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INDEPENDENT AUDITORS' REPORT 
IN ACCORDANCE WITH ART. 14 OF ITALIAN LEGISLATIVE DECREE NO. 39 OF 27 JANUARY 2010
To the Shareholders of EdiliziAcrobatica S.p.A.
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion
We have audited the financial statements of EdiliziAcrobatica S.p.A. (the "Company") comprising the balance sheet as at 31 December 2020, the income statement, the cash flow statement for the year ended as of that date and the explanatory notes.
In our opinion, the financial statements provide a true and fair view of the financial and equity position of the Company as at 31 December 2020 and of the economic result and cash flows for the year ending on that date, in compliance with the Italian provisions that govern the basis of presentation.
Elements on which the opinion is based
We performed the statutory audit in accordance with international standards on auditing (ISA Italy). Our responsibilities under these standards are described in detail in the section of this report entitled Auditing firm's responsibilities for auditing the financial statements. We are independent vis-a-vis the Company in compliance with the rules and principles on ethics and independence applicable in the Italian legal system as regards the auditing of financial statements. We believe we have acquired sufficient and appropriate auditing evidence on which to base our opinion.
Reference to information
We draw attention to the information provided by the Directors in the Management Report and Notes, where they illustrate the considerations and assessments made following the spread of the health emergency. The Directors also indicate that, as a result of the context created by the emergency, for the purposes of preparing the financial statements for the year ended 31 December 2020 they have exercised the right to partially suspend the recognition of amortisation and depreciation of intangible and tangible fixed assets pursuant to art. 60 of Italian Law 126/2020 and detail the effects on the value of fixed assets and shareholders' equity.
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Responsibilities of the Directors and Board of Auditors for the annual financial statements
The Directors are responsible for the preparation of the financial statements that provide a true and fair view in compliance with Italian regulations governing the drafting criteria, and, within the terms established by law, for that part of the internal control they deem necessary to allow the preparation of financial statements that do not contain significant errors due to fraud or unintentional conduct or events.
The Directors are responsible for assessing the ability of the Company to continue operating as a going concern, and, in drafting the financial statements, for the appropriateness of use of the assumption of business continuity, as well as for adequate disclosure in such regard. The Directors assume the business is a going concern when preparing the financial statements unless they have assessed that the conditions exist for the liquidation of the Company, for the halting of business, or no realistic alternatives to such choices exist.
The Board of Statutory Auditors is responsible for supervising the process of preparing the Company's financial information within the terms established by law.
Auditing firm's responsibilities for auditing the financial statements
Our objectives are the acquisition of a reasonable certainty that the financial statements as a whole do not contain significant errors due to fraud or unintentional conduct or events, and the issuance of an audit report that includes our opinion. Reasonable assurance means a high level of assurance. However, this does not provide assurance that an audit performed in accordance with ISA Italy international auditing standards will always identify a significant error, if such error exists. Errors may result from fraud or unintentional conduct or events and are considered material if it can reasonably be expected that they – individually or in their entirety – are able to influence the economic decisions of users taken on the basis of the financial statements.
As part of the audit performed in accordance with international auditing standards (ISA Italy), we have exercised professional judgement and maintained professional scepticism throughout the audit. Moreover:
· We identified and assessed the risks of significant errors in the financial statements due to fraud or unintentional behaviour or events. We defined and performed audit procedures in response to these risks. We acquired sufficient and appropriate evidence on which to base our opinion. The risk of not identifying a material error due to fraud is higher than the risk of not identifying a material error deriving from unintentional conduct or events, since fraud can imply the existence of collusion, falsification, intentional omission, misleading representations or circumventing internal controls.
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· We acquired an understanding of the internal control system relevant for the purposes of the statutory audit in order to define audit procedures appropriate for the circumstances, and not to express an opinion on the effectiveness of the Company's internal control system.
· We assessed the appropriateness of the accounting principles used and the reasonableness of the accounting estimates made by the Directors, including the related disclosure.
· We have reached a conclusion on the appropriateness of the Directors’ use of the assumption of continuing as a going concern, and based on the evidence gathered, on the existence of significant uncertainty regarding events or circumstances that may give rise to significant doubts as regards the ability of the Company to continue operating as a going concern. In the presence of significant uncertainty, we are obliged to draw attention in the audit report to the related financial statement disclosure, or, if such disclosure is inadequate, to reflect this fact in the formulation of our opinion. Our conclusions are based on the audit evidence obtained up to the date of this report. Nevertheless, subsequent events or circumstances may result in the Company ceasing to operate as a going concern.
· We assessed the presentation, structure and content of the financial statements in their entirety, including the disclosure, and whether the financial statements represent the underlying transactions and events in a manner that provides a correct representation.
Among other aspects, we informed the managers of the governance activities, identified at a suitable level as required by ISA Italy, of the scope and timing planned for the audit and the material results found, including any significant deficiencies in the internal control system identified during the audit.
REPORT ON OTHER LEGAL AND REGULATORY PROVISIONS
Opinion pursuant to art. 14, paragraph 2, letter e) of Italian Legislative Decree 39/10
The Directors of EdiliziAcrobatica S.p.A. are responsible for preparing the management report of the Company as at 31 December 2020, including its consistency with the related financial statements and its compliance with legal requirements.
We have carried out the procedures enumerated in the auditing standard (SA Italy) no. 720B in order to express an opinion on the consistency of the management report with the financial statements of EdiliziAcrobatica S.p.A. as at 31 December 2020 and on compliance with the law, as well as to issue a declaration on any material errors.
It is our opinion that the management report is consistent with the financial statements of EdiliziAcrobatica S.p.A. as at 31 December 2020, and is drafted in compliance with legal standards.
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With regard to the declaration referred to in art. 14, para. 2, letter e) of Italian Legislative Decree 39/10, issued on the basis of the knowledge and understanding of the company and its context acquired during the audit, we have nothing to report.
DELOITTE & TOUCHE S.p.A.
Partner
Genoa, 14 April 2021
[bookmark: _GoBack][image: ]Eugenio Puddu
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INDEPENDENT AUDITORS' REPORT 
IN ACCORDANCE WITH ART. 14 OF ITALIAN LEGISLATIVE DECREE NO. 39 OF 27 JANUARY 2010
To the Shareholders of EdiliziAcrobatica S.p.A.
REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS
Opinion
We have audited the financial statements of the EdiliziAcrobatica Group (the "Group") comprising the balance sheet as at 31 December 2020, the income statement, the cash flow statement for the year ended as of that date and the explanatory notes.
In our opinion, the consolidated financial statements provide a true and fair view of the financial and equity position of the Group as at 31 December 2020 and of the economic result and cash flows for the year ending on that date, in compliance with the Italian provisions that govern the basis of presentation.
Elements on which the opinion is based
We performed the statutory audit in accordance with international standards on auditing (ISA Italy). Our responsibilities under these standards are described in detail in the section of this report entitled Auditing firm's responsibilities for auditing the consolidated financial statements. We are independent vis-a-vis the company EdiliziAcrobatica S.p.A. in compliance with the rules and principles on ethics and independence applicable in the Italian legal system as regards the auditing of financial statements. We believe we have acquired sufficient and appropriate auditing evidence on which to base our opinion.
Reference to information
We draw attention to the information provided by the Directors in the Management Report and Notes, where they illustrate the considerations and assessments made following the spread of the health emergency. The Directors also indicate that, as a result of the context created by the emergency, for the purposes of preparing the consolidated financial statements for the year ended 31 December 2020 they have exercised the right to partially suspend the recognition of amortisation and depreciation of intangible and tangible fixed assets of the Parent company pursuant to art. 60 of Law 126/2020 and report the effects on the value of the fixed assets and shareholders' equity.
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Responsibilities of the Directors and Board of Auditors for the consolidated financial statements
The Directors are responsible for the preparation of the consolidated financial statements that provide a true and fair view in compliance with Italian regulations governing the drafting criteria, and, within the terms established by law, for that part of the internal control they deem necessary to allow the preparation of financial statements that do not contain significant errors due to fraud or unintentional conduct or events.
The Directors are responsible for assessing the ability of the Group to continue operating as a going concern, and, in drafting the consolidated financial statements, for the appropriateness of use of the assumption of business continuity, as well as for adequate disclosure in such regard. The Directors assume the business is a going concern when preparing the consolidated financial statements unless they have assessed that the conditions exist for the liquidation of the parent company EdiliziAcrobatica S.p.A., for the halting of business, or no realistic alternatives to such choices exist.
The Board of Statutory Auditors is responsible for supervising the process of preparing the Group's financial information within the terms established by law.
Auditing firm's responsibilities for auditing the consolidated financial statements
Our objectives are the acquisition of a reasonable certainty that the consolidated financial statements as a whole do not contain significant errors due to fraud or unintentional conduct or events, and the issuance of an audit report that includes our opinion. Reasonable assurance means a high level of assurance. However, this does not provide assurance that an audit performed in accordance with ISA Italy international auditing standards will always identify a significant error, if such error exists. Errors may result from fraud or unintentional conduct or events and are considered material if it can reasonably be expected that they – individually or in their entirety – are able to influence the economic decisions of users taken on the basis of the consolidated financial statements.
As part of the audit performed in accordance with international auditing standards (ISA Italy), we have exercised professional judgement and maintained professional scepticism throughout the audit. Moreover:
We identified and assessed the risks of significant errors in the consolidated financial statements due to fraud or unintentional behaviour or events. We defined and performed audit procedures in response to these risks. We acquired sufficient and appropriate evidence on which to base our opinion. The risk of not identifying a material error due to fraud is higher than the risk of not identifying a material error deriving from unintentional conduct or events, since fraud can imply the existence of collusion, falsification, intentional omission, misleading representations or circumventing internal controls.
We acquired an understanding of the internal control system relevant for the purposes of the statutory audit in order to define audit procedures appropriate for the circumstances, and not to express an opinion on the effectiveness of the Group's internal control system.
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· We assessed the appropriateness of the accounting principles used and the reasonableness of the accounting estimates made by the Directors, including the related disclosure.
· We have reached a conclusion on the appropriateness of the Directors’ use of the assumption of continuing as a going concern, and based on the evidence gathered, on the existence of significant uncertainty regarding events or circumstances that may give rise to significant doubts as regards the ability of the Group to continue operating as a going concern. In the presence of significant uncertainty, we are obliged to draw attention in the audit report to the related financial statement disclosure, or, if such disclosure is inadequate, to reflect this fact in the formulation of our opinion. Our conclusions are based on the audit evidence obtained up to the date of this report. Nevertheless, subsequent events or circumstances may result in the Group ceasing to operate as a going concern.
· We assessed the presentation, structure and content of the consolidated financial statements in their entirety, including the disclosure, and whether the consolidated financial statements represent the underlying transactions and events in a manner that provides a correct representation.
· We have acquired sufficient and appropriate evidence on the financial information of the companies or the different economic activities carried out within the Group to express an opinion on the consolidated financial statements. We are responsible for the management, supervision and performance of the Group's audit assignment. We are solely responsible for the audit opinion of the consolidated financial statements.
Among other aspects, we informed the managers of the governance activities, identified at a suitable level as required by ISA Italy, of the scope and timing planned for the audit and the material results found, including any significant deficiencies in the internal control system identified during the audit.
REPORT ON OTHER LEGAL AND REGULATORY PROVISIONS
Opinion pursuant to art. 14, paragraph 2, letter e) of Italian Legislative Decree 39/10
The Directors of EdiliziAcrobatica S.p.A. are responsible for preparing the management report of the EdiliziAcrobatica Group as at 31 December 2020, including its consistency with the related consolidated financial statements and its compliance with legal requirements.
We have carried out the procedures enumerated in the auditing standard (SA Italy) no. 720B in order to express an opinion on the consistency of the management report with the consolidated financial statements of the EdiliziAcrobatica Group as at 31 December 2020 and on compliance with the law, as well as to issue a declaration on any material errors.
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It is our opinion that the management report is consistent with the consolidated financial statements of the EdiliziAcrobatica Group as at 31 December 2020, and is drafted in compliance with legal standards.
With regard to the declaration referred to in art. 14, para. 2, letter e) of Italian Legislative Decree 39/10, issued on the basis of the knowledge and understanding of the company and its context acquired during the audit, we have nothing to report.
DELOITTE & TOUCHE S.p.A.
Eugenio Puddu
Partner
Genoa, 14 April 2021
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