold Tamsa ADSs and do not take any action in connection with this exchange offer, you may no longer have an interest in Tamsa or
Tenaris.

If, on the last day of this exchange offer period, you have not tendered your Tamsa ADSs or surrendered your Tamsa ADSs and withdrawn the
underlying Tamsa shares, you will be deemed to have instructed the Tamsa depositary to tender your Tamsa ADSs in exchange for Tenaris

ADSs. As a result, you will no longer have an interest in Tamsa and you will no longer be entitled to receive Tamsa shares upon surrender of

your Tamsa ADSs. You will instead be entitled to receive one newly issued Tenaris ADS for every 1.8904 Tamsa ADSs you hold, plus cash in

lieu of the fractional value of your entitlement. However, in order to receive Tenaris ADSs in exchange for Tamsa ADSs tendered by the Tamsa
depositary on your behalf, you must surrender your Tamsa ADS certificates to the Tamsa depositary by March 12, 2004. Otherwise, the Tamsa
depositary may sell the Tenaris ADSs held by it. In connection with any such sale, upon surrender of your Tamsa ADS certificates, you will be
entitled to receive the proceeds of the sale, less fees, taxes and expenses. For more information, see Part Three The Exchange Offer Amendment
and Termination of the Tamsa Deposit Agreement.
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Termination of Tamsa s registration with the SEC would substantially reduce the information required to be furnished by Tamsa to holders
of Tamsa shares and ADSs and to the SEC.

The Tamsa shares are currently registered with the SEC under the U.S. Securities Exchange Act of 1934, as amended, or the Exchange Act.
Tamsa may terminate this registration upon application to the SEC if its ADSs are no longer listed on a national securities exchange and there
are fewer than 300 record holders of Tamsa ADSs and shares resident in the United States. Tamsa currently intends to terminate the Exchange
Act registration of its shares as soon as practicable after consummation of this exchange offer if the requirements for termination of registration
are met. The termination of the registration of Tamsa shares would eliminate or at least substantially reduce the information required to be
furnished by Tamsa to holders of Tamsa shares and ADSs and to the SEC and may make certain provisions of the United States federal
securities laws no longer applicable to Tamsa s ADSs and shares.

The proposed terms of this exchange offer may not result in a fair exchange of Tenaris shares or ADSs for Tamsa shares or ADSs.

We are offering to exchange Tenaris shares and ADSs for Tamsa shares and ADSs using the same exchange ratios we determined for our prior
exchange offer for Tamsa shares and ADSs, which closed on December 17, 2002. We have no legal obligation to ensure and we can give you no
assurance that our method of determining these exchange ratios will result in a fair exchange of Tenaris shares or ADSs for Tamsa shares or
ADSs or that they accurately reflect or will reflect the market value of our securities or the Tamsa securities.

The exchange ratios are fixed and will not be updated to reflect market fluctuations.

We are offering you Tenaris shares and ADSs in exchange for Tamsa shares and ADSs at fixed exchange ratios, and, unless we amend the terms
of this exchange offer, we will not revise these ratios upward or downward during this exchange offer based on changes in the market value of
any of the securities involved. The market values of the Tamsa shares and ADSs at the time of the completion of this exchange offer may vary
significantly from the date of this prospectus.

Your ownership and voting percentages will be lower after this exchange offer.

After completion of this exchange offer, you will hold securities of a larger company than Tamsa. Accordingly, the ownership and voting
percentages of current shareholders in Tamsa will be diluted from their current ownership. After completion of this exchange offer, assuming all
of the securities of Tamsa held by its public shareholders are exchanged for our securities and based on the exchange ratios and capitalization of

Tamsa immediately following this exchange offer, the current public shareholders of Tamsa will own securities representing 1.7% of our
outstanding shares.

Risks Relating to the Seamless Steel Pipe Industry

Holders of Tamsa shares and ADSs are currently exposed to risks relating to the seamless steel pipe industry in general. Holders of Tenaris
shares and ADSs are exposed to similar risks.

Sales and revenues may fall as a result of downturns in the international price of oil and other circumstances affecting the oil and gas
industry.

The oil and gas industry is the largest consumer of seamless steel pipe products worldwide. This industry has historically been volatile, and
downturns in the oil and gas markets adversely affect the demand for seamless steel pipe products.
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Table of Contents 36



Edgar Filing: TENARIS SA - Form F-4/A

Table of Contents

Demand for these products depends primarily upon the number of oil and natural gas wells being drilled, completed and reworked, and the depth
and drilling conditions of these wells. The level of these activities depends primarily on current and expected future prices of oil and natural gas.
Several factors, such as the supply and demand for oil and natural gas and general economic conditions, affect these prices. When the price of oil
and gas falls, oil and gas companies generally reduce spending on production and exploration activities and, accordingly, make fewer purchases
of seamless steel pipe products.

Other circumstances may also affect drilling activity and, as a result, cause pipe consumption to decline. For example, in 2002, although oil
prices remained at levels which, under typical circumstances, would have been expected to result in sustained levels of investment in oil and gas
drilling, oil and gas exploration and production activity were affected by increased uncertainty over the future level of oil prices as a result of the
prospects of military action against Iraq and production cutbacks established by the Organization of Petroleum Exporting Countries, or OPEC.
As aresult, Tenaris s sales volume of seamless steel pipes for 2002 decreased 15% compared for the previous year.

In the future, sales and revenues may again fall as a result of downturns in the international price of oil and other circumstances affecting the oil
and gas industry.

Sales and revenues may fall as a result of fluctuations in industry inventory levels.

Inventory levels of seamless steel pipe in the oil and gas industry can vary significantly from period to period. These fluctuations can affect the
demand for our products, as customers draw from existing inventory during periods of low investment in drilling and other activities and
accumulate inventory during periods of high investment. Even if the prices of oil and gas rise or remain stable, oil and gas companies may not
purchase additional seamless steel pipe products or maintain their current purchasing volume.

Competition in the global market for seamless steel pipe products may cause Tenaris to lose market share in particular markets and hurt its
sales and revenues.

The global market for the seamless steel pipe products is highly competitive, with the primary competitive factors being price, quality and
service. Tenaris competes against four major exporters of premium-quality steel pipe products worldwide. In addition, a large number of
producers manufacture and export generally lower quality steel pipes. Competition from these lower-end producers, particularly those from
Russia, China and the Ukraine, have, at times, adversely affected Tenaris because they have offered products at significantly lower prices. In
addition, these producers are improving the range and quality of pipes, thereby increasing their ability to compete with Tenaris. Tenaris may not
continue to compete effectively against existing or potential producers and preserve its current shares of geographic or product markets. In
addition, if import restrictions are imposed upon Tenaris s competitors, they may increase their marketing efforts in other countries where
Tenaris sells its products and thus increase the competitive pressure on Tenaris in such markets. Furthermore, because two of Tenaris s four
major competitors are Japanese companies, any decline in the value of the Japanese yen relative to the U.S. dollar could make those Japanese
companies more competitive.

Our main domestic markets are removing barriers to imported products which will lead to increased competition in these countries and may
hurt Tenaris s sales and revenues.

As part of the increasing globalization of major economic markets, some countries are lifting quotas and other restrictions on imports, including
imports of seamless steel pipe products, and are forming trade blocs. Argentina is a member of the Mercado Comiin del Sur, or Mercosur,
Mekxico is party to
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the North American Free Trade Agreement, or NAFTA, and Italy is a member of the EU. In addition, Argentina, Mexico and Italy are each party
to bilateral and multilateral trade agreements (for example, Mexico s trade agreement with the EU) that remove barriers to the import of foreign
products. As import barriers have fallen, the domestic markets in Argentina, Mexico and Italy for seamless steel pipe products have become
more competitive. Tenaris may not be able to maintain its share of its domestic markets as foreign producers take advantage of recent trade
liberalization and the expected elimination of remaining barriers to foreign trade in their respective domestic markets. Furthermore, while trade
liberalization may also provide Tenaris with greater access to foreign markets, increases in sales to those foreign markets may not adequately
offset any loss in domestic sales arising from increased foreign competition.

As a result of antidumping and countervailing duty proceedings and other import restrictions, Tenaris may not be allowed to sell its products
in important geographic markets such as the United States.

Local producers have filed antidumping, countervailing duty actions and safeguard actions against Tenaris and other producers in their home
countries in several instances in the past. Some of these actions led to significant penalties, including the imposition of antidumping and
countervailing duties, in the United States. Certain seamless steel products manufactured by Tenaris have been and continue to be subject to
such duties in the United States. Antidumping or countervailing duty proceedings or any resulting penalties or any other form of import
restriction may impede Tenaris s access to one or more important export markets for its products and in the future additional markets could be
closed to Tenaris as a result of similar proceedings. The U.S. market is effectively closed to some of Tenaris s principal products, limiting
Tenaris s current business and potential growth in that market.

Further consolidation among oil and gas companies may force Tenaris to reduce its prices and hurt its profits.

A large percentage of Tenaris s sales are directed to international oil and gas companies. Recently, oil and gas companies throughout the world
have experienced a high level of consolidation which has reduced the number of companies dedicated to providing these services. To the extent
this consolidation trend continues, the surviving companies may enjoy significant bargaining power that could affect the prices of Tenaris s
products and services.

Fluctuations in the cost of raw materials and energy may hurt Tenaris s profits.

The manufacturing of seamless steel pipe products requires substantial amounts of raw materials and energy from domestic and foreign
suppliers. The availability and price of a significant portion of the raw materials and energy required by Tenaris are subject to market conditions
and government regulation affecting supply and demand that can affect their continuity and cost of production. Increased costs of production
may not be recoverable through increased product prices, and could adversely affect Tenaris s profitability.

Tenaris s inability to reduce some of its costs in response to lower sales volume may hurt its profits.

Like other manufacturers of steel-related products, Tenaris has fixed and semi-fixed costs that cannot adjust rapidly to fluctuations in the
demand for its products. We estimate that Tenaris s fixed and semi-fixed costs of sale (excluding depreciation and amortization) have averaged
approximately 15% over the last three years. If demand for Tenaris s products falls significantly, these costs may adversely affect Tenaris s
profitability.
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Potential environmental, product liability and other claims may create significant liabilities for Tenaris that would hurt its net worth.

Tenaris s oil and gas casing, tubing and line pipe products are sold primarily for use in oil and gas drilling and transportation activities, which are
subject to inherent risks, including well failures, line pipe leaks and fires, that could result in death, personal injury, property damage,
environmental pollution or loss of production. Any of these hazards and risks can result in the loss of hydrocarbons, environmental liabilities,
personal injury claims and property damage. Correspondingly, defects in specialty tubing products could result in death, personal injury,

property damage, environmental pollution or damage to equipment and facilities. Tenaris warrants the oilfield products and specialty tubing
products it sells or distributes in accordance with customer specifications. Actual or claimed defects in its products may give rise to claims
against Tenaris for losses and expose it to claims for damages. The insurance maintained by Tenaris may not be adequate or available to protect

it in the event of a claim or its coverage may be canceled or otherwise terminated.

Risks Relating to Tenaris s Business

Adbverse economic or political conditions in the countries where Tenaris operates or sells its products may decrease its sales and revenues.

Tenaris is exposed to adverse economic and political conditions in the countries where it operates or sells its products. The economies of these
countries are in different stages of socioeconomic development. Like other companies with significant international operations, Tenaris is
exposed to risks from changes in foreign currency exchange rates, interest rates, inflation, governmental spending, social instability and other
political, economic or social developments in the countries in which it operates. Risks associated with foreign political, economic or social
developments also may adversely affect Tenaris s sales volume or revenues from exports and, as a result, its financial condition and results of
operations. For example, in Argentina, due to the current social and political crisis, Tenaris confronts high fiscal pressure, changes in laws and
policies affecting foreign trade and investment, exchange controls, expropriation and forced modification of existing contracts and loss of
competitiveness due to mismatch between inflation and exchange rate movements. For additional information on risks relating to Tenaris s
operations in Argentina, see  Risks Relating to Argentina and Mexico Negative economic, political and regulatory developments in Argentina
may hurt Siderca s financial condition, revenues and sales volume and disrupt its manufacturing operations, thereby adversely affecting Tenaris s
results of operations and financial condition. Similarly, continuing adverse political and economic developments in Venezuela have already had
an adverse impact on Tenaris s sales in that country. Furthermore, because we will operate or sell our products in a greater number of countries
than Tamsa, holders of Tamsa shares and ADSs who participate in this exchange offer will be exposed to more country-specific risks than they
were previously exposed to.

If we do not successfully implement our business strategy, Tenaris s ability to grow and competitive position may suffer.

We plan to continue implementing Tenaris s business strategy of completing the integration of its subsidiaries, developing value-added services
and pursuing strategic acquisition opportunities. As part of this business strategy, Tenaris established business units to coordinate its commercial
activities and made acquisitions in various jurisdictions, including Japan and Canada. Any of these components of Tenaris s overall business
strategy may not be successfully implemented. Even if we successfully implement Tenaris s business strategy, it may not yield the desired goals.
We may fail to find suitable acquisition targets or to consummate those acquisitions under favorable conditions, or we may be unable to
successfully integrate any acquired businesses into our operations.
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In addition, as we are unable to assure you that all holders of Tamsa securities will tender their securities, continued minority interests in Tamsa
may remain after completion of this exchange offer and may prevent us from completing the integration of Tamsa as part of our business
strategy. Under Mexican law, we are required to establish a fiduciary account and allocate to such fiduciary account sufficient Tenaris shares
necessary to acquire any remaining shares of Tamsa in Mexico. Mexican law does not, however, provide for an automatic acquisition of the
remaining Tamsa shares at the expiration of the fiduciary account and also does not allow us to proceed with such an acquisition unilaterally. As
a result, continued minority interests in Tamsa may remain after completion of this exchange offer and may prevent us from taking actions that,
while beneficial to Tenaris, might not be beneficial at the level of its subsidiary Tamsa.

Recent and future acquisitions and strategic partnerships may disrupt Tenaris s operations and hurt its profits.

In the past five years, Tenaris has acquired interests in various companies and engaged in strategic partnerships. Tenaris has invested in
NKKTUBES K.K., or NKKTubes, Algoma Tubes Inc., or AlgomaTubes, Confab Industrial, S.A., or Confab, and Tubos de Acero de Venezuela
S.A., or Tavsa. Tenaris may not be successful in its plans regarding the operation of these companies and strategic partnerships or they could be
affected by developments affecting Tenaris s partners. For example, on September 27, 2002, Tenaris s partner in NKKTubes consummated a
business combination with one of Tenaris s principal competitors through which they became subsidiaries of a newly-formed holding company,
and the new company continues to operate that competitor s seamless steel pipe business in competition with NKKTubes. See Part Four
Information about Tenaris Business Competition Global Market Japan. We will continue to actively consider other strategic acquisitions and
partnerships from time to time. We must necessarily base any assessment of potential acquisitions and partnerships on assumptions with respect

to operations, profitability and other matters that may subsequently prove to be incorrect. Our acquisition and partnership activities may not
perform in accordance with our expectations and could adversely affect Tenaris s operations and profitability.

Our ability to pay cash dividends depends on the results of operations and financial condition of our subsidiaries and may be restricted by
legal, contractual or other limitations.

We conduct all of our operations through subsidiaries. Dividends or other intercompany transfers of funds from our subsidiaries are our primary

source of funds to pay our expenses and dividends. While we do not anticipate conducting operations at the holding company level, any

expenses that we incur, in excess of minimal levels, that cannot be otherwise financed will reduce amounts available to be distributed to our

shareholders. This may result in our being unable to pay dividends on our shares or ADSs. The ability of our subsidiaries to pay dividends and

make other payments to us will depend on their results of operations and financial condition and may be restricted by, among other things,

applicable corporate and other laws and regulations (including those imposing exchange controls or transfer restrictions) and agreements and
commitments of such subsidiaries. In addition, our ability to pay dividends is subject to legal and other requirements and restrictions at the

holding company level. For example, we may only pay dividends out of retained earnings as defined under Luxembourg law and regulations.

See Part Three The Exchange Offer Market Price and Dividends and Part Four Information about Tenaris Related Party Transactions Corporate
Reorganization Transactions.

1I-6

Table of Contents 40



Edgar Filing: TENARIS SA - Form F-4/A

Table of Contents
Tenaris s results of operations and financial condition may be adversely affected by movements in exchange rates.

Tenaris has primarily U.S. dollar-denominated revenues and a significant portion of its costs are denominated in local currency. As a result,
movements in the exchange rate of the U.S. dollar against the respective local currencies can have a significant impact on Tenaris s revenue,
results and financial condition. A rise in the value of the local currencies relative to the U.S. dollar will increase Tenaris s relative production
costs, thereby reducing Tenaris s operating margins.

Tenaris s related party transactions with members of the Techint group may not always be on terms as favorable as those that could be
obtained from unaffiliated third parties.

Some of Tenaris s sales and purchases are made to and from other Techint group companies. These sales and purchases are primarily made in the
ordinary course of business and we believe that they are made on terms no less favorable than those Tenaris could obtain from unaffiliated third
parties. Tenaris will continue to engage in related party transactions in the future and intends that these transactions be on terms as favorable as
those that could be obtained from unaffiliated third parties, but no assurance can be given in this respect.

Tenaris s sales of welded steel pipe products are volatile and dependent on specific projects.

Tenaris s sales of welded products depend substantially on securing contracts to supply major pipeline projects and fluctuate significantly from
year to year based on the number of active pipeline projects under contract and their rate of progress. For example, in 2000, demand for Tenaris s
welded products was substantially below levels of previous years due to the postponement of several regional gas pipeline projects. In 2001 and
2002, sales of welded steel pipes were strong, reflecting a period of high demand for such products in connection with the construction of large
pipeline projects in South America, such as those in Ecuador and Peru, as well as ongoing pipeline network integration projects in the region.
Deliveries of welded steel pipes to those projects in Ecuador and Peru have now been substantially completed. Tenaris s welded pipe revenues
may fluctuate significantly in future years depending on its success at winning large supply contracts or if specific projects are postponed or
delayed due to adverse economic, political or other factors.

The cost of complying with environmental regulations and paying unforeseen environmental liabilities may increase Tenaris s operating
costs or hurt its net worth.

Tenaris is subject to a wide range of local, provincial and national laws, regulations, permits and decrees in their respective jurisdictions relating
to the protection of human health and the environment. In Argentina, Italy, Mexico, Venezuela, Brazil, Canada and Japan, Tenaris will continue
to incur expenditures to comply with those regulations. The expenditures necessary for Tenaris to remain in compliance with environmental laws
and regulations, including site or other remediation costs, or unforeseen environmental liabilities, could have a material adverse effect on its
financial condition and results of operations.

Any decline in purchases by Petroleos Mexicanos may hurt Tenaris s sales and revenues in the future.

Tenaris enjoys a strong relationship with Petréleos Mexicanos, or Pemex, one of the world s largest crude oil and condensates producers. Pemex
has been Tamsa s single largest customer and one of Tenaris s largest customers. Sales to Pemex, including drilling companies contracted by
Pemex, as a percentage of Tenaris s total seamless steel pipe sales volume, amounted to 4.4% in 2002. The volume
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of sales to Pemex has fluctuated historically and may continue to fluctuate in the future in response to diverse factors, such as changes in the
amounts budgeted by Pemex for exploration and production and changes in drilling activity by Pemex or the drilling companies contracted by
Pemex, as they may not maintain their current volume of purchases of Tenaris s products. The loss of Pemex as a customer or a reduction in the
volume of sales to Pemex (or drilling companies contracted by Pemex) would have a material adverse effect on Tenaris s results of operations.

Tamsa may continue to lose the value of its investment in Sideriirgica del Orinoco, C.A., or Sidor, which would have a negative impact on
Tenaris s net worth.

In January 1998, an international consortium of companies, the Consorcio Siderurgia Amazonia Ltd, or Amazonia, purchased a 70.0% equity
interest in Sidor from the Venezuelan government, which retained the remaining 30.0%. Tamsider, a wholly-owned subsidiary of Tamsa, held an
initial 12.5% equity interest in Amazonia, which increased to 14.1% in March 2000 as a result of additional investments described below. As of
December 31, 2002, Tamsider s equity interest in Amazonia remained at 14.1%.

In connection with the 2003 restructuring of Sidor and Amazonia s debt discussed below, Tamsider purchased a 24.4% equity interest in Ylopa
Servicos de Consultadoria Lda., or Ylopa, a newly created company. After the consummation of the restructuring on June 20, 2003, Tamsider
capitalized in Amazonia a convertible subordinated loan made to Amazonia in connection with the 2000 restructuring described below and, as a
result, increased its participation in Amazonia to a 14.5% equity interest, and Ylopa held new debt instruments of Amazonia convertible, at

Ylopa s option at any time after June 20, 2005, into a 67.4% equity interest of Amazonia. In addition, the Venezuelan government s ownership in
Sidor increased to 40.3%, while Amazonia s beneficial ownership in Sidor decreased to 59.7%. As part of the June 2003 restructuring, all the
Amazonia shares as well as all the shares of Sidor held by Amazonia, were placed in trust with Banesco Banco Universal, C.A., as trustee.

Sidor has experienced significant financial losses and other problems since the acquisition by Amazonia in January 1998, despite a significant
reduction in Sidor s workforce and management s efforts to improve the production process and reduce operating costs. In 1999, due to negative
conditions in the international steel market, a sustained and intensifying domestic recession in Venezuela, deteriorating conditions in the credit
markets, an increase in the value of the Venezuelan currency relative to the U.S. dollar and other adverse factors, Sidor and Amazonia incurred
substantial losses and were unable to make payments due under loan agreements with their respective creditors. In 2000, these loan agreements
were restructured. Despite continued efforts by Sidor s management to improve technology and optimize production levels, in late 2001 Sidor
and Amazonia were again unable to make payments due under the restructured loan agreements, following a continuation and aggravation of the
same negative factors described above accompanied by increased competition from steel imports in Venezuela. As of December 31, 2002, Sidor
had approximately USD1.58 billion of indebtedness (secured in part by fixed assets valued at USD827 million as determined at the time Sidor s
loans were restructured in March 2000) and Amazonia had approximately USD313 million of indebtedness.

2000 Restructuring. As a result of the adverse trends discussed above, in connection with the restructuring concluded in 2000 Tamsider made
additional capital contributions to Amazonia, while recording significant losses in the value of its investment. In addition to its initial capital
contribution of USD87.8 million, Tamsider was required to make capital contributions to Amazonia in the amount of USD36.1 million (of
which USD18.1 million was an additional capital contribution and USD18.0 million took the form of a convertible subordinated loan to
Amazonia). The value of Tamsider s investments (as recorded in our audited consolidated financial statements) has decreased
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significantly since 1998, from USD94.2 million as of December 31, 1998, to USD13.2 million as of December 31, 2002. Due to Sidor s financial
situation, as described above, at December 31, 2001, Tamsider recorded a valuation allowance in the amount of MXP154,688 thousand in order
to reduce the value of its investment in Amazonia and the subordinated convertible debentures.

Expiration of Performance Bond. The Sidor purchase agreement between Amazonia and the Venezuelan government required the shareholders
of Amazonia, including Tamsider, to indemnify the government for breaches by Amazonia of the Sidor purchase agreement up to a maximum
amount of USD150 million, for five years from the acquisition. In connection with this indemnity, the shareholders of Amazonia were required
to maintain a performance bond (which Tamsa guaranteed directly in proportion to its interest in Amazonia) for five years, beginning in 1998, in
the amount of USD150 million during the first three years, USD125 million in the fourth year and USD75 million in the fifth year. The
guarantee expired in January 2003.

2003 Restructuring. On June 20, 2003, Sidor, Amazonia and their creditors (including the Venezuelan government) consummated a
restructuring of the Sidor and Amazonia debt. Under the terms of the restructuring:

Ylopa purchased all of Amazonia s bank debt and a portion of Sidor s bank debt for a total amount of USD133.5 million;
Sidor purchased a portion of its own bank debt for a total amount of USD37.9 million;
the remainder of Sidor s bank debt was refinanced and the lenders agreed to the payment by Sidor of lower interest rates and a longer tenor;

Ylopa assigned to Amazonia all of the debt it purchased in exchange for debt instruments of Amazonia convertible into a 67.4% equity interest
in Amazonia at Ylopa s option;

the Venezuelan government capitalized half of the debt owed to it by Sidor and consequently increased its equity ownership interest in Sidor to
40.3%;

the remainder of the debt owed to the Venezuelan government was refinanced;

certain agreements entered to in connection with the 2000 restructuring were terminated and the Amazonia shareholders, including Tamsider,
were released from:

the guarantees they had provided with respect to the principal and a portion of the interest payable under the loan made to Sidor by the
Venezuelan government;

their obligations under a certain put agreement that previously required them to purchase up to USD25 million in loans payable by Amazonia
to its private lenders; and

their obligations under a letter to these lenders contemplating the possibility of additional capital contributions of up to USD20 million in the
event of extreme financial distress of Sidor; and

beginning in 2004, but in no event before the first USD11 million of Sidor s excess cash (determined in accordance with the restructuring
documents) has been applied to repay Sidor s bank debt, 30.0% of Sidor s distributable excess cash for each year (determined in accordance with
the restructuring documents) will be applied to repay Sidor s restructured debt, and any remaining distributable excess cash for such year will
be paid as follows:
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59.7% to Ylopa (until 2012 or such earlier year in which Ylopa has received an aggregate amount of USD324 million) or Amazonia (after
expiration of Ylopa s right to receive Sidor s remaining distributable excess cash), as the case may be, and

40.3% to the Venezuelan government.
Tenaris, through Tamsider, participated in the 2003 restructuring by making an aggregate cash contribution (mainly in the form of subordinated
convertible debt) of USD32.9 million to Ylopa and by capitalizing in Amazonia convertible debt previously held by Tamsa in the amount of
USD18.0 million plus accrued interest. Tenaris s indirect participation in Amazonia increased from 14.1% to 14.5% and may further increase up
to 21.2% if and when all of its subordinated convertible debt is converted into equity.

Following completion of the restructuring between Sidor, Amazonia and their creditors (including the Venezuelan government), Sidor had
approximately USD791.0 million of indebtedness outstanding and Amazonia had no financial indebtedness outstanding. Sidor s financial
indebtedness was made up of three tranches, one of USD350.5 million to be repaid over 8 years with one year of grace, one of USD26.3 million
to be repaid over 12 years with one year of grace and the remaining tranche of USD368.6 million, to be repaid over 15 years with one year of
grace. In addition, Sidor s commercial indebtedness with certain Venezuelan government-owned suppliers amounted to USD45.4 million, to be
repaid over the next five years.

After consummation of the 2003 restructuring, Tamsider continues to bear the risk of further losses in the equity value of its investment in
Amazonia as well as losses in the equity value of its investment in Ylopa, but none of Tamsa, Tamsider or Ylopa guarantees the restructured
indebtedness of Sidor. The restructuring agreements contemplate, however, certain continuing obligations and restrictions, including:

pledges to the Sidor financial lenders of Sidor and Amazonia shares, which will remain in effect for two years from the date of the restructuring
so long as no event of default has occurred and is continuing under Sidor s refinanced loan agreements;

pledges to the Sidor financial lenders of any future debt of Amazonia, which will remain in effect until such time as the pledges of the
Amazonia and Sidor shares referred to above are released;

negative pledges not to create, incur or suffer to exist a lien (other than certain permitted liens) over any of the equity or debt of Amazonia held
by, or owed to, the Amazonia shareholders; and

restrictions on the ability to institute or join a proceeding seeking the liquidation, bankruptcy or reorganization of Amazonia or Sidor.
Significant indebtedness of Dalmine, Tenaris s main operating subsidiary in Italy, could limit such subsidiary s ability to compete
effectively in the future or to operate successfully under adverse economic conditions.

As of December 31, 2002, Dalmine had total indebtedness of 301.8 million, including short-term financial indebtedness and current maturities of
long-term financial debt of 124.6 million. Dalmine s percent of net financial debt to capitalization was approximately 56.8% as of December 31,
2002. Dalmine s amount of total financial debt presents the risk that Dalmine might not have sufficient cash to service its indebtedness or might
not have access to the capital or bank markets to refinance its indebtedness or incur additional indebtedness and that Dalmine s leveraged capital
structure could limit its ability to finance acquisitions, capital expenditures or additional projects to compete effectively in
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the future or to operate successfully under adverse economic conditions. Dalmine is not currently in violation of any financial covenant under
any of its loan facilities.

Tenaris s results of operations, financial condition and net worth may suffer as a result of a lawsuit in Great Britain against Dalmine.

A consortium led by BHP Petroleum Limited, or BHP, has sued Dalmine before the Commercial Court of the High Court of Justice Queen s
Bench Division of London in connection with alleged defects in a pipe manufactured by Dalmine for use in constructing a submarine gas
pipeline. BHP has alleged inconsistencies between the results of internal chemical tests performed by Dalmine on the pipe and the results shown
in the quality certificates issued to BHP by Dalmine. In May 2002, the trial court issued a judgment in favor of BHP, holding that the products
supplied by Dalmine were the cause for the failure of the gas pipeline and that Dalmine was liable for damages to BHP. The court s judgment
was limited to the issue of liability, and the amount of damages to be awarded to BHP is being determined in a separate proceeding. Dalmine s
petition to the trial court for leave to appeal its judgment was denied, but subsequently granted by the Court of Appeals. However, on

February 5, 2003, the Court of Appeals dismissed Dalmine s appeal, closing the dispute on the issue of liability.

BHP has indicated in court proceedings that it will seek damages of approximately 35 million British pounds to cover the cost of replacing the
pipeline, 70 million British pounds to compensate for consequential damages, 73 million British pounds to cover loss or deferred revenues,

31 million British pounds to compensate for increased income tax resulting from a change in law and interest and costs for unspecified amounts.
Subsequent to the court s recent judgment in favor of BHP on the issue of liability, BHP petitioned the court for an interim judgment of damages
in the amount of approximately 37 million British pounds to cover the cost of replacing the pipeline. On July 31, 2002, Dalmine agreed to pay
BHP 15 million British pounds in interim damages. The court is expected to hear arguments regarding, and issue its final judgment on total
damages during the first half of 2004.

Dalmine created a provision in the amount of 45 million in its results for 2001 to account for probable losses as a result of BHP s lawsuit, which
had a substantial adverse effect on its earnings for that year. Subsequently, Dalmine increased in its results for 2002 the amount of the provision
by 20 million, inclusive of interest accrued and legal expenses incurred in connection with such proceedings.

The pipe that is the subject of this lawsuit was manufactured and sold, and the tort alleged by BHP took place, prior to the privatization of
Dalmine, and Techint Investments Netherlands B.V. (the Siderca subsidiary party to the contract pursuant to which Dalmine was privatized)
believes that, under the Dalmine privatization contract, Techint Investments should be entitled to recover from Fintecna S.p.A., an Italian
state-owned corporation whose indirect predecessor formerly owned Dalmine, on behalf of Dalmine (as a third party beneficiary under the
Dalmine privatization contract), 84.08% of any damages it may be required to pay BHP. Techint Investments has commenced arbitration
proceedings against Fintecna to compel it to indemnify Dalmine for any amounts Dalmine may be required to pay BHP. Fintecna has denied that
it has any contractual obligation to indemnify Dalmine, asserting that the indemnification claim is time-barred under the terms of the
privatization contract and, in any event, subject to a cap of 13 million. Techint Investments disputes this assertion. The arbitration proceedings
were suspended at a preliminary stage pending a decision by the British trial court in BHP s lawsuit against Dalmine. Upon request by Techint
Investments and Dalmine, the arbitration panel decided to resume the proceedings in light of the court of appeal s recent decision to dismiss
Dalmine s appeal against the judgment of liability in favor of BHP.
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If Dalmine were required to pay damages to BHP substantially in excess of its provision of 65 million (including consequential damages or
deferred revenues), and those damages were not reimbursed to Dalmine by Fintecna, Dalmine s (and, consequently, Tenaris s) results of
operations, financial condition and net worth would be further materially and adversely affected.

Risks Relating to Argentina and Mexico

Holders of Tamsa shares and ADSs are currently primarily exposed to country-specific risks relating to developments in Mexico and Venezuela
but not in Argentina, while holders of Tenaris shares and ADSs will be primarily exposed to country-specific risks relating to developments in,
among others, Argentina and Mexico.

Negative economic, political and regulatory developments in Argentina may hurt Siderca s financial condition, revenues and sales volume
and disrupt its manufacturing operations, thereby adversely affecting Tenaris s results of operations and financial condition.

Many of the manufacturing operations and assets of Siderca, Tenaris s main subsidiary in Argentina, are located in Argentina, and approximately
one third of Siderca s sales have historically been made in Argentina. Siderca s business may be materially and adversely affected by economic,
political and regulatory developments in Argentina, thereby affecting Tenaris s results of operations and financial condition. The discussion of
recent developments in Argentina that follows was mainly derived from statements of Argentine public officials.

Economic and political situation. After decades of major volatility, with periods of low or negative economic growth, inflation reaching three
and even four digit levels and repeated devaluations of the Argentine currency, in 1991 the Argentine government launched a plan aimed at
controlling inflation and restructuring the economy, whose centerpiece was the Convertibility Law. The Convertibility Law fixed the exchange
rate at one Argentine peso per U.S. dollar and required that the Argentine Central Bank maintain reserves in gold and foreign currency at least
equivalent to the monetary base. As a result, inflation declined steadily and the economy experienced growth through most of the period from
1991 to 1997. Nevertheless, starting in the fourth quarter of 1998, the Argentine economy entered into a recession which led to a cumulative
drop in the gross domestic product, or GDP, in excess of 8% by the end of 2001, and a deterioration of other variables such as GDP per capita,
unemployment rate and tax collections.
In the second half of 2001, this sustained period of economic contraction culminated in severe social, monetary and financial turmoil and a series
of dramatic political and legislative developments in Argentina. President de la Ria resigned on December 21, 2001, in the face of large-scale,
violent demonstrations against his administration. After three interim presidents in rapid succession, Senator Eduardo Duhalde, a member of the
opposition Peronist party, was elected by the Legislative Assembly and assumed the presidency on January 2, 2002, to serve for the remainder of
former President de la Rda s term until December 10, 2003. The Duhalde administration quickly adopted a series of emergency measures
affecting Argentina s monetary and fiscal policies. On January 6, 2002, the Argentine Congress approved the Public Emergency Law, ending
more than a decade of uninterrupted U.S. dollar-Argentine peso parity under the Convertibility Law, eliminating the requirement that the
Argentine peso be fully backed by gold and foreign reserves and establishing a framework for the resulting devaluation of the Argentine peso.
Other emergency measures included:

ratifying the suspension of payments on a significant portion of Argentina s sovereign external debt declared on December 23, 2001, by one of
the interim presidents;
-12
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converting U.S. dollar-denominated debts into Argentine peso-denominated debts at an exchange rate of ARP1.00 per U.S. dollar (for internal
debts other than federal and provincial government debts) and ARP1.40 per U.S. dollar (for internal federal and provincial government debts);

converting U.S. dollar-denominated bank deposits into Argentine peso-denominated bank deposits at an exchange rate of ARP1.40 per
U.S. dollar;

restructuring bank deposits and continuing or expanding restrictions on bank withdrawals (including a freeze on withdrawals from U.S. dollar
accounts) and transfers abroad;

introducing legislation requiring U.S. dollar revenues from most export sales of Argentine products to be repatriated and exchanged for
Argentine pesos at a free floating exchange rate;

enacting amendments to the bankruptcy law to protect Argentine debtors (although certain of these amendments were later repealed);

enacting an amendment to the Argentine Central Bank s charter to allow it to print currency in excess of the amount of foreign reserves it holds,
make short-term advances to the federal government and provide financial assistance to financial institutions with liquidity constraints or
solvency problems; and

imposing a 5% tax on industrial exports.

In the months following the adoption of the Public Emergency Law and other emergency measures, the country continued to deteriorate
economically, politically and socially. During the first half of 2002, the events described above caused an abrupt rise in the exchange rate,
reaching a high of ARP3.90 per U.S. dollar in June 2002. Inflation continued to increase, in part due to the devaluation of the Argentine peso,
with the cumulative consumer price index, or CPI, rising by 42.8% from December 2001 through January 2003 and the cumulative wholesale
price index, or WPI, rising by 119.1% during the same period. The Duhalde administration responded to the worsening crisis by introducing
new measures and amendments to the existing measures. The absence of legal protections and of a sustainable economic and fiscal plan,
coupled with a general distrust of the Argentine government and financial institutions, has nonetheless impaired recovery.

At this time, Argentina faces considerable political uncertainty and the degree of internal and external support for the current administration
remains unclear. Although presidential elections were held on April 27, 2003, no candidate obtained the requisite percentage of votes to be
elected president. Although a run-off election between the two candidates that obtained the highest number of votes, Carlos Menem and Néstor
Kirchner, was initially required, Carlos Menem withdrew from the run-off election and, as a result, Néstor Kirchner was elected president; the
new president assumed office on May 25, 2003. The effect of the new government s economic policy on the economy and on Tenaris s
operations in Argentina is impossible to predict.

Government control of the economy. The Argentine government has historically exercised significant influence over the economy. In response
to the current crisis, since December 2001 the Argentine government has promulgated numerous, far-reaching and sometimes inconsistent laws
and regulations affecting the economy. We cannot assure you that laws and regulations currently governing the economy will not continue to
change in the future, particularly in light of the continuing economic crisis, or that any changes will not adversely affect Siderca s or Tenaris s
business, financial condition or results of operations.
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Due to the current social and political crisis, investing in companies with Argentine operations entails risks of loss resulting from:
taxation policies, including direct and indirect tax increases;
potential interruptions in the supply of electricity, gas or other utilities;
expropriation, nationalization and forced renegotiation or modification of existing contracts;
restrictions on repatriation of investments and transfer of funds abroad;
civil unrest, rioting, looting, nation-wide protests, road blockades, widespread social unrest and strikes; and

changes in laws and policies of Argentina affecting foreign trade, taxation and investment.

Several of the steps taken by the Argentine government as described above have had and could continue to have an adverse effect on the
ability of Siderca to make payment of dividends or other amounts to us. Pursuant to certain decrees and implementing regulations of the
Argentine Central Bank, Argentine individuals and companies, including Siderca, are subject to restrictions on the making of certain transfers of
funds abroad and to the prior approval of the Argentine Central Bank. Until February 7, 2003, transfers by Siderca of U.S. dollars destined to the
payment of dividends outside of Argentina were subject to the prior approval of the Argentine Central Bank. For example, on December 4, 2001,
Siderca distributed a dividend consisting of cash and shares of Siderar S.A.I.C. Instead of distributing the unregistered Siderar shares directly to
holders of the ADSs, the depositary, pursuant to the Siderca ADR deposit agreement, chose to liquidate the Siderar shares in the Argentine
market and deliver the cash proceeds to holders of Siderca ADSs. However, due to the Argentine government s emergency measures, the
depositary was prevented from transferring out of Argentina either the ADS holders cash payments or the proceeds from the sale of the Siderar
shares until March 3, 2003. If restrictions of this kind were to be imposed again in the future, Siderca s ability to transfer funds in U.S. dollars
outside Argentina for the purpose of making payments of dividends or other amounts to us and to undertake investments and other activities that
require payments in U.S. dollars would be impaired.

International financing and investor confidence. To date, the International Monetary Fund, or the IMF, and other multilateral and official

sector lenders have indicated an unwillingness to provide any significant financial aid to Argentina until a sustainable economic program has
been presented. It is unclear whether President Kirchner will have the necessary support from the Argentine Congress, provincial and local
authorities and political parties to implement the reforms required to restore economic growth and public confidence and to obtain international
assistance. In addition, the principal international rating agencies downgraded the rating of Argentina s sovereign debt, which currently reflects
its default status. Consequently, Argentina is not expected to have access to the international credit markets on economically feasible terms, if
at all, for the foreseeable future. The Argentine government s insolvency, credit default and effective inability to obtain financing can be
expected to affect significantly its ability to implement any reforms, undermining the private sector s ability to restore economic growth, and
may result in deeper recession, higher inflation and unemployment and greater social unrest. This negative environment may, in turn,

materially and adversely affect Siderca s (and thereby Tenaris s) operations and financial condition.

Devaluation of the Argentine peso. The Public Emergency Law ended more than a decade of U.S. dollar-Argentine peso parity and eliminated
the requirement that the Argentine Central Bank s reserves be at all times at least equal to the aggregate amount of Argentine pesos in
circulation and Argentine peso deposits of the financial sector with the Argentine Central Bank.
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On January 11, 2002, the exchange rate began to float for the first time since April 1991. Heightened demand for scarce U.S. dollars caused the

Argentine peso to trade well above the one-to-one parity. The Argentine Central Bank s ability to lower the Argentine peso-U.S. dollar exchange

rate by selling U.S. dollars depends on its limited U.S. dollar reserves. In response to high demand for U.S. dollars and the scarcity of

U.S. dollars to meet that demand, the Argentine government instituted numerous policies, including imposing several temporary freezes (or
holidays ) on exchange transactions and requiring the export sector to settle on a daily basis its non-Argentine currencies through the Argentine

Central Bank. The devaluation of the Argentine peso and the uncertainty surrounding its future value place the Argentine economy at risk for

further deterioration, which, in turn, may have a significant impact on our business, results of operations and financial condition.

Financial systems. In the last quarter of 2001, a very significant amount of deposits were withdrawn from Argentine financial institutions as a
result of increasing political instability. As a result, banks suspended the disbursement of new loans and focused on collection activities,
thereby creating a liquidity crisis which has undermined the ability of many Argentine banks to pay their depositors. Like other Argentine
companies, Siderca continues to have virtually no access to credit from the local market.
For much of 2002, the Argentine government restricted the amount of cash that depositors could withdraw from financial institutions through
restrictions referred to as the corralito. On February 3, 2002, pursuant to an emergency decree, the Argentine government announced the
mandatory conversion of virtually all non-Argentine currency-denominated deposits into Argentine peso-denominated deposits and set the
exchange rate for this conversion at ARP1.40 per U.S. dollar. In addition, the emergency decree converted virtually all debts to Argentine
financial institutions denominated in non-Argentine currency into Argentine pesos at a rate of ARP1.00 per U.S. dollar and provided that some
debts be adjusted according to an index rate determined by the Argentine Central Bank based on variations in the Argentine consumer price
index or salary variations, as appropriate. On December 6, 2002, the Argentine government began relaxing the corralito by lifting certain
restrictions on withdrawals from deposits and savings accounts, and on April 1, 2003, the government published the timetable for the
termination of the remaining restrictions.

On March 5, 2003, the Argentine Supreme Court ruled that the mandatory conversion of non-Argentine peso-denominated deposits into
Argentine peso-denominated deposits is unconstitutional. Lower courts may follow the Argentine Supreme Court precedent and order banks to
return deposits in U.S. dollars or in Argentine pesos at a free exchange rate. To the extent the impact of these potential court decisions is not
covered by adequate compensation for banks, this precedent could have a material adverse impact on the Argentine financial system and could
cause it to collapse.

The crisis in Argentina and its financial sector has adversely affected and will likely continue to adversely affect Siderca s ability to borrow funds
(including the establishment of lines of credit), requiring Siderca to continue to rely on internally generated funds to sustain its operations. In
addition, Tenaris s customers in Argentina could be materially and adversely affected if the troubled Argentine financial system were to collapse.

Inflation. Argentina experienced significant inflation in 2002, with cumulative changes in the CPI of 40.95% and in the WPI of 118.12%. From
January 2003 through July 2003, cumulative inflation was 2.52% for the CPI and -2.60% for the WPI. This level of inflation reflected both the
effect of the peso devaluation on production costs as well as a substantial modification of relative prices, partially offset by the elimination of
tariff adjustments and the large drop in demand resulting from the severe recession.
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On January 24, 2002, the Argentine government amended the charter of the Argentine Central Bank to enable the Argentine Central Bank to
print currency without having to maintain a fixed and direct relationship with its foreign currency and gold reserves and to make short-term
advances to the federal government. Argentina s experience prior to the adoption of the Convertibility Law raises serious doubts as to the
government s ability to maintain a strict monetary and fiscal policy and control inflation, and there is considerable concern that if the Argentine
Central Bank prints currency to finance deficit spending, it will likely trigger significant inflation. The unpredictability of Argentina s inflation
rate makes it impossible for us to foresee how Siderca s business and results of operations may be affected by future inflation. Continued
inflation in Argentina would likely deepen Argentina s current economic recession and could adversely affect Siderca s (and thereby Tenaris s)
operating costs and sales in Argentina.

Business environment. Tenaris s business and operations in Argentina have been and will likely continue to be adversely affected by the crisis
in Argentina and by the Argentine government s response to the crisis. For example, Siderca exports a very large percentage of its products and
accepts payment in U.S. dollars. Until current emergency measures are removed or revised, Siderca is required to repatriate the U.S. dollars
collected in connection with these exports (including U.S. dollars obtained through advance payment and pre-financing facilities) into
Argentina and convert them into Argentine pesos at the market based floating exchange rate applicable on the conversion date. This
requirement subjects Siderca to Argentine peso devaluation risk (notwithstanding the fact that a majority of its revenues are in U.S. dollars) and
generates significant transactional costs (resulting, in part, from the applicable exchange rate spread when those Argentine pesos are converted
back into U.S. dollars). Also, under current emergency measures, the Argentine Central Bank is requiring up to 360 days to approve payments
abroad for products imported into Argentina. While Siderca has attempted to mitigate the impact of this requirement by establishing a trust
fund outside Argentina to pay for imported products, the Argentine government may take steps in the future to prohibit or severely reduce the
effectiveness of this mechanism.
Siderca has also experienced reduced domestic sales in the last quarter of 2001 and in 2002 (which it expects to continue in the foreseeable
future) fueled by the economic slowdown and the export tariffs imposed on the oil sector, which have impacted its local customers investment
programs. Furthermore, the 5% tax on Siderca s exports and any additional taxes or surcharges on Siderca s products the Argentine government
may choose to impose in the future, represent an additional cost to Siderca, which may adversely effect Siderca s (and thereby Tenaris s) results
of operation.

Negative economic, political and regulatory developments in Mexico may hurt Tamsa s domestic sales volume and disrupt its
manufacturing process, thereby adversely affecting Tenaris s results of operations and financial condition.

Most of Tamsa s manufacturing operations and assets are located in Mexico and a substantial portion of Tamsa s sales are made in Mexico.
Tamsa s business may be affected by economic, political and regulatory developments in Mexico. The discussion of recent developments in
Mexico that follows was mainly derived from information recently filed by the Mexican government and Pemex with the SEC.

Economic situation. Beginning in December 1994, and continuing through 1995, Mexico experienced an economic crisis characterized by
exchange rate instability, a devaluation of the Mexican peso, high inflation, high domestic interest rates, economic contraction, a reduction of
international capital flows, reduced consumer purchasing power and high unemployment. In response to the economic crisis, the Mexican
government implemented broad economic reform programs which improved economic conditions in 1996 and 1997. However, a combination
of factors led to a reduction of
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Mexico s economic growth in 1998, including the economic crises in Asia, Russia, Brazil and other emerging markets that began in late 1997.
In 1999, GDP grew by 3.6% and in 2000, by 6.6%. During 2001, the Mexican economy experienced a slowdown, which was mainly due to a
decline in global and domestic consumption. GDP decreased by 0.3% in 2001 and increased by 0.9% in 2002. The Mexican government
currently estimates that GDP will increase by 3.0% in 2003. A deterioration in Mexico s economic conditions may adversely affect Tamsa s
business, results of operations, financial condition, liquidity or prospects.

Impact of significant inflation and interest rates. In recent years, Mexico has experienced high levels of inflation. The annual rate of inflation,
as measured by changes in the Consumer Price Index, was 9.0% during 2000, 4.4% in 2001 and 5.7% in 2002. Banco de México currently
estimates that the annual rate of inflation for 2003, as measured by changes in the Consumer Price Index, will be 4.0%, which is below the
official target established for the year of 4.2%. Interest rates on 28-day Mexican treasury bills, or Cetes, averaged 15.27% in 2000, 11.26% in
2001 and 7.08% in 2002, and closed on July 29, 2003 at 4.14%.
If inflation in Mexico is not maintained within the government s projections, the Mexican economy and, consequently, Tamsa s financial
condition and results of operations may be adversely affected.

Price controls. Seamless steel pipe products, like most products in Mexico, historically were subject to price controls imposed by the Mexican
government. Although seamless steel pipe prices were officially decontrolled in September 1989, the Mexican government maintained other
price restrictions until August 1990 as an inflation reduction measure. In 1995, as part of its response to the Mexican economic crisis, the
Mexican government sought to minimize inflation by promoting the gradual implementation of domestic price increases. Currently, domestic
steel pipe prices are not regulated; if any price control regulations were reimposed in the future, Tamsa s sales revenues might be adversely
affected.

Government control of the economy. The Mexican government has exercised, and continues to exercise, significant influence over the Mexican
economy. Mexican government actions concerning the economy may have adverse effects on private sector entities in general and on Tenaris
in particular. Further, the Mexican government exercises significant influence over Pemex and its budget for exploration, which largely
determines the volume of Pemex s purchase of seamless steel pipe products from Tenaris. Economic plans of the Mexican government in the
past have not, in many respects, fully achieved their objectives, and these and other economic plans of the Mexican government may not
achieve their stated goals. Similarly, it is not possible to determine what effect those plans or their implementation will have on the Mexican
economy or on Tenaris s financial condition or results of operations.

Political events. Mexican political events may also affect Tenaris s financial condition and results of operations and the performance of
securities issued by Mexican companies. The Mexican political environment is in a period of change. In July 2000, Vicente Fox, a member of
the National Action Party (Partido Accion Nacional, or PAN), the oldest opposition party in the country, won the Presidential election. He took
office on December 1, 2000, ending 71 years of rule by the Institutional Revolutionary Party (Partido Revolucionario Institucional, or PRI). In
addition, parties opposed to the PRI increased their representation in the Mexican Congress, and, as a result, the PRI lost its congressional
majority. Currently, no party has a working majority in either house of the Mexican Congress, which has made governability and the passage
of legislation more difficult. Major federal elections were held on July 6, 2003, with all seats in the Chamber of Deputies at stake. In these
elections, the PAN gained approximately 30% of the vote, compared to approximately 34%
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for the PRI. The Senate will maintain its current composition until 2006. Since neither the PAN nor the PRI gained a working majority in the
Chamber of Deputies, problems of gridlock will persist in both houses of the Mexican Congress.

Risks Relating to Our Shares and ADSs

Our controlling shareholder may be able to take actions that do not reflect the will or best interests of other shareholders.

As of July 31, 2003, San Faustin beneficially owned 61.2% of our outstanding voting stock. Until June 10, 2003, San Faustin was ultimately
controlled by Roberto Rocca, either directly or through Rocca & Partners S.A., a British Virgin Islands corporation. Following Mr. Rocca s death
on June 10, 2003, San Faustin is controlled by Rocca & Partners. As a result, Rocca & Partners is indirectly able to elect a substantial majority

of the members of our board of directors and has the power to determine the outcome of most actions requiring shareholder approval, including,
subject to the requirements of Luxembourg law, the payment of dividends by us. The decisions of our controlling shareholder, including

decisions with respect to this exchange offer, may not reflect the will or best interests of other shareholders.

The trading price of our shares and ADSs may suffer as a result of lower liquidity in the Argentine and Mexican equity markets.

Our shares are listed on several exchanges, including the Buenos Aires Stock Exchange and the Mexican Stock Exchange, and the liquidity of
our ADSs on the NYSE will be determined in part by the liquidity of our shares on the Buenos Aires Stock Exchange and the Mexican Stock
Exchange. The Argentine and Mexican equity markets are less liquid than that of the United States and other major world markets. Reduced
liquidity in these markets may increase the volatility of the trading price of our shares and ADSs and may impair your ability to readily buy or
sell our shares and ADSs in desired amounts and at satisfactory prices.

Prices in publicly-traded Argentine equity securities have been more volatile than in many other markets. Total capitalization increased from
USD44.7 billion as of December 31, 1996 to USD192.50 billion as of December 31, 2001 and decreased to USD103.3 billion as of

December 31, 2002. The average volume of shares traded daily on the Buenos Aires Stock Exchange decreased from USD125.3 million in 1996
to USD37.0 million in 1999, USD24.1 million in 2000, and USD17.4 million in 2001, due to the decrease in capital inflows in 1999, 2000 and
2001, and increased slightly to USD17.8 million in 2002.

Prices in publicly-traded Mexico equity securities have been more volatile than in many other markets, despite an increase in total capitalization
from USD106.8 billion as of December 31, 1996 to USD126.6 billion as of December 31, 2001 and decreased to USD104.7 billion as of
December 31, 2002. The average daily trading volume of shares included in the principal equity index on the Mexican Stock Exchange
decreased from USD144.6 million in 1996 to USD137.8 million in 1999, increased to USD165.1 million in 2000 and decreased to

USD150.9 million in 2001 and USD105.9 million in 2002, due to the fluctuation in capital inflows in 1999, 2000, 2001 and 2002.

The trading price of our shares and ADSs may suffer as a result of developments in emerging markets.

Although we are organized as a Luxembourg corporation, a substantial portion of our assets and operations is located in Latin America.
Financial and securities markets for companies with a substantial portion of their assets and operations in Latin America are, to varying degrees,
influenced
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by economic and market conditions in emerging market countries. Although economic conditions are different in each country, investor reaction
to developments in one country can have significant effects on the securities of issuers with assets or operations in other emerging markets,
including Argentina, Brazil, Mexico and Venezuela. In late October 1997, prices of Latin American debt and equity securities dropped
substantially, precipitated by a sharp drop in value of Asian markets. Similarly, in the second half of 1998, prices of Latin American securities
were adversely affected by the economic crises in Russia and in Brazil. Various markets in Latin America, notably Argentina and Venezuela, are
currently experiencing severe political and economic crises, which adversely affect the prices of securities of Latin American issuers or issuers
with significant Latin American operations.

In deciding whether to purchase, hold or sell Tenaris shares or ADSs, you may not be able to access as much information about us as you
would in the case of a U.S. company.

A principal objective of the securities laws of the other markets in which our securities are quoted, like those of the United States, is to promote
the full and fair disclosure of all material information. There may, however, be less publicly available information about us than is regularly
published by or about U.S. issuers. Also, the accounting standards in accordance with which our consolidated combined financial statements are
prepared differ in certain material respects from the accounting standards used in the United States. See notes U and 31 to Tenaris s audited
consolidated combined financial statements included in this prospectus, which provide a description of the principal differences between IAS

and U.S. GAAP as they related to Tenaris s audited consolidated combined financial statements and a reconciliation to U.S. GAAP of net income
and shareholders equity for the periods and at the dates indicated therein. Further, regulations governing our securities may not be as extensive
as those in effect in the United States, and Luxembourg law and regulations in respect of corporate governance matters might not be as

protective of minority shareholders as state corporations laws in the United States.

Holders of our ADSs may encounter difficulties in the exercise of dividend and voting rights.

You may encounter difficulties in the exercise of some of your rights as a shareholder if you hold ADSs rather than ordinary shares. If we make
a distribution in the form of securities and you have the right to acquire a portion of them, the depositary is allowed, in its discretion, to sell on
your behalf that right to acquire those securities and instead distribute the net proceeds to you. Also, under some circumstances, such as our
failure to provide the depositary with voting materials on a timely basis, you may not be able to vote by giving instructions to the depositary on
how to vote for you.

Holders of our ADSs in the United States may not be able to exercise preemptive rights in certain cases.

Under our articles of association, we are generally required, in the event of a capital increase against a contribution in cash, to offer rights to our
existing shareholders to subscribe for a number of shares sufficient to maintain the holders existing proportionate holdings of shares of that class.
We may, however, issue shares without preemptive rights if the newly-issued shares are issued for consideration other than money, are issued as
compensation to directors, officers, agents or employees of the Company or its affiliates, or are issued to satisfy conversion or option rights
created to provide compensation to directors, officers, agents or employees of the Company, its subsidiaries or its affiliates. Furthermore, holders
of our ADSs in the United States may, in any event, not be able to exercise any preemptive rights, if granted, for ordinary shares underlying their
ADSs unless additional ordinary shares and ADSs are registered under the U.S. Securities Act of 1933, as amended, or the
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Securities Act, with respect to those rights or an exemption from the registration requirements of the Securities Act is available. We intend to
evaluate at the time of any rights offering the costs and potential liabilities associated with the exercise by holders of ADSs of the preemptive
rights for ordinary shares underlying their ADSs and any other factors we consider appropriate at the time and then to make a decision as to
whether to register additional ordinary shares and ADSs. We may decide not to register any additional ordinary shares or ADSs, in which case
the depositary would be required to sell the holders rights and distribute the proceeds thereof. Should the depositary not be permitted or
otherwise be unable to sell preemptive rights, the rights may be allowed to lapse with no consideration to be received by the holders of the
ADSs.

It may be difficult to enforce judgments against us in U.S. courts.

We are a corporation organized under the laws of Luxembourg, and most of Tenaris s assets are located in Argentina, Mexico and Italy.
Furthermore, most of our directors and officers and some experts named in this prospectus reside outside the United States. As a result, investors
may not be able to effect service of process within the United States upon us or our directors or officers or some experts or to enforce against us
or them in U.S. courts judgments predicated upon the civil liability provisions of U.S. federal securities law. There is doubt as to the
enforceability in original actions in Luxembourg, Argentine, Mexican and Italian courts of civil liabilities predicated solely upon U.S. federal
securities laws, and the enforceability in Luxembourg, Argentine, Mexican and Italian courts of judgments entered by U.S. courts predicated
upon the civil liability provisions of U.S. federal securities law will be subject to compliance with procedural requirements under applicable
local law, including the condition that the judgment does not violate the public policy of the applicable jurisdiction.

I1-20

Table of Contents 54



Edgar Filing: TENARIS SA - Form F-4/A

Table of Contents

PART THREE

THE EXCHANGE OFFER

Reasons for the Exchange Offer

After a series of corporate reorganization agreements, described under Part Four Information about Tenaris Related Party Transactions Corporate
Reorganization Transactions , as of October 18, 2002, the Company held, directly or indirectly, approximately 71.17% of Siderca s outstanding
capital stock, 50.77% of Tamsa s outstanding capital stock and 47.22% of Dalmine s outstanding capital stock. On November 11, 2002, the
Company launched an exchange offer for all the remaining outstanding shares and ADSs of Siderca and Tamsa and all the remaining

outstanding shares of Dalmine. After consummation of that exchange offer on December 17, 2002, the Company held, directly or indirectly,
99.11% of Siderca s outstanding capital stock, 94.50% of Tamsa s outstanding capital stock and 88.41% of Dalmine s outstanding capital stock.
Since that date, we have consummated a unilateral acquisition under Argentine law of the remaining 0.89% of Siderca s outstanding capital
stock, reaching a 100% direct and indirect holding in Siderca. On April 30, 2003, Tamsa cancelled 3,650,000 shares of Tamsa held by its
subsidiary Tamsider and, as a result, our ownership of Tamsa s total outstanding capital stock was reduced to 94.44%. On June 23, 2003, we
launched a tender offer in Italy for the remaining shares of Dalmine. Upon completion of the tender offer on July 11, 2003, we held, directly or
indirectly, 96.8% of the shares of Dalmine. We also engaged in various open-market transactions for Dalmine s ordinary stock, in accordance
with applicable law, through which we acquired, as of July 31, 2003, a 97.6% direct and indirect holding in Dalmine.

Because we acquired control of more than 88% of Tamsa s outstanding capital stock pursuant to the exchange offer consummated in December
2002, Tenaris and Tamsa are required, under Mexican law, to cause the delisting of Tamsa from the Mexican Stock Exchange and, in connection
with the delisting, to establish a fiduciary account in Mexico with a term of at least six months and allocate to that fiduciary account the number
of Tenaris shares necessary to acquire any remaining shares of Tamsa held in Mexico for the same consideration offered in the previous
exchange offer. Accordingly, Tenaris and Tamsa petitioned the Mexican Stock Exchange to delist the Tamsa shares, subject to applicable law,
effective on August 11, 2003. Following its delisting from the Mexican Stock Exchange, Tamsa will no longer be required to have independent
directors and is expected not to have any independent directors in the future. Tamsa will terminate the Tamsa deposit agreement effective on
September 12, 2003. Furthermore, we expect that Tamsa, following consummation of this exchange offer, will no longer meet the listing
requirements of the AMEX for continued listing and will, as soon as possible thereafter, petition the AMEX to delist the Tamsa shares and
ADSs, subject to applicable law. The liquidity of any Tamsa shares outstanding after consummation of this exchange offer will be materially and
adversely affected upon delisting as you will likely no longer have an active trading market for such Tamsa shares.

Through this exchange offer, we intend to provide the remaining public holders of Tamsa shares and ADSs with an additional opportunity to
exchange their shares and ADSs for Tenaris ADSs on similar conditions to those in our previous exchange offer.

Chronology of the Decision-Making Process for the Exchange Offer

On December 16, 2002, we announced that our exchange offer for all the outstanding shares and ADSs of Siderca and Tamsa and all the
outstanding shares of Dalmine held by the public had been successfully completed and that, as a result of that transaction, we held 99.11% of
Siderca s

III-1

Table of Contents 55



Edgar Filing: TENARIS SA - Form F-4/A

Table of Contents

outstanding capital stock, 94.50% of Tamsa s outstanding capital stock and 88.41% of Dalmine s outstanding capital stock. We also stated that as
a result of our new ownership level in Tamsa, in accordance with Mexican law, we were entitled, and may also be required, to make further
offers to the investors that did not exchange their shares, which may ultimately lead to the delisting of the shares of Tamsa.

On February 21, 2003, our board of directors authorized this exchange offer.

On March 31, 2003, we announced that we planned to acquire any remaining minority interests in Tamsa by effecting an exchange of Tenaris
shares and ADSs for any Tamsa shares and ADSs not held by us or our affiliates in accordance with Mexican and U.S. laws.

On August 8, 2003, we filed with the SEC the registration statement on Form F-4 of which this prospectus forms a part.

On August [ 1], 2003, the SEC declared the registration statement effective.

History of Tenaris and Background of the Exchange Offer

San Faustin s predecessor entered into the steel pipe business for the first time in 1948 with the formation of Siderca in Argentina. Since that

date, San Faustin s holdings in the steel pipe business have expanded significantly to include controlling interests in Tamsa, Dalmine and a
number of smaller steel pipe manufacturers, as well as a global network of companies, representative offices and other assets that provide sales

and marketing services to Siderca, Tamsa and Dalmine. See Part Four Information about Tenaris Business History and Corporate Organization.

Beginning in 1996, Siderca, Tamsa and Dalmine formed a strategic alliance, known as DST, in an effort to enhance the ability and
competitiveness of each company in an increasingly global industry. Subsequently, Siderca acquired controlling interests in Confab, NKKTubes
and AlgomaTubes, and Tamsa acquired a controlling interest in Tavsa. With this expanded network of steel pipe manufacturing facilities,
Siderca, Tamsa and Dalmine extended the DST concept and unified their commercial strategy by launching in May 2001 the Tenaris brand.

As further steps in realizing our goal of creating the leading global steel pipe company, we and our affiliates entered into various corporate
reorganization transactions, described under Part Four Information about Tenaris Related Party Transactions Corporate Reorganization
Transactions , which resulted in the Company, as of October 18, 2002, holding, directly or indirectly, approximately 71.17% of Siderca s
outstanding capital stock, 50.77% of Tamsa s outstanding capital stock and 47.22% of Dalmine s outstanding capital stock.

On November 11, 2002, we launched an exchange offer for all the outstanding shares and ADSs of Siderca and Tamsa and all the outstanding
shares of Dalmine. We believe that this first exchange offer, which closed on December 17, 2002, significantly advanced our goal of creating the
leading global steel pipe company by concentrating the vast majority of the shareholdings in the Tenaris companies (99.11% of Siderca, 94.50%
of Tamsa and 88.41% of Dalmine) at the holding company level and substantially reducing the level of minority shareholdings at the operating
company level. Since that date, we have consummated a unilateral acquisition under Argentine law of the remaining 0.89% of Siderca s
outstanding capital stock, reaching a 100% direct and indirect holding in Siderca. On April 30, 2003, Tamsa cancelled 3,650,000 shares of
Tamsa held by its subsidiary Tamsider and, as a result, our ownership of Tamsa s total outstanding capital stock was reduced to 94.44%. On
June 23, 2003, we launched a tender offer in Italy for the remaining shares of Dalmine. Upon completion of the tender offer on July 11, 2003,
we held, directly or indirectly, 96.8% of the shares of Dalmine. We also engaged in various open-market transactions for Dalmine s ordinary
stock, in accordance with
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applicable law, through which we acquired, as of July 31, 2003, a 97.6% direct and indirect holding in Dalmine.

Because we acquired control of more than 88% of Tamsa s outstanding capital stock pursuant to the exchange offer consummated in December
2002, Tenaris and Tamsa are required, under Mexican law, to cause the delisting of Tamsa from the Mexican Stock Exchange, in connection
with the delisting, and to establish a fiduciary account in Mexico with a term of at least six months and allocate to that fiduciary account the
number of Tenaris shares held in Mexico necessary to acquire any remaining shares of Tamsa for the same consideration offered in the previous
exchange offer. Accordingly, Tenaris and Tamsa petitioned the Mexican Stock Exchange to delist the Tamsa shares, subject to applicable law,
effective on August 11, 2003. Tamsa will terminate the Tamsa deposit agreement effective on September 12, 2003. Furthermore, we expect that
Tamsa, following consummation of this exchange offer, will no longer meet the listing requirements of the AMEX for continued listing and will,
as soon as possible thereafter, petition the AMEX to delist the Tamsa shares and ADSs, subject to applicable law.

Through this exchange offer, we intend to provide the remaining public holders of Tamsa shares and ADSs with an additional opportunity to
exchange their shares and ADSs for Tenaris ADSs on similar conditions to those in our previous exchange offer.

Plans or Proposals
Except as stated in this prospectus, we presently do not have any plans or proposals with respect to Tamsa which relate to or would result in:
an extraordinary corporate transaction such as a merger, reorganization or liquidation;
a sale or transfer of a material amount of assets;
any change in the board of directors or management;
any material change in the capitalization or dividend policy; or

any other material change in the corporate structure or business.

Terms of the Exchange Offer
Upon the terms and subject to the conditions set forth in this prospectus and the related letter of transmittal, we are offering to exchange:

one newly issued Tenaris ADS (representing 10 of Tenaris s ordinary shares, par value USD1.00 per share), for every 9.4520 Tamsa common
shares, no par value, tendered by you; and

one newly issued Tenaris ADS for every 1.8904 Tamsa ADSs tendered by you.
If you hold Tamsa shares, you may tender these shares into this exchange offer only if you deposit these shares with the Tamsa depositary in
exchange for Tamsa ADSs prior to 5:00 p.m., New York City time (or 4:00 p.m., Mexico City time) on September 10, 2003. Only the valid
tender without subsequent withdrawal of your Tamsa ADSs in accordance with the procedures set forth below will entitle you to receive Tenaris
ADSs.

Fractional Shares and ADSs

We will not issue fractional Tenaris ADSs to holders of Tamsa securities in connection with this exchange offer. Instead, fractional Tenaris
ADSs will be aggregated and the resulting ADSs will be sold
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in the open market with the net proceeds of such sale paid to the holders of Tamsa securities in an amount equal to the holder s proportionate
interest in the aggregated fractional entitlement. You will receive the cash amount to which you are entitled as soon as practicable after
settlement of this exchange offer.

Conditions to Completion of this Exchange Offer

We will not be required to accept for exchange or exchange any Tamsa securities tendered under this exchange offer and may terminate this
exchange offer if at any time prior to the expiration date of this exchange offer or, in the case of conditions dependent upon the receipt and
maintenance in full effect of a required regulatory approval, at any time prior to the date of any actual exchange of our securities for Tamsa
securities, any of the following conditions exists:

any provision of applicable law or regulation or any judgment, injunction or decree prohibits the consummation of this exchange offer in whole
or in part;

any material approval that may be required subsequent to the date of this prospectus, including any required regulatory license, has not been
obtained, has been withdrawn or rescinded or has not remained in full force and effect, or any governmental authority has:

imposed, in connection with granting any required approval, any condition, which, when taken together with all other conditions imposed by
governmental authorities in connection with the required approvals, would reasonably be expected to have, individually or in the aggregate, a
material adverse effect on Tenaris s operations after the expiration date of this exchange offer; or

required the taking of any action after the expiration date of this exchange offer which itself requires prior approvals or actions by a
governmental authority if that action or approval could not be taken or obtained and the failure to take those actions or obtain those approvals
would reasonably be expected, individually or in the aggregate, to have a material adverse effect on Tenaris s operations; or

since the date of this prospectus any event, occurrence, development or state of circumstances or facts has occurred that has had or would
reasonably be expected to have, individually or in the aggregate, a material adverse effect on Tenaris or Tamsa;
which, in our reasonable judgment, makes it inadvisable to proceed with such acceptance for exchange or exchange.

Upon the occurrence of any of these conditions, we expressly reserve the right to terminate this exchange offer in whole or in part, not accept for
exchange any tendered Tamsa securities and not issue any Tenaris ADSs. If we terminate this exchange offer in whole or in part and do not
accept any Tamsa securities for exchange, we will give notice to the exchange agent and make a timely public announcement to that effect.

We may waive any of these conditions, in whole or in part, in our discretion. Any determination we make concerning an event, development or
circumstance described above will be final and binding on all parties to the offer. Our failure at any time to exercise any of these rights will not
be deemed a waiver of such right.

Expiration Date

This exchange offer will expire at 5:00 p.m., New York City time (or 4:00 p.m., Mexico City time) on September 12, 2003, unless we choose to
extend the offer, as permitted by applicable law and subject to applicable regulatory approvals. If we decide to extend the period of this
exchange offer, subject to
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applicable law, then the expiration date means the latest time and date on which this exchange offer expires.
Extension, Termination and Amendment

We may extend this exchange offer with notice to the exchange agent at any time or from time to time, subject to applicable law, on or prior to
the date then fixed for the expiration of this exchange offer. We will publicly announce any extension of this exchange offer in a timely manner
but, unless otherwise required by applicable law or regulation, we will not have any obligation to communicate that public announcement other
than by making a release to the Dow Jones News Service and to a similar press service in Mexico and, where required by applicable law, by
publishing an announcement in a newspaper of widespread circulation. During any extension of this exchange offer, all Tamsa securities
previously tendered will remain tendered subject to this exchange offer and may continue to be withdrawn.

We reserve the right to terminate this exchange offer under certain conditions described above.

If we modify the terms of this exchange offer, in accordance with applicable law, we will make those modified terms available to you, whether
or not your Tamsa securities have been tendered prior to that modification. We will disclose any material modifications in accordance with the
applicable rules of the SEC and Luxembourg and Mexican regulatory authorities. We will extend this exchange offer in accordance with the
applicable rules of the SEC, which generally require us to maintain this exchange offer open for at least five business days from the date any
material modification is disclosed. In addition, we will extend this exchange offer if required by the applicable rules of the Luxembourg or
Mexican regulatory authorities or if, in our opinion, an extension is necessary to permit you to have adequate time to consider that modification.

Subsequent Offering Period

We may elect to provide an optional subsequent offering period. An optional subsequent offering period is different from an extension of the
expiration date. Tamsa securities validly tendered and not withdrawn on or prior to the expiration date for the initial offering period may not be
withdrawn during any optional subsequent offering period. Also, Tamsa securities validly tendered during any optional subsequent offering
period may not be withdrawn; such Tamsa securities will be accepted and exchanged for Tenaris ADSs as they are tendered. We are required to
provide during any optional subsequent offering period the same consideration being offered during the initial offering period.

We have not at this time made a final decision whether to provide an optional subsequent offering period. That decision will be made in our sole
discretion, and there is no assurance that we will or will not provide such an optional subsequent offering period. In the event we elect or are
required to include a subsequent offering period, we will notify holders of Tamsa securities in a manner consistent with applicable law and
regulations and in any event no later than 9:00 a.m., New York City time (or 8:00 a.m., Mexico City time) on the next business day after the
scheduled expiration date for the initial offering period, and we will immediately begin the subsequent offering period. To the extent permitted
under applicable law and regulations, we may extend any initial subsequent offering period by any period or periods. We will publicly announce
any extension, termination or amendment of an optional subsequent offering period no later than 5:00 p.m., New York City time (or 4:00 p.m.,
Mexico City time) on the business day immediately preceding the previously scheduled expiration date. We will publicly announce any
subsequent offering period and any extension, termination or amendment thereof in a timely manner but, unless otherwise required by applicable
law or regulation, we will not have any obligation to communicate that public announcement other than by making a
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release to the Dow Jones News Service and to a similar press service in Mexico and, where required by applicable law, by publishing an
announcement in a newspaper of widespread circulation.

Accounting Treatment

Under IAS, the purchase method applies to this transaction. Under this method, the value paid by us in excess of the fair value of the net assets
acquired is treated as goodwill and amortized over a period generally not exceeding 20 years and periodically reviewed and amortized under the
impairment method. Under U.S. GAAP, the purchase method applies to this transaction. In addition, as from January 1, 2002, goodwill is no
longer amortized but is subject to periodic tests for impairment.

Procedures for Tendering Tamsa Shares and ADSs
The procedures for tendering your Tamsa securities will depend on whether you are tendering Tamsa ADSs or shares.
Tamsa ADSs

If you wish to tender Tamsa ADSs, you may deliver or cause to be delivered to the exchange agent (whose address appears on the back cover of
this prospectus) for receipt on or prior to the expiration date:

a properly completed and duly executed letter of transmittal (or a copy thereof) with respect to your Tamsa ADSs being tendered, together with
any required signature guarantees, or an agent s message (as described below) in connection with a book-entry delivery of ADSs, and any other
required documents; and

the ADRs evidencing the Tamsa ADSs being tendered by mail or pursuant to the procedures for book-entry transfer set forth below (together
with a confirmation of receipt of such ADRSs).
If you hold Tamsa ADSs, you may tender your Tamsa ADSs in exchange for Tenaris ADSs at any time until the expiration of this exchange
offer, as there will not be any guaranteed delivery procedures in connection with this exchange offer and the AMEX has authorized same-day
settlement of the Tamsa ADSs.

Alternatively, you may elect not to take any action prior to the expiration of this exchange offer. Under the Tamsa deposit agreement, if
you have not tendered your Tamsa ADSs by the expiration date of this exchange offer, you will be deemed to have instructed the Tamsa

depositary to tender your Tamsa ADSs in exchange for Tenaris ADSs. See ~ Amendment and Termination of the Tamsa Deposit Agreement.

By delivering to the exchange agent a letter of transmittal with respect to your Tamsa ADSs being tendered, the ADRs evidencing the Tamsa
ADSs being tendered and other required documents, you will be deemed to accept (without any further action by the exchange agent) this
exchange offer with respect to your tendered Tamsa ADSs subject to the terms and conditions set forth in this prospectus and the letter of
transmittal. Your acceptance of this exchange offer, subject to your withdrawal rights described below, will constitute a binding agreement
between you and us. If you tender your Tamsa ADSs pursuant to this exchange offer, you may not also tender the Tamsa common shares
underlying those Tamsa ADSs. If your Tamsa ADSs are held through the book-entry transfer facility (as described below), they must be
tendered by means of delivery of a letter of transmittal by agent s message and of the ADSs pursuant to the procedures for book-entry transfer to
an account opened and maintained for such purpose by the exchange agent within The Depository Trust Company, or DTC.
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Book-Entry Transfer

The exchange agent will establish an account at DTC for purposes of this exchange offer promptly after the commencement of this exchange

offer. Tamsa ADSs held in book-entry form must be delivered through DTC. Any financial institution that is a participant in DTC may make
book-entry delivery of Tamsa ADSs by causing DTC to transmit an agent s message and to transfer such ADSs into the exchange agent s account
at DTC in accordance with DTC s procedure for such transfer. The term agent s message means a message transmitted by DTC to, and received
by, the exchange agent that states that the appropriate participant in DTC has delivered an express acknowledgment that such participant has
received and agrees to be bound by the terms of the letter of transmittal. Delivery of documents to DTC in accordance with DTC s procedures

does not constitute delivery to the exchange agent.

As a tendering holder of Tamsa ADSs, you will elect the method and assume the risks of delivering or causing the delivery of the letter of
transmittal, the ADSs (and the ADRs evidencing them) and all other required documents. Your Tamsa ADSs will not be deemed to have been
delivered until the exchange agent actually receives them. If delivery is by mail, registered mail with return receipt requested and proper
insurance is recommended. You should make delivery as soon as possible after deciding to tender your Tamsa ADSs in this exchange offer, but
in no event later than 5:00 p.m., New York City time (or 4:00 p.m., Mexico City time) on September 12, 2003 or, if this exchange offer is
extended, by the date and time specified in the notice of extension.

Signature Guarantees
No signature guarantee is required on the letter of transmittal if

the registered holder of the Tamsa ADSs being tendered pursuant to that letter of transmittal signs it and the registered holder has not
completed either the box entitled Special Delivery Instructions or the box entitled Special Issuance Instructions in the letter of transmittal; or

the Tamsa ADSs being tendered pursuant to that letter of transmittal are tendered for the account of a financial institution, including most
banks, savings and loan associations and brokerage houses which are participants in the Securities Transfer Agents Medallion Program, the
New York Stock Exchange Medallion Program or the Stock Exchange Medallion Program, each an eligible institution.
In all other cases, all signatures on letters of transmittal must be guaranteed by an eligible institution in accordance with the instructions
provided in the letter of transmittal.

If the Tamsa ADSs are registered in the name of a person other than the signer of the letter of transmittal, then the ADRs evidencing those
Tamsa ADSs being tendered must be endorsed or accompanied by appropriate stock powers, signed exactly as the name or names of the
registered owner or owners appear on those ADRs, with the signatures on those ADRSs or stock powers guaranteed as described above and in
accordance with the instructions provided in the letter of transmittal.

Partial Tenders

If you wish to tender fewer than all of the Tamsa ADSs evidenced by any ADRs delivered to the exchange agent, you must indicate this in the

letter of transmittal by completing the box entitled Number of Tamsa ADSs Tendered. In the case of a partial tender, you must surrender the old

ADRs to the Tamsa depositary and withdraw the Tamsa shares underlying the remainder of the ADSs prior to expiration of this exchange offer.

Otherwise, the Tamsa depositary will automatically tender your untendered Tamsa ADSs into this exchange offer. For more information, see
Procedures for

-7

Table of Contents 61



Edgar Filing: TENARIS SA - Form F-4/A

Table of Contents
Tendering Tamsa Shares and ADSs Tamsa ADSs and  Amendment and Termination of the Tamsa Deposit Agreement.
All Tamsa ADSs evidenced by ADRs delivered to the exchange agent will be deemed to have been tendered unless otherwise indicated.

Notwithstanding any other provision hereof, we will issue our ADSs to you in exchange for your Tamsa ADSs accepted pursuant to this
exchange offer only after the exchange agent has received within the allotted time:

the ADRs evidencing those ADSs (or, in the case of ADSs held in book-entry form, timely confirmation of a book-entry transfer of those
ADSs into the exchange agent s account at DTC pursuant to the procedures set forth above);

a properly completed and duly executed letter of transmittal with any required signature guarantees (or, in the case of a book-entry transfer, an
agent s message); and

any other required documents.
If you have any doubts about the procedure for tendering your Tamsa ADSs, or if you have any questions or require assistance please contact the
information agent or the exchange agent at their respective telephone numbers set forth on the back cover of this prospectus.

Tamsa Shares

If you wish to tender your Tamsa shares, you must cause the participant who appears as the owner of those shares on the books and records of
S.D. Indeval, S.A. de C.V., Institucion para el Depdsito de Valores, the depositary for the Mexican securities clearing system, or Indeval, to
deposit your Tamsa shares with the JPMorgan Chase, as depositary for the Tamsa s ADR program, before 5:00 p.m., New York City time (or
4:00 p.m., Mexico City time) on September 10, 2003. After obtaining the Tamsa ADSs corresponding to the Tamsa shares you deposit, you must
follow the procedures for tendering Tamsa ADSs.

If you have any doubts about the procedure for depositing your Tamsa shares with the Tamsa depositary, or if you have any questions or require
assistance, please contact the information agent or the exchange agent at their respective telephone numbers set forth on the back cover of this
prospectus.

Representations, Warranties and Agreements

By executing and delivering (or causing the execution and delivery of) a letter of transmittal with respect to your Tamsa securities as described
above and effective from the date your securities are tendered thereby, you acknowledge, represent, warrant and agree to and with us as follows
with respect to all of your securities so tendered or deemed to be tendered (except for any securities that you have validly withdrawn):

you accept this exchange offer in respect of the number of securities indicated in the letter of transmittal and you will execute all other
documents deemed by us to be necessary or desirable to perfect the transfer of title in respect of those securities, subject only to the withdrawal
rights described below;

you have the full power and authority to tender and assign your securities;
111-8
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your securities are being transferred to us free from all liens, equities, charges and encumbrances and together with all rights that they now
have or may acquire in the future, including voting rights and the right to all dividends, other distributions and interest payments hereafter
declared, made or paid;

unless you withdraw your securities from this exchange offer, you irrevocably authorize and instruct the exchange agent to deliver your
securities to us upon confirmation of receipt by the exchange agent of Tenaris ADSs deliverable to you in exchange for those securities and,
further, to do all such other acts and things as may in its opinion be necessary or expedient for the purposes of, or in connection with, the
consummation of this exchange offer and the transfer to us or our nominee of all of your securities and all rights attaching to those securities;

unless you withdraw your securities from this exchange offer, you irrevocably authorize and instruct us and our agents to record and act upon
any instructions with regard to notices and payments which have been recorded in our records in respect of your securities;

you have been advised to consult with your own advisors as to the consequences of participating or not participating in this exchange offer;

concurrently with the delivery of a letter of transmittal, you will deliver to the exchange agent all required documents in respect of your
securities;

you will ratify each and every act that may be done or performed by us and Tamsa, as the case may be, and any of our or its directors or agents
in the proper exercise of all powers and authorities granted to them by you as a result of your participation in this exchange offer;

neither you nor any of your agents nor any person on whose behalf you are tendering securities has granted to any person any right to acquire
any of the securities that you are tendering or any other right with respect to these securities;

you will receive your Tenaris ADSs from us or from any person we may appoint to deliver those securities to you; and

all authority herein conferred or agreed to be conferred by you shall not be affected by, and shall survive, your death or incapacity, and all of
your obligations hereunder shall be binding upon your heirs, personal representatives, successors and assigns.
All Tamsa securities delivered to the exchange agent will be deemed to have been tendered unless otherwise indicated.

Withdrawal Rights

You may withdraw the Tamsa securities you tendered to the exchange agent at any time prior to 5:00 p.m., New York City time (or 4:00 p.m.,
Mexico City time) on September 12, 2003.

If this exchange offer is extended, you may also withdraw your tendered securities during the extension period and prior to the new expiration
date, which will be publicly announced. If we provide a subsequent offering period, as permitted by applicable law, we will not allow you to
withdraw your tendered securities during that subsequent offering period.

Withdrawal Procedures

In order to withdraw your Tamsa securities, you must deliver or cause to be delivered to the exchange agent a timely written or facsimile
transmission notice of withdrawal, which must specify the name of the person who tendered the Tamsa securities to be withdrawn, the number
of Tamsa securities to be withdrawn and the name of the registered holder if different from that of the person who tendered
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such Tamsa security. In addition, you must surrender your Tamsa ADSs to the Tamsa depositary and withdraw the underlying deposited Tamsa

shares before the expiration date. Otherwise, the Tamsa depositary will automatically tender your Tamsa ADSs into this exchange offer. For

more information, see  Procedures for Tendering Tamsa Shares and ADSs Tamsa ADSs and  Amendment and Termination of the Tamsa Deposit
Agreement.

If you tendered your Tamsa securities through an agent and wish to withdraw them, you will need to make arrangements for withdrawal with
your agent. Your ability to withdraw the tender of your Tamsa securities will depend upon the terms of the arrangements you have made with
your agent and, if your agent is not the entity that tendered your securities, the arrangements between your agent and the entity that tendered
your securities, including any arrangements involving intermediaries between your agent and that entity. If you withdraw the tender of your
Tamsa securities, you will bear any costs and expenses associated with withdrawing such tender and ensuring that your securities are returned to
you and credited to the account from which your securities were transferred.

We will determine all questions as to the validity, including, without limitation, questions with regard to timeliness, of notices of withdrawal in
respect of Tamsa securities that have been delivered to the exchange agent, and our determination will be final and binding on the parties. You
and your agent bear the risks arising in connection with the procedures for withdrawal, and we disclaim any liabilities or obligations in
connection with these risks. Neither we nor the exchange agent will be under any duty to give notification of any defect or irregularity in any
notice of withdrawal or incur any liability for failure to give any such notification.

Amendment and Termination of the Tamsa Deposit Agreement

In accordance with Section 6.1 of the Tamsa deposit agreement, on May 30, 2003, the holders of Tamsa ADSs were notified that the Tamsa
deposit agreement had been amended to provide that each holder of Tamsa ADSs outstanding on the expiration date of this exchange offer who
has not tendered such Tamsa ADSs pursuant to this exchange offer will be deemed to have instructed the Tamsa depositary to tender the
underlying Tamsa shares into this exchange offer in exchange for the appropriate amount of Tenaris ADSs, and the Tamsa depositary will do so
unless instructed otherwise by Tamsa. The amendment to the Tamsa deposit agreement went into effect on June 30, 2003.

In addition, pursuant to the terms of the Tamsa deposit agreement, on August 8, 2003, the holders of Tamsa ADSs were notified that, effective
September 12, 2003, the Tamsa deposit agreement will be terminated. As a result of the termination of the deposit agreement relating to the
Tamsa ADSs, among other things, registration of transfers of Tamsa ADSs will be discontinued, distribution of dividends will be suspended and
the Tamsa depositary will not accept deposits of Tamsa shares for issuance of new Tamsa ADSs.

The Tamsa depositary will not give any further notices or perform any further acts under the Tamsa deposit agreement, except those specifically
set forth in Section 6.2 of such deposit agreement.

Following the expiration of this exchange offer and the delivery of Tenaris ADSs to the Tamsa depositary pursuant to this exchange offer,
holders of Tamsa ADSs will be entitled to receive one newly issued Tenaris ADS for every 1.8904 Tamsa ADSs tendered, plus cash in lieu of
the fractional value of their entitlement, upon surrender by them, by March 12, 2004, of their Tamsa ADSs to the Tamsa depositary and payment
of all applicable taxes, duties, fees and expenses and other governmental charges as set forth in the amended deposit agreement relating to the
Tamsa ADSs. If you are a holder of Tamsa ADSs, did not take any action in connection with this exchange offer and do not surrender your
Tamsa ADS certificates (as described in this paragraph) by March 12, 2004, the Tamsa depositary may sell the Tenaris ADSs held on deposit
and hold, without liability for interest, the
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net proceeds of any such sale in accordance with Section 6.2 of the deposit agreement relating to the Tamsa ADSs. See Part Two Risk
Factors Risks Relating to this Exchange Offer If you hold Tamsa ADSs and do not take any action in connection with this exchange offer, you
may no longer have an interest in Tamsa or Tenaris.

Holders of Tamsa ADSs who do not intend to tender their Tamsa ADSs in this exchange offer and who do not wish to have their Tamsa
ADSs exchanged for Tenaris ADSs, must comply with the following procedures prior to expiration of this exchange offer in order to
ensure that their Tamsa ADSs are not exchanged for Tenaris ADSs:

deliver Tamsa ADS certificates to the Tamsa depositary for the purpose of withdrawal of the whole number of Tamsa shares
evidenced thereby;

pay all taxes, duties and other governmental charges payable in connection with the delivery of Tamsa shares against surrender of
Tamsa ADS certificates; and

deliver written instructions directing the Tamsa depositary to cause such whole number of Tamsa shares being withdrawn, to be
delivered to, or upon written order of, the person or persons designated in such instructions (it is strongly recommended that such
person or persons be made aware of such designation).
In addition, the Tamsa depositary will charge the holders of Tamsa ADSs standard cancellation fees in connection with the withdrawal
of Tamsa shares.

We strongly recommend that all these procedures be complied with no later than 12:00 p.m., New York City time (or 11:00 a.m., Mexico
City time) on September 12, 2003, in order to ensure that the underlying deposited Tamsa shares are effectively withdrawn. Failure to
effectively withdraw the Tamsa shares underlying the Tamsa ADSs will result in such Tamsa ADSs being tendered into the exchange
offer.

See Part Two Risk Factors Risk Relating to this Exchange Offer If you do not exchange your Tamsa shares or ADSs, you will likely no longer
have an active trading market for your Tamsa shares or ADSs for a discussion of the rights of holders of Tamsa ADSs who do not participate in
this exchange offer and who hold Tamsa shares following the expiration of this exchange offer.

Acceptance and Delivery

Subject to the terms and conditions of this exchange offer and unless we elect to terminate this exchange offer in accordance with its terms, we
will accept Tamsa securities validly tendered and not withdrawn promptly after the expiration date. We will accept the tendered securities by
delivery of notice to that effect to the exchange agent. Subject to the Exchange Act, the applicable rules of the SEC and the Mexican regulatory
authorities, we reserve the right to delay acceptance of the tendered Tamsa shares and ADSs upon the occurrence of any of the conditions set
forthin  Conditions to Completion of the Exchange Offer.

Tendering your Tamsa securities pursuant to the procedures set forthin ~ Procedures for Tendering Tamsa Shares and ADSs  will constitute your
acceptance of this exchange offer, upon the terms set forth herein. Our acceptance for exchange of the securities tendered in this exchange offer
will constitute a binding agreement between us and the tendering holder upon the terms and subject to the conditions of this exchange offer.

If any tendered Tamsa securities are not accepted because of an invalid tender or because we do not accept any securities for exchange, the
tendered and unaccepted securities will be returned by the exchange agent to the DTC or Indeval participant who previously delivered those
securities to the
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exchange agent, without expense, but at the risk of the tendering holder. The return of your tendered and unaccepted Tamsa securities by the
Indeval or DTC participant to your account is subject to the arrangements between you and your agent and the arrangements between your agent
and that participant, including any arrangements involving intermediaries between your agent and that participant. We disclaim any liabilities or
obligations in connection with those arrangements.

Subject to the terms and conditions of this exchange offer, the exchange agent shall, in exchange for validly tendered Tamsa securities, deliver
the whole number of new securities promptly, in accordance with market practice, after announcement of the results of the exchange offer. The
exchange agent shall deliver our ADSs by book-entry transfer to the accounts of the participants in DTC who tendered those Tamsa ADSs
pursuant to this exchange offer.

We will pay, or cause to be paid, all security transfer taxes, if any, with respect to the issuance of Tenaris ADSs pursuant to this exchange offer,
unless the holder tendering old securities differs from the person receiving new securities in exchange therefor or if a transfer tax is imposed for
any reason other than the issuance of new securities pursuant to this exchange offer, in which case the transferor will need to pay the amount of
any transfer taxes.

Return of Tendered Securities

In case we terminate this exchange offer pursuant to the terms and conditions of this exchange offer and, as a result, we do not accept your
Tamsa securities for exchange, we will cause your:

Tamsa ADSs tendered in book-entry form to be credited to the DTC account of your agent; and

Tamsa ADSs tendered in certificated form to be returned to you.
Because Tamsa will terminate the Tamsa deposit agreement effective on September 12, 2003, any Tamsa ADSs returned to you upon
termination of this exchange offer may no longer remain in the form of Tamsa ADSs, and you will be required to deliver written instructions
directing the Tamsa depositary to cause the Tamsa shares underlying your Tamsa ADSs to be delivered to, or upon the written order of, the
person or persons designated in such instructions.

Consideration

If, prior to the expiration date, we increase the consideration offered to any holder of Tamsa securities, then we will pay the increased
consideration to all holders of those securities whose securities are exchanged in this exchange offer, whether or not the tendered securities were
tendered prior to the announcement of the increase in consideration.

Interests of Related Persons in the Exchange Offer

We and our subsidiaries and affiliates have significant holdings of Tamsa shares. As of July 31, 2003, we owned, directly or indirectly, 94.44%
of Tamsa s total outstanding capital stock.

Fees and Expenses
We will pay certain fees and expenses incurred in connection with this exchange offer. Estimated fees and expenses incurred or to be incurred by
us in connection with this transaction (which include, among other things, legal and auditing fees, exchange agent fees, and listing fees) are

approximately USD1.5 million.

We may also pay certain fees or commissions to brokers, dealers, commercial banks and trust companies in connection with the solicitation of
Tamsa shareholders pursuant to the transaction and,
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upon request, we will reimburse such brokers, dealers, commercial banks and trust companies for reasonable and customary costs and expenses
incurred by them in forwarding materials to their customers.

Brokerage Commissions

You do not have to pay any brokerage fees or commissions as long as you have your Tamsa shares or ADSs registered in your name and tender
them directly to the exchange agent. If your Tamsa shares or ADSs are held through your bank or broker, you should consult with them as to
whether or not they charge any transaction fees or service charges.

Stock Exchanges

Tenaris s ADSs are listed on the NYSE, and Tenaris s ordinary shares are listed on the Buenos Aires Stock Exchange, the Mexican Stock
Exchange and the Milan Stock Exchange.

Tamsa s common shares are listed on the Mexican Stock Exchange and Tamsa s ADSs are listed on the AMEX. Under Mexican law, because we
acquired more than 88% of Tamsa s outstanding share capital in a previous public exchange offer, Tenaris and Tamsa are required to cause the
delisting of Tamsa from the Mexican Stock Exchange and, in connection with the delisting, to establish a fiduciary account in Mexico with a
term of at least six months and allocate to that fiduciary account the number of Tenaris shares necessary to acquire any remaining shares of
Tamsa for the same consideration offered in the previous exchange offer. Accordingly, Tenaris and Tamsa petitioned the Mexican Stock
Exchange to delist the Tamsa shares, subject to applicable law, effective on August 11, 2003, and Tamsa will terminate the deposit agreement
relating to Tamsa s ADSs, effective September 12, 2003. Furthermore, we expect that Tamsa, following consummation of this exchange offer,
will no longer meet the listing requirements of the AMEX for continued listing and will, as soon as possible thereafter, petition the AMEX to
delist the Tamsa shares and ADSs, subject to applicable law. The liquidity of any Tamsa shares outstanding after consummation of this
exchange offer will be materially and adversely affected upon delisting as you will likely no longer have an active trading market for such
Tamsa shares.
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Material Tax Considerations

General

The following discussion is a summary of certain material U.S. federal income, Luxembourg and Mexican tax consequences to you of
participating in this exchange offer and of the ownership and disposition of Tenaris shares and ADSs that you receive in this exchange offer.
This discussion is the opinion of Sullivan & Cromwell LLP insofar as it relates to matters of U.S. federal income tax law, the opinion of
Elvinger, Hoss & Prussen insofar as it relates to matters of Luxembourg tax law, and the opinion of Chevez, Ruiz, Zamarripa y Cia. S.C. insofar
as it relates to matters of Mexican tax law.

The following discussion does not purport to be a comprehensive description of all the tax considerations that may be relevant to a decision to
exchange your Tamsa shares or ADSs for Tenaris ADSs. The discussion is based on the tax laws of the United States, including the Internal
Revenue Code of 1986, as amended, or the Code, its legislative history, existing and proposed regulations, published rulings and court decisions,
the tax laws of Luxembourg and Mexico as currently in effect, as well as on the Income Tax Treaty between Luxembourg and the United States
and the Mexican-U.S. treaties for the avoidance of double taxation, all as currently in effect and all subject to change at any time, perhaps with
retroactive effect. This discussion is also based in part on the representations by the depositary and the assumption that each obligation in the
deposit agreement and any related agreement will be performed in accordance with its terms.

If you are a holder of Tamsa shares or ADSs, you should consult your own tax advisor as to the tax consequences of the exchange of
Tamsa shares or ADSs and of the ownership and disposition of Tenaris shares or ADSs in light of your particular situation.

U.S. Tax Consequences

The discussion relating to U.S. tax consequences only applies to you if you are a U.S. holder, as defined below, and you acquire your Tenaris
ADSs in this exchange offer and hold your Tenaris ADSs as capital assets for United States federal income tax purposes.

This discussion does not apply to you if you are a member of a special class of holders subject to special rules, including:
a dealer in securities;
a trader in securities that elects to use a mark-to-market method of accounting for your securities holdings;
a tax-exempt organization;
a life insurance company;
a person liable for alternative minimum tax;
a person that actually or constructively owns 10% or more of the voting stock of Tenaris;
a person that holds shares or ADSs as part of a hedging or straddle or conversion transaction; or

a person whose functional currency is not the U.S. dollar.
You are a U.S. holder if you are a beneficial owner of our shares or ADSs, Tamsa shares or ADSs and you are:

a citizen or resident of the United States;
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a domestic corporation;
an estate whose income is subject to United States federal income tax regardless of its source; or

a trust if a United States court can exercise primary supervision over the trust s administration and one or more United States persons are
authorized to control all substantial decisions of the trust.
This discussion addresses only United States federal income taxation; the effect of any applicable United States state or local tax laws is not
discussed herein.

For U.S. federal income tax purposes, if you hold ADRs evidencing ADSs you will be treated as the owner of the underlying shares represented
by those ADRs, and exchanges of shares for ADRs, and ADRs for shares, will not be subject to United States federal income tax.

Exchange of Tamsa Shares or ADSs for Tenaris ADSs

The following assumes that Tamsa is not now, and has not at any time during your holding period been, a passive foreign investment company,
or PFIC. See the discussion below under ~ PFIC Rules.

If you are a U.S. holder who exchanges your Tamsa shares or ADSs for Tenaris ADSs pursuant to the exchange offer you will recognize capital
gain or loss equal to the difference between:

the sum of (A) the fair market value (in U.S. dollars) of the Tenaris ADSs you receive in the exchange offer plus (B) any cash received in lieu
of a fractional interest in shares or ADSs; and

your tax basis in your Tamsa shares or ADSs.
Such capital gain or loss will be long-term capital gain or loss if, at the time of the exchange, your holding period for your Tamsa shares or
ADSs exceeds one year. Long-term capital gain of a non-corporate U.S. holder that is recognized before January 1, 2009 is generally taxed at a
maximum rate of 15%. Your tax basis in Tenaris ADSs received pursuant to the exchange offer will be the fair market value (in U.S. dollars) of
those ADSs on the date you receive them. Your holding period for Tenaris ADSs received pursuant to the exchange offer will begin on the day
after you receive such ADSs.

Ownership and Disposition of Tenaris Shares or ADSs
Dividends

Subject to the PFIC rules discussed below, if you are a U.S. holder the gross amount of any dividend paid by us out of our current or
accumulated earnings and profits (as determined for U.S. federal income tax purposes) is subject to United States federal taxation. If you are a
non-corporate U.S. holder, dividends paid to you in taxable years before January 1, 2009 that constitute qualified dividend income will be
taxable to you at a maximum tax rate of 15% provided that you hold the shares or ADSs for more than 60 days during the 120-day period
beginning 60 days before the ex-dividend date and meet other holding period requirements. Dividends we pay with respect to the shares or
ADSs generally will be qualified dividend income. The dividend is taxable to you when you, in the case of shares, or the depositary, in the case
of ADSs, receive the dividend, either actually or constructively. The dividend will not be eligible for the dividends-received deduction generally
allowed to U.S. corporations in respect of dividends received from other U.S. corporations. Distributions in excess of our current and
accumulated earnings and profits, as determined for U.S. federal income tax purposes, will be treated as a non-taxable return of capital to the
extent of your basis in the ADSs or shares and thereafter as capital gain.
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The amount of the dividend distribution that you must include in your income, if paid in currency other than the U.S. dollar, will be the

U.S. dollar value of the foreign currency payments made, determined at the spot foreign currency/ U.S. dollar rate on the date such dividend
distribution is includible in your income, regardless of whether the payment is in fact converted into U.S. dollars. Generally, any gain or loss
resulting from currency exchange fluctuations during the period from the date you include the dividend payment in income to the date such
payment is converted into U.S. dollars will be treated as ordinary income or loss and will not be eligible for the special tax rate applicable to
qualified dividend income. The gain or loss generally will be income or loss from sources within the United States for foreign tax credit
limitation purposes.

For foreign tax credit purposes, the dividend will be income from sources outside the United States, but generally will be passive income or

financial services income which is treated separately from other types of income for purposes of computing the foreign tax credit allowable to
you. Special rules apply in determining the foreign tax credit limitation with respect to dividends that are subject to the maximum 15% tax rate.
No U.S. foreign tax credit will be allowed to U.S. holders of shares or ADSs in respect of any personal property or similar tax imposed by
Luxembourg (or any taxing authority thereof or therein).

Distributions of additional shares to U.S. holders with respect to their shares or ADSs that are made as part of a pro rata distribution to all our
shareholders generally will not be subject to U.S. federal income tax.

Taxation of Capital Gain

Subject to the PFIC rules discussed below, if you are a U.S. holder and you sell or otherwise dispose of your shares or ADSs, you will recognize
capital gain or loss for U.S. federal income tax purposes in an amount equal to the difference between the U.S. dollar value of the amount
realized and your tax basis (determined in U.S. dollars) in such shares or ADSs. Generally such gain or loss will be long-term capital gain or loss
if your holding period for such shares or ADSs exceeds one year. Long-term capital gain of a non-corporate U.S. holder that is recognized before
January 1, 2009 is generally subject to a maximum tax rate of 15%. The gain or loss will generally be income or loss from sources within the
United States for foreign tax credit limitation purposes.

PFIC Rules

We believe that, as of the date of this prospectus, Tamsa shares and ADSs should not be treated as stock of a PFIC for U.S. federal income tax
purposes. We believe that our shares and ADSs should not be treated as stock of a PFIC for U.S. federal income tax purposes, but this
conclusion is a factual determination made annually and thus may be subject to change.

In general, if you are a U.S. holder we will be a PFIC with respect to you if, for any taxable year in which you held our ADSs or shares:
at least 75% of our gross income for the taxable year is passive income; or

at least 50% of the value, determined on the basis of a quarterly average, of our assets is attributable to assets that produce or are held for the
production of passive income.
Passive income generally includes dividends, interest, royalties, rents (other than certain rents and royalties derived in the active conduct of a
trade or business), annuities and gains from assets that produce passive income. If a foreign corporation owns at least 25% by value of the stock
of another corporation, the foreign corporation is treated for purposes of the PFIC tests as owning its
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proportionate share of the other corporation s assets, and as receiving directly its proportionate share of the other corporation s income.

If you are a U.S. holder that did not make a mark-to-market election and we are treated as a PFIC, you would be subject to special rules with
respect to:

any gain realized on the sale or other disposition of our shares or ADSs; and

any excess distribution that we make to you (generally, any distributions to you during a single taxable year that are greater than 125% of the
average annual distributions received by you in respect of the shares or ADSs during the three preceding taxable years or, if shorter, your
holding period for the shares or ADSs).

Under these rules:

the gain or excess distribution would be allocated ratably over your holding period for our shares or ADSs;
the amount allocated to the taxable year in which the gain or excess distribution was realized would be taxable as ordinary income;

the amount allocated to each prior year, with certain exceptions, would be subject to tax as ordinary income at the highest applicable tax rate in
effect for that year; and

the interest charge generally applicable to underpayments of tax would be imposed in respect of the tax attributable to each such year.
If you own shares in a PFIC that are treated as marketable stock, you may also make a mark-to-market election. Although stock traded on a

qualified foreign exchange may be considered marketable stock, the United States Internal Revenue Service has not yet identified specific
foreign exchanges that are qualified for this purpose. If you make this election, you will not be subject to the PFIC rules described above.
Instead, in general, you will include as ordinary income each year the excess, if any, of the fair market value of your shares or ADSs at the end
of the taxable year over your adjusted basis in your shares or ADSs. These amounts of ordinary income will not be eligible for the favorable tax
rates applicable to qualified dividend income or long-term capital gains. You will also be allowed to take an ordinary loss in respect of the
excess, if any, of the adjusted basis of your shares or ADSs over their fair market value at the end of the taxable year (but only to the extent of
the net amount of previously included income as a result of the mark-to-market election). Your basis in the shares or ADSs will be adjusted to
reflect any such income or loss amounts.

In addition, notwithstanding any election you make with regard to the shares or ADSs, dividends that you receive from us will not constitute
qualified dividend income to you if we are a PFIC either in the taxable year of the distribution or the preceding taxable year. Dividends that you
receive that do not constitute qualified dividend income are not eligible for taxation at the 15% maximum rate applicable to qualified dividend
income. Instead, you must include the gross amount of any such dividend paid by us out of our accumulated earnings and profits (as determined
for United States federal income tax purposes) in your gross income, and it will be subject to tax at rates applicable to ordinary income.

If you are a U.S. holder who owns our shares or ADSs during any year that we are a PFIC, you must file Internal Revenue Service Form 8621.
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Backup Withholding and Information Reporting
If you are a non-corporate U.S. holder, information reporting requirements, on Internal Revenue Service Form 1099, generally will apply to:

dividend payments or other taxable distributions made to you by a U.S. paying agent or other U.S. intermediary, or otherwise within the United
States; and

the payment of proceeds to you from the sale of shares or ADSs effected at a United States office of a broker.
Additionally, backup withholding may apply to such payments if you:

fail to provide an accurate taxpayer identification number;

are notified by the Internal Revenue Service that you have failed to report all interest and dividends required to be shown on your federal
income tax returns; or

in certain circumstances, fail to comply with applicable certification requirements.
You generally may obtain a refund of any amounts withheld under the backup withholding rules that exceed your income tax liability by filing a
refund claim with the United States Internal Revenue Service.

Luxembourg Tax Consequences

Tax Consequences for the Company

Tax Treatment of the Company

We were incorporated in Luxembourg as a holding company according to the law of July 31, 1929.

Because our share capital exceeds 24 million, we qualify and have opted for the special status of a billionaire holding company as provided in
the grand-ducal decree of December 17, 1938.

As a billionaire holding company, for as long as we meet the conditions set forth in the law of July 31, 1929, we are not subject to corporate
income tax, municipal business tax, net wealth tax or capital gains tax in Luxembourg, nor to withholding tax on dividends.

We are, however, subject to a special tax in Luxembourg assessed on the basis of the amount of dividends distributed by us, interest paid to
holders of bonds and other securities and certain fees paid to non-resident directors (or statutory auditors or liquidators). This tax is calculated as
follows:

Where the total interest paid each year to holders of bonds and other comparable securities amounts to or exceeds 2.4 million:
3% on interest paid to holders of bonds and other similar securities;
1.8% on dividends, profit quotas and remunerations on the first 1.2 million; and
0.1% on any surplus dividends, profit quotas and remunerations.
Where the total interest paid each year to holders of bonds and other comparable securities is less than 2.4 million:
3% on interest paid to holders of bonds and other securities;

3% on dividends, profit quotas and remuneration, up to a maximum amount corresponding to the difference between 2.4 million and the total
interest paid to holders of bonds and on other comparable negotiable securities;
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1.8% on any surplus dividends, profit quotas and remunerations on the first 1.2 million; and

0.1% on any surplus dividends, profit quotas and remunerations.
As a billionaire holding company, we will in all cases be subject to a minimum annual flat tax of 48,000.

Increase in the Company s Capital

The exchange of Tamsa shares or ADSs and other assets for Tenaris shares or ADSs will result in an increase in our capital. The amount of the
capital increase will be subject to a 1% tax on the value of such contribution payable by us under Luxembourg law of December 29, 1971 on
capital duty, as amended.

Ownership and Disposition of Tenaris Shares or ADSs

Holders of Tenaris shares or ADSs will not be subject to Luxembourg income tax, wealth tax or capital gains tax in respect of those shares or
ADSs, except for individuals resident (or, in certain circumstances, formerly resident) in Luxembourg, entities organized in Luxembourg or
entities domiciled or having a permanent establishment in Luxembourg. For purposes of Luxembourg tax law, you are deemed to be an
individual resident in Luxembourg, subject to treaty provisions, if you have your domicile or your usual place of residence in Luxembourg.

Non-resident holders of Tenaris shares or ADSs are not subject to Luxembourg income tax, wealth tax or capital gains tax in respect of those
shares or ADSs, provided, however, that a non-resident holder will be subject to Luxembourg tax on capital gains derived from the disposition
of Tenaris shares or ADSs held for six months or less if such non-resident holder has owned alone, or together with his spouse or minor children,
directly or indirectly at any point in time within the five year term preceding the disposition, more than 10% of our share capital.

No inheritance tax is payable by a holder of Tenaris shares or ADSs except if the deceased holder was a resident of Luxembourg at the time of
death.

There is no Luxembourg transfer or stamp tax on the purchase or disposition of Tenaris shares or ADSs.

Mexican Tax Consequences

This discussion relating to Mexican tax consequences only applies to you if you are a resident of Mexico. If you are a Mexican citizen, you are
presumed to be a resident in Mexico for tax purposes unless you prove otherwise. If you are a non-Mexican citizen with a permanent residence
in Mexico, you are a resident in Mexico for tax purposes, unless you have resided 184 days or more in any calendar year period in another
country, and you have obtained residence for tax purposes in such country. A company is considered a resident of Mexico if it was organized
under Mexican law or if its principal executive offices or its headquarters are located in Mexico.

Exchange of Tamsa Shares or ADSs for Tenaris ADSs

Tamsa s shares are listed on the Mexican Stock Exchange and Tamsa s ADSs are listed on the AMEX. As discussed above, however, Tenaris and
Tamsa are required under Mexican law, to cause the delisting of Tamsa from the Mexican Stock Exchange. Accordingly, Tenaris and Tamsa
petitioned the Mexican Stock Exchange to delist the Tamsa shares, subject to applicable law, effective on August 11, 2003. Furthermore, we
expect that Tamsa, following consummation of this exchange offer, will no
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longer meet the requirements of the AMEX for continued listing and will, as soon as possible thereafter, petition the AMEX to delist the Tamsa
shares and ADSs, subject to applicable law.

If you are a Mexican individual or a non-Mexican individual or company, any gain you realize from the exchange of Tamsa shares for Tenaris
ADSs will be exempt from income tax:

if such exchange is conducted through the Mexican Stock Exchange or another recognized market, such as the AMEX; or

if the Tamsa shares or ADSs being exchanged were acquired through the Mexican Stock Exchange or another recognized market, including the
AMEX, while such shares or ADSs were listed.
If you are a company organized in Mexico, or if your principal executive offices or your headquarters are located in Mexico, any gain you
realize from the exchange of Tamsa shares or ADSs for Tenaris ADSs will be subject to income tax at the corporate tax rate applicable to you.
Upon application to the Mexican tax authorities, a Mexican company that participates in the exchange may be permitted to assign the same tax
basis in Tenaris ADSs as it had in the Tamsa shares or ADSs.

In general terms, the taxable capital gain (loss) is determined by adding the fair market value of Tenaris ADSs received pursuant to the exchange
and any cash received, and deducting the tax basis for the Tamsa shares or ADSs tendered in the exchange. For Mexican tax purposes, the fair
market value of Tenaris ADSs received pursuant to the exchange will be determined by the exchange ratio as of the closing of this exchange
offer.

Losses arising from the exchange can be offset only against the same type of income (i.e., income derived from the sale, exchange or other
disposition of shares or ADSs), provided that certain other requirements are met.

Ownership and Disposition of Tenaris Shares or ADSs

The tax treaty between Mexico and Luxembourg does not apply to dividends paid by us or to the disposition of Tenaris shares or ADSs because
we are not considered to be resident in Luxembourg for the purposes of that treaty as a result of our status as a tax exempt entity under
Luxembourg law.

Taxation of Dividends

If you are a Mexican resident (individual or company), dividends paid to you on Tenaris shares or ADSs (whether paid in cash, property or other
equity securities) are required to be included in your income and will be subject to tax at the individual or corporate rate applicable to you.

The amount of the dividend distribution that you must include in your income, if paid in a currency other than Mexican pesos, will be the
Mexican peso value of the foreign currency payment made, determined at the spot foreign currency/ Mexican peso rate on the date such
dividend distribution must be included in your income, regardless of whether the payment is in fact converted into Mexican pesos.

Individuals are allowed a credit for any taxes withheld by us. Mexican companies are allowed a credit for any taxes withheld by us and any
corporate taxes paid by us or by any of our direct subsidiaries in another jurisdiction with which Mexico has entered into a treaty regarding
exchange of tax information, if those companies owned, during the six-month period preceding the relevant dividend payment date, either a
direct interest of no less than 10% in our capital stock (in the case of a tax withheld or paid by us) or an indirect interest of no less than 5% in the
respective subsidiary s capital stock (in the case of a tax paid by that direct subsidiary).
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Assets Tax

Mexican companies subject to Mexican income tax are also subject to Mexican assets tax at the rate of 1.8% on the company s net assets.
Because these two taxes are creditable against each other, Mexican companies are effectively subject to the higher of the two taxes. Tenaris
shares and ADSs must be included in the assets tax basis.

Taxation of Capital Gains

If you are a Mexican individual or a non-Mexican individual or company, any gain you realize from the sale, exchange or other disposition of
Tenaris shares or ADSs will be exempt from income tax if such sale, exchange or other disposition is conducted through the Mexican Stock
Exchange or through another recognized market, such as the NYSE.

If you are a company organized in Mexico, or if your principal executive offices or your headquarters are located in Mexico, any gain you
realize from the sale, exchange or other disposition of Tenaris shares or ADSs will be subject to income tax at the corporate tax rate applicable to
you as discussed above.

Value Added Tax

The sale, exchange or other disposition of Tenaris shares or ADSs is exempt from value added tax in Mexico.
Inheritance Tax

There is no Mexican inheritance tax applicable to the transfer of Tenaris shares by hereditary succession.
Other Taxes

Mexico imposes no additional taxes on the ownership, transfer, exchange or disposition of Tenaris shares or ADSs. In addition, Mexico imposes
no tax or fee to stamp, seal, issue or register Tenaris shares or ADSs.

Market Price and Dividends

Market Price
Tenaris Shares and ADSs

Our shares are listed on the Buenos Aires Stock Exchange, the Mexican Stock Exchange and our ADSs are listed on the NYSE under the symbol
TS. Our shares are listed on the Milan Stock Exchange under the symbol TEN. Trading on the NYSE, the Buenos Aires Stock Exchange and the
Mexican Stock Exchange began on December 16, 2002, while trading on the Milan Stock Exchange began on December 17, 2002.

As of July 31, 2003, a total of 1,160,700,794 shares were registered in the Tenaris shareholders register. As of July 31, 2003, a total of
197,947,420 shares were registered in the name of the depositary for our ADR program. On August 6, 2003, the closing sales price for Tenaris
shares on the Buenos Aires Stock Exchange was ARP7.51, on the Mexican Stock Exchange was MXP27.00, and on the Milan Stock Exchange
was 2.19.
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New York Stock Exchange

As of July 31, 2003, a total of 19,794,742 Tenaris ADSs were registered of record. Each Tenaris ADS represents 10 Tenaris shares. JPMorgan
Chase, as successor to Morgan Guaranty Trust Company of New York, or Morgan Guaranty, acts as Tenaris s depositary for issuing ADRs
evidencing the Tenaris ADSs. Fluctuations between the Argentine peso and the U.S. dollar will affect the U.S. dollar equivalent of the price of
the shares on the Buenos Aires Stock Exchange and the price of the ADSs on the NYSE. Fluctuations between the Mexican peso and the

U.S. dollar will affect the U.S. dollar equivalent of the price of the shares on the Mexican Stock Exchange and the price of the ADSs on the
NYSE. Fluctuations between the Euro and the U.S. dollar will affect the U.S. dollar equivalent of the price of the shares on the Milan Stock
Exchange and the price of the ADSs on the NYSE. On August 6, 2003, the closing price of the Tenaris ADSs on the NYSE was USD25.25.

Price per ADS
High Low
2003
First quarter 22.95 19.30
Second quarter 25.81 21.85
Price per ADS
High Low
Last Six Months
February 2003 22.39 20.21
March 2003 22.70 21.20
April 2003 24.28 21.85
May 2003 24.31 22.24
June 2003 25.81 22.85
July 2003 26.20 25.33

Buenos Aires Stock Exchange

Set forth in the following table are reported high and low trade prices (in nominal Argentine pesos per share) of Tenaris s shares on the Buenos
Aires Stock Exchange for the stated periods.

Price per Share

High Low

2003
First quarter 7.70 6.45
Second quarter 7.34 6.35
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Price per Share

High Low
Last Six Months

February 2003 7.49 6.45
March 2003 7.35 6.70
April 2003 7.13 6.40
May 2003 6.80 6.35
June 2003 7.34 6.48
July 2003 7.50 7.13

The Buenos Aires Stock Market, which is affiliated with the Buenos Aires Stock Exchange, is the largest stock market in Argentina. The Buenos
Aires Stock Market is a corporation whose approxima