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FUEL UoM FY
Var Y-1 

(%)

Last price 

future Y-1

Calendar 

Y+1

Brent USD/bbI 64.62 -9% 55.09 63.60 
Fuel Oil USD/MT 336.02 -16% 297.50 426.80 
Diesel USD/MT 578.16 -8% 504.92 603.34 
Coal USD/MT 61.88 -33% 86.35 56.40 

FUEL UoM FY 
Var Y-1 

(%) 

Last price 

future Y-1 

Calendar 

Y+1 

Brent EUR/bbI 57.74 -4%  55.48 
Fuel Oil EUR/MT 299.72 -11%  372.29 
Diesel EUR/MT 516.59 -3%  526.28 
Coal EUR/MT 55.23 -29%  49.20 

Exchange Rate USD/EUR 1.12 -5% 1.18 1.15 
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Production CVA S.p.A. Group 
3,067 
of which 

Lilaz 5.4 
La Tour 0.3 

CVA (Idro) 2,654 
CVA (WinSun) 99 
Valdigne 69 
CVA Vento 22 

CVA Vento 57.7 
CVA 79.8 
Wind Farm 70.3 

Other energy sources 
(Domestic, Foreign, 

Financial, Other operators) 

Sources 

Losses 
241 

Losses 

Uses GSE 
End 

customers 
(Free market) 

Other 
Operators 

Electric stock 
exchange 

(exchange) 

Single buyer 
& 

Equalisation Fund 

Losses 
7 

End customers 
(Greater protection market) 

Energy flows - Data in GWh 
2019 

TRADING 
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Tipologia di investimento
Capitale investito 

al 31/12/19

% su totale 

liquidità

Capitale investito 

al 31/12/18

% su totale 

liquidità

Polizze di capitalizzazione 76.429,4                  23,74% 48.015,9                  15,37%

Bond Governativi -                            0,00% -                            0,00%

Altri Bond componente stabile -                            0,00% -                            0,00%

Altri investimenti finanziari componente stabile -                            0,00% 8.001,8                    2,56%

Finanziamenti a società partecipate 8.719,4                    2,71% 9.541,0                    3,05%

Finanziamenti a società controllante -                            0,00% 18.132,0                  5,81%

Componente Stabile del Portafoglio 85.148,8                  26,45% 83.690,7                  26,79%

Polizze di capitalizzazione 8.772,1                    2,72% 23.957,5                  7,67%

Operazioni di Pronti contro termine e Time Deposit 13.017,8                  4,04% 15.027,3                  4,81%

Bond Governativi -                            0,00% -                            0,00%

Altri Bond componente temporanea -                            0,00% -                            0,00%

Carte commerciali assistite da fideiussione bancaria -                            0,00% -                            0,00%

Componente temporanea del Portafoglio 21.789,9                  6,77% 38.984,8                  12,48%

Giacenze libere su conti correnti bancari e altre disponibilità 214.992,2               66,78% 189.674,4               60,72%

Giacenze libere 214.992,2               66,78% 189.674,4               60,72%

TOTALE LIQUIDITA' 321.930,9               100,00% 312.349,9               100,00%

Type of investment 
Invested capital 

at 31/12/2019 

% of total 

liquidity 

Invested capital 

at 31/12/2018 

% of total 

liquidity 

Capitalisation policies 76,429.4 23.74% 48,015.9 15.37% 

Government Bonds - 0.00% - 0.00% 

Other bonds/stable component - 0.00% - 0.00% 

Other financial investments/stable component - 0.00% 8,001.8 2.56% 

Loans to investee companies 8,719.4 2.71% 9,541.0 3.05% 

Loans to parent company - 0.00% 18,132.0 5.81% 

Stable component of the Portfolio 85,148.8 26.45% 83,690.7 26.79% 

Capitalisation policies 8,772.1 2.72% 23,957.5 7.67% 

Repurchase transactions and Time Deposits 13,017.8 4.04% 15,027.3 4.81% 

Government Bonds - 0.00% - 0.00% 

Other temporary component bonds - 0.00% - 0.00% 

Commercial cards backed by bank surety - 0.00% - 0.00% 

Temporary component of the Portfolio 21,789.9 6.77% 38,984.8 12.48% 

Free amounts on bank current accounts and other cash 
equivalents 

214,992.2 66.78% 189,674.4 60.72% 

Free amounts 214,992.2 66.78% 189,674.4 60.72% 

TOTAL CASH AND CASH EQUIVALENTS 321,930.9 100.00% 312,349.9 100.00% 
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Euribor historical curve 3M and 6M 
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Balance at 31 
December 2017 

Hires Termination
s 

Intra-group 
mobility 

Incoming 
category 
changes 

Outgoing 
category 
changes 

Balance at 31 
December 2018 

Balance at 31 
December 2018 

Hires Termination
s 

Intra-group 
mobility 

Incoming 
category 
changes 

Outgoing 
category 
changes 

Balance at 31 
December 2019 

Executives 
Managers 
White collars 
Blue collars 
Total 

Executives 
Managers 
White collars 
Blue collars 
Total 

Description of Operating Unit 
Protected 

categories 
Stabilisation Urgent General total 

CEO/AALS-LCA/Risk Management Function  1  1 

CEO/Marketing and External Relations Function 1   1 

CEO/Information Technology Services Function  3  3 

DAFRU-FHR/Administration and Finance Department   1 1 

DAFRU-FHR/Management Control Function  1  1 

DAFRU-FHR/Personnel Department  1 2 3 

DAFRU-FHR/General Services Department  6  5 

DO-OP/Exercise Function - RO High Valley   1 1 

DO-OP/Exercise Function - RO Low Valley  1 2 3 

DO-OP/Exercise Function - RO Middle Valley   2 2 

DO-OP/Civil Engineering Function  4  4 

DO-OP/Electromechanical Engineering Function  2  2 

DO-DP/Equity, TLC and Open Innovation   1 1 

CO-OP/Quality, Safety and Environment Department   1 1 

 1 19 10 30 
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BOARD OF DIRECTORS 
BOARD 

CHAIRMAN  
CHAIRMAN 

AMMINISTRATORE DELEGATO  
CHIEF EXECUTIVE OFFICER (CEO) 

INTERNAL AUDIT 

MANAGEMENT 
COMMITTEE 

Supervisory Body 

limited to the role of DPO and RCT 

RISK COMMITTEE 

INNOVATION 
COMMITTEE 

CVA 
COMMERCIAL 

TRADING 

Management Secretariat 
Office IT Services Function 

Marketing and External 
Relations Function 

AREA AFFARI LEGALI E SOCIETARI 
LEGAL AND CORPORATE AFFAIRS 

Legal Affairs Function 
Regulatory Affairs and 
Development Function 

Purchasing and 
Procurement Function 

Risk Management 
Function 

Compliance  
Function 

Assets, TLC and Open 
Innovation Function 

DIREZIONE OPERATIVA 
OPERATIONS 

ADMINISTRATION, FINANCE AND 
HUMAN RESOURCES DEPARTMENT 

QSA Function 
Management Control 

Function 
Administrative and Finance 

Function 
Personnel Function 

Exercise Function 
Electromechanical 

Engineering Function 
Civil Engineering 

Function 

Exercise Support Remote control station 

R.O. High Valley R.O. Medium Valley R.O. Low Valley 

General Services 
Function 

BOARD OF DIRECTORS 
BOARD 

Supervisory Body 

CHAIRMAN AND CHIEF EXECUTIVE OFFICER 

Trading function 
Credit Management 

Function 
Commercial  

Area 
Greater Protection 
Service Function 

C.V.A. S.p.A. a s.u. 
Marketing and External 

Relations Function 

Business Customer 
Function 

Retail Customer 
Office Free 



 

BOARD OF DIRECTORS 

CHAIRMAN  

CHIEF EXECUTIVE OFFICER  

Supervisory Body 

Secretarial Office  

Office of Management of 
Properties and 
Authorisations 

Telecommunications 
Office 

Regulatory Office 
and QSA 

Commercial 
Services Office 

AFC Function and 
Commercial Services 

Administration and 
Finance Office 

Management 
Control Office 

Warehouse 
Office 

Exercise Function 

Operations Office 
Remote 

Management 
Office 

Operating 
Centre 

Engineering Office 

Maintenance and 
Development Function 

Verres Territorial 
Unit 

Aosta Territorial 
Unit 

MV/LV Activities 
and Development 

Office 

HV Activities 
Office 
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Reports 
and Annexes



REPORT OF THE BOARD OF AUDITORS ON THE CONSOLIDATED FINANCIAL 
STATEMENTS OF THE C.V.A. GROUP 

Shareholders, 

The consolidated financial statements of the C.V.A. Group as at 31 December 2019 were prepared by 

the Board of Directors of the parent company C.V.A. s.p.a. and approved at the meeting held on 27 

May 2020. 

The Consolidated Financial Statements for the year 2019 consist of the Consolidated Statement of 

Financial Position, the Consolidated Income Statement, the Statement of the other components of the 

Consolidated Comprehensive Income Statement, the Consolidated Statement of Changes in Equity, 

the Consolidated Statement of Cash Flows and the related Notes to the Consolidated Financial 

Statements and show the following figures: 

Period profit € 75,771,000 

Total assets € 1,445,437,000 

Consolidated equity € 802,286,000 

The scope of consolidation includes companies that the Parent Company directly or indirectly controls, 

joint ventures and associated companies; specifically, it includes the following 7 group companies: 

C.V.A. spa a s.u., C.V.A. Energie srl a s.u., Deval spa a s.u., Valdigne Energie s.r.I., C.V.A. Vento srl a s.u., 

C.V.A. Windfarm Monteverde srl a s.u., C.V.A. Smart Energie srl a s.u. 

According to the provisions of article 41, paragraph 1 of Legislative Decree 127/1991, the control that 

ascertains the regularity and correspondence of the consolidated financial statements with the 

accounting records of the parent company and the information sent by the companies included in the 

consolidation is delegated to the Company appointed for the Statutory Audit, EY spa, which, in the 

report issued on 11 June 2020, certified that “the Consolidated Financial Statements of the C.V.A. 



Group at 31 December 2019 provide a true and correct representation of the assets and financial 

situation of the Group at 31 December 2019, of the economic result and of the cash flows for the year 

closed on the same date, in accordance with the International Financial Reporting Standards adopted 

by the European Union.  

Within the scope of its tasks and duties, the Board of Auditors is therefore limited to acknowledging 

that it has reviewed the consolidated financial statements and the notes thereto, the report on 

operations and the report of the independent auditors; it believes that the scope of consolidation has 

been complied with and that the consolidation principles have been correctly applied and therefore 

has no observations, exceptions or proposals to submit to the Shareholders. 

Chatillon, 11 June 2020 

The Board of Auditors 

Carmelo Marco Termine 

Federica Paesani 

Guido Bosonin 
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REPORT OF THE BOARD OF AUDITORS TO THE SHAREHOLDERS’ MEETING IN ACCORDANCE 

WITH ART. 2429, PARAGRAPH 2, OF THE CIVIL CODE. 

To the Shareholders' Meeting of C.V.A. s.p.a. a s.u. 

The Board of Auditors of the company C.V.A. s.p.a. a s.u. - appointed by the Shareholders' Meeting of 

28 June 2019 for the three-year period 2019-2021 - examined the draft financial statements as at 31 

December 2019, submitted for your approval. In this period characterised by the emergency caused by 

the spread of COVID-19, the Board of Auditors continued to carry out its supervisory activities, operating 

in smart working mode and interfacing with the Board of Directors and the Company’s department heads 

by means of remote communication and the use of electronic documents. 

Summary and results of supervisory activities 

During the year ended as at 31 December 2019, our activity adhered to the provisions of the law 

and the rules of conduct of the Board of Auditors as issued by Consiglio Nazionale dei Dottori 

Commercialisti e degli Esperti Contabili [the Italian National Board of Registered and Chartered 

Accountants]; specifically, the board: 

− has monitored compliance with law and the articles of association and respect for principles of 

correct administration; 

− has attended the Shareholders' Meetings and Board of Directors' Meetings in relation to which, 

on the basis of information available, we did not become aware of any violations of the law or the Articles 

of Association, nor of any transactions that were manifestly imprudent or risky, in potential conflict of 

interest or such to put the company's equity at risk; 

− has acquired, during the meetings held, from the Chief Executive Officer, information on the 

general performance of the company and its business outlook and the most significant transactions for 

their size or nature, carried out by the company and its subsidiaries and, based on the information 

acquired, we have no particular observations to report; 

− has regularly met with the independent auditor of the accounts and no significant data or 

information emerged worthy of note in this report; 



− has met the auditors of subsidiaries and no significant data and information emerged that 

require highlighting in this report; 

− has met with the Supervisory Body and no critical issues emerged with respect to the correct 

implementation of the organisational model that require highlighting in this report; 

− has examined and monitored, to the extent of its competence, the adequacy and functioning 

of the company's organisational structure, also by collecting information from the heads of the functions 

and in this regard the board has no particular observations to report; 

− has gained awareness and monitored the suitability and function of the administrative and 

accounting system as well as its reliability in terms of correctly representing operative events. We did so 

by obtaining information from the department managers and through our examination of the company 

documents; we have no particular comments to make in this regard; 

− has acquired information and monitored, insofar as competent to do so, the adequacy and 

functioning of the internal control system and can attest that all the directives, procedures and operating 

practices adopted by the company are suitable for achieving the strategic, operating, reporting and 

compliance objectives; 

− no reports were received pursuant to Article 2408 of the Civil Code and, during the course of 

our supervisory activities, no other significant facts emerged that would require mention in this report. 

Observations regarding the Financial Statements 

We have reviewed the draft financial statements for the year ended 31 December 2019, which 

have been made available to us within the terms of Art. 2429 of the Civil Code, in which regard, we would 

report as follows. 

As we have not been appointed to perform the statutory audit of the financial statements, we have 

inspected the general structures, their general compliance with the law in terms of preparation and 

structure; we have no particular comments to make in this regard. 

The financial statements for the year ended 31 December 2019 comprise the statement of financial 

position, the income statement, the statement of other comprehensive income, the statement of changes 

in equity, the statement of cash flows and the related notes to the financial statements. The financial 

statements were prepared in accordance with the International Financial Reporting Standards (IFRS) 

issued by the International Accounting Standards Board (IASB) and approved by the European Union, and 

with the laws and regulations in force in Italy. 

The explanatory note contains the information required by art. 2427 of the Civil Code and the 

information required by art. 2427-bis of the Civil Code, relating to derivative financial instruments and for 

financial fixed assets recorded at a value higher than their fair value; the note provides full information 

on commitments, guarantees and potential liabilities not shown in the balance sheet. The explanatory 



note shall contain the information required by art. 1 paragraph 125 of Law No. 124/2017 on the obligation 

of transparency and communication of public grants received/collected during FY 2019. 

The report on operations contains the information required by art. 2428 of the Civil Code and also reports 

the information required by the resolution of the Regional Council of the Autonomous Region of Valle 

d’Aosta no. 234/XV of 19 December 2018, which set the objectives on the general complex of operating 

expenses, including personnel costs, for subsidiaries; the ratio of operating costs to revenues for FY 2019 

of C.V.A. spa a s.u. complies with the limit set by the aforementioned resolution. 

As far as we are aware, in preparing the financial statements, the Directors made no exception to 

provisions of law in accordance with art. 2423, paragraph 4 of the Civil Code. 

Conclusions 

In consideration of the results of the activity carried out by EY s.p.a. - the company in charge of the 

statutory audit - contained in the audit report on the financial statements, from which no irregularities 

emerge and which contains a positive and unqualified opinion on the financial statements, this Board 

proposes that the Shareholders’ Meeting approve the financial statements for the year ended 31 

December 2019, as prepared by the Directors, together with the proposed allocation of the result for the 

year of Euro 63,607,200. 

Chatillon, 11 June 2020 

The Board of Auditors 

Carmelo Marco Termine 

Federica Paesani 

Guido Bosonin 







 






