
C
o

n
so

lid
at

ed
 a

n
d

 
Se

p
ar

at
e 

Fi
n

an
ci

al
 

st
at

em
en

ts
 2

0
2

0





http://www.cvaspa.it/


 

 

 

 

 

 













10 Compagnia Valdostana delle Acque











 





Consolidateci and Separate Financial Statements at 31/12/2020 

Free energy market 771 840 (70) -8.3% 

Greater Protection market 63 72 (9) -12.9% 

Total 834 973 (79) -8.7% 

There was a significant reduction in distributed energy due to lockdown measures adopted in arder 

to contain the COVID-19 health emergency. The Sales BU in 2020 supplied, through the company 

CVA Energie S.r.l. (hereinafter "CVA ENERGIE"), to end customers 2,148 GWh (down 48% on 

2019), of which 62 GWh to customers in the Greater Protection market and 2,086 GWh to customers 

in the Free market. With reference to the supply of electricity to end customers in 2020, there were 

outstanding supply contracts with CVA ENERGIE with 45,485 customers on the Free market (of 

which 799 referred to the Business segment and 44,686 to the Retail segment) and with 41,096 

customers on the Greater Protection market (at the end of 207 9, there were l, 17 4 customers in the 

Free market - Business segment, 42,992 customers in the Free market - Retail segment and 44,308 

customers in the Greater Protection market). A tota I of 123,838 delivery points are referred to these 

customers, of which 17,680 referring to the Free market customers - business segment (34,923 at 

31/12/2079), 58,317 referring to the Free market customers - Retail segment (56,093 at 

31/12/2079) and 47,841 referring to the customers of the Greater Protection market (51,929 at the 

end of 2073). 

POD Greater Protection market 

POD Free Retail market 

POD Free Business market 

Total 

47,847 

58,377 

17,680 

123,838 

57,929 

56,093 

34,923 

142,94S 

(4,088) 

2,224 

(17,243) 

(19,107) 

The main economie and financial indicators of the Group are shown in the table below: 

I I 

Net revenues 536,182 

EBITDA 138,933 

EBITDA in% on revenues 25.9% 

Amortisation, depreciation, provisions and write- downs 57,735 

EBIT 87,198 

EBIT in% on revenues 16.3% 

Financial income and expenses (2,708) 

EBT 84,489 

EBT in% on revenues 15.8% 

T ax expenses 23,260 

Tax rate in% 27.5% 

-7.87%

3.96% 

-49.37%

-13.37% 

805,433 

1S2,4S8 

18.9% 

48,367 

104,097 

12.9% 

(346) 

103,752 

12.9% 

27,987 

27.0% 

PERIOD NET RESULT 61,230 75,771 

Net result ofthe period in% ofrevenues 11.4% 9.4% 

17 -

2,148 GWh

supplied 
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Data by Business Unit at 31 December 2020
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Consolidateci and Separate Financial Statements at 31/12/2020 

At l January 2021, the organisation chart of the Company was as follows: 

CHAIRMAN 

lim·:eclotneroleolDPOard RPCT 

r------- CHIEF EXECUTIVE OFFICIER (CEO) 

Secretariat Office 

Marketing & External 
Relations Function 

Energy Efficiency, TLC 
and Open nnovation 

Function 

OPERATION 

L - - - -

Organisational 
Development, 
Training and 

Education Office 
Environmental 

115-
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84.5 Mln

Result before 
tax

536.2 Mln
Net revenues 
for the period

397.2 Mln
Operating 

costs

Consolidated Annual Financial 
Report of the CVA Group at 
31/12/2020
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(IFRS 16)



-214

Payables to related parties 

Amounts in Euro thousands 

. .

Parent company 

Associates 

Finaosta Group Companies 

Progetto Formazione S.c.r.l. 

Valle d'Aosta Region and 
80 

its investees 

Valle d'Aosta Region 

Council ofthe Valle d'Aosta Region 

Valeco S. p.A. 80 

Directors, Executives with 

strategie responsibilities and 

Statutory Auditors 

Directors 

Auditors 

Executives 

Compagnia Valdostana delle Acque 

2020 2019 

75 

75 

4 

4 

35 155 

35 155 

15 

6 15 

6 15 

27 

27 

TOT AL 80 4 36 230 6 42 
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Report and 
annexes



2. 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 2020 were prepared by 

the Board of Directors of the parent company C.V.A. s.p.a. and approved at the meeting held on 14 May 

2021.  

The Consolidated Financial Statements for the year 2020 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 € 63,281,000 

Total assets € 1,379,637,000 

Consolidated equity € 817,344,000 

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

controls, joint ventures and associated companies; specifically, it includes the following six 

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.l., C.V.A. Eos s.r.l. a s.u. (formerly C.V.A. Vento srl a s.u. and 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 Italian Legislative Decree no. 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 28 May 2021, certified that “the Consolidated Financial Statements provide a true and 

correct representation of the assets and financial situation of the Group at 31 December 2020, 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.” 

Consolidated and Separate Financial Statements at 31/12/2020



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. It is also acknowledged that information was 

acquired from the boards of auditors of the group companies on the 2020 financial statements, not 

revealing any findings worthy of note.

 As the audit of the financial statements closed at 31 December 2020 has been completed, the meeting 

was adjourned at 12.20 following the preparation and reading of these minutes.



Compagnia Valdostana delle Acque – Compagnie 
Valdôtaine des Eaux S.p.A.
Consolidated financial statements as at 31 December 2020

Independent auditor’s report pursuant to article 14 of

Legislative Decree n. 39, dated 27 January 2010 

Consolidated and Separate Financial Statements at 31/12/2020



Report on the Audit of the Consolidated Financial Statements

Auditor’s Responsibilities for 
the Audit of the Consolidated Financial Statements

Responsibilities of Directors and Those Charged with Governance for the



• 

• 

• 

• 

• 

• 

Report on compliance with other legal and regulatory requirements

Consolidated and Separate Financial Statements at 31/12/2020



This report has been translated into the English language solely for the convenience of 
international readers.





80.3 Mln
Operating 

costs 2020

48.8 Mln

Period net 
result 

173.8 Mln
Period net 

revenues

Annual Financial Report 
of C.V.A. S.p.A. a s.u. at 
31/12/2020



Consolidateci and Separate Financial Statements at 31/12/2020 

lncome Statement 

Amounts in Euro Notes 2020 2019 

Revenues 

Revenues from sales and 
services 

Other revenues and income 

TOTAL REVENUES (A) 

Operating costs 

Cost of raw materials and services 

Personnel costs 

Other operating costs 

Capitalised days of work 

TOT AL OPERATING COSTS (B) 

of which: impact of non-
recurring items 

GROSS OPERATING 

MARGIN (A-B) 

Amortisation, depreciation, 

provisions and write-downs 

Amortisation/ depreciation 

of which: impact of non-
recurring items 

TOTAL AMORTISATION, 

DEPRECIATION, PROVISIONS 

AND WRITE-DOWNS (C) 

OPERATING RESULT 

(A-B+/-C) 

af which: impact of non-
recurring items 

Financial management 

Financial incarne 

Financial expense 

TOTAL FINANCIAL 

BALANCE(D) 

of which: impact of non-
recurring items 

PRE-TAX RESULT(A-B+/-

C+/-D) 

of which: impact of non-
recurring items 

lncome/(expenses) 
for income taxes 

Net result of continuing 
operations 

Net result of discontinued 
operations 

(l) 

(2) 

(3) 

(4) 

(5) 

(6) 

(4) 

(7)(14) 

(8) 

(8) 

(9) 

(10) 

(8) 

(8) 

(ll) 

Total 

141,271,863 

32,512,458 

173,784,321 

16,756,191 

25,908,233 

38,862,533 

(1,217,504) 

80,309,453 

93,474,868 

31,919,556 

31,913,937 

61,560,931 

10,107,026 

5,350,385 

4,756,641 

66,317,572 

17,560,885 

48,756,686 

Ofwh1ch 
relateci 
parties 

138,933,308 

929,393 

1,518,901 

332,068 

17,938,088 

1,429 

7,521,602 

25,933 

(994) 

160,238,495 

28,214,526 

188,453,021 

16,681,285 

23,181,047 

37,660,762 

(876,777) 

76,646,317 

(1,540,403) 

lll,806,704 

31,450,851 

(1,636,586) 

29,118,914 

82,687,790 

3,176,989 

10,360,503 

6,104,610 

4,255,893 

2,033,752 

86,943,682 

5,210,741 

23,336,483 

63,607,200 

PERIOD NET RESULT 4S,?SG,GSG 63,607,200 

229-

• 
relateci parties 

156,850,000 

923,393 

1,795,638 

331,587 

17,794,990 

1,449 

8,280,941 

24,402 

(420)
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Report and 
annexes



1. REPORT OF THE BOARD OF STATUTORY AUDITORS TO THE SHAREHOLDERS' 

MEETING  

PURSUANT TO ARTICLE 2429, PARAGRAPH 2, OF THE ITALIAN 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 2020, submitted for your approval. Considering the continuation of the emergency caused by 

the COVID-19 pandemic, the Board of Auditors carried out its supervisory activities, operating both at 

the company’s offices and in smart working mode and interfacing with the Board of Directors and the 

Company’s department heads also 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 2020, 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 breach of the rules and 

regulations governing conflicts of interest or such to put the company's equity at risk; 

 - during the meetings held, acquired from the administrative body and corporate structures on the 

general operating performance and outlook - in particular on the continued impact caused by the COVID-

19 health emergency into the early months of FY 2021 and significant uncertainties and risk factors - and 

on the most significant transactions in terms of their dimensions or characteristics, implemented by the 

company and its subsidiaries; on the basis of the information acquired, nothing has emerged worthy of 

note in this 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 boards of 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 (such 

as, for example, Management Control, Risk Management, HR and Human Resources, Administration and 

Accounting); 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; 

 - notes that no reports have been 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 2020, which have been 

made available to us within the terms of Art. 2429 of the Civil Code, in regard to which 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 2020 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 notes contain the information required by Art. 2427 and 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 notes provide full information on commitments, guarantees and potential liabilities not shown 

in the balance sheet. The notes contain the information envisaged by Art. 1 paragraph 125 of Law No. 

124/2017 on the obligation of transparency and communication of public grants received/collected during 

FY 2020. 



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. 1171/XV of 20 December 2019, 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 2020 

of C.V.A. spa a s.u. guarantees the general economic balance and financial statements as 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 four, 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 

2020, as prepared by the Directors, together with the proposed allocation of the result for the year of Euro 

48,756,686. 



Compagnia Valdostana delle Acque – 
Compagnie Valdôtaine des Eaux S.p.A.
F inancial statements as at 31 December 2020

Independent auditor’s report pursuant to article 14 of

Legislative Decree n. 39, dated 27 January 2010 
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