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USA
Ladies and Gentlemen,
Securities Exchange Act of 1934 - File No. 82-34652

On behalf of De’ Longhi S.p.A. (“De’ Longhi”) and pursuant to Rule 12g3-2(b)
under the Securities Exchange Act of 1934, enclosed herewith please find:

o Press Release dated March 12, 2008, announcing the financial results for

2007,
e Press Release dated January 21, 2008, announcing the 2007 preliminary

results;
o De Longhi Financial Calendar for the financial year 2007, 3 PROCESSED
e De Longhi Corporate Presentation dated November 2007; MAR 25 2”08

¢ Broker’s Report by Euromobiliare SIM S.p.A. dated September 19, 2007; ;mggﬁ

e Broker’s Report by Caboto dated September 17, 2007; and i
» Broker’s Report by Intermonte dated September 13, 2007.

Further, De’ Longhi has filed the documentation listed below with CONSOB
(Commissione Nazionale per la Societa e la Borsa), the Italian authority responsible for
regulating the Italian securities market and Borsa ltaliana, the ltalian stock exchange. No
English translations, versions or summaries of such documents have been prepared by De’
Longhi. As a result, only a brief description of such documentation is furnished.

e Filing with CONSOB on January 17, 2008 giving notice that De’ Longhi will

exercise its right under applicable law to not publish quarterly financial ’
statements for the three months ended December 31, 2007, and 3
communicating the financial calendar for 2008; and

f

Latham & Watkins operates as alimited liability partnership wortdwide with an effilated limvted liabiity partnership conducting the practica in the United Kingdom and a
fixed base in italy. Corso Giacomo Matteotts 8, 20121 Mitan. P.iva 05831460968.
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» Notice dated March 15, 2008 for the ordinary shareholders” meeting to be held
on April 22, 2008 on first call and April 23, 2008 on second call, in Treviso,
Italy, including the agenda for such meeting.
Please feel free to call me at 011-44-20-7710-1076 if you have any questions.

Please acknowledge receipt of this letter by stamping the enclosed copy of this letter
and returning it to our messenger who has been instructed to wait.

?Zi?m fWJ//AKM

ichael S. Immordino
of LATHAM & WATKINS

Enclosures

cc: Antonio Checchini
of De’ Longhi S.p.A.

MR”2026.1
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PRESS RELEASE

Treviso, March 12, 2008

DE" LONGHI SpA: FY 2007 RESULTS
The Board of Directors approved the financial statements for the FY
ending December 31, 2007: revenues reached € 1,490.9 million (+9,4%)
and Ebitda (before non recurring items) was € 156.3 million (+ 1,5
percentage points on revenues).

Quarter October 1st - December 31st 2007
e net revenues in the fourth quarter grow by 6.6% to € 473.3 million;

¢ Ebitda before non recurring items amounts to € 51.3 million, thus
growing by 6.7% {or 10.8% of net revenues); after non recurring
items of the quarter, Ebitda amounts to € 48,1 million (10.2% of
revenues), almost stable wvs. 2006 (it was € 48.2 million);

e EBIT amounts to € 35.5 million (7.5% of revenues), i.e. -2.2% vs.
2006.

Full year January lst - December 31st 2007

* significant growth of net revenues (+ 9.4%), up to € 1,490.9
million (vs. € 1,363 million in 2006), higher than the one obtained
in 2006 (it was 8.4%), thanks to a positive trend in both Household
and Professional divisions (respectively +5.6% and +11.3% at
constant perimeter) and despite the impertant appreciation of Euro;

e the recovery of operating profitability maintains its path: EBITDA
improves by 1.5 percentage points on revenues (10.5%) thus reaching
€ 156.3 million (+ 27.3%), before non recurring items amounting to
€ 10.9 million (of which € 9.4 million are related to the fire);
after these items, EBITDA amounts to € 145.4 million, growing by
15.8%, and equal to 9.7% of revenues (vs. 9.2% in 20086);

¢« EBIT is growing by 22.1% and reaches € 103.7 million, i.e. 7% of
revenues {vs. ©.2% in 2006);

Pl
Tror e
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e financial charges (€ 51.3 million) increase as a result of the rise
of market interest rates and of the increase of the net
indebtedness, due mainly to extraordinary items;

* net income amounts to € 30.6 million (vs. € 14.9% million in 2006,
if excluding the gain from the sale of Elba s.p.a.}), i.e. growing
by 105%;

¢ net financial position decrease from € -314.6 million to € -355.9
million, as a consequence of acquisitions of the two distributing
companies Topclima and Kenwood Swiss (€ 23.9 million),
disbursements related to the fire and not vyet reimbursed by
insurance companies (€ 19.4 million), non recurring investments for
new production lines in the radiators segment (€ 4.0 million} and
the increase in the working capital due to the important growth {€
21.3 million);

s the Board of Directors resolves to propose to the Shareholders'
Meeting (to be held on April 22, 2008, or on April 23 in second
call) a dividend of € 0.06 per share. The payment of dividends will
be made on Friday May 2, 2008.

* ok Kk K Kk

The 2007 results
The Board of Directors has approved the FY 2007 results.

In the past year the Group has maintained the growth trend of revenues
and profitability, despite several critical external variables affecting
the business: we only mention, first of all, the fire occurred to the
Treviso plant on last April, which had not marginal financial impacts,
then the appreciation of Eurc against all major currencies (+8.4% against
US Dollar and +9.4% against Japanese Yen) and finally the significant
increase of raw materials' prices.

Within this scenario, the Group has confirmed its plan of investments of
industrial nature (new production assets supporting the growth) and of
commercial nature (the acquisition of two distributing companies, in
Switzerland and Spain).

Consolidated revenues g¢grew by 9.4% in the twelve months, from € 1,363
million to € 1,4%0.9 millicn, and by 6.6% in the fourth quarter (€ 473.3
million vs. € 444.2 million in the same quarter of 2006), at a higher
rate than in fourth quarter of 2006 (which was 5.9%).
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The growth was satisfactory in all markets, mainly in continental and
eastern Europe (+28.2% as a whole).

The increased focus on a high end product mix, in addition to the control
over the costs' dynamics, allowed the Group to obtain a general increase
of margins: +14.3% in gross profit (or +1.7 percentage points on
revenues), +27.3% in Ebitda before neon recuring items (or +1.5 percentage
points on revenues), +22.1% in Ebit (or + 0.8 percentage points on
revenues) .

Ebitda - before non recurring items - increases from € 122.7 to € 156.3
million (equal to 10.5% of revenues). The non recurring items, amounting
to € 10.9 million (of which € 9.4 million related to the fire) are
subtracting 0.7 percentage points of profitability, thus reducing the
final Ebitda to € 145.4 million {(vs. € 125.6 million in 2006).

Ebit amounts to € 103.7 million (€ 85 million in 2006), i.e. 7% of
revenues.

Financial charges, amounting to € 51.3 million (vs. € 48.6 million in
2006), are affected by the one-off fees for the securitisation program's
renewal (new expiry is 2012), by the rise in market interest rates and by
the increase of the net indebtedness.

Profit before tax amcunts to € 52.4 million, which compares with € 61.3
million in 2006; the latter however was benefiting from the € 25 million
gain from the sale of Elba s.p.a.. On a comparable base, profit before
tax increases by 44.4%.

Net Profit amounts to € 30.6 million, vs. € 39.8 million in 2006.

Both divisions are ©performing well in terms of revenues and
profitability. The Professional division is growing by 11.3% at constant
perimeter, while the Household division is growing by 5.6% at constant
perimeter. In terms of margins, Ebitda (as a percentage of revenues) 1is
becoming leveled between the two divisions, with Household growing and
Professional slightly decreasing.

The net financial position amounts to € -355.9 million, from € -314.6
million of 2006 (it was € -419,7 million at September 30, 2007}, as a
consequence also of non recurring flows including the disbursements
related to the fire not yet reimbursed by insurance companies (€ 19.4
million), investments for new tubolar radiators' production lines (€ 4
million), past and future financial commitments for the acquisition of
two distributing companies in Switzerland and Spain (€ 23.9 million) and
the negative fair value of derivatives, hedging US Dollar exposure, which
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were put in place in advance with the purpose of protecting the
industrial plan (€ 7 million).

Looking at working capital, inventories show satisfactory dynamics (the
increase 1is due only to the enlarged consolidation perimeter), while
other components of receivable and payables absorb € 17.8 million of
cash, as a result of the growth in revenues.

The Beoard of Directors has resoclved to propose to the Shareholders’
Meeting {(which is to be held on April 22, 2008, or on April 23 in second
call) a dividend of € 0.06 per share, which is deemed to be paid on May
2, 2008.

* ok Kk kK

The Board of Directors has approved a proposal of a compensation plan
based on the increase in the value of the share of De' Longhi S.p.a. (the
so called Phantom stock option plan), in favour of three top managing
roles, also with the purpose to link part of the remuneration of said
participant managers to the growth in wvalue of the De' Longhi's shares
and to focus the attention of said participating managers to medium-long
term success factors of the Group. The above mentioned proposal will be
submitted for approval by the next Shareholders' Meeting.

The details of said plan are included in the documento informativo
{information document) that will be drafted according tec the Annex 3.A
schema 7 of Regolamento Emittenti, and disclosed as per art. 84 bis of
Regolamento Emittenti.

* * * * *
Events following year end.
No major event has occured since the closing of the FY 2007 accounts.
Foreseeable business development

The Group is confident to be able to meet the expected growth targets,
despite a more difficult external scenario.

* K Kk * ok

Declaration of the manager responsible for the company's accounts.
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The manager responsible for the preparation of the company's accounts,
Stefano Biella, hereby declares, as per article 154 bis, paragraph 2, of
the "Testo Unico della Finanza", that all information related to the
company's accounts contained in this press release are fairly
representing the accounts and the books of the company.

* ok ok ok Kk

Contacts:

for the press:

Alessandro Rinadini:
M: +39 3482642896

for analysts and investors:
Investor Relations, Fabrizio Micheli
Ph: +39 0422 413235

on the web:
www.delconghi.it
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Consolidated results of De' Longhi Group as at December 31, 2007

Consolidated Income Statement

o, [+
Euro Million 2007 o on 2006 7o on
revenues revenues
Net revenues 1.490,9 100,0% 1.363.0 100,0%
change 2007/2006 127.9 9.4%
Materials consumed and other production costs o o
(services and production payroll costs) (904.5) {60,7%) (849.9) (62,4%)
Gross profit 586.4 39.3% 513,1 37,6%
Cost of services and other expenses (307.4) (20.6%) (286.3) (21,0%)
Added Value 2790 18,7% 2268 16,6%
Payroll {non-industrial) (108.4) (1.3%) (91.6) (6,7%)
Provisions (14.3) (1,0%) (12,5) (0,9%)
EBITDA before non recurring items 156,3 10,5% 1227 9.0%
change 2007/2006 335 27.3%
Other income (expenses) (10,9 (0,7%) 28 0.2%
EBITDA 1454 9,7% 125,6 92%
Amortization and depreciation 417 (2,8%) (40.6) (3,0%)
EBIT 103,7 7.0% 85,0 6,2%
change 2007/2006 18,7 22,1%
Financial income /{expenses} (49.4) (3.3%) 47.0) {3.4%)
Exchange rate gains / (losses) (0.6) - {1.6) (0,1%)
Charges for the new transaction of receivables sales
on a non recourse basis (1.3) {0.1%) B 0.0%
Extraordinary gains/ losses from participations - 0.0% 25,0 1.8%
Profit before taxes 524 3,5% 61,3 4,5%
Taxes (2L.D {1.4%) (20,9) (1,5%)
Profit (loss) for the period na 2,1% 40,4 3,0%
Profit (loss) pertaining to minority interests 0.7 0.0% 0.7 0.0%
Profit (loss) pertaining to the Group Risultato o o
netto di competenza del Gruppo 30,6 1% 398 29%
Profit {loss) pertaining to the Group before
extraordinary charges from participations 30,6 149

Risultato netto di competenza del Gruppo ante
proventi e oneri da partecipazioni straordinari
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Consolidated Balance Sheeat

I - change
! Euro Million 311207 3L12.06 31.12.07-31.12.06 change %
Fixed Assets 7094 7189 (9.5) (1,.3%)
Inventories 3352 323.7 11,5 3,5%
Trade receivables 318.0 3480 30,0 8.6%
QOther current assets 63,8 394 24,4 61,9%
Trade payables (333D (327,1) {6.6) 2,0%
Other current liabilities (79,9 (77,.1) (2,9) 3.7%
Net working capital 363.4 307,0 56.4 18.4%
Non current liabilities (86,2) (90,7 4,5 (4.9%)
Total capital employed 986,5 935,2 51,3 5.5%
Net debt 3559 314,6 41.3 13,1%
Total shareholders’ equity 625,2 615.6 9,7 1,6%
Total net debt and shareholders’ equity 9865 935,2 51,3 5.5%
Consolidated Cash Flow Statement
Euro Million 2007 2006
Cash Flow from operations 86.4 45,8
Cash Flow from changes in the working capital (21.3) 45,5
Cash Flow from current operations and w.c. 65,1 95,3
Cash Flow from investments (40,6) (38.0)
Ovperating Cash Flow 244 573
Cash Flow from extraordinary investments (23.9) 34,6
Fire event (19.4) -
Cash flow absorbed by changes in net equity (22.) (8.0)
Cash tlow from factoring receivables without recourse - 1129
Net Cash Flow {41,3) 196,8
Opening net financial position (314.6) (511.4)
Clesing net financial position (355.9) (314,6)
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Revenues by geocgraphical breakdown

Euro Million 2007 2006 Change Change %
[taly 318.7 329.7 (1,m {3.3%)
UK 1469 155,5 (8.5) (5,5%)
Rest of Europe 6356.6 512,1 144.6 28,2%
USA, Canada and Mexico 19,3 123,2 3.8) (3.1%)
Rest of the world 2493 2426 6,7 2.8%
Total 1.490,9 1.363.0 127.9 9.4%

Business segments

Household
_— change 2006 change 2007 - 2006
Euro Million 2007 2006 2007-2006 pro-forma pro-forma
Net Revenues 1.111.1 1.072,0 39.0 1.052.5 58.6
change % 3.6% 3.6%
EBITDA before not recurring items 114,7 89.4 253 86.7 28,0
margin % on revenues 10.3% 8,3% 28,3% 8.2%
Professional
- change 2007 change 2607 pro-
Euro Miltion 2007 2006 2007-2006  pro-forma Jorma — 2006
Net Revenues 406.2 317.7 88.4 353.6 359
change % 27.8% 11.3%
EBITDA before not recumring items 417 33,2 8.5 358 26
margin % on revenues 10,3% 10,5% 10.1%
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PRESS RELEASE

Treviso, January 21, 2008

DE’ LONGHI S.p.A.: PRELIMINARY 2007 REVENUES .
The De’ Longhi Group reports 2007 preliminary revenues growing by
about 8.9%, thus reaching about € 1,484 million, vs. € 1,363 million of
2006. Revenues in the fourth quarter grow by about 5.1%, amounting to
about € 467 million, vs. € 444,2 million of the same quarter of 2006.

* &% * % ¥

The De' Longhi Group reports 2007 preliminary revenues of about € 1,484
million, with a growth of 8.9% vs. the 2006 revenues (€ 1,363 million).

Such performance is obtained despite the general appreciation of Eurc
against all main foreign currencies (specifically US Dellar and Japanese
Yen) .

Al)l continental Europe ({except Italy) and Eastern Eurcope (Russia above
all) are growing very well. In the remaining countries the growth is
satisfactory, while USA and UK are slowing.

In the fourth quarter revenues amount to about € 467 million, thus
growing by 5.1% against the € 444.2 million of the same period of 2006,
thanks to the prevailing contribution cof the Household division.

* ok ok ok &

Declaration of the manager responsible for the company’s accounts.

The manager responsible for the preparation of the company's accounts,
Stefanc Biella, hereby declares, as per article 154 bis, paragraph 2, of
the "Testo Unico della Finanza", that all information related to the
company's accounts contained in this press release are fairly
representing the accounts and the bocks of the company.

tdi2
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Contacts:

for the press:
Valentina Zanetti
ph. +39 0422 413384

for analysts and investors:
Investor Relations, Fabrizio Micheli
ph. +39 0422 413235

on the web:
www.delonghi.com

File No. 82-34652
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Calendar LITAT T
Board of Directors, Shareholders’ meetings B
and presentations to financial analysts
year 2008

Date or Object
time span

12-14 March 2008 Presentation of the financial statements closing at 31.12.07
Conference call with financial analysts.

22 April 2008 Ordinary shareholders’ meeting for approval of the financial
statements closing at 31.12.07.

12-14 May 2008 Approval of the Quarterly Report at 31.03.08
Conference call with financial analysts.

28-29 August 2008 Approval of the Half Year Report at 30.06.08
Conference call with financial analysts.

11-13 November 2008 | Approval of the Quarterly Report at 30.09.08
Conference call with financial analysts.
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Dino Catena
+39-02-6204.85%
d.catena@eurosirm.it

File No. 82-34652

) : EUROMOBILIARE

italy — Electrical Appliances

M3 e A g
HOLD (unchanged) - .
Risk: High T, 0
TARGET € 5.1 (prev € 5.0)
September 19, 2007 Price €: 4,46 Mibtel index: 30,532 N® 286

GOOD 1H07 RESULTS - BUT THE STOCK IS FAIRLY VALUED

The 1HOT results of De'Longhi (DLG) were slightly higher than our estimates at operating level and lower

in bottom-line terms. More specifically:

* Revenues = +10.5% (+8.8% organic} to € 636 mn {already known). Very strong performance from the
Professional division (+40% YoY and +19% like for like). Performance good also in the Household
division (+2.4% like for fike but +7.2% pro-forma)

« Adj. EBITDA = +47.4% to € 57.5 mn - slightly befter than our estimate of € 56.6 mn

» Reported EBITDA = € 51.8 mn, lower than our € 52.5-mn estimate due to higher non-recurring costs
(€ 5.7 mn vs. € 4 mn) relating to the fire at the Treviso factory

+ Not profit = € 3.5 mn vs. € 6.7 mn expected. The difference was almost entirely due to higher finance
expense

+ Debt = € -381 mn - worse than € -320 mn but partly explained by € 30 mn less use of no-recourse
assignment of receivables.

Salient points of the De’Longhi conference cali:

+ Sales growth of between 5% and 10% YoY is also expected in 2H07

¢ The positive FY2007 impact of USD depreciation is estimated to be around € 15 mn

« Management does not see any particular price pressures in any major market

+ Germany, Russia, and Austria are growing at particularly strong rates. In America and the UK DLG is
seeing slight decline of demand - but is offsetting this with the launch of several new products {which
are being well received by the market).

Following DLG's good 1HO7 results, we have revised our 2007 estimates slightly upwards (sales now
+2% to € 1.5 bn and EBITDA +4% to € 151 mn), mainly to reflect (a) better performance by the
Professional division (we now estimate sales of € 390 mn vs. € 365 mn previously) and (b) the positive
trend of the €USD exchange rate {DLG has a bias on the cost side of around USD 200 mn).

We have also factored in USD depreciation from 2008 onwards, increasing EBITDA by 2% on
average.

After incorporating the new estimates, our valuation increases by 2% to € 5.1 per share. We
nevertheless confirm our neutral view because we believe that, at present multiples (2007-08E P/E
multiple of around 16x and 13x respectively and 2008E FCF of around 6%), DLG stock is fairly valued.

STOCK DATA PRICE PERFORMANCE

Bloomberg Code DLGIM M ki) 124
52.week range €291-54 Absotute 0.58 -13.42 5246
Daily Volumes 55,097 Rel, to Mibfel Index 440 645 4456
CAPITALIZATION FORECASTSVALUATION 122006 1212007E
Markat Cap. B67 EPS %6 272
2006 Net Financial Position 432 ADJ. EPS 14.3 285
Free Float 5% ADJ. PIE 32.2 15.1
Shares Qutstanding (fully diuted) 150 EV/EBITDA 9.1 7.2

IMPORTANT DISCLOSURES APPEAR AT THE BACK OF THIS REPORT
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1HO7 RESULTS

DLG's 1HO7 results were slightly higher than our estimates at operating level and lower in bottom-line

]
‘ terms,
1H RESULTS (€ mn)
1HO& margin 1HO7 margin 1HO? margin YoY Dift.
Exp. Act. change actfexp.

Sales 576.2 100.0 §36.4 100.0 8355 100.0 10.3% 0.1%
Adj. EBITDA 390 6.8 56.5 88 57.5 9.0 47.4% 1.7%
Non-recurring items 24 4.0 57
Reported EBITDA 414 1.2 52.5 8.3 51.8 8.2 25.1% 4%
Depreciation & amortisation -19.1 -18.8 -19.4 0.0% -3.5%
EBIT 223 327 327 46.6% 0.2%
Financa expense 225 -19.8 232 31% 16.6%
Non-recurming items 249 0.0
Pre-tax profit 24.7 12.8 9.5 £1.5% 26.1%
Taxes 01 6.0 -5.9
Minorities 0.2 0.2 0.1
Net Profit 44 4.2 67 1.0 5 0.6 B5.T% -47.5%
Net Financial Position adj. -360.8 <380.0 -381.1

Source: Company data & Evromobiliare SIM estimates

More specifically:

. Revenues = +10.5% (+8.8% organic) to € 636 mn (already known). Very strong performance
came from the Professional division (+40% YoY and +19% like for like) thanks to large air
conditioning systems. Performance was also good in the Household division (+2.4% like for like but
+7.2% pro-forma}, driven by the positive trend of coffee machines and portable air conditioners.

SALES BREAKDOWN {€ mn)
1HO0G 1HO7 1HO? YoY Diff.
Exp. Act. change actoxp.
Total sales §78.2 636.4 635.5 10.3% 0.1%
Hausehold 438.8 450.7 449.2 24% £.3%
Profassional 145.0 185.7 2035 40.3% 9.6%
Source: Company data & Euromobdiare SIM estimates
REVENUES BREAKDOWN - salas = € 636
As regards geographical markets, we highlight Rest of world
growth in Europe (+16%, headed by Germany, 16% liaty

26%

Russia, and East European countries) and good
performance in the North American (+5.4%) zone
despite euro appreciation. Conversely, the Asian
area was slightly down (-0.2%} due to a mild winter.

North America
%

N

Other Europe
A%

Securce: Company dala

+ EBITDA before non-recurring items = € 57.5 mn {EBIT margin = 9%) vs. € 56.5 mn expected.
Breakdown by business segment was as shown below:

EBTDA BREAKDOWN (€ mn)

1H06  margin 1H0?  margin 1HO7  margin YoY Ditt.

Exp. Act, change acttexp.
Total EBITDA 380 6.8 56.5 89 51.5 9.0 47.4% 1.7%
Household 228 5.2 324 72 27 7.3 43.4% 1.0%
Professional 16.2 11.2 24.2 13.0 248 122 53.1% 26%

Source: Company data & Curomobdiars SIM estimates

EUROMOBILIARE
S.1.M. s

IMPORTANT DISCLOSURES APPEAR AT THE BACK OF THIS REPORT
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+ Non-recurring costs = € 5.7 mn vs. € 4.0 mn and featured the following breakdown:
1. €-5.3 mn = net costs relating to the Treviso factory fire (i.e. the difference between € 42.4 mn for all
costs relating to the fire and insurance reimbursements of € 37.1 mn)
2. € +2.8 mn = one-off income from new regulatory accounting treatment of post-employment benefit
provision
3. €-2.2 mn = other non-recurring costs

+« EBIT = € 37.2 mn, perfectly in line — but we had estimated higher depreciation & amortisation (€ 19.7
mn vs. 19.1 mn)

s Net profit = € 3.5 mn (vs. € 24.4 mn in TH06 which, however, included the € 24.9-mn capital gain on
the sale of the Elba subsidiary) vs. € 6.7 mn expected. The difference is mainly explained by higher
finance expense (there were also one-off costs of € 1.5 mn relating to the new programme for no-
recourse assignment of receivables for the 2007-2010 period).

s NFP = € -381 mn - worse than our estimate of € -320 mn. This was partly due to € 30 mn less use of
no-recourse assignment of receivables and in part to higher NWC than expected.

2007 OUTLOOK

The conference call with DLG manager produced some interesting pointers, i.e.

s Sales growth of between 5% and 10% YoY is also expected in 2HO7

+ The positive FY2007 impact of USD depreciation is estimatad to be around € 15 mn

+« Management does not see any particular price pressures in any major market

+ Germany, Russia, and Austria are growing at particularly strong rates. In America and the UK DLG is
seeing slight decline of demand - but is offsetting this with the launch of several new products (which
are being well received by the market).

ESTIMATES AND VALUATION

Following DLG's good 1HO7 results, we have revised our 2007 estimates slightly upwards (sales now
+2% to € 1.5 bn and EBITDA +4% to € 151 mn), mainly to reflect {a) better performance by the
Professional division (we now estimate sales of € 390 mn vs. € 365 mn previously) and (b) the positive
trend of the €USD exchange rate {OLG has a bias on the cost side of around USD 200 mn).

We have also factored in USD depreciation from 2008 onwards, increasing EBITDA by 2% on
average.

2007-2009 ESTIMATES
2005 % 2008 % 2007E % 2003E % 2009E %

Revenues 1,233.8 100 1,363.0 100 1,500.4 100 1,565.8 100 1,620.0 100
Change% 2% 10% 10% 4% 3%

Adj EBIDTA 97.4 79 1228 9.0 157.0 10.5 166.5 10.8 1771 10.9
Non Recurring Items -12.4 28 5.7 0.0 20

ESITDA 85.0 69 125.6 9.2 151.3 10.1 186.5 10.8 1771 10.9
Change% -28% 48% 21% 10% 6%

EBIT 67.5 5.5 85.0 6.2 110.7 74 125.1 8.0 1349 8.3
Change% -13% 26% 0% 13% 8%

Finangial revenues (charges) 400 -56.4 -34.4 -3 -328

Pre Tax Profit 21.5 2.2 51.4 4.5 66.7 44 82.0 52 92.3 57
Change% -15% 123% %% 23% 13%

Taxes -26 -208 -25.4 -31.2 -35.1

Mincrities 41 07 07 0.7 -08

Net Profit M8 20 398 28 407 27 501 3.2 56.5 35
Changets -30% 61% % 23% 13%

adj NFP S511.4 A1.6 4224 -396.4 -352.9

Source: Company data & Eurpmobiiang SIM estimates

After incorporating the new estimates, our valuation increases by 2% to € 5.1 per share. We
nevertheless confirm our neutral view because we believe that, at present multiples (2007-08E P/E
multiple of around 16x and 13x respectively and 2008E FCF of around 6%), DLG stock is fairly valued.

IMPORTANT DISCLOSURES APPEAR AT THE BACK OF THIS REPORT g‘llJ&OMOBl LIARE
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SENSITIVITY OF QUR DCF VALUATION

SENSITIVITY ANALYSIS
Perpotual growth
0.50% 1.00% 1.50% 2.00% 2.50%
1.60% 45 5.1 56 6.2 6.9
1.80% 44 48 53 59 66
WACC 8.00% 4.2 48 5.1 56 6.2
8.20% 40 44 48 53 59
8.40% 39 4.2 46 51 5.6

Source: Euromoddiare SIM estimates

STATEMENT OF RISK

The primary factors that could adversely affect our view of DLG are the following:
+ Deterioration of European market

» Increase in raw material costs

» More pressure from competitors

The primary factors that could positively affect our view of DLG are the following:
+« Decrease in raw material costs

» Less pressure from competitors

¢ Further devaluation of USD vs, EUR.

E IMPORTANT DISCLOSURES APPEAR AT THE BACK OF THIS REPORT EmﬂME

O




File No. 82-34652
De'Longhi - Sepiember 19, 2007 5
| W05 % 2008 % H07E % 20086 % 2008E %
| Sales 1,234 100 1,363 100 1,500 100 1,566 100 1,620 100 NPV of FCF 9
- Changs 2% 10% 10% ~ % Perpetuty 95
EBITDA 85 8.9 128 82 151 101 186 106 177 10.9 EV 1,14
, Change -28% 48% A% 10% 5% NFP 432
| EBITDA ad] S 79 423 M 157 105 188 108 177 109  |Equity 763
| Change A% %% W% 13% % ar shares 150
! EBIT 67 55 85 6.2 m T4 125 80 135 83 per share 51
Change -16% %% % 13% ™%
| Pre Tax nc. 7 22 #8145 67 44 82 52 92 57 |wace 8.0%
Change -19% 123% % 23% 12% EV/EBITDA perpetsty 66
Netincome % 20 40 25 4 27 0 32 56 38
Change -30% 61% % 2% 11% s SALES BREAKDGWN ~\
Freecash flow 44  -36 4% 183 12 12 3% 23 4 28
Change -265% o 43% 100% 5% Profession
a
-
2005 2608 2007€ 0 2003 e T
Cap. Exp. 61 4 4 4 4 T T : i
NWE 504 M5 m 16 10 U
NetFin. Pos.  -51% 432 422 -3% 4363
DIE 07 0.5 at 04 0.3
Cap. employed 1,183 1122 1,184 1,157 1,168 L y
ROCE % 5% % ™ ™
(" 2006 BREAKDOWN BY COUNTRY
2005 2006 2007E 2008E ZO09E
Eps 166 %6 72 ns a8
Change -24% 6i% by 2% 1%
Ept Adj. 154 143 26 05 s
; Change ™ % 107% 1% 1%
| Dividend ord.  0.02 0.06 0.07 0.08 0.09
2005 2008 2007E 2008E 2003E
PE 175 173 154 133 18
PE Ad]. 188 2.2 15.1 133 118
PBY on 11 103 0.97 0.91
Yield ord. 0.7% 11% 1.6% 1.6% 2.0%
FCF yield -10 2% 6.2% 7% 5.5% 6.8%
2005 2006 200TE 20038E 200%E
EViSales 07 07 06 0.6 06
EVIEBITDA 33 80 6.4 51 5.1
EVIEBITDA Ad| 9.7 a1 1.2 6.4 58
EWEBIT 123 18 X 75 6.7
EVICE 07 0.9 a8 0.4 08

Source: Euromobidiare SIM estimates and comparny dals

EUROMOBILIARE

IMPORTANT DISCLOSURES APPEAR AT THE BACK OF THIS REPORT SIM
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INFORMATION PURSUANT TO ARTICLE 89 ET SEQ. OF
CONSOB (ttalian securities & exchange commission) REGULATION no. $1971/11989

This publication has been prepared by Dina Catena on behalf of Euromobiliara SIM SpA {licensed to practice by CONSOB resalution no. 11761 of
December 22nd 1998 and registered as no. 67 in the kalian central register of investment service companies and financial intermediaries)

In the past Euromobiliare SIM has published studies on De Longhi.
Euromobiliare SIM is distributing this publication via e-mail to some 700 qualified operators today: Wednesday, 19 September 2007
The prices of the financial instruments shown in the report are the reference prices posted on the day before publication of the same.

Euromabiliare SIM intends to provide continuous coverage of the financial instrument forming the subject of the present publication, with a semi-
annual frequency and, in any case, with a frequency consisient with the timing of the issuer's periodical financial reporting and of any exceptional
event occurring in the issuer's sphere of activily.

The information contained in this publication is based on sources believed to be relfiable. Altheugh Euromobitiare SIM makes every reasonable
endeavour 1o obtain information from sources that it deems o be reliable, it accepls no responsibility or liability as to the completeness, accuracy
or exactitude of such information. If there are doubls in this respect, Euromobiliare SIM cleary highlights this circumstanca. The most important
sources of information used are the issuer's public comorate documentation (such as, for example, annual and interim reports, press releases,
and presentations) besides information made available by financial service companies (such as, for example, Bloomberg and Reuters) and
domestic and internationat business publications. It is Euromobiliare SIM's practice o submit a pre-publication draft of its reports for review to the
Investor Relations Depariment of the issuer forming the subject of the report, solely for the purpose of comecting any inadvertent material
inaccuracies. This note has not been submitted to the issuer,

Euromobiliare SIM has adopted intemal procedures abie 1o assure the independence of its financial analysis and {hat establish appropriate rules
of conduc! for them.

Furthermore, it is pointed out that Euromobiiare SIM SpA is an intermediary licensed to provide all investment services as per Italian Legislative
Decree no. 58/1998. Given this, Euromobiliare SIM might hold positions in and execute transactions concaming the financiai instruments covered
by the present publication, or could provids, or wish fo provide, investment andior related sarvices to the issuers of the financial instrumants
covered by this publication, Consequently, it might have a potential conflict of interest concerning the issuers, financial issuers and transactions
forming the subject of the presant publication.

In addition, it is also pointed out that, within the constraints of current intemal procedures, Euromebifiare SIM's directors, employees andfor
outside professionals might hold long or short positions in the financial instruments covered by this publication and buy or sell them at any time,
both on their own account and that of third parties.

The remuneration of the financial analysts who have produced the publication is not directiy inked 1o corporate finance transactions undertaken by
Euromotiliare SIM or by the Credem Group.

The recommendations to BUY, HOLD and REDUCE are based on Expected Total Retum (ETR - expected absolute performance in the next 12
months inclusive of the dividend paid out by the stock’s issuer} and on the degree of risk associated with the stock, as per the matrix shown in the
table. The level of rigk is based on the stock's liquidity and volatility and on the analyst’s opinion of the business model of the company being
analysed. Due o fluctuations of the stock, the ETR might temporarily fall outside the ranges shown in the table.

EXPECTED TOTAL RETURN FOR THE VARIOUS CATEGORIES OF RECOMMENDATION AND RISK PROFILE

Recommendation/Rating Low Risk Medium Risk High Risk
BUY ETR>=7.5% ETR>= 10% ETR>= 15%
HCLD -5% <ETR<7.5% -5% <ETR< 10% 0% <ETR< 15%
REDUCE ETR <=-5% ETR <=-5% ETR <=0%

The methods preferred by Euromobiliare SIM to evaluate and set a value on the stocks forming the subject of the publication, and therefore the
Expected Total Retum in 12 months, ane thase most commonly used in market practice, i.e, multiples comparison {comparison with market ratios,
a.g. P/E, EVIEBITDA, and others, expressed by stocks belonging to the same or similar sectors), or classical financial metheds such as
discounted cash flow (DCF) models, or others based on similar concepts. For financial stocks, Euromobiliare SIM also uses valuation methods
based on comparison of ROE (ROEV - return on embedded value - in the case of insurance companies), cost of capital and P/BY (PEEV —ratio of
price to embedded value - in the case of insurance companies).

MOST RECENT RECOMMENDATIONS:

Date Rec. Comment
14 Sapternber 2007 HOLD {Good Morming)
DISCLAIMER

The purpose of this publication is merely to provide information that is up to date and as accurate as possible. The publication does not represent
lo be, nor can it be construed as being, an offer or solicitation o buy, subscribe or sell financial products or instruments, or 10 execute any
operation whatsoever concerming such products or instruments.

Euromobiliare SIM does not guarantea any specific result as regards the information contained in the present publication, and accepts
no rasponslbility or lizbility for the outcome of the transactions recommended therein or for the resuits produced by such transactions.
Each and avery investment/divestiture decision is the sole responsibility of the party receiving the advice and recommendations, who is
free to dacide whether or not to implement them. Therefore, Euromobiliare SIM and/or the author of the present publication cannat In
any way be held liable for any losses, damage or lower eamings that the party using the publication might suffer following execution of
transactions on the basis of the information and’or recommandations contained therein,

The estimates and apinions expressed in the publication may be subject to change without notice.

EQUITY RATING DISPERSION
COMPANIES COVERED COMPANIES COVERED WITH BANKING RELATIONSHIP
BUY 457% 4%
HOLD 43.0% 56%
REDUCE 7.3% Q%
NOT RATED % %
TMPORTANT DISCLOSURES APPEAR AT THE BACK OF THIS REPORT EUROMOBILIARE
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HOLD

DE LONGHI - -

Market price (ord): EUR 4.508

w50 171907
Company Key Data 2006A 2007E 2008E 2009E
s Revenues (EUR M} 1,363.0 1,513.5 1,6804.3 1,700.6
EBITDA (EUR M) 125.6 152.6 178.6 199.9
e EBIT (EUR M) 85.0 108.7 130.4 1489
’ Net Income (EUR M) 39.7 41.1 57.6 726
Dividend Ord. (EUR) 0.02 0.07 011 0.14
hiad EPS adj (EUR) 0.07 .31 0.39 0.49
EV/EBITDA (x) 7.9(") 6.4 (") 5.3(" 45(%
380 P/E adi {x) 61.7 14.4 11.7 9.3
Note (*): Excluding a securitisation for EUR 112M. A: actual, data taken from 2008 financial statements
.00 and Intesa Sanpaolo Equity Research calcutations E: expected, Intesa Sanpaolo Equity Research
estimates
L See Pages 4 and 5 for Analyst Certification and Full Disclosures
= DE LONGHI
~ MILAN MIBTEL - PRICE INDEX Saurca: DATASTRBAM
Company Data Ords A Rosy Scenario Ahead
N. of Shares (M): 150
Market Price (EURY): 4.51 * 1HO7 results: Better than expected excluding extraordinary items:
EBITDA and EBIT post non-recurring items were almost in line with our
estimates, showing a good progression vs. 1H06 both in absolute terms as well
Target Price (EUR): 5.00 as a percentage of sales (see tables N° 1 - 2). Sales already disclosed at the
Target Upside: 1% end of July were confirmed at EUR 636M, implying a healthy 10.5% growth vs.
Previous Target (EUR): 4.8 1H06. However, {HO7 was penalised by EUR 5.7M of extraordinary items
related to the fire that accurred a few months ago. Restating 1HQ7 for this item,
Market Data which was not included in our estimates, EBITDA would have been EUR 57.5M
(9% of sales) vs. EUR 39M in 1H06 (6.8% of sales), and around 11% better
Market Cap (EUR M) 673.9 than expected. Net debt climbed to EUR 381.1M from EUR 314.6M for FY06
Free Float (%) 22.8 and EUR 360.6M due to NWC cash absorption (EUR 34M) and higher capex
12 m HifLo (EUR) 5.3/2.9375 (+EUR 11M vs. 1HOE).
Average Volumes ('000)} 377 « Conference call & estimates: Positive Outlook reiterated, 2007 EPS
raised 10.6%. During the conference call, the CEO of De Longhi gave a rather
bullish scenario for 2HO7 turnover, which is expected to grow by around 5-10%
Other info as both the Household and Professional divisions are performing well and
Sector Durable Goods visibility on 3Q07 is very good. We feel that growth should be close to the high
Reuters Code DLG.MI end of the range. The CEQ is quite confident about the consumer spending
Bloomberg Code OLG IM trends in the U.S. and the UK, 'A poss!ble'slowdown in these markets cou}d pe
Mibtel index 20,997 offset by new products that are in the p|p9l|ne andlalso‘to a bettgr penetratuon_m
! some promising new countries (ie, Russia). Despite still very high raw material
prices, the dollar depreciation will keep offsetting input cost inflation, while in
Performance (%} Abs Rel 2HO7 there should not be any extraordinary items other than the EUR 5.7M
T onth 16 73 booked in 1HQ7 related to the fire. We revised upwards our 2007 top-line
3 months 14 28 forecast to EUR 1.5Bn (+4.5% vs. previous estimates), implying an 11% growth
’ ' yoy and EBITDA rising from EUR 144M to EUR 158M pre-extraordinary items,
12 months 54.0 49.4 2007 net profit climbed from EUR 37M to EUR 41.1M (EUR 46.8M adjusted).
We also raised 2008-09 EBITDA by 12% and 13% respectively.
17 September 2007 = Valuation. Running a DCF model with these new assumptions and with a
higher WACC (8%}, due to a higher risk free (from 4.0% to 4.8%), our fair
Equity Analyst: value increas_es from EUR 4.8 per share to EUR 5.0 per §hare. _Although
Luca Bacoccoli +39 02 8021 5026 newsflow continues to be good apd the company m_omentgm is improving faster
- than expected, current market prices are already discounting this rosy scenario
tuca.bacoccati@intesasanpaclo.com as mirrored by EV/EBITDA 07-08E at 7.2x and 5.9x {see table 1, page 2 of our
report of 14 May 2007 for explanation of securitisation) respectively vs. 7.1x and
6.8x of Seb, its main peer and competitor (Source:JCF). HOLD.
+ Key risks. On the upside, the main risk is an earlier-than-expected
completion of the successful tumaround, while on the downside the main risks

are a strong drop of consumer spending in some key markets and a further
increase in raw materials prices,

Banca Caboto S.p.A.

Piazzetta Giordano DellAmore 3, 20121 Milano Telephane +39 02 80211 E-mail: info@caboto.it www.caboto.it
. Share capital €482,464,000 ABi Code 3249.0 Company Register number, Tax Code, and VAT Code Q4377700150 Bank Register enrollment

number 5570 Company under the management and coordination of Intesa Sanpaclo S.p.A. and part ¢f the Inlesa Sanpaole Group, enrolled in the

Banking Group Register, member ¢f the Interbank Depoesit Protection Fund and 1the Mational Guarantee Fund.
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De Longhi SpA 17 September 2007

1H07 Results

Table 1: De Longhi - 2Q07 results

2Q07A vs. 2Q07A vs.

EUR M 2Q06A 2Q07A 2Q07E 2Q06A 2Q07E Comments
LFL growth: ca+10%. Strong air
Revenue 300.0 3453 3448 15.1% 0.1% conditioning season
140bps due to salos mix and
Gross margin 118.5 138.8 NA 19.1% price increase
on sales 38.8% 40.2%
EBITDA margin +190bps due to
EBITDA pre non recurting items 241 339 28.6 40.7% 18.5%  higher gross margin and efficiency
on sales 8.0% 9.8% 8.3%
Negative impact of EUR 5.7M of
EBITDA post non recurting 219 28.7 28.8 31.1% 0.3% extr. items
on sales 7.3% 8.3% 8.3%
EBIT post non recurring 1286 193 17.6 53.2% 9.6%
on sales 4.2% 56% 51%

Capital gain of EUR 26.4M from

PBT 24.2 7.4 8.0 -70.7% 18.0% Elba disposal in 2008

A: Actual, data taken from 2006 and 2Q0Q7 reporis, and Intesa Sanpaclo Equity Rasearch calculations E: Expected, Intesa Sanpaolo Equity Research
estimates NA: Not Available

Table 2: De Longhi - 1H07 results

EUR M 1HOEA 1HO7A 1HO7E 1HO7A vs. THOGA 1HOTA vs. 1HO7E
Ravenue 576.2 636.5 836.0 10.5% 0%
Gross margin 219.9 250.1 NA 13.7%
on sales 38.2% 39.3%
EBITDA pre non recurring items 43.8 57.5 51.7 31.3%
on sales 7.6% 9.0% 8.1%
EBITDA post non recurring 41.4 51.8 51.7 25.1% 0%
on sales 7.2% 8.1% 8.1%
EBIT post non recuring 223 32.7 3.0 46.6% 5%
on sales 3.9% 5.1% 4.9%
PBT 247 9.6 8.5 -61.1% 13%

A Actual, data taken from 1H06 and 1HO7 reports, and Intesa Sanpaolo Equity Research calculations E: Expectad, Intesa Sanmpaole Equity Research
estimates

2 Equity Research Intesa Sanpaolo
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File No.
17 September 2007 De Longhi SpA
DE LONGHI 17 Sep 2007
Sector: Durable Goods Mkt Price (EUR)  Target (EUR) Rating
Datatype: Industrial Ordinary 4.5 5.0 HOLD
REUTERS CODE DLG.MI
Values per Share (EUR 2004 2005 2006A 2007E 2008E 2009E
No. Ordinary Shares {M} 150 149.5 149.5 149.5 149.5 149.5
No, NC Saving/Preferred Shares (M) - - - - - -
Total No. of Equivalent Shares (M} 150 149.5 149.5 149.5 149.5 149.5
EPS Adjusted 0.23 0.24 0.07 0.31 0.39 0.49
CFPS 0.52 0.42 0.54 0.57 D.71 0.83
BVPS 3.75 3.92 4.15 4.41 4,72 5.10
Dividend Ord 0.060 0.06 0.02 0.07 0.11 0.14
Dividend SAV N¢ - - 40.600 43.892 - -
Income Statement (EUR M 2004 2005 2006 A 2007E 2008E 2009
Sales +,287.0 1,257.7 1,363.0 1,5135 1,604.3 1,700.6
EBITDA 137.2 105.0 125.6 1526 178.6 199.9
EBIT 74.0 67.5 85.0 108.7 130.4 148.9
Pre-tax Income 18.7 27.4 61.3 69.8 931 1144
Net Income 14.9 24,7 39.7 411 576 72,6
Adj. Net Income 338 35.9 10.9 46.8 576 7286
Cash Flow (EUR M 2004 2005 2006A 2007E 2008E 2009t
Net Income before Minorities 15.1 24.5 40.4 41.2 58.6 729
Depreciation and Provisions 63.2 375 40.6 439 48.1 51.0
Change in Working Capital (83.4) {35.8) 203.0 (36.9) (29.4) (20.1)
Operating Cash Flow {5.1) 26.5 284.0 48.3 773 103.8
Capital Expenditure (50.7} (60.8) {69.5) (37.8} (40.1) (42.5)
Other {uses of Funds} {1.5) (10.0) (14.0) 4.5 4.8 5.0
Frae Cash Flow (57.3) {44.3) 200.5 15.0 42.0 66.3
Dividends and Equity Changes (9.0) (9.0) (3.0) (3.0} (10.3) {16.1)
Net Cash Flow {66.3) {53.3) 197.5 12.0 317 50.2

Balance Sheet (EUR M 2004 2005 2006A 2007E 2008E 2009E
Net Capital Emptoyed 876.2 1,096.9 935.2 961.3 977.0 983.2
of which Associates - . . .
Net Debt (Cash) 3135 511.4 3146 302.6 2709 220.7

Minorities 1.7 - - - - -
Net Equity 561.0 585.5 620.6 658.7 706.0 762.5
Market Cap 674 674 6§73.9 673.9 673.9 673.9
Enterprisa Value (* 989 1,185 989(*" 977¢(*" 945(* B95(**
Stock Market Ratios 2004 2005 2006A 2007E 2008E 2009E
P/E adj 19.9x 18.8x 61.7x 14.4x 11.7x 9.3x
PICEPS 8.6x 10.8x 8.4x 7.9% 6.4x 5.5x
P/BVPS 1.2x 1.2x 1.1x 1.0x 1.0x 0.9x
Dividend Yield (%ord) 1.3% 1.3% 0.4% 1.5% 2.4% 3.0%
Dividend Yield (%sav)

EViSales 0.8x 0.9x 0.7x 0.6x 0.6x 0.5x
EV/EBITDA 7.2x 11.3x 7.9% (™) 6.4x (*) 5.3% (**) 4.5% {**)
EVIEBIT 13.4x 17.6x 11.6x 9.0x 7.2x 6.0x
EVICE 1.1x 1.1x 1.1x 1.0x 1.0x 0.9x
D/EBITDA 2.3x 4.9x 2.5x 2.0x 1.5x 1.1x
D/EBIT 4.2x 7.6x K 2.8x 2.1x 1.5x
Profitability & Financial Ratios 2004 2005 2006A 2007E 2008E 2009E
EBITDA Margin {%} 10.7% 8.3% 9.2% 10.1% 11.1% 11.8%
EBIT Margin (%) 57% 5.4% 6.2% 7.2% 8.1% 8.8%
Tax Rate (%) 23.4% 9.5% 1% 40.9% 37.0% 36.3%
Net Income Margin (%) 1.2% 2.0% 29% 2.7% 3.6% 4.3%
ROE (%) 2.7% 4.2% 6.4% 6.2% 8.2% 9.5%
DebVEquity Ratio 0.6x 0.9x 0.5x 0.5x 0.4x 0.3x
Growth 2005 2006A 2007E 2008E 2009E
Sales (%} -2.3% 8.4% 11.0% 6.0% 6.0%
EBITDA (%) -23.5% 18.6% 21.5% 17.0% 12.0%
EBIT (%) 8.8% 25.9% 27.9% 20.0% 14.1%
Pre-tax Income (%) 39.1% 123.8% 13.9% 33.3% 22.9%
Net Income {%]} 65.8% 60.8% 3.4% 40.2% 26.0%
Adj. Net Income (%} B8.2% -69.6% 328.3% 23.1% 26.0%

{") Note : EV = Mkt cap + Net Debt + Minorities * P/BV - Associates |**} excluding secritization for EUR 112M
A: actual, data taken from the 2004-2006 financial statements and Intesa Sanpaclo Equity Research calculations; E: expected, intesa Sanpaolo
Equity Research estimates.
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APPENDIX 1
ANALYST CERTIFICATION
The financial analyst{s) who prepared this report, and whose name(s) and role(s) appear on the first page, certifies/y that:
{1) The views expressed on the company mentioned herein accurately reflect their parsonal views;

{2) No direct or indirect compensation has been or will be recelved in exchange for any views expressed.

SPECIFIC DISCLOSURES:
1. Neither the analyst nor any membaer of the analyst's household has a financial interest in the securities of the Companylies.

2. Neither the analyst nor any member of the analyst's household serves as an officer, director or advisory board member of the
Companylies.

3. The analyst named in the document is a member of AIAF.

4. The analyst of this report does not receive bonuses, salaries, or any other form of compensation that is based upon specific
investment banking transactions,

5. The research department supervisors do not have a financial interest In the securities of the Company/ies.

IMPORTANT DISCLOSURES

This research has been prepared by Intesa Sanpaolo S.p.A. on behalf of Banca Caboto S.p.A.. Intesa Sanpaolo S.p.A. accepts full
responsibility for the contents of this report. Please also note that Intesa Sanpaolo S.p.A. reserves the right to issue this document to its
own clients.

Opinions and estimates in this research are as at the date of this material and are subject o change without notice to the recipient.
information and opinicns have been oblainad from sources believed to be reliable, but no representation or warranty is made as to their
accuracy or correctness.

Past performance is not a guarantee of future results.

The investments and strategies discussed in this research may not be suitable for all investors. If you are in any doubt you should consult
your investment advisor.

This report has been prepared solely for information purposes and is not intended as an offer or solicitation with respect 1o the purchase or
sale of any financial products. It should not be regarded as a substitute for the exercise of the recipient's own judgement.

No Intesa Sanpaoclo S.p.A. or Banca Caboto S.p.A. entities accept any liability whatsoever for any direct, consequential or indirect loss
arising from any use of material centained in this repont.

This document may only be reproduced or published together with the name of Intesa Sanpaoclo S.p.A. and Banca Caboto S.p.A..

Intesa Sanpaclo S.p.A. and Banca Caboto S.p.A. have in place a Joint Conflicts Management Policy for managing effectively the conflicts
of interest which might affect the impartiality of all investment resaarch which is held cut, or where it is reascnable for the user to rely on
the research, as being an impartial assessment of the value or prospects of its subject matter. A copy of this Policy is available to the
recipient of this research upon making a written request t¢ the Compliance Officer, Intesa Sanpaolo S.p.A., 80 Queen Street, London
EC4N 1SA.

Intesa Sanpaclo S.p.A. has formalised a set of principles and procedures for dealing with conflicts of interest (“Research Policy™).
The Research Policy is clearly explained in the relavant section of Banca Caboto’s web site (www.caboto.it).

Banca Caboto S.p.A. and Intesa Sanpaolo S.p.A. are both part of the Gruppo Intesa Sanpaolo. Intesa Sanpacio S.p.A. and Banca Caboto
S.p.A. are both authorised by the Banca d'ltalia and are regulated by the Financial Services Autherily in the conduct of designated
investment business in the UK,

Intesa Sanpaolo S.p.A. issues and circulates research to Qualified Institutional Investors in the USA only through Banca IMI Securities
Corp., 245 Park Avenue, 357 floor, 10167 New York, NY,USA, Tel: (1) 212 326 1230.

Residents in Italy: This document is intended for distribution only to profassional investors as defined in art.31, Consob Regulation
no. 11522 of 1.07.1998 either as a printed document and/or in electronic form.

Person and residents in the UK: This document is not for distribution in the United Kingdom to persons who would be defined as private
customers under rules of the FSA.

US persons: This document is intended for distribution in the United States only to Qualified Institutional Investors as defined in Rule 144a
of the Securities Act of 1933. US Customers wishing to effect a transaction should do 50 enly by contacting a representative at Banca IM]
Securities Corp. in the US (see contact details above).

Valuation methedology
The Intesa Sanpaocio S.p.A. Equity Research Department values the companies for which it assigns recommendations as follows:

We obtain a fair value using a number of valuation methodologies including: discounted cash flow method (DCF), dividend discount model
{DDM), embedded value methedelogy, return on allocated capital, break-up value, asset-based vatuation method, sum-of-the-parts, and
multiples-based models (for example PE. P/BV, PCF, EV/Sales, EVEBITDA, EV/EBIT, etc.). The financial analysts use the above
valuation methods alternatively andior jointly at their discretion.

4 Equity Research Intesa Sanpaolo




File No. 82-34652

The assigned target price may differ from the fair value, as it also takes into account overall market/sector conditions, corporate/market
events, and corporate specifics {ie, holding discounts) reasonably considered to be possible drivers of the company's share price
performance. These factors may also be assessed using the methodology indicated above.

Equity rating key

In its recommaendations, Intesa Sanpaclo S.p.A. uses an “absolute™ rating system, which is not related to market performance and whose
key is reported below:

BUY; if the target price is 20% higher than the market price.

ADD: if the target price is 10%-20% higher than the market price.

HOLD: if the target price is 10% below or 10% above the market price.

REDUCE: if the target price is 10%-20% lower than the market price.

SELL.: if the target price is 20% lower than the market price.

TARGET PRICE: the market price that the analyst believes that the share may reach within a one-year time horizon.
MARKET PRICE: closing price on the day befora the issue date of the report, as indicated on the first page.

RATING SUSPENDED: The rating and target price have been suspended temporarily to comply with appticable regulations andfor firm
policies in certain circumstances, including when Intesa Sanpaolo Group is acting in an advisory capacity in a merger or strategic
transaction invalving the company.

NO RATING: The company is or may be covered by the Rasearch Department but no rating or target price is assigned.

Covarage policy and fraquancy of research reports

The list of companies covered by the Research Department is available upon request. Intasa Sanpaoclo S.p.A. aims to provide continuous
coverage of the companies on the list in conjunction with the timing of periodical accounting reports and any exceptional event that affects
the issuer’s operations. The companies for which Banca Cabolo acts as sponsor or specialist are covered in compliance with regulations
issued by regulatory bodies with jurisdiction.

In the case of a short note, we advise investars o refer to the most recent company raport published by Intesa Sanpaclo S.p.A’s Research
Department for a full analysis of valuation methodology, earnings assumptions and risks. Research is available on Caboto's web site
(www.cabolo.it) or by contacting your sales representative,

SPECIFIC DISCLOSURES

We provide the following information on Intesa Sanpaolo Group's conflicts of interest:

1 - The Intesa Sanpaolo Group has a conflict of interest in as much as it plans to solicit investment banking busginess or intands
to seek compensation from tha Company in the next three months.

Historical recommandations and target price

\r\N’U Date Rating TP Mkt Price

é ! . T 11-Sep-06 HOLD 3.00 280
14-Nov-06 UR UR 3.66
s 14-May-07 HOLD 4.80 472

r
R N N A A N A A
-:L’ﬁ‘:\-p“ \wf .:»’f .:u”’.a".?o’f .;v" \w"’*’o’f -&f.p."'f o”q’

[ — .}LOF) ‘= Target Prics i
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Number of companies covered: 68 BUY ADD HOLD REDUCE SELL
Equity research Coverage relating to the last rating 13.0% 37.0% 46.0% 3.0% 1.0%
Intesa Sanpaolo's Clients {*) 56.0% 16.0% 13.0% 0% 0%

(*) Companias on behal of whom Intesa Sanpaolo and the other companies of the Intesa Sanpaolo Group have provided

corporate and Investment banking services in the last 12 months,
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DE' LONGHI OUTPERFORM

SECTOR: Consumers

Price (Eu): 4.51 Stefano Corneliani  +39-02-77115.359
e-mail: comelani@intermonte.it
Target Price (Ev): 5.70 Elisa Corghi +39-02-77115.439

2Q Just Fine, 2H Looks Good

e-mail: cerghi@intermoente.it

B 2Q results slightly better than expected despite higher non-recurring cosis. Yesierday, DE'LONGH] - 12m Pertormance
De' Longhi announced that it closed 2Q with revenues (clready released at the end .
of July) up 15.1% YoY to Eu345mn. EBITDA and EBIT grew more than proporfionally
despite the company having incurred Eu5.3mn in net non-recuming costs (due to a fire s
that occurmed at its plant in Treviso): EBITDA grew by 31% to Ev2$mn while EBIT jumped .
by 54% to Eu19mn. Net income fell B6% to Eu3.5mn, a deciine entirely atftributable o 0
the capital gain recorded in 2Q06 that skews the comparisen, Net of capital gains, 33
g adjusted net income improved remarkably, to Eu3.5mn from last year's net loss of ‘e
' Eu0.7mn. Net debt increased by Eulé.5mn fo Eu381mn in 2Q. 2G results were slighily 28 !
better than our expectations despite heavier nonrecuning expernses. 00 NovDl M7 M7 Mayd? JJO7 SepOT
. OF LOMCH
M FY07 Outiook sounds good. At today's conference call management was pretty e OE'LONGH Rl rd 10 801 {Fakepat)
opfimistic aboui future developments. In ihis regard, De’ Longhi expects the second -
half of the year to deliver g stifl healthy +5-10% revenue growth. Positive indications RATING: Unchanged
were qlso given on margins: management stated that the 200bp imprevement at TARGET PRICE (Eu): Unchanged
EBITDA level {(before non-recuming items) is susiginable and testified that the Change In EPS est: 20076 2008E
delocalization of most of the production to China is delivering positive resulls. These 28%  0.3%
indications mafch up well with our FY expectations and lift visibility on '07 estimates.
STOCK DATA
® '07-09 EPS fine-tuned. We just fine-tuned owr '07-09 EPS estimates, as we expect that a Reuters code: DLG.MI
sightly better operating profitebility will be drained by higher financial charges, purely Bloomberg code: DLG IM
connected to the recent surge in interest rates and corporate spreads. Pertormance m  3m  12m
Absolute 73% -44% 61.8%
8 OUTPERFORM confirmed. Target price unchanged at Eu5.70 per share. Alter 2Q results, Relative 78% 28% 57.0%
we confirm our QUTPERFORM recommendation as we think that De' Longhi is one of 12 months H/L: 531/285
j the vgry few !|_sted companies that could take cdvgnfcge of the cmgomg glebal SHAREHGLDER DATA
; warming despite the presumable slowdown that is expected to hit consumer No. of Ord. shares {mn): 150
! spending. On top of this and despite the benefits already delfivered, we think thot the Total No. of shares [rmn): 150
. delocalization of production to China has yet to fulfill its potential. In occordance with Mkt Cap Ord (Ey mn): 475
| our negligible change in estimates, we have kept our targei price unchanged at Total Mkt Cap (Eu mn): 575
: Eu5.70 per share. Mkt Float - ord {Eu min}: 169
Mkt Float [in %); 25.1%
Maln sharehelder:
De'Longhi Soparfl 5.A. 74.9%
BALANCE SHEET DATA 2007
Key Figures 2005A 2005A 2007E 2008 2009E Book value [Ey mn): 443
Saies {Eu mn) 1,258 1,343 1,484 1,580 1,665 BVPS [Eu): 4.30
Ebitda {Ev mn) 105 124 148 177 198 P/BY: 1.1
| Net profit [Eu mn) 25 40 36 54 8 Net Anancial Posltion {Eu mnj: <296
‘ EPS - New {Fu) 0.0 0.10 0.26 0.36 0.45 Enterprse value {Ev mn): 1,130
EPS - Otd {Eu} 0.10 0.10 0.25 034 0.44
DPS {E) 002 0.06 0.06 0.09 0.12
Rafics & Multiples 2005A 2008A 2007E 2008E 2009€
P/E 44.1 455 17.5 124 100
Div. Yleld 0.4% 1.3% 1.3% 20% 26%
EV/Editda 13 9.0 7.6 8.2 5.3
ROCE 6.8% 8.4% 11.4% 14.2% 162%
The reptoduchon ol the nformahan, recommendotions and research produced by inteimente SIM conkained herain, and of any of ik parls. &
shicily prohied. None of the conlents of i docursnt may be shared wath thid porsies withou! Company authorrakon.

Intermonte SIM § 0.4, Milan 20122 (ialy) - Corso Villorio Emanuele i 7 - phone; +39-02-77115.1  tax; +3%-02-77115.300
London (UK) - 1, Lave Lane - EC2V 7N - phone: +44 {0) 20 7776 7822 fax: +44 2 7776 7821 emaillondonoflice@intermonte it
New York - {USA) - Sales contacts; JPP Eurosecurlties, 595 Madison Avenue, 10022 - phone: +1 (212} 521 4718




File No. B2-34652

?) Intermonte

De’ Longhi - 1HO7 and 2Q07 Consolidated Results

FYO7E
|as of 2Q06 2007  YoY 1HO7  Yo¥ | [2G07€ AwE || od New % Chonge
Net sales 3000 3453 150% 6385 10.5% 3448 01% 1,486.1 1,485 0.0%
Cost of good sold {184.5) {206.5) [386.4) {213.1) (928.4) [914.8)
Gross Profit 1155 1388 20.2% 2501 137% 13,7 5.4% 587.7 sN.2 2.4%
% margin  38.5% 40.2% 39.3% 38.2% 37.5% 38.4%
Operating expenses (93.6) {110.1) (198.3) {104.4) (412.8) [423.0)
EBITDA 21.9 28.7 3% 518 25.1% 271 6.1% 144.% 148.2 2.3%
% margin @ 7.3% 8.3% 8.1% 7.8% 9.8% 10.0%
A&D (9.4) (9.4] {19.1) 110.0) {413} (41.3)
EBIT 12.5 19.3 54.4% 32.7 46.6% 17.1 13.2% 103.6 106.9 3.2%
Zmargin - 4.2% 5.6% 51% 4.9% 7.0% 7.2%
Financial charges 12.0 (12.3) (23.2) {11.0) {42.3) {44.1)
Cther income [expenses) 0.0 0.0 Q.0 0.0 0.0 0.0
Pre-tax profi 24.5 7.0 -71.4% 2.5 -61.5% 6.1 15.6% 61.3 62,8 2.5%
Minority interests 0.0 {0.5) (0.2} 10.5) (1.n (1.1}
Group pre-tax profit 245 65 -735% 9.3 -62.0% 5.4 17.0% 601 1.7 2.6%
Taxes 1.2 {3.1) (5.9} (3.1} 251)  (25.8)
Reported net Income 257 4 -846.8% 35 -85.6% 2.5 38.5% 351 340 29%
% margin - 8.6% 1.0% 0.5% 0.7% 2.4% 2.4%
% taxrate nm, 47.7% 463.4% 55.8% 41.7% 41.5%
Net Cash/ (Debt) {360.8) (381.1) 57% (381.1) 57% (390.0) -2.3% (294.8) (295.8) 0.3%
Debt/Equity 0.40 0.42 0.62 0.64 0.46 0.45

Source: Company Data & Intermonte SIM estimotes
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DE' LONGHI - KEY FIGURES 2005A 2008A 2007E 2008E 2009E
Fscatyear end 311272005 3112/2006 3171272007 3111272008 31/12/2009
r PROFIT & 1085 {Ev mn} Sales 1.258 1.343 1,484 1.580 1,465
‘ EBITDA 105 126 148 177 198
EBIT =) 85 107 135 157
Financial income {charges) (40) {24) {44) {44} 143}
Associates & Others 0 0 0 c 0
Pre-tax profit (Loss) 28 41 &3 %1 AL}
Taxes 13} {21} [26) 134} 145}
Tax rate (%) ?2.5% 34.0% 40.7% 39.3% 3%.3%
Minorities & discontinue aclivilies {0) {1} {1} m 1y
Net profi — 2B__ 4O 36 A B
Total extracrdinary items {12) 3 {8} 0 [}
Ebitda excl. extraoidinary iterms uz 123 154 177 198
Ebit excl, extraordinary iters 80 82 13 135 157
Net profit restated 15 15 a8 54 &8
PER SHARE DATA {Eu) | Tola! shares out {mn) - average td 150 150 150 150 150
EPS stated td 017 027 0.24 Q.36 0.45
EPS restated id 0.10 0.10 0.26 0.36 0.45
BYPS fd 3% 412 430 4,60 497
Dividend per share {ord) 0.02 0.06 006 0.09 0.12
Dividend per share {sav) 0.00 0.00 000 0.00 0.00
Dividend pay out ratio {%) 120% 22.6% 24.9% 24.7% 258%
I CASH FLOW (Eu mn) | Gross cash fow 51 50 77 94 109
b Change In NWC {41) 44 2} (') {139)
Capital expenditure {59 (37) {48) [42) {45)
Other cash ltems (26} 0 0 0 0
Free cash flow (FCF) (75) 58 28 38 50
Acquisifions, divestrments L others Y] 34 0 0 0
Dividend 9] 3 %) (9 {13}
Equity financing/Buy-back 0 0 0 0 0
Change in Net Financlat Position (85) 197 19 29 k)
{ BALANCE SKEET {Ev mn) | Total fixed assets 490 02 708 708 712
: Net working capltat 510 304 304 i 334
Long term llabikties [103) {70} {70} {70} 170}
Net capital employed 1.094 35 943 760 978
Net tinanclal position {511 {315} (294) {267) [231)
Group equity 586 621 648 693 747
Minorities 2 5 5 5 5
Net equity 584 &14 643 688 742
? ENTERPRISE VALUE (Ev mn) | Average mkicap - cument 675 675 675 675 675
K Adjustments (associate & minorities) (0} (147) {150} {134} {153}
Net financial position {51¢) {315} {294} {267} {231}
Enterprise value 1,186 1136 1,130 1096 1058 _
{ RATIOS(%) | EBITDA margin® 9.3% $.0% 10.4% noe 1%
i EBIT margin® 6A% 40% 7.6% 8.46% 9.4%
Gearing - Debt/equity 87.3% 50.7% 45.7% 38.5% 30.8%
i Interest cover on EBNT 1.7 3.6 2.4 3.1 3.6
i Debt/Ebltda 487 2.5 200 1.5t 116
! ROCE* 68% 8.4% 11.4% 142% 16.2%
! ROE*® 43% 6.6% 57% B.2% §.5%
, EV/CE 1.2 N 1.2 1.2 11
| Ev/sales Q.9 08 08 67 06
EV/Ebit 17.6 13.4 10.6 8.1 &7
| Free Cash Flow Yiekd -11.0% 7% 3.3% 4.6% 6.0%
I‘— GROWTH RATES (%) | Sales -20% B.A% 0% 4.3% 54%
) EBITDA* -140% 4.6% 25.4% 14.8% 12.3%
EBIT* -19.9% 2.8% 1% 20.3% 158%
© Net profit -29.5% 59.8% -9.3% 50.7% 24.5%
, EPSrestated 48.7% 5% 1590% 4% 245%

* Exciuding exraordinary items

Source! Infermonte SiM estimates
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IMPORTANT DILCLOSURES [l

The seproauction of he sl SmOion, (#COMMENIaTcE ONG HIEAICH PXOUC & Dy INIMOATE S Contaned Petain and of ony it1 Dorm i strictly piohibited. None of the conlents of this
cocumen! may be shared with third partien without authrisalion fiom nteyments.

Tris e ) 4 directed exclusively gt morket peofessional ang ofher Institutional invaston "rstiutions” and is not toe distrbution 1o penon cther than "rstiiion” |"Hon-nstifution”}, who
should not Ty on this Mateial, MOreowH. Ony nvirstiment of serice 10 which ing (eport may relate wil net be mode avolatie 1o Non-ral hution.

The Informonon ond ckata N thiy repor have been oblained from 1ources which we belisve 10 ba relictis, Githough the occurocy of Ihese cannol be guarontaed by the inlermonte In
na gvent that theie be any goub! o to their reflabdily, this wil be deaty Ndcotea. e man purpose cf 1he repor is 1o offer up-lo-cale onc occurgte Nformahon N occordonc @ with
reguiations n lorce covesng “recommendations” and is nol Ntended nor should it be conttrued o @ *“solicitation to buy of 1l secunties” os cefined by art.l comma |, lefl)) ¢! Decrae
Low 5871998 .

This clsclammed i corstontly updated on Infernonts’s websile weee. Inlermnonte.d Lncer CLOSURES. Voluotions ond recommencationt con be found in the text of fhe mos! recent
esearch andf or reports on fhe componss in question.

ANALYST CERTIFICATION ]

For #QCh company menlioned in this resorl the rspec!ive esearch anoivit hersty cetiflet that ol of the views exovessed in i research repor aocurately reflact the onalyst's pevsonal
Vitws aDOU! 0Ny o O O e KAHCT BIuer [5) oF teCuites. Tha nNaNs? [5) 50 Citily At NO DA G IKer COMDerIanon wil. # o wil D drecty of nckectly reated to ihe pecttic
RO ICHON OF virw in T (DO,

The onalysl [5) responiitie for preporing i reparch repon receivaill compeniation thal » based Lpon \raiout focton. inChang Nieimonre's total piofils, O parion of which ky
peneiated Dy Intarmonts £ corparote inance octivitie, although IRk Is mrimal n o that age activilies,

ntarnaonta 1 Infarnal proceaurel and codes of concuct are amed to ensure the smparticity of its Inancia mr.lvm. The exchange cf intamation between Ihe Coporale Anonce wcion
and the keseach Depatment is prohoited a1 & the exchange o nlomotion between the iatter ond Ihe proprefary eguidy Cesk N order 1o prevenl confict: of nlerest when
ecommendations ore madas.

GUIDE TO FUMDAMENTA L KESEARCH i

Reporls on ol companies ksled on the SAPMBAD Inder, most of Ihoie on the MIDEX incen ond the man 1Mal caps (reguiar coverape) ore publisthed of leca! once pe quarter lo
comment on resuts and kmporiant newst low.

A cralt copy of soch report is senl 1o he subject compony for ils nformation, Sl unkess sxoresly iated n the 1axt af The report. N0 chonges are made tefore it s putlshed.

Explonation of ou ralings sysiem:

BT Shock expecied 10 Guiper Onm Il morker By over 25% ovi & 12 monih penod:

QUTFERFORM: slock mxpedhed ks oulfpartonn Ihe markel by between | 0% and 25% over o 12 monin paniod:

NEUTRAL 310CE DErTOrmance SxDec Nd g1 Datwdan +10% 0nd = 10% comoaned fa Ine marke! aves @ 12 monm period
UNDERPER FORM: Stock @xDeC fad fo underpetorm ihe manke! by betwean =10% ond -25% over a |2 month peiod:
SELL 500k #204C 1D X0 ot o the marke ! Dy 0w 25% over a 17 monmh paviod

The slock price inCheatad s tha refersnce pice on Ine aay paor 1o Ihe poblcobon of e tepor.

CUNRENT INVESTMENRT REIEARC N LATING 1

Intemanie M iy authorised by CONSQ) lo provide Invesimant servicas and i Rahed of n* 1 in the register of brok s
Ayl 30 kne 2007 ntemonts 1 Reveaich Depariment coversd 175 Companies, intermonte’s distrioudion of dock rehinge s o1 tokow:
_________ r——— —_ S

— —_
LlThg DU!F!IFOIH - MEUTRAL UNDERFERFORM U

Frd 3 NMR 5% 1M o5

The dittriouton of stoce ratings for compaonies which fcve recelved corporcle finonce senvices from inlermonta in the last 12 monihs {1 1n loldl) s as fetaws:

. [ T OUTPERIORM NIUTRAL UNDERPERFORM. | [T
I N ™ T L. 00% T 7 A
I CONFUCT OF INTEREST ]

Tne reprocuction ¢l the infermotion, recommendations and rewsarch prodyced Oy Intermonts SIM contoined Pacsin ond of any Ity party @ strictly prohibiled. Nene of the conlents of Hhis
dacument may e thared waih third partles without company authorzation.

Tre reproauction gl 1hs intormation, rcommendations and resecarch produced by Intemmonts S contained navein ana of any o party s sirictly prohibitec Nore of The condenls of tha
document May be hared wih ihird parties without compony authorzation.

This reprt is cre<led sxchmvaly of market protesional ona intitubonal investar Quitomen and is not kar distiibution 1o prvale QuAtemen, who should not rely on i maledal. Mareavsr, any
FIVBSTTION! OF 1viC B 10 which this raDort may relgie wil ol ba mace cvaable 1o weh pivote qullomen.

he rformotion o A1 in i report hos been obioned rom KwUCes which we believe 10 be reficble. though the occurocy of which h not guorontsed. 1t man 1Eopa is 1o offer Lp-10-dale
ond accurdgie nformation: il shouid not, thetefore. be nlsnded oy o solciialion o cifer 1o buy of yell securites,

1 Order 10 ciciose (e Dotable CONICH of Kiletes? It emionts S stal o Not.

- Ing Panent Company, Banca Monte dei Pochi d Send. owns. ctecTty of incivectly, 0 #00cant figke N The 1oBowing Companits. AerGDoo of Fnerze, Aladon Roukifies Lo, Banca
Fopokare d Spcieto. Ca Energha 1GDDa CIRY, Daaa, BLEN. Rat, Kenslf, Snia. Sodn. Urepal;

- afew memoars of Ine Boavd of Direcion of the following Comparnsed have DOLTONS willin Banca Monle o Pakchi o Siena Sroun: Aerdokxto A Firenze, Alddon indusites So.A, Banca
Fopokre d Jockt o, Bul, Catagrons 5.0, 4, Calagrons Ediore. Cementi, Doda B.EN. Engireenng, Siat. Sorr, Urmool, VIarn ndusinag, Vianani Lavon;

- waTEn INe K G, TUSIMONTS S mancoed of Co-Manoged [ i Monagng of 1+ CO-MONagng (198 COMpanies indtcoted 1 bald froe) O Nslitutional Otlenng of the wecutities of he
following Comoonies: Artimed ca, lancamons, Conoll, Ornia Network, Plrrel [ofvate DIOcement), Mont At enidi [Divate Dicceton), IT HOKG (DOt e Chocemént ), P

- N e kst yedr inlemonte, Banca Monta Parchl o 400 and/ of oM Danky n M e roue: have octed of e acting 4 componiat n bokd type) a5 Laoa Monage of Corlead Manoger
n contortia lor the plocement ¢f shoret, o 10 guoran! ee rght lsues, of the 1Iowing ¢ormpoanies: Bancamana, f,'onul. Karval (oo Anonciol Acvitar] Omnky N ehwort, Fromaog:

- mfermonie SIM B Do in oecoraane s with the talion Jecunties Morkets teguiclions, wih the reictea and of Iegearch, of the lobowing Companies:
Arcrmadico Bloncomane, Conaofl, Omnla Network, RDM Realty;

- ntermonie SIM s 3peciallit, in occordance with thae licion Securiies Moriets reguialions. with the reiated oblgation of coverags ond dittrioution of resecrch, of the loowing Compoarses:
Moncomana, Buongamao, Cogeme, Daldogic. Dmal, Digtal Bros. EEMS. Esprnet, FMR Arl 4, Kenell, La Dorio, Monli Ascenor, Renc de Medici, RDM Really, Soey Gelters, Servid Nallg, TAS,
Trawson, TXT w-sokutions;

- Banks of ihe Banca Marnle dei Paschs df Sena Croud, Bhuoe fnoncia miinumaenh feloted 18 The sharm of he foldwing Cormporie s and/orn care marka! hoken and/or are aTangen and/on
afe DU Aulariroce, Bonca Roewam, Bonca Intesd. Bipop-Corke, Edtion, Enel. Env, Erg. Aot, Genercl Asscuration], Impreglo, Madiaset, Mediolanum, Pred L C., Ran, SanPooks-i,
Seal Pagioe Giale, Teecom taka Tical, Unictedito lalano;

- e Monle POSCHY O Sena Donking group: piovides o sprdicant omaount of inancing 1o ™e fallowing Companies: Altaila, Comfin, Calcioge, Flat, Heta Pirelli & C., Prell & C. Reol Biate,
Seci Pogine Giale, Telacom Hollo

DETAILS ON $TOCK RECOMMENDATION

Stock NAME DE' LONGHI '
Cument Recomm: . OUTPERFORM Pravious Recomm: ! CUTPERFORM
Cumen Target [Eul: 570 " Prewious Targed (Eu): 5.7

Curreni Price {Eul: 4 .51 Prevnou: Pnce [Eu] 14 51
_DGJE'OI Fpar“ o 13/ovfzun7 Dore cf fast reaon L. :i).foa{O?
Further information & available:
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