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INDEPENDENT AUDITORS’ REPORT 
ART. 14 OF IT. LEGISLATIVE DECREE No. 39 DATED 27 JANUARY 2010 

 

 

To the Shareholder of CFS Europe S.p.A. 

 

1. We have audited the financial statements of CFS Europe S.p.A. as of and for the period 

ended 31 March 2014. The drawing up of the financial statements is the responsibility of 

the Directors of CFS Europe S.p.A.. Our responsibility is to express a professional 

opinion on the financial statements based on the audit. 

 

2. Our audit was carried out according to the audit standards and criteria recommended 

by CONSOB. In accordance with such standards and criteria, we planned and 

performed our audit to obtain every element necessary in order to determine whether 

the balance sheet was materially misstated and if this statement, taken as a whole, may 

be relied upon. An audit includes examining, on a test basis, evidence supporting the 

balances and disclosures in the balance sheet, as well as assessing the appropriateness 

and suitability of the accounting standards applied and the reasonableness of the 

estimates made by the directors. We believe that our audit provides a reasonable basis 

for our professional opinion. 

For the opinion on the previous year’s financial statements, whose data are presented 

for comparative purposes as required by law, please refer to our report dated  July 18 

2013.  

3. In our opinion, CFS Europe S.p.A.’s financial statements as at 31 March 2014 are 

compliant with the provisions which discipline the basis of presentation; they have 

therefore been prepared clearly in all the material aspects and provide a true and fair 

view of the financial and equity position of the Company. 
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4. The Directors of CFS Europe S.p.A. are responsible for drawing up the Management 

Report on operations, in compliance with the matters envisaged by the legal provisions. 

Our responsibility is to express an opinion on the consistency of the report on 

operations with the financial statements, as required by law. For this purpose, we have 

performed the procedures indicated by Auditing Standard No. 001 issued by the Italian 

Accounting Committee. In our opinion, the Management Report on operations is 

consistent with the annual financial statements of CFS Italia S.p.A. as of 31 March 2014. 

 

5. We believe it appropriate to draw attention to the following information: 

 

i. Ravenna Customs Authorities on 2012 performed checks on the 

business activities carried out in 2008 and 2009. Some of the findings 

disclosed are due to the failure to trace documentation proving the 

effective transfer of the goods abroad. The company has provided to the 

qualified Authorities the most part of required documentation and this 

has ensured the reduction of the inland revenue claims. After receiving 

notification for the amount claimed for year 2008 the company has 

already agreed with the Authorities on March 20th 2014 to pay an 

amount including taxes, penalties and interests, of approx. Euro 34 

Thousand; 

 

ii. The company operates in a market also characterised by appreciable 

fluctuations in the prices of raw materials and finished products 

intended for sale. In this scenario, the company has carried out a deep 

review of the production process in order to improve efficiency, 

performances and production costs control. The results are already 

reflected on this financial year closed on March 31st 2014. However the 

company has to pay attention to treasury dynamics in order to optimize 
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cash flow that will benefit an overall flexibility. 

iii. the Shareholder of the Group which the company belongs to, keeps 

considering the Italian Investment a strategic one. 

 

Rome, 20th May 2014 

 

  RB Audit Italia S.r.l. 

  

 
  Roberto Mallardo - Partner 

 

 

 

 

 










































































