
Meeting of the Supervisory Board of April 26, 2012   
 
 
At 10 a.m. on the 26th day of the month of April in the year 2012 the 
Supervisory Board of A2A SpA, called by a notice issued on April 19 last, met at 
the company’s offices in Via Lamarmora 230, Brescia. 
 
In addition to the Chairman, Mr. Graziano Tarantini, the following persons were 
present: 
 
Mr. Rosario Bifulco Deputy Chairman  
Mr. Adriano Bandera Director 
Mr. Giambattista Brivio Director 
Mr. Bruno Caparini Director 
Mr. Gianni Castelli Director  
Mr. Alberto Cavalli Director  
Mr. Stefano Grassani Director 
Mr. Enrico Giorgio Mattinzoli Director 
Mr. Marco Miccinesi Director   
Mr. Massimo Perona Director 
Mr. Norberto Rosini Director 
Mr. Franco Tamburini Director 
   
The Director Mr. Antonio Matteo Taormina had justified his absence. 
 
Mr. Fausto Cancelli, Head of the Supervisory Board General Secretariat 
(SGCS), Mrs. Nadia Baruffa of the SGCS and Mr. Alberto Girardi, E&Y 
consultant to the Supervisory Board, were also in attendance. 
 
The Chairman Mr. Graziano Tarantini took the chair of the meeting in 
accordance with the Company’s bylaws. Notary Luigi Zampaglione acted as 
secretary to the meeting. 
 
The Chairman read the agenda for the meeting: 
 
 

… omissis… 
 
 
7) APPROVAL OF THE SEPARATE AND CONSOLIDATED FINANCIAL 

STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2011; RELATED 
AND CONSEQUENT RESOLUTIONS 

 



 
… omissis… 

 
7) SUBJECT: APPROVAL OF THE SEPARATE AND CONSOLIDATED 

FINANCIAL STATEMENTS FOR THE YEAR ENDED 
DECEMBER 31, 2011; RELATED AND CONSEQUENT 
RESOLUTIONS 

 
 
The Chairman reminded the meeting that pursuant to article 2409-terdecies of 
the Italian civil code and article 20 (d) of the bylaws, the Supervisory Board is 
called to review and approve “the annual financial statements and the 
consolidated financial statements” of A2A for 2011. 
 
He also informed the meeting that compliance with the legislation envisaged for 
the publication of the documents in question had been regularly verified. 
 
More specifically: 
 
- the draft separate financial statements and the annual consolidated 

financial report for 2011, with the reports pertaining to these and relative 
attachments, were formally approved by the Management Board on March 
23, 2012 and acquired by the Supervisory Board on March 29, 2012; 

- at the same date of March 23, 2012 the Management Board approved the 
Report on Corporate Governance and Ownership Structures for the year 
ended December 31, 2011; 

- on April 4, 2012 the above-mentioned drafts were lodged at the Company’s 
registered office within the terms of law, together with the reports of the 
Independent Auditors PricewaterhouseCoopers (PwC) dated April 4, 2012, 
issued pursuant to articles 14 and 16 of Legislative Decree no. 39 of 
January 27, 2010. 

 
The Chairman pointed out that pursuant to article 154-bis, paragraph 5 of the 
Legislative Decree of February 24, 1998: 
 
(i) the Chairman of the Management Board, in the name of and on behalf of the 
Management Board, and the Manager in Charge of Preparing Accounting 
Documents have certified, also taking into account the provisions of article 154-
bis, paragraphs 3 and 4 of the Legislative Decree of February 24, 1998, the 
adequacy, in relation to the characteristics of the business, and the effective 
application of the administrative and accounting procedures for the preparation 
of the separate financial statements and the consolidated financial statements 
during 2011; 
   
(ii) they also certified that the separate financial statements and the 
consolidated financial statements: 
- have been prepared in accordance with the applicable International 

Financial Reporting Standards approved by the European Community 



pursuant to EC Regulation 1606/2002 of the European Parliament and 
Council of July 19, 2002; 

- agree with the balances on the books of account and accounting entries; 
- are able to give a true and fair view of the assets and liabilities, results and 

financial position of the issuer and of the set of companies included in the 
consolidation and that the report on operations contains a reliable analysis 
of the performance and results of operations, as well as of the situation, of 
the issuer and the set of companies included in the consolidation, together 
with a description of the main risks and uncertainties to which they are 
exposed.  

 
The Chairman then reminded the meeting that the annual financial statements 
of A2A SpA for the year ended December 31, 2011, approved by the 
Management Board, present a loss of 464,870,414.00 euros, to be absorbed by 
using a portion of the available reserves without utilising the legal reserve. 
 
The Chairman described the important work that the Internal Control Committee 
had performed in carrying out the preliminary activities for the purpose of 
checking and controlling the separate and consolidated financial statements for 
the year ended December 31, 2011, which are summarised in the document 
“Report of the Internal Control Committee on the preliminary activities relating to 
the Separate and Consolidated Financial Statements of A2A S.p.A. for the year 
ended December 31, 2011”, held in the records. 
 
The Chairman summarised the essential points and emphasised that: 
 
• the separate financial statements incorporate the effects of the agreements 

with EDF concerning the share structure of Edison signed on February 15 
last between A2A, its subsidiary Delmi, EdF, Edison and Alpiq, as well as 
additional write-downs of investments, for an overall total of 618 million 
euros. In particular, write-downs of respectively 434 million euros and 109 
million euros were made of the investments in Delmi S.p.A. and Edipower 
S.p.A., which were valued by considering the above agreements as a 
whole. The total amount also includes the effects of writing down the 
carrying amount of the investment in EPCG (by 66 million euros) and 
additional write-downs of the carrying amounts of the investments in ACSM-
AGAM, A2A Ciclo Idrico S.p.A. and ASM Novara by approximately 9 million 
euros; 
 

• in particular, the impairment test carried out on the 50% interest in TdE was 
analysed; this test led to the calculation of a recoverable amount (fair value) 
based on the set of effects arising from the agreements in progress and 
considered on an overall basis, which given the prices agreed for the 
transactions specified in the agreements (704 million euros for the sale of 
50% of TdE and 804 million euros for the purchase of Edipower) and the fair 
value of Edipower calculated by an independent appraiser engaged by 
Delmi (1,015 million euros for 70% of the company), led to a recoverable 
amount estimated in 915 million euros and a resulting effect on the income 



statement of the A2A Group, excluding the portion attributable to minority 
interests, of 433 million euros. In preparing the separate and consolidated 
financial statements for the year ended December 31, 2011, approved on 
March 23, 2012, after taking account of the decisional procedures carried 
out by the corporate governance bodies of the companies involved in the 
reorganisation operations and also after assessing as highly probable the 
likelihood that the agreement would be implemented, despite the existence 
of conditions precedent yet to be fulfilled, the Management Board 
considered it suitable to recognise the effects arising from the 
Edison/Edipower operations in the financial statements for the year ended 
December 31, 2011 by making an overall accounting entry, enabling the 
substance of the agreement to be recognised; 

 
• on February 15, A2A, Delmi, EDF and Alpiq signed the final agreements 

envisaged in the preliminary agreement of December 26, 2011. More 
specifically, on the basis of that agreement i) Delmi acquires 70% of 
Edipower from Edison (50%) and Alpiq (20%) at a total price of 804 million 
euros, ii) EDF acquires from Delmi 50% of Transalpina di Energia S.r.l., the 
company holding the other 50% which in turn holds 61.3% of the capital 
with voting rights of Edison S.p.A., at a price of 704 million euros, iii) Edison 
and Edipower sign six-year agreements for the supply of gas by Edison 
which cover 50% of Edison’s requirements at market prices. 
 
The whole operation envisaged by the agreement is directly or indirectly 
subject to certain conditions precedent: i) the confirmation by Consob that 
the mandatory public tender offer resulting from the acquisition of the 
control of Edison by EDF should not exceed 0.84 euros per share; ii) the 
approval by the competent antitrust authorities; 
 

• at two specific meetings held in April 2012 the Internal Control Committee 
met the Administration Manager and the Manager in Charge of Preparing 
Accounting Documents, together with the Independent Auditors, to examine 
amongst other things the accounting effects of the operation from an 
economic and financial standpoint, the appraisal of the external expert on 
the valuation of Edipower, the criteria used and the conditions that led to 
consider the operation as “highly probable”; 

 
• with respect to the conditions precedent: i) on April 4, 2012, Consob, in a 

Communication, replied to the request for an opinion made by EDF stating 
that the price indicated by EDF S.A. of 0.84 euros per share “does not 
appear representative of the actual price agreed by the parties” and 
recommended that the price per Edison share should be in the range 
between 0.84 and 0.95 euros, indicating in particular the average of 0.89 
euros as “a useful reference point for expressing a balance of interests 
between the parties”; ii) at its meeting of April 19, 2012, dedicated to an 
update of developments in the operation, the Internal Control Committee 
acquired from the General Manager of the Corporate and Market Area the 
resolution of the Italian Antitrust Authority issued on April 11, 2012. This 



resolution expresses the Authority’s wish not to go ahead with an enquiry 
into the operation as being considered the acquisition of a dominant 
position such as to eliminate or reduce competition substantially or in a 
long-lasting way. As of today the Supervisory Board is not aware of any 
reply formulated on the operation by the European Competition Authority; 
iii) at the same meeting the Internal Control Committee acquired 
information on the resolution of April 18, 2012 of the Board of Directors of 
Delmi, which approved the refinancing plan of 1.2 billion euros as a 
preliminary to the closing of the acquisition of 70% of Edipower by Edison 
and Alpiq. 

 
The Chairman confirmed that the joint work carried out by the Internal Control 
Committee and the Board had enabled supervision to be carried out without 
interruption on the subject operation and its developments. 
 
The Chairman informed the meeting that at its meetings of February 10, 2012, 
March 1, 2012, April 3, 2012 and April 19, 2012 the Internal Control Committee, 
together with the support of the Manager in Charge of Preparing Accounting 
Documents and the Independent Auditors PwC, had verified that the laws and 
regulations concerning the preparation, lay-out and formats of the financial 
statements and accompanying documents had been complied with. 
 
He also pointed out that in April the Internal Control Committee had met with the 
Head of Planning, Finance and Control to obtain an understanding of the results 
of the impairment tests relating to the 2011 financial statements, separated into 
(i) goodwill, (ii) equity investments and (iii) fixed assets, which were carried out 
on the basis of current procedures and with the support of an external 
appraiser. 
 
In conclusion, the Chairman emphasised that if the capital gains of 37 million 
euros from the disposal of assets (211 million euros in 2010) are excluded, 
together with the write-downs in investments of 618 million euros (33 million 
euros in 2010), which mainly relate to the Edison shareholding reorganisation 
agreements, then the result for the year becomes a profit of 115 million euros 
(120 million euros in 2010), confirming that the industrial results have 
substantially held up despite the difficulties currently being experienced by the 
Italian and European energy markets.  
 
He also reminded the meeting that the Management Board had made a 
proposal to the general shareholders’ meeting to pay a dividend of 
40,377,839.68 euros out of other reserves to ensure a remuneration of 0.013 
euros per outstanding ordinary share (there are 3,105,987,668 shares in total, 
taking into account the 26,917,609 treasury shares in portfolio). The ordinary 
dividend will be paid from June 21, 2012 with coupon detachment on June 18, 
2012. 
 
The Chairman confirmed that the Internal Control Committee had expressed a 
favourable opinion on the approval by the Supervisory Board of the separate 



and consolidated financial statements of A2A for the year ended December 
2011 and the proposal of the Management Board for the payment of a dividend, 
to be submitted to shareholders in the general meeting. 
 
The Chairman thanked the Internal Control Committee for the detailed work it 
had performed and for the contribution it had provided to the Supervisory Board 
in carrying out its functions. This appreciation was also extended to the 
Manager in Charge of Preparing Accounting Documents, the Independent 
Auditors and all those who have assured their constant and qualified support in 
carrying out the analysis of the financial statements. 
 
After a suitable discussion, the Supervisory Board: 
- acknowledging the positive opinion expressed by the Internal Control 

 Committee; 
- having taken sight of the documentation and information provided, with 

 particular reference to the extraordinary operations forming part of the 
 financial statements being approved; 

- taking into account that the proposed dividend, despite the loss for the 
 year, is significantly lower than that of the previous year and in line with 
 the recommendations to limit such with respect to the results of 
 characteristic operations; 

- acknowledging that A2A’s industrial result had substantially held up
 and noting the capability shown by the Group in conducting the 
 Edison/Edipower operation, expressed its appreciation for the work 
 performed by the whole of the Company’s management; 

- having taken sight of the press release to be disseminated pursuant to 
 article 114 of the Issuers’ Regulations, unanimously 

 
RESOLVED 

 
- to approve the 2011 separate financial statements and the 2011 annual 

consolidated financial report of A2A, consisting of the primary separate 
and consolidated financial statements, the accounting schedules 
pursuant to Consob Resolution no. 17221 of March 12, 2010, the notes 
and the 2011 Report on Operations, approved by the Management 
Board on March 23 within the terms stated in the preamble; 

 
- to approve the proposal of the Management Board to the general 

shareholders’ meeting to pay a dividend per ordinary share of 0.013 
euros, to be put into payment on June 21, 2012 (with coupon detachment 
on June 18, 2012). Acknowledgement of this approval will be given in the 
Report of the Supervisory Board to Shareholders prepared pursuant to 
article 153 of Legislative Decree no. 58/98. 

 
In conclusion the press release, held in the records, was approved. 
 
 

… omissis … 



 
      The Secretary                                                      The Chairman 
   Luigi Zampaglione                                  Graziano Tarantini 


