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Rendiconto Finangpario

di coy con th cui con
part’ parti

(in Enre/vmchaia) 2009 carrelate 2008 correlate
Flusso di cassa da aifreita aperafive
Flusso dicassa lordo da atlwita operative 172 094 135 601
Vanazion del capitale circolanie (56 834) (13 128) 97916 14 748
vanaziom delle altre attivila e passvitd 2541 {1 544)
operative 14174 4 538
Incess) proventi neth finanzan 8266 6888 22080 22.502
lmposte sul reddito pagate (60 002) {49 75T)

94 995 204 296
Flusso di cassa utilizzato da attivitn operative
Flusso di cassa da affivita di imvestinento
Acquisizione disocicta alwnetio della cassa @ 629) (6119)
acquisia
Investamenty m nmobiluzazion matenal ed (45 808) {48107
mmatenah
Cessiom duimmobiizzrzon matenal cd 3 50
wmmatenak
Allre attivita d mvestomento 2278 {6 185)
Flusso di eassa generato (utihzzato) da athwia

70.361

d mvestimeato (43 025) ( )
Flusyo di cassa da attrvita dr finanziamenio
Rimbors1 di prestitt (1034
Vanazione netta degh altn debitt finanaan 44 792 44 184 (88.725) (88 153)
Dividend: pagat: {88 794) (45 000)
Flusso. di cassa utilizzato da atbhwtd 4 (44.002) (134 759)
finanzinmento
Decremento netto delle dispontbilita hquide 7568 (824)
Dispomibibita bgmde 2l 1 gennaw 22167 22991
Dispomibilith liquide al 31 dicembre 30135 22 167
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Prospetto di Conto Economico Complessvo

umia di € al 3] dicembre
2009 2008
Risultato det periodo §2.592 598 89 534 725
Riserve & proveny fonen} rylevah a Patrimonio netto
Attivith finansarie disponibili per 1a vendita
vendita azom
adeguamento al faur value
Utili (perdite) attugriali su piani » benefici definit]
valutazione pians 1457000 (3 149 000)
differenze canbio
Variaziont cash flow hedge,
adeguamsnto al fr value {552 0O0) 951 552
trasfenmento a conto economico {550 000 {799 000)
dtRerenza cambio
Dhfferenze di tragnzione
Effetto fiseale di onerl/(proventi) imputat s PN
valutazone / adeguamento al far vatue (181 0003 69 863
tras ferunento a conto cconomico
differenza cambio
Provenh / fon onsciné _n Patrimonio Netto 536 000 (3 066.311)
otale provent e (onert) del periode $3 128 598 86 468 414
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ANSALDO ENERGIA S p.A
Sede Legale Genova, Via Lorenzin 8

Capitale Sociale € 119668121 v

RELAZIONE del COLLEGIO SINDACALE

all ASSEMBLEA deali AZIONISTI
Al sensi dell art. 2429, 2 comma, del Codice Cyvile

Signori Azlonssti,

la presente refazione é stata approntata dal Collegio Sindacale a1 sensi e per gh effeth dellart 2429 2 comma del

Codice Civile nonché m conformita a1 prncipt & Comportamento det Collegio Sindacale raccomandal dal Consigho
Nazional del Dotton Commercialish e degh Espertt Contabili

Abbiamo esaminato il progetto di Bilancio di Esercizio al 31 dicembre 2009 redatio dagl Ammunistraton ai sensi di
Legge e da questi comumicato al Gollegio Sindacale unitamente alla relazione sulla gestione che illustra N modo

esaunente le operazion: th maggior mievo econormco efietiuate dalla Vostra Secieta e dalle sue partecipate e a guesta
Vi nmandiamo

Vi nicordiamo che a1 senst dellart 2409 bis e seguant del Codice Civile 1l controllo sulla corretta tenuia delle scritture
contablfi della Vostra societa e sulle loro nsuftanze cosi come 1a concordanza delle medesime con 1 dati del bilancio non
compete al Collegio Sindacale bensi afa Sopetd th Rewisione mentre competono al Collegio ke osservaziom sul

medesimo nonché le valutaziom sul nspetio delle nonme di legge 1n mexlto alla govermance della societa € afla sua
corretta amministrazione

Per quanto athiene ar compit di controio sulla contabiida € sul bilanto di esercizio ncordiamo che esst sono affidat alla
Sactefa di Revisiong PricewatethouseCoopers Sp A alla cui relzzione Vi nnviamo
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\




In termm: quaniitativi Vi ncordiamo che ¥ Bilancio di Esercrzio che gl Amministraton saitopongont alla Vostra altenzione
e stafo redatto secondo 1 principt contabsfi internazonali IASAIFRS - emanall dall intemational Accounting Standard
Board adoftati dafla Commissione della Comunita Eurcpea conformemente &l Regolamento (CE) n 16062002 del
Parlamento Europeo e recepit nall Ordinamento 1taliano con i D Lgs 28 febbraro 2005 n 38 — ed miegrati dalle refative
interpretazion! (Standing Interpretations Committee — SIC - e International Financral Reporting Interpretation Comnuttee
- IFRIC - ) emesse dall Intemational Accounting Standard Board

Nel corso de! proprio mandato | Collegio Sindacale ha svolto fe atiita ¢ vigilanza prescritte dalla Legge m ossequio

anche & “Pnncipl di Comporiamento del Collegio Smdacale raccomandati dal Consigho Nazonale del Doftort
Commerciabst & degh Esperh Contabil

Codesto Collegio da Vor nommato in seno all Assemblea del 30 settembre 2008 atiesta dunque quanto di seguito
abhiamo viglato sull osservanza della legge e dell atio costitubvo e sul rispetto der principi di corretta amminisirazione

abbiamo partactpato alle adunanze del Consigho di Amminisirazione tenules: nei giom) 21 apnie 2008 5 giugno 2009
21 lugho 2009 24 saftgmbra 2009 29 oftobre 2009 15 dicembre 2009 25 gennaio 2010 e 18 febbraio 2010 Alle sopra
menzionate numoni cansivan 1| Collegio ha partecipalo come viene documentato dai relatwi verbal verificando che lo
svolgimento delle siesse awenisse nel nspetio defle norme stalutane legislative e regolamentari che ne disciphinano 1l
funzionamento e venficando che le operazioni poste n essere hon fossero manfestamente imprudent azzardate n
potenziale conflitto d mteressi o comungque in contrasto con le determnazioni assunte dall Assemblea deghl Azionish
Tali munions hanno confermato la continuita nella gestione e decision: assunie sono apparse nspettose de1 prmeipi deifa
prudenza e della corretta amministrazione e non SONO emerse irregotarita nella gestione aziendale

per quarnto athene alla corretta amministrazione & da aito che la Sopieta e amministrata con competenza nel nispetto
delle norme o Legge e & Staluts Le informaziom patimoniall economiche e finanziane rese el carso de'l esercizic
appaiono rappresentate con chiarezza Dagh ath e dalle uniom constlian emerge che 1 cons'ghen di Amministrazionsg
hanno sempre operato nell amblto dei poter e delle deleghe ad Essi confent

i Collegio ha nscontrato | nesistenza di operazion atipiche efo inusuali si2 infragruppo sia con parii correiate che con

terzi Le aperaziont infragruppo o con parti correlate avents natura ordinana sono iliustrate nefla Nota Integrativa a cus Vi
nmandiamo & sono avvenute alle normali condiziont di mercato

nel corso delle nostre nunion: tenttes) nes giomi § giugno 2009 24 lughio 2009 24 setternbre 2009 28 gitobre 2009
25 gennaip 2010 e 18-fekbraw 2010 ,ab'blamo oftenuto daglt Amministraion e dai Dingenti della Societa mformazion sul

VR,



o S R

> 0 1 09 085655
& Uil
generale andamento della gestione e sulla sua pravedtbile evoluzione S1a in relazione alla Vostra Sacieta che alle sue
controllate sulla struttura organizzativa della Socieia che e apparsa conforme alle dimensiont e alla complessita
azendale sull adequatezza del sistema di procedure poste m essere dalla Vostra Socield ai sensi del d lgs 231/2001 e
in paricolare sull adeguatezza del Modello Organizzative nonché sull athvitx svoita dal’Orgamsmo d Vigilanza sul
sistema ¢ controllo mterno e di reporting e sulf intemal Auditng abbiamo cost acquisito conoscenza e wvigiato

sull adeguatezza deli assetto organizzativo defla societa € & tale nguardo non abbiamo osservaziom parhcotan tda
nferre

nel corso delle sue nuniont perodiche Il Coliego s1 e altres! nunito con fa Societd di Rewsione ar finy di un reciproco

scambio dv informazion guusta il disposto deliast 150 3 comma def D Lgs 58A998 da quesh incontn non e emerss
aleun fatto revante

abbiamo valulato e viglato sull adeguatezza del sistema amministrativo e contablle nonché sull affidabildd o
quest'ultimo a rappresentare corratiamente ¢ fath d gestione mediante | esame der documenti aziendal e  ottenimento

di informazioni dal responsabi delle funziom e dal soggetio incancato del controlio contabile & 2 tale nguardo non
abbramo osservazion particolan da nfenre

non ¢ sone pervenute denunce ex art 2408¢¢ o espost

nellambito delio scambio di informazion previsto dalla Legge non ¢ sono pervenute segnalazioni da parte der Collegr
Sindacal delle Societa controllate

nel corso dell ativata i vigianza come sopra descntta non sono emersi uiterion fath significativi tali da nchiedeme (a
menzione nella presents relazione

Abbiamo esammato d bilancio desercizio chiuso & 31 dicembre 20098 in reladone al quale nonr essendo a nol
demandato if conirollo anakitico di mento syl contenuto del bitancio abbiamo wigifato sull impostazione generale data allo

stesso sulla sua generale conformta alla legge per quel che nguarda la sua formazione e struttura e a fale nguardo non
abbiamo gsservazion da nferire

Per quanio a nostra conoscenza gh Amrministraton nelia redazions det blancio non hanno derogato alle nomme 6 legge
o sensi deffart 2423 comma quattro ¢ ¢

Abbamo verificato 1a nspondenza del bilancic ai fatti ed alle informazions v cur abbramo conoscenza a seguito
deil espletamento dei nostr dover e gan abamo osservazion a nguardo
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Preso atto chie la Societa di Revisione PricewaterhouseCoopers S p A ha completato ¢ nlasciato la propria relazione di
certificazione de! bilancio senza nfiew nelf esprimere un gudizio globale posiivo suffa base delle nsultanze dellatiwita di
vigilanza svolta 1 Collegro Sindacale a senst deffart 2429 2 comma del Codice Cwile per 1 profl di propria
competenza & sulla base delle nformaziom assunie non fisultando alcuna considerazione ostativa niiene che 1f Bilancio
al 31 dicembre 2008 composto da siato painmoniale corto economico e nota ntegraliva  che chiude con un utle di
Euro 82502 601 at netto dell imposte d Euro 57 916 373 s mertevole della Vostra approvazione unitamente alla
proposta formutata dal Consigho d Amminustrazione in ordin alia destinazione dell utie d esercizIc

IL COLLEGIO SINDACALE

Dott Prof Salvatore Randaz
Dott. Armando Cascio

) ;
Dott Paolo Tiraboschi f/
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RELAZIONE DELLA SOCIETA D! REVISIONE Al SENSI
DELL ART 156 DEL DLGS 24 FEBBRAIO 1998, N 58

ANSALDO ENERGIA SPA

BILANCIO D'ESERCIZIO SEPARATO
AL 31 DICEMBRE 2008
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l PricewateshousaCoope s SphA

RELAZIONE DELLA SOCIETA DI REVISIONE Al SENS| DELL'ART 156 ¢
DELL’ART 165 DEL DLGS 2421998, N 38

Agh Azionisti di
Ansaldo Energia SpA

1 Abbiamo svolio ta revisione contabile del bilancio d esercizio separaio
costtutio dal prospetto della stuazione patramoniale e finanziaria dal conto
economico dal prospetto di conto economico complessivo dal prospetto
del moviment del patnmonio netto dal rendiconto finanziario e dalle
relative note esplicative di Ansaldo Ensrgia SpA chiuso al 31 dicembre
2000 La responsabilita della redazione del bilancio in conformita agh
International Financial Reporting Standards adottat dali Unione Europea
compete agh amministraton di Ansaldo Energia SpA E nostra ia
responsabiita del giudizio professionale espresso sul bilancio e basato
sulla revisiong contabile

2 Il nostro esame & stato condotio secondo 1 principi & | chten per 1a revisione
contabile raccomandati dafla Consob in conformita a1 predetti principr e
criter! la revisione & stata pranificata e svolta al fine di acquisire ogni
elemenio necessario per accertare se 1l bilancio d esercizio Non sta viziato
da errori significativi e se nsull ne! suo complesso aitendibile |
procedimento di revisione comprende 1esame sulla base di veridiche a
campione degl element: probativi a supporto de: saldi e delle informazion

—contenutrne! bilanciononche la valutazione dell'adeguatezza e delia
correttezza del orten contabili ufiizzat e defia ragionevolezza delle stme
effettuate dagh amministrator Ritentamo che il lavoro svolto fornisca una
ragionevole base per | espressione del nostro gudizio professionale

Per 1l gdizio relativo al bilancio dell esercizio precedente 1 Cut dati sono

presentat al fint comparafivi st fa nfenmento alla relazione emessa da aitn
revison in data 16 marzo 2008

3 A nostro giudizio 1l bilancio d esercizio separato d1 Ansaldo Energia SpA al
31 dicembre 2009 e conforme agh International Financial Reporting
Standards adottat: dall Unione Europea esso pertanto e redatto con
chiarezza e rappresenta in modo ventiero e corretto la stuazione
patrimoniale e finanziana e i nsultato economico le vanaziont del

Sed legule & emminisimtiva. Migne 20149 Va Monte Rosa D1 Tel 0277851 Pax 027785240 C~p Soc 3754 400 00 Euo 1v CF
Pivh Tep Imp Mien 120708801%5 lscritt al 43 dell Abo Consch  Alw Ul Bal 70425 Val della Repubblica 110
Tol. 0B0S420883  Bologna 4DIZ2 Vin debe Lom 7111 Tel 051526611  Brestia 25123 Via Borgo Pistro Wuhre 23 Tel D30379750Y
Firomro 50123 Vil 4%0n B5 Te¢' 055471747  Gonove 15121 Plazza Demte 7 Tob G1020041  Nep 1 BIM21 Plazze d ° Madia
30 Tal OB136181 Parova 35138 Via Vi amea 4 Tol 049873461 Palorm 8041 Vin Marche U 60 Tol 213489737 P m
4300 V1 |n Tenam 20/A TE) D52124234F Homo 00154 Lomg F chetl) 28 Tol 08570251 T rinp 10120 Corso Monleve cnl ar
T1 011655771 — Trent 28100 Via Grazloll 73 Tel 0461237034 Trovleo 31100 Vale Feils, nt 80 Tal 0422656811 Tresty 34125 ¥
Co-are BottisY] 18 T 1. 0403480781 Udlia 33100 Vi Pe-colle 43 T | £43225765  Vioronn 37122 Corso P rn Nuova 133 Tel 0455002561
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patrimonio netto e 1 fluss) d cassa ¢ Ansaldo Energia SpA per | esercizio
chiuso a tale data

4 La responsabilita della redazione della relazione sulla gestione
conformita a quanto previsto daile norme di legge compete agh
amministraton di Ansaldo Energia SpA E di nostra competenza
} espressione del giudizio sulla coerenza della relazione sulla gestione con il
biancio come richuesto dall art 156 comma 4-bis lettera d} del Dlgsn
58/98 Atalfine abbiamo svolto le procedure indicate dal principto di
revisione n 1 emanato dai Consiglio Nazionale des Dotton Commercialisti e
degii Esperh Contabili e raccomandato dalla Consob A nostro giudizio ia
relazione sulta geshione & coerente con il bilancio d esercizio di Ansaldo
Energia SpA al 31 dicembre 2009

filano 8 marzo 2010

PncewaterhouseCoopers SpA

Paolx Cacoint
(Revisore contabile)

‘A RELENTE C COPIA
CONE) ME UCIIMENTO ORICINALE *
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Translation from Italian in to English

Financial Statements 2009
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Profit and loss account
A

A

(1n Euro)

Income

Other operating income
Purchase of goods

Purchase of services

Costs for personnel
Deprecration and loss in value
Other operating costs

Changes of stock of fimshed
products of works m progress
and partlv finished products

( ) Accrued expenses for internal
works

EBIT

Financial mcome
Financial charges

Profit before tax and results from
discontinued activities

Income tax
Net profit

Note

27
28
29
29
30
32
28

31

Of which Of whach

with with

related related

2009 parties 2008 parties

1561359327 2861046 1235626890 2048 885
10 724 781 9409 477

8128068414 3583000 648809510 3662379

454353460 30983766 334121022 32833544
186 125 819 161 134 307
22 222 492 17 376 563
12 269 264 223 400 10 162 438
66 744 808 40 962 529
3318783 880 895
154 365 250 115 255 949

11568318 6935325 26731260 22975088

25424 H94 48 621 6209 492 472 093
140 508,574 135777 717
57 916 373 46 262 992
82 592 601 89534 725
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Statement of Financial Position

(in Euro)

Non current assets
Intangible assets
Tangible assets
Fmancial assets
Recervables

Deferred tax

Current assets

Stocks

Works m progress on order
Trade recewvables

Tax recervables

Financial receivables

Total amount of financial
denvatives

Other assets
Cash at hand

Non current assets held for sale

Total asset<

Net worth
Share capital
Reserves

Total net worth

Non current abilities
Financial payables

Severance pav fund and other
amounts due to employees

Provision for habilities and
charges

Note

12
i3
14

14

24
16
17

18

19

21

20

Of which

Of which with

with related related

3112 2009 parties 31122008 parties
9755242 5213152
144 962 612 131 989 890
19 919 689 40 181 888
607 060 837 442
3931058 3169 979
179 175 661 181 392 351
369 855 089 321 791 836
91 302 078 69 276 272

310 168 586 5190 657 328 134 766 4 060 796
0 801 167

510971119 510932 969 559363342 558 208 055
0 405 285

60 636179 31771527 73046 935 33438079
30134 541 22 167 3533
1373 067,592 1 374 986 956

6 500 000

u 558 743 253 1556 379 307
11 966 812 11 966 812
98 269 659 103 298 379
110 236 471 115 265191
0 1076537
36331224 38391712
84 473 171 90 979 089



Deferred tax
Other lrabilities

Cu ‘t‘ habilities
Simb.cdllected on account
T{ra;i~b avables

\j@;ﬂal payables
K \ T
ax pavables

Provision for hahnes and
charges

Total amount of derivatives
Other habihties

Total hiabilities

Total haiities and net worth

35
22

13
23
19
15

20
24
22

492 256
2454917

123 751 568

677 514 137
468 373 252
10 943 302
3035547

47 676 076
165 314
117 047 586

1324755 214

1 448 506 782

1558 743 253

11 162 304
8772625

39633947

853 166
2323202

133 623 706

728 519 048
421 243 154
5467 957

49 088 905
17 801
103 153 545

1307 490 410

1441114116

1556 379 307

23 608 446
4392 805

35707 181
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Financial statements

Of which Of which
with related with related
. {1n Euro x 000) 2009 parties 2008 parties
Cash flow from current
activtties
Gross cash flow from current
actvittes 178 094 135 601
Changes 1n working capital 56 834 13128 97 916 14 748
Changes m other operating
assets and habilities 25471 14174 1544 4538
Net fimancral income 8 266 6 888 22080 22502
Income tax paid 60 002 -49 757
Cash flow employed 1n
current activities 94 995 204 296
Cash flow from mvestments
Acquisitions net of cash 2629 16 119
Investments m tangible and
mtangible assets 45 808 -48 107
Sale of tangible and mtangible
assets 3134 50
Other investments 2278 6185
Cash flow derving from
(employed 1n) investments -43 025 70 361
Cash flow from francing
Loans repavment 1034
Net adjustment of other
financial debts 44 792 44 184 88 725 88153
Dividends paid 88 794 -45 000
Cash flow employed 1n
financing -44 002 134 759
Net decrease of cash on hand 7 968 824
Cash at hand at January 1t 22167 22991
Cash at hand at December 31 ¢ 30135 22617
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g7~ Changes in Shareholders’ Equity
~

Jaruary 1
2008

Dividends
pard

Cap tal
mcrease
Sha e

repurchase
net of sale

Total income
and {charges)

Stock
option/ grant
plans = -alue
of services
supphed

Other charges

Dece nber
31 2008

Dividends
pad

Capatal
mcrease

Share
repurchase
net of sale

Total income
and {charges)
Stock
option/ grant
plans = value
of serv ces
supphed

Other charges

December
31 2009

Actuanal
profit
c Profit carmed  Cash Reserve for (loss) Currency  Group Thurd
orporate  forward and flow stock
cap tal consol dation  hedge  opton/grant charged  translation net parties
to the reserve worth  1nterests
reserve reserve plans N
ef

Worth
11 967 66 456 555 1670 6 047 74 601
-43 000 ~15 000
80042 3493 8933
1909 1909
459 82 646 3 149 1962
11 967 101 957 637 407 297 115 265
85794 88 794
82592 1450 84 (42
1172 1172
921 1816 89
11967 95 755 284 1071 1747 110 236




Aggregate Profit and Loss Statement

December 31t

-
=
“¢Yin Euro)
"",\ :-:\ .,

s

kY

-~
3

= "L‘% }é&_&ﬂ‘ result
C;_::.k{cqéle/(charges) reserves recognzed 1n
\“whe/Net Worth
Investments held for sale
sale of shares
fair value adjust

Actuanal gains/(losses) on defined
benefit plans

plans estimation

exchange differences

Cash flow hedge changes

fair value adjust

transfer to profit and loss account
exchange differences

Translation differences

Tax impact of charges/(income) charged
to NW

fair value assessment/adjust
transfer to profit and loss account
exchange differences

Income/{charges) recognized 1n the Net
Worth

Total of year income/(charges)

2009 2008

82,592,598 89,534,725

1 457 000 3149 000

552 000 951 552

550 000 799 000

181 000 69 863
536,000 3,066,311
83,128,598 86,468,414




c"),.

-

ANSALDO ENERGIASPA

Registered office 1n Genoa Via Lorenzi no 8

Share capital €11 966 812

BOARD OF AUDITORS REPORT TO THE SHAREHOLDERS

MEETING

Pursuant to article 2429, section 2, of the Civil Code

Dear Shareholders

This report has been prepared by the Board of Auditors pursuant
to and for the purposes of article 2429 section 2 of the Civil Code
as well as 1in compliance with the principles of Conduct of the
Board of Auditors recommended by the National Council of

Chartered Accountants

We have examined the draft Financial Statement for the vear
ending 315t December 2009 drawn up by the Directors according to
the law and which they have notified to the Board of Auditors
together with the Directors Report which fully i1llustrates the
most 1mportant operations made by vour company and its

subsidiaries and we refer you to this



We remind you that 1n accordance with article 2409 bis and
tollowing of the Civil Code auditing the accounts to ensure they
are kept correctlv and their results as well as complying with the
data 1n the Financial Statement does not come under the
competence of the Board of Auditors but of the firm of auditors,
whilst the Board 1s competent for observations on the auditing as
well as evaluations on the respect of the rules of law on the

company governance and 1ts correct management

As far as the tasks of auditing the accounts and the Financial
Statement are concerned we remind vou that thev are carried out
by the auditing firm PricewaterhouseCoopers Sp A and we refer

you to their report

In quantitative terms we remind vou that the Financial Statement
which the Directors submit to vour attention has been drawn up
according to the IAS/IFRS international accounting standards
issued bv the International Accounting Standard Board and
adopted by the European Communitv Commission 1n comphiance
with the (EC) Regulation no 1606/2002 of the European Parliament
and by the I[talian law with Legislative Decree no 38 of 28th
February 2005 - and finally implemented bv the relevant

interpretations (Standing Interpretations Committee - SIC - and
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International Financial Reporting Interpretation Committee -

UE;[FRIC) 1ssued by the International Accounting Standard Board

During 1ts term of office the Board of Auditors has carried out the
activities of supervision required bv the Law also in compliance
with the Principles of Conduct of the Board of Auditors

recommended by the National Council of Chartered Accountants

This Board which you appointed at the Shareholders Meeting of

30th September 2008 therefore certifies the following

we have ensured that the law and the deed of incorporation
are observed and the principles of correct management are
respected

we have attended the meetings of the Board of Directors held
on 21st April 2009 5t jJune 2009 21st Julv 2009 24th
September 2009 29t October 2009 15t December 2009 25th
Januarv 2010 and 18th Februarv 2010 The Board attended the
aforementioned Board Meetings as documented bv the
relative minutes checking that thev were held in the respect
of the rules of the Articles of Association of legislation and
regulations that discipline their functioning and checking

that the transactions mplemented were not «clearlv

10
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These meetings confirmed the continuity 11\_&‘/

the decisions taken appeared to respect the

principles of prudence and correct administration and no

irregularities 1n the companvy management emerged

as far as correct management 1s concerned we acknowledge

that the companv 1s managed with competence 1n the respect

of the provisions of the law and the Articles of Association

The economic and financial information given during the

year appears to be shown with claritv From the documents

and Board Meetings the Directors alwavs appear to have

operated within the sphere of the powers and proxies

conferred on them

the Board has not found anv atypical and/or unusual

operations whether inter group or with correlated parties or

third parties The inter group operations or operations with

correlated parties of an ordinary nature are shown in the

Notes to which you should refer and took place under

normal market conditions

during our meetings held on the 5" June 2009 24t Julv 2009

24th September 2009 29th October 2009 25th Januarv 2010 and

18th February 2010 we obtained from the Directors and

11



executives of the company information on the general trend
and business and 1ts foreseeable evolution both in relation to
vour companv and 1ts subsidiaries on the organizational
structure of the companv which appeared to complv with the
dimensions and complexitv of the business on the adequacy
of the system of procedures implemented bv your companv in
pursuance of Legislative Decree 231/2001 and 1n particular
on the adequacv of the organizational Model as well as on
the activity carried out bv the Supervisorv Bodv on the
system of internal control and reporting and on the Internal
Auditing we thus gained knowledge and supervised the
adequacv of the organizational structure of the companv and
in this regard we have no particular observations to report

on the occasion of 1ts recurring meetings the Board also met
the auditing firm for a mutual exchange of information 1n
compliance with art 150 374 section of Legislative Decree
58/1998 no relevant matters emerged from these meetings

we have evaluated and supervised the adequacy of the
system of management and accounts as well as the reliability
of the latter to correctlv represent the operating facts
through obtaining information from the managers of the

functions from the subject appointed for the auditing of the



e
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accounts and the examination of the companv documents and
in this regard we have no particular observations to reprt,
we have not received anv reports under article 2408
Code or complaints

we have not received anv reports from the Boards of Auditors
of the subsidiaries

during the supervisorv activitv as described above no
further significant facts emerged that require being

mentioned 1n this report

We have examined the Financial Statements for the vear ending on
315t December 2009 1n relation to which as we are not appointed
to make an analytical check on the contents of the Financial
Statement we have supervised 1ts general approach its general
comphance with the law regarding how 1t was drawn up and

structure and 1n this regard we have no observations to report

As far as we know the Directors 1n drawing up the Financial
Statements have not departed from the rules of the law 1n

pursuance of article 2423 section four Civil Code

We have checked that the Financial Statement corresponds to the

facts and information which have become our knowledge

13
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following the fulfilment of our duties and we have no observations

to make 1n this regard

In taking note that the auditing firm PricewaterhouseCoopers
Sp A has drawn up and 1ssued 1ts auditing report without any
note and expressing an overall positive opinion on the basis of the
results of the supervisorv activity carried out the Board of
Auditors pursuant to article 2429 2nd section of the Civil Code
for the aspects of 1ts competence and on the basis of the
information gained there being no impedimental consideration
deems that the Financial Statement at 31st December 2009 made up
of the Statement of Assets and Liabilities the Profit and Loss
Account and the Notes which closes with a profit of Euro
82 592 601 net of taxes of Euro 57 916 373 deserves your approval
together with the proposal made by the Board of Directors

regarding the allocation of the vear s profits

THE BOARD OF AUDITORS

Dr Prof Salvatore Randazzo (signed)

Dr Armando Cascio (signed)

Dr Paolo Tiraboschi (signed)

14
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FINANCIAL STATEMENTS AT 31 DECEMBER 2009



PRICEWATERHOUSECOOPERS

PricewaterhouseCoopers Sp A

AUDITORS REPORT IN ACCORDANCE WITH ART 156 AND
ART 165 OF LEGISLATIVE DECREE NO 58 OF 24 2 1998

To the Shareholders of
Ansaldo Energia S p A

1 We have audited the financial statements composed of the
statement of financial position the profit and loss account
the aggregate profit and loss statement the changes in
shareholders equity the financial statement and relevant
notes of Ansaldo Energia S p A for the period ended on 31
December 2002 The Companv s administrators are
responsible for drawing up the balance sheet in compliance
with the International Financial Reporting Standards adopted
by the EU We are responsible for expressing a professional

opinion on the balance sheet based on said audit

2 Our audit was carried out according to the auditing
standards 1ssued by CONSOB In accordance with said
standards the audit was planned and carried out in such a
way as to acquire anv element necessarv to ascertain whether

the year s balance sheet contains significant errors and 1s

16
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reliable as a whole Said audit includes examining according
to sample checks elements to support balances and
information contained 1n the balance sheet as well as
assessing whether accounting criteria are suitable and correct
and the estimates reached bv administrators reasonable We
believe that the work carried out provides a reasonable basis

for expressing our professional opinion

As per the opinion about the previous vear financial
statements whose figures are stated for comparative
purposes vou are kindlv requested to refer to the report

1ssued by other auditing firm on 16 March 2009

In our opinion the financial statements of Ansaldo Energia
S p A as at 31 December 2009 are 1n accordance with the EU
International Financial Reporting Standards therefore thev
are drawn up clearlv and trulv represent the Company s asset
and liabilitv statement and financial situation as well as 1ts
economic result the changes in the Company s net worth and
the cash flows of Ansaldo Energia Sp A for the financial

year closed at said date
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4 The responsibilitv for drawing up the Report in compliance
with the provisions of the rules of law and the regulations 1s
the competence of the Directors of Ansaldo EnergitaSp A We
are competent for expressing an opinion on the coherence of
the Directors Report on the Financial Statement as required
by article 156 section 4 bis letter d) of Legislative Decree
58/98 To that end we have carried out the procedures
shown by accounting standard no 001 1ssued by the National
Council of Chartered Accountants and recommended by the
Consob In our opinion the Directors Report 1s coherent
with the Financial Statement for the vear of Ansaldo Energia

Sp A at 315t December 2009

Milan March 8 2010

J
PricewaterhouseCoopers Sp A = i
(s1gned) o §}
Paolo Caccini e .
Auditor : 1xu_|0'v§§{v\z
IS

TRUE COPY TO ORIGINAL

(signed)

I the undersigned ROSA VOIELLO Notarv residing in Genoa

entered 1n the United Notaries Roll of Genca and Chiavar: state

18



and certifv Mrs Rossella Luigina Repetto born in Genoa on the
¢ /. 304 day of August nineteen hundred fifty five and domiciled 1n

Genoa Via Nicola Lorenzi no 8 of whose personal identitv I
i -, Notary am certain - has signed 1n mv presence

Genoa the 18th dav of Mav two thousand ten

Notary s seal and signature

APOSTILLE
(Hague Convention of October 5 1961)
1 Country Italy
a This public deed
2 has been signed by VOIELLO ROSA

> 3 1n his/her quality of NOTARY
4 and bears the seal of VOIELLO ROSA LATE MARIO NOTARY IN
” GENOA
Certified
5 1n Genoa
6 on May 19 2010
7 by the Public Prosecutor at the Court
8 under number 1793/CIV/AP/10
9 stamp circular stamp of the Court of Genoa
10 signature
the Deputy Public Prosecutor at the Court
(Vicenzo Calia) signed
-5 GiU 200
L)
v
-

5
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N° iscrizione

FRIBUNALE ORDINARIO DI MILANG

e i et o

VERBALE DI GIURAMENTO DI TRADUZIONE STRAGIUDIZIALE DI . -
TRADUTTCRE ISCRITTC AF L. ALBO DEL TRIBUNAT E DI__IANLANC

In daia 1 GIOGNO -ZO\O ., nella Cancellenia del Tribunale Ordmanio &~/ 4

-

Milano, avant al settoscntto Cancelliere, & personalmente compars © 1 1_signor  \ “

BR LIONELLO ,;ZQCCHE-:LLJ ptoa ARG\

.04/ Q?'j S5 teadente m_MILANC ¢ oDy PORTA YTTORLR 28

~1a{i acaR220 _ﬁgﬂ@s;ﬁ%@, ensfoat g oo Jotuote CRATERL T

IDENTITA  n° AR QB2 240, rlisciate da COMUNE ol CASSING de' Fecomy (M

1l 30/ o1 / C8  scritto nell albo der Traduttort del Tribunale di MLANO

adn® FTSD  pertas brgwe TRANCESE / SPAGNOLE [ iNGLESE
{1 _quale esibisce la traduzione dalla Imgua__ [TRULMO

alla lmgua ;mQL-Eg&,. da luyler effettuata in data 0‘5! o6 ! AO

e chiede di poterla giurare a1 sensi di legge Dichiara, altresi, che 1l documento tradotto &
s R v e le

Ammonit a1 sens1 dell art 193 cpc e deli art 483 ¢p M | comparente presta 1l
giuramento npetendo le parole ‘ Giuro i aver bene e fedelmente proceduto aile
operazioni e di non aver avute altro scopo che quello di far conoscere Ia venitd”
S1 raccoghe 1l presente guramento di traduzione stragiudeziale per gli st consentita
dalia legge @ /“

Letto, confermato e sottoscritto

NOTA BENE .
L’ufficio non assume alcuna responsabibita per quanto niguarda il contenuto della traduzione
asseverata con il giuramento di cui sopra

D ot idenlnotea eammecea dal nrivato 1M attn pnubhlien
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