
























































































STATUTORY AUDITORS 'REPORT 
ON THE FINANCIAL STATEMENTS AS OF December 31, 2013 

 
 
To the  Shareholders, 
 

We must remind to you that the Board of Statutory Auditors duties are related to the 
supervision ex art. 2403, paragraph 1 of the Civil Code concerning the observance of the 
law and the articles of association, the adequacy of the organizational, administrative and 
accounting structure of the Company, as well as respect of correct administration the 
principles. 

 
As to the preparation of the Financial Statements, the Board of Statutory Auditors 
acknowledges that: 

 
- The Financial Statements for 2013 have been prepared in accordance with the Civil Code 
as amended by Legislative Decree no. N.6/2003; 

- the principles stated in art.2423 bis (financial statements preparation) and those in art. 
2426 (evaluation criteria) of the Civil Code have been followed, interpreted and integrated 
by the accounting standards issued by the National Board of Accountants and Accounting 
Experts, as amended by the Italian Accounting Organization (OIC), and the documents 
issued directly by the OIC; 

- the Balance Sheet and Income Statement schemes provided by the Civil Code under 
Articles. 2424 and 2425 have been used; 

- the instructions relating to certain balance sheet items as required by art. 2424 bis of the 
Civil Code have been followed. 

 
The Statutory Auditors have verified  that the Board of Directors,  during the drafting of the 
financial statements, did not depart from the rules of law pursuant to art. 2423, paragraph 4 
and article. 2423-bis, paragraph 2, of the Italian Civil Code. 

 
All documents were exhibited to the Board of Statutory Auditors in a timely manner as 
prescribed by the Civil Code art. 2429. 

 
For the period under review - as prescribed by the first paragraph of art 2409 bis  of the 
Civil Code - the independent auditors KPMG SpA have carried out the audit of the financial 
statements and the audit related to correct company bookkeeping and proper accounting of 
transactions in the accounting records. 

 
That said, We hereby report you our actions and what we could observe in the course of 
the entire year 2013 and current year 2014 till the date of preparation of this report. 

 
MONITORING ACTIVITY 

 

As to our monitoring activity, we want to share the following. 

 
In 2013 we participated in person or on video - audio conference to shareholders' 
meetings, to the meetings of the Board of Directors, and also to those held in the new year, 



2014, which were held in accordance with the provisions of law, statutory and regulations 
that govern this activity. 

 
For our activity we have held numerous board meetings and, from the tests we carried out, 
no facts or relevant items have been brought to our attention that require special highlight 
in this report. 

During the board meetings held with the aforementioned independent auditors, at the 
company headquarters, and during the mutual exchange of data and information that has 
been implemented between the Board of Statutory Auditors and the aforementioned 
Independent Auditor, there have been no reported problems or significant events that have 
to be reported specifically in this report. 

 
On the occasion of our participation in the meetings of corporate bodies we became aware 
of the general performance of the company and of the most significant transactions that 
have affected the reporting period. 

 
The Board of Directors has taken its decisions in accordance with the law and the bylaws.  

Such resolutions have been deemed no to be imprudent or risky and always aimed at the 
safeguard of company assets. 

 
To the best of our knowledge, also the activities carried out in implementation of the 
resolutions of the Board of Directors have appeared to be consistent with the 
characteristics outlined above. 

On the basis of information obtained in the course of the meetings of the Board of Directors 
we have no comments regarding the accounting system, its ability to correctly represent 
the company management and its actual functioning. 

 

No charges were filed pursuant to art. 2408 of the Civil Code nor exposed by a third party. 
We have taken note of the activities undertaken by the Company, also with the help of 
representatives of the company. 

 
 

EXAMINATION OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED December 
31, 2013 

 
The auditing of the line items that compose the financial statements as at December 31, 
2013 is not our duty, while the Board of Statutory Auditors is held responsible for 
supervising the general preparation of the financial statements and compliance with the 
laws and regulations that govern the editing, to which the draft financial statements we 
examined comply. 

 
The financial statements consist of the Balance Sheet, Income Statement and Notes; is 
accompanied by the Management Report and presents, in summary, the following results, 
expressed in euro: 

 
 

 

 



ASSETS Year 2013 Year 2012 

A) Quota capital proceeds to be received 
  

B) Fixed Assets 719.886.534 717.886.658 

C) Current Assets 113.572.712 40.812.797 

D) Prepayment and accrued income 
  

Total Assets 833.476.243 
                  

799.591.927                

LIABILITIES 
  

A) Net Equity 639.982.223 621.839.332 

B) Provisions for risks and chrages 1.182.536 960.183 

C) Employees’ leaving entitlement 
  

D) Payables 192.098.734 176.792.412 

C) Accrued expenses and deferred income 
 

- 

Total Liabilities 833.476.243 799.591.927 

Memorandum and contingency accounts 
  

 

The operating result is confirmed by the comparison of the following evidence of the 
income statement: 
 

Income Statement Year 2013 Year 2012 

A) Production Revenues 1.462.642 1 

B) Production costs 2.497.194 -1.069.355 

     Operating Loss (A-B) -1.034.552 -1.069.354 

C) Financial income and charges 72.382.821 56.544.988 

D) Adjusments to financial assets - - 

E) Extraordinary income and expenses -51.946 6.981 

    Pre-tax Profit 71.296.323 55.482.615 

    - Income Taxes 2.846.568 (2.982.780) 

Net profit for the year 74.142.891 
                  

58.465.395         
 

 
The Board of Directors, in the notes, explained the criteria used for the evaluation of assets 
and liabilities and has provided the information required by the laws and regulations in 
force, both on  balance sheet and income statement, providing also every other information 
deemed necessary for a more comprehensive intelligibility of the financial statements. 
 

The criteria adopted by the Board of Directors correspond to those applied in the previous 
year. 
In particular, the Board of Statutory Auditors agrees with the inclusion of startup costs in 
the assets, pursuant to art. 2426 - Section 5 of the Civil Code. 



 
The Board of Directors, in the Management report accompanying the financial statements, 
also illustrated the main events that characterized year 2013 by providing information on 
the organizational, economic and financial management, and on the steps taken to pursue 
the statutory purposes. 

In our opinion, the financial statements as a whole have been drawn up clearly and give a 
true and fair view of  assets and financial liabilities, results of operations of the Company 
for the year ended 31/12/2013, according to the rules governing the financial statements. 

 
Therefore,  the Board expresses a positive opinion towards the approval of the financial 
statements for the year ended 31/12/2013 and the related proposal for the allocation of the 
profit for the year. 

 
Finally, we express our heartfelt gratitude for the attention demonstrated to us by all the 
staff with their cooperation and openness, demonstrated at every opportunity, that eased 
our work. 

 

Rome, 13/05/2014 
 

The Board of Statutory Auditors 
 

Dr. Gian Luigi Gola 

(signed on the original) 

 

Dr. Roberto Poggiolini 

(signed on the original) 

 

Dr. Giancarlo Fornaciari 

(signed on the original) 
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