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Board of Statutory Auditors’ 
Report to the Shareholders’ 
Meeting of SEA - Società 
Esercizi Aeroportuali S.p.A.
as per Article 2429, second paragraph, of the Civil Code

Dear Shareholders,

during the year ended December 
31, 2018, the Board of Statutory 
Auditors performed the super-
visory activities required by law, 
in accordance with the Conduct 
rules for Boards of Statutory Au-
ditors endorsed by the Italian Ac-
counting Profession (Consiglio Na-
zionale dei Dottori Commercialisti 
e degli Esperti Contabili).

The Board of Statutory Auditors 
also executed the role set out un-
der Article 19 of Legislative Decree 
No. 39 of January 27, 2010, as the 
Internal Control and Audit Commit-
tee, with SEA qualifying as an Entity 
of Public Interest (EIP), as per Article 
16, paragraph 1, letter a) of the stat-
ed Legislative Decree No. 39/2010, 
as an issuer of securities, i.e. the 
“SEA 3 1/8 2014-2021” bond listed 
on the market regulated and man-
aged by the Irish Stock Exchange 
and as a company adopting a tradi-
tional governance model. 

The Board of Statutory Auditors in 
this Report outlines the activities 
carried out during the year, broken 
down by each category of over-
sight under the applicable rules for 
Boards of Statutory Auditors, and 

also regarding the result for the 
year ended December 31, 2018. 

Oversight upon legal, regulatory 
and By-Law compliance  
The Board of Statutory Auditors 
met during the year 9 times to car-
ry out periodic verifications, during 
which information was exchanged 
on a regular basis with the heads of 
the company departments and the 
Independent Audit Firm. 

It attended the Shareholders’ 
Meeting of May 3, 2018 and the 
meetings of the Board of Direc-
tors, which met on 12 occasions, 
noting that they were held in 
compliance with the By-Laws and 
the applicable legislative and reg-
ulatory provisions governing their 
functioning.  

In addition, the Board of Statuto-
ry Auditors ensured the presence 
of at least one of its members at 
the meetings of the committees 
established within the Board and 
also met the Supervisory Board as 
per Legislative Decree 231/2001.

In this regard, the Board of Statu-
tory Auditors oversaw compliance 
with law and the By-Laws, particular-
ly verifying regulatory compliance 

with regards to the appointment 
of the Chairman of the Board of Di-
rectors, following the resignation of 
the previous Chairman, in addition 
to the appropriate composition of 
the Board of Directors, according 
to the applicable By-Laws, and the 
establishment, subsequent to year-
end, of the new organisational and 
governance structure, with the ap-
pointment of the Chief Executive 
Officer and the General Manager 
and the consequent organisational 
structure reallocation.

Oversight upon compliance 
with the principles of correct 
administration and regarding 
related party transactions 
In order to oversee compliance 
with the principles of correct 
administration, in addition to at-
tending, as stated above, all meet-
ings of the Board of Directors, the 
Board of Statutory Auditors:  

 ◼ received at its meetings infor-
mation from the Directors and 
Management on the general 
performance and on the out-
look, as well as on the most sig-
nificant transactions, in terms 
of size or nature, carried out by 
the company and its subsidiar-
ies. This information is exhaus-
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tively outlined in the Directors’ 
Report, to which reference 
should be made.  
On the basis of the informa-
tion made available, the Board 
of Statutory Auditors may rea-
sonably consider that these 
transactions carried out by 
the company comply with law 
and the By-Laws, and were not 
manifestly imprudent, in poten-
tial conflict of interest, hazard-
ous or against the motions un-
dertaken by the Shareholders’ 
Meeting, or such as to compro-
mise the integrity of the com-
pany’s assets; 

 ◼ did not note any atypical or un-
usual transactions with Group 
companies, related parties or 
third parties and assessed the 
compliance of the related party 
transactions with the company 
policy.  The Board of Directors 
in the Annual Report provided 
exhaustive disclosure upon the 
transactions executed with sub-
sidiaries and with other related 
parties, outlining the economic, 
equity and financial effects.

 ◼ the Company does not hold 
treasury shares.

Oversight on the auditing of 
accounts and the independence 
of the Audit Firm
The Board of Statutory Auditors 
held meetings with the managers 
of the Independent Audit Firm, 
also as per Article 19, paragraph 1 
of Legislative Decree No. 39/2010, 
during which it reviewed the work 
plan adopted, received information 
on the accounting policies utilised, 
on the accounting representation 
of the main transactions carried 
out in the year, in addition to the 
outcome of the audit. It did not 
note any events or situations re-
quiring indication in this Report. 

The Independent Audit Firm, 
Deloitte & Touche S.p.A, issued 
March 18, 2019 the reports as 
per Article 14 of Legislative De-

cree 39/2010 and Article 10 of 
Regulation (EC) No. 537/2014, 
respectively for the statutory fi-
nancial statements and for the 
consolidated financial statements 
at December 31, 2018, prepared 
as per International Financial Re-
porting Standards - IFRS – adopt-
ed by the European Union.  These 
reports indicate that the statutory 
financial statements and the con-
solidated financial statements of 
SEA provide a true and fair view 
of the statement of financial posi-
tion of SEA S.p.A. and of the SEA 
Group at December 31, 2018 and 
of the result and of the cash flows 
for the year ending at the same 
date.  With regards to the statu-
tory financial statements and the 
consolidated financial statements, 
the independent audit firm stated 
that the Directors’ Report and the 
Corporate Governance and Own-
ership Structure Report, limited 
to the disclosure indicated at Ar-
ticle 123-bis, paragraph 4 of Leg-
islative Decree No. 58 of February 
24, 1998, are consistent with the 
financial statements and were 
prepared in compliance with law.  

In addition, the Independent Au-
dit Firm, with regards to the state-
ment as per Article 14, paragraph 
2, letter e) of Legislative Decree 
No. 39 of January 27, 2010, con-
cerning the identification of sig-
nificant errors in the Directors’ 
Report, on the basis of its knowl-
edge and understanding of the 
company and the relative over-
view acquired during the audit ac-
tivities, declared to not having any 
matters to report.  It indicated, as 
a key aspect of the audit, the Res-
toration Provision for works under 
concession. 

The Independent Audit Firm is-
sued, finally, the Additional Re-
port for the Internal Control and 
Audit Committee as per Article 11 
of Regulation (EC) No. 537/2014. 

The Board of Statutory Auditors 
oversaw compliance with the pro-
visions of Legislative Decree No. 
254 of December 30, 2016 con-
cerning non-financial disclosure 
and information upon diversity, 
while the Independent Audit Firm 
verified the preparation of the 
non-financial disclosure and issued 
a limited assurance with regards to 
the consistency of the information 
provided against that required by 
the Decree and against the report-
ing standards/guidelines utilised 
for such disclosure. 

The notes to the financial state-
ments of the company indicate 
the amount of fees accruing in 
the year to the independent audit 
firm and the amount regarding its 
network, including other services.  

Taking account of the independ-
ence declarations issued by 
Deloitte & Touche S.p.A. and the 
transparency report produced 
by the former in accordance with 
Article 18 of Legislative Decree 
39/2010 and published on its 
website, in addition to the assign-
ments awarded to the company 
and the companies belonging to its 
network by SEA S.p.A. and by the 
Group companies, and the note 
confirming compliance with the 
ethics and independence princi-
ples under the “Code of Ethics for 
Professional Accounts” issued by 
the IESBA, the Board of Statutory 
Auditors does not indicate any crit-
ical aspects with regards to the in-
dependence of the Audit Firm. 

Oversight of the internal control 
and risk management system 
and of the administrative and 
accounting system
The Board of Statutory Auditors, 
also as the Internal Control and 
Audit Committee, as per Article 
19 of Legislative Decree No. 39 of 
27.01.2010, oversaw the adequa-
cy of the internal control and risk 
management system and of the 
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administrative-accounting system, 
in addition to the appropriateness 
of this latter to correctly reflect 
operating events.  In this con-
text, it requested and obtained 
all necessary information from 
the Managers of the respective 
Departments, undertaking all ver-
ifications considered necessary 
through the direct examination of 
company documents.

The Board maintained constant and 
adequate liaison with the Internal 
Audit Department and verified that 
this department has the required 
capacity, autonomy and independ-
ence. It also verified that adequate 
collaboration and exchange of in-
formation took place between the 
bodies and departments undertak-
ing control functions. Reciprocal 
exchange of information also took 
place with the Board of Statutory 
Auditors of the subsidiaries and as-
sociated companies.

In particular:

 ◼ it carried out investigations in 
order to assess whether the ad-
ministrative-accounting system 
of the company is appropriate 
to permit the presentation of a 
true and fair view in the finan-
cial statements of the operat-
ing events; it periodically over-
saw the correct functioning of 
the system through meetings 
with the managers of the Ad-
ministration, Finance and Con-
trol Department; 

 ◼ it examined the audit plans, the 
periodic reports and the annual 
report prepared by the Audit-
ing Department.  These reports 
do not indicate any critical is-
sues and confirmed that the at 
risk areas with regards to inter-
nal control have been recorded 
and monitored; 

 ◼ it examined the periodic report 
of the Supervisory Board, set 
up as per Legislative Decree No. 
231/2001, which does not indi-

cate events or situations which re-
quire highlighting in this Report; 

 ◼ it monitored the project activi-
ties carried out in terms of risks, 
in particular the progress on the 
Enterprise Risk Management 
(ERM) project designed to build 
a model for the identification, 
classification, measurement, 
monitoring and homogeneous 
and transversal assessment of 
operational risks, in addition to 
their continuous monitoring, in 
support of the strategic choices 
and decisions of management 
and for stakeholder assurance.  

 ◼ began oversight on the periodic 
disclosure of financial statement 
information which the company 
is required to produce for ENAC 
and reviewed the conclusive Re-
port issued following the adminis-
trative-accounting checks on the 
company by ENAC, and the re-
sponses from the company to the 
observations contained therein.

Oversight of the adequacy of 
the organisational structure
The Board of Statutory Auditors 
acquired knowledge upon and 
oversaw, to the extent of its re-
mit, the adequacy of the organi-
sational structure of the company, 
reviewing and obtaining informa-
tion of an organisational and pro-
cedural nature, through: 

 ◼ the acquisition of information 
from the managers of the com-
petent company departments;  

 ◼ meetings with the Independent 
Audit Firm and the results of 
specific audit activities carried 
out by the former.

********

Other information
The Board of Statutory Auditors 
declares in addition to not having 
received requests for the issue of 
opinions and was not required to 
issue opinions on the basis of spe-
cific regulations.

In 2018, no petitions or notices 
were received by the Board of 
Statutory Auditors as per Article 
2408 of the Civil Code.

During the verifications, as de-
scribed above, there were no more 
significant facts meriting mention 
in this report.

********

Observations and proposals 
with regard to the financial 
statements and their approval
Considering that the mandate of 
the Board of Statutory Auditors of 
the company shall conclude with 
the approval of the 2018 finan-
cial statements, the Sharehold-
ers’ Meeting is called to consider, 
among matters on the agenda, 
the appointment of the statutory 
auditors, including the Chairper-
son of the Board of Statutory Au-
ditors, and of the Alternate Audi-
tors, for the 2019-2021 three-year 
period and for the establishment 
of their remuneration.  

In relation to that stated above, on 
the basis of the activities carried 
out in the year, the Board of Statu-
tory Auditors does not indicate any 
reasons preventing approval of the 
financial statements at December 
31, 2018, as prepared by the Board 
of Directors and with regards to 
the motions proposed regarding 
the allocation of the net profit. 

Milan, March 18, 2019

THE BOARD OF STATUTORY 
AUDITORS
Rosalba Cotroneo
(Chairman)
Rosalba Casiraghi
(Statutory Auditor)
Andrea  Galli
(Statutory Auditor)
Paolo Giovanelli
(Statutory Auditor)
Giacinto Sarubbi
(Statutory Auditor)


