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Please find enclosed for submission information required by Rule 12g3-2(b) thefd §
following document: ESU P P L
Consolidate half-year Financial Report
Press Release for Approval of the Consolidate half-year Financial Report
N. 24 Internal Dealing Communication
17/06/2008 Release pursuant the combined provision of articles 66 and 84 bis
' of the Regulation implementing Legislative decree n- 58 24/02/1998
! ¢ 06/06/2008 Release pursuant the combined provision of articles 66 and 84 bis

of the Regulation implementing Legislative decree n- 58 24/02/1998
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of the Regulation implementing Legislative decree n- 58 24/02/1998
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SCHEMA DI COMUNICAZIONE Al SENSI DELL'ARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER > Majl Processing
1.1 DATI ANAGRAFICI / PERSONAL DATA oo
PERSONA FISICA I NATURAL PERSON FaTal il - ST
UuT £ Loy

COGNOME ! FAMILY NAME BULGART INONEIFI!ETNAME IMCDLA

1.2 NATURA DEL RAPPORTOQ CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

Trel=iy) +
C.1) SOGGETTO CHE SVOLGE FUNZIONI DI AMMINISTRAZIONE, DY CONTROLLO O D4 DIREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MAMAGEMENT OR FVISORY ﬁ@s&m

A
C.4) SOGGETTO CHE DETIENE AZIONI IN MISURA ALMENQ PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELL'EMITTENTE QUOTATC G SOGGETTO CHE CONTROLLA LUEMITTENTE QUOTATC/ PEHSCN,VG'IO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY GTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE | CORPORATE NAE | Butgei

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTOQ CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA:

PERSONA FISICA J NATURAL PERSON

COGNOME | FAMILY NAME BAGART NOME 7 FIRST NAME  |NICOLA

4. OPERAZION| / TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIAR! EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA T TIPG CODICE 15IN/ | DENOMINAZIONE TITOLO / TIPO STRUM. [QUANTITA/ PREZZO (in €} /| CONTROVAL. (in €) |MOOALITA MOTE /
DATE OFERAZ./ |ISINCODE' NAME OF SECURITY FINANZIARIO / | QUANTITY PRICE (in €)* |/ VALUE (in €} DELL'OPERAZ J |[NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCLAL OF
on' INSTRUMENT TRANSACTION®
140772008 A ITO001119087  |BULGARI AZO 17.540] 5 2885} 103.284 28|MERC-T
1507/2008 A 1TD001 119087 [BULGARI AZO 20,000 57242 114 A MERCAT
A 70001119087 [BUL GARI tAZO 20,000 58008 11T.812IMERCAT
TOTALE CONTROVALORE SEZIONE A (in €) / TOTAL AMMOUNT SECTION A (in €} 335,380 29)




DL AN B RELATEL U FINAINGAL INa T RUVENT O AoULIRITEL T 9FARE REFEFVEL 1 HY AT 13009, paiagi il 3, TOEES V1, WA
DATA/DATE [Te0  |rPOsSTALM | TR STRUM FNANDARIC COLLEGATD ! | ADDNE SOTTORTANTE / ™D/ NVES . POTENDIALE E)) Cath MOTE |
OPER | FRANDAR) | FACOLES | | ASSOCIATED FINANCIAL IRSTRUMENT | UNDERL viNG SECURITY ACTUAL IMVESTMENT DISIWVES TMENT POTENTIAL (MOTIGNAL) INVESTMENT DISROVES TMENT | SCADENZA 1 | MOTES
;’E wrm ::"? UANTTAEL [mEzzoDEs © |conmovacne g n [MATRITY
TRANSA | ASSDCHFED CODk sm)  |OENMNAZOME /| COOKCE w1 DENOMSGADOME/ | UANTITA; | PREZZO ta £} | CONTROVALORE fn ) | SOTTOSTANTE (REGOLAMENTO |/ VALUE fn )
cron’ | Fecin BN CODE "™ NAME 554 CO0E NAME QUARTITY |/ RCE 0 0 | 1 VALLIE fn FOUANTITY OF |7 STRME O
INSTRLWENT * UNDERLYING | SETTLEMENT
FRICE fnf)
TOTALE CONTROVALORE POTENZIALE SEZIONE 1 {in £) / TOTAL POTENTIAL AMMCUNT SECTION B {in €} 0
FOTALE CONTROVALORE SEDONE A + SEZIONE B {in £) / TOTAL AMMOUNT SECTION A + SECTION 8 {in €) 33,380.2
1. Quests sazions relaiive =i ¢al) snagrafic del aopEEto non wh compitate nel Shes In Cul 1 BOgQES coiNC con A dichienrile dellé sezione 1.1/ Not 10 81 I 1he person wich Sxacud 1he IINECHoN is. e Same 38 saction 1,1
2. Indicanry I tpokoghs o opevarions, effetuecs arche mecdianis [esercizio d sirusens fnanzien colegat / Indicats tha hype of bansacion, sven ¥ &8s TWoUgh (v S:ercies of sesccistd Irnencisl nscuments:
- Aw acuimio ! purchess
= Vo vanoka / sae
S = sotirmertzions | subtenoion
+ Xa e ] ancars
3 N aookes ISIN Seve dbmery sewprs indicato qualons io o abbia icewao I, 8 un'aganzia & COGINCE MMerrazionals (£3. LNC par Mtalia) / [SIN code must be indicated whenever the financisl isirUTss Fcaived th code Srom an
mppoinked inernational sgency (e.g- LIC for Raly)}
4. indicans lo opgetio del riona / Indicats the Anancis instrumant invalved In the aneaction:
+  AZO = azionk ordinare / ordinary shases
+  AZP = arion privisegiahe ! preferanch shired
«  AZR = azion o ringeewio / Sining shaveh
« QFC = quote d fond chival qLotsll / units of closed-end funds
- EQV = altrh strument Snencit, squivelent alle szion), rapOreentanl tal azion / othes Rnanciel o of shawes.
- OBCV = Obbligazion] commveriiblll o 3t rumend Bnenciet scamtistil con s2ion / converiitie bonds or olfver debi nencisl insruments. corvartitle inin Ehers o Suchangeatia for shams
- == azions nan quotats /- # non fxied shere
5. Nel ca3a In cul nel coma delta glomata per U daio lolo ke 5ata sffetiats PR O UNE CPWAZIVE dello SMSA0 Hpo (vid NOLE 2) @ Con L Atsass Modalith (vad nots 6) indicans § prazzo madio pondersh: dalls sucdetie k. Nal cans & ]
deve sesare indicalo in (es. par LT lkh ot i 90 ndkaw 0.9, davilhh b dquobith Ropva alls part ad un prazzo di 107 indicare 1.04 / In casa of muttipls ranasctions. on secuckiis of I sme [YDe (S8 nole 2) Brd wih
e s3ne modalty (ses note B), indicale the waightad sversQs frice of the I cat of Bonds uke PG in {0.g: for & bong Dow P ks o pwicn of 99 incheaky 0.0, whihti for & bond regotiabee

.
12,

abows B par valus al 2 price of 107 exicate 1.01)
Indicare origine delfoparacions / indicais the arigin of the Wnkatton:
« MERCHT = wanaazions sul mercain ragoiamentsio ialleys / Wandde:ticry vl ikt reguiiiid mirket

- MERCES = i I ver Torsign reguiaied maskst
- FMERC = raowations huor maevcein o 8 blocchi F off-asrsiosl ranaaciion or block
« CONV= [ ] o 01 stramand fnunzied O debilo con azionl azion / corversion of converitle bonde of mwap of debl-sacurities inio sheres

- ESE-30 » Esmrcizio d stuch option/siock grant; in casa & vandits di arion riveniantl daleserdzio di 100k option, nala madesima HOs ove § indicata la vendita, incicans in comapandanss daita colorns “nola” § reiaivo prezzo &F $MATITO; | preseme ndicazions §
pertanio da UIRZZre in casa O vendits / diaposal of tharss IOROWING tha awsvcias of Mock OpONAAIOCK Orank. Phases sgecily In ihe manginal noke, for any dispoasl, the einck oplions” sk prica

- ESE-DE = sserito dervaio o ¢l s { wweap) ] cumecias of o other {Riura, swan}

- ESE-Ol= ssarciziod it ) sxwrcian of rights wch

Indicars Ia tipologis di opararions / Indicale the typa of rangaction:

- A= acrieto [ purchese

= Vo wiite F uie

- 8= sotmmorizions | mbmcripton

- AL = Alwo (decaghiars in Aotah ! Other (1o be specied in 1 nokes)

Wnclicass La tipologhe o strumento Sinancieno / indicate tha type of Snancial instrument

- W s walaet / wartat

- DBW = otibiipicritave cuwn warrant / bond cusn warmand

- 0= !

- OPZ = apzona { oplion

- FUT = ks / Rt comtracts

- PW = forwand {coniratil e larnina) { Torsard coniracty.

- O3 = obbligazions sinswrata f truchred bond

- SW = swap / awap

- DRt = it / righis

Ingicass Ly Coaegorie o FIUTND MnanTiero darvaio (30ks per ke apzioni) / indicas the category of dServalive (only ke optiona k-

- CE » call Evropsan Ryl

- PE=pyt Euwropesn sty

- CA = call Amarican ste

- PAwput American stk

- AL » sit (decaghers in nowa) | ocher (10 be specified in the noles)

. D non indhcans S0i0 par CoMae darivatt (U srurmval inanian | non standard oppure qualors o nan wbbis Acenrio U aQerizhh o COdCE intemaTionsls (v UIC per 'italie) / Not 1o be indicaied ke non-slandand dorvalias of whangwe

W fnancial INeirumait dkd ROl Mg il e o an appoinisd inlemationsl agency (a.g. UIC ks Kely).
collegues alle azieni | indicle the sssccisied fnenciel ingrunent
IncACEr ) D TnanTiivio SOUOEtRE (Aziom) | indicste ihe Lndertying fnancsl incinenend (then )




SUHAEMA DI COMUNILAZIDNE Al oENGsl LDeLL ARTILULL 10£-0C125, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

T Mail Processi,

=R R ETATAY

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA | NATURAL PERSON ﬂP] P EAWAT]]

COGNOME / FAMILY NAME BIAGARI IMJMEJFIRSTNANE [M)COLI -

1.2 NATURA DEL. RAPPORTO CON L'EMITYTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMBANY. _,. _ &~

v F LA AR

WIS
c.usoeGETTomEmeemuamummsrmmmoummmwmmnmmnmMmmsmmmmmmmhgsoﬁmm

]
C.4) SOGGETTO CHE Eﬂmmlﬂmml’»\mN..‘IOPERCENTODELUPFTAI.EWWEMMMAYOOMTTDCFEWLMWATOlEmemW

AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPTTAL AND ANY OTHER PERSON WHQ CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE { CORPORATE NAME Im

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSOMA RILEVANTE ¢ RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA:

PERSONA FISICA / NATURAL PERSON

COGNOME  FAMLY NAME BULGARI NOME /FIRST NAME  (WICOLA

4. OPERAZIONI/ TRANSACTION

SEZIONE A). RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBIL| COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA!  |TPO CODICE ISIN/ | DENOMINAZIONE TITOLO / TIPG STRUM. |QUANTITA!  |PREZZO {in€) /| CONTROVAL {in€) |MODALITA NOTE /
DATE OFERAZ ¢ |ISIN COOE" NAME OF SECURITY FINANDARIO/ [QUANTITY  [PRICE fin €)* 1/ VALUE (n €) DELL'OPERAZ / [NCTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL OF
on? INSTRUMENT * TRANSACTION®
1740772008 A IT0001119087 __ [BULGARI az0 20,000 8 2048 125, 808{MERC-T
[18072008 A ITO00111908T __ JBULGARI [az0 20.000] 8.3338 120.676|MERCA T
[1807/2008 A IT0001119067 __JBULGAR) lAzg 100,000] 1.25| 625, 000{MERAT
2008 A iTa001115087 GARI [a20 20,0001 & 5804 131, 008]MERCHT
10772008 A ITO001 119087 150, GARI [azo 20,000{ 5.6122] 132 244 [MERCHT
210772000 A IT0001119087 _ [BUEGAR) [azo 80,0004 8 0644] 533, {52|MERCT
TOTALE CONTROVALORE SEDONE A {in €) 1 TOTAL AMMOUNT SECTION A {n €} | 1.474.578]




SELTIUN BE KELATED TU FINANLGIAL INSTRUNMEN | O ASXILIATEL T OFIARE REFCRREU LW IV AN 10L-30KI03, pafagiapii 1, WS o), Do

DATA F GATE | RO STALM FINANIARIG COLLECATO ADONE SOT : O EFFETTIVO | INVESTIMENTOVINSINY AOTENZALE (NOOONALE) DATA NOTE /

ORER ASSOCLIATED FINANCIAL INSTRUMENT | UNDERL YiNQ SEDURITY ACTUAL INVE S TMENT OMINVES TMENT POTENTWAL Em! IVEITMENT /OELNVES TRENT BCADEMZA | [ NOTES

z" QUANTITADEL |PREZZODES 0 |conrovaLone g g [T

TRANSA DEMNOMIMADOME | | CODICE 1SN 1 OEMOMIMAZIONE | | QUANTITA / [PREZZO (n €) | CONTROVALORE (s I) | SOTTOSTANTE | REGOLAMENTD |/ VALLE (n€)

CTION" N ! N CO0E INAME ' CRMANTITY 1 VAL 1) T QUANTITY OF |/ STRIGE CR

UNDERLYING | AETTLEMENT
— I L. UL

TOTALE CONTROVALORE POTENZEALE SEZIONE B {in €}/ TOTAL POTENTIAL AMMOUNT SECTION B (in €) g
TCOTALE CONTROVALORE SETIONE A + SEZIONE B (in €)/ TOTAL AMMOUNT SECTION A + SECTIOM B {in €) 1,874,576

"
12,

Quaats sazions reiatve s dad anacrafid del s000ea0 NON va compista nel casa in cul i acggetio enincirs con | dichisrards delts paCione 1.1 7 ol 1 il The parkon wich Sxecuted Pl Fankaction it the dame & saction 1,1
ndicars L tpokopia o Dperazions, efferkats anch midiants Iasercizio d crumentl finanziar colleged / ndicats tha lype of aration, sver If £1ecsted Prdugh the sxercks of assotisled inencisl Suitarentt’

= A 3OO0 | pURCHEE

= Vo vendks / ssle

o X acaembin [ arsangh
N oMo ISIN Cave Saieve SAMmpre indieil tulions ko Knameio fusnzimio ne sbbls icmaio Mssssgnazions de un Bgenzie o codics inlsmazionals {es. LIC par Mtalia} / ISIN code must be Indicaled whonewa! v Tinanciel isirument received that code from an
sppoinad nsematinsl aoancy (8.0 UIC Kk Raly]
opoeiin § indicute he fnencisl inglruvont irvolved in the anaaction:
- AZD = syionl ordewcis | ordinery Ehames
- AIP = giond peviegioe / prefenence Shares
+ AR = arionk dl Aapario | Riving St
- OFC = quote ol Kaws Chhuki quotsll / units of dosed-and fundy
- EQua mmmw*m&wumrmmmmummm
- 0BV = 0Ob wrciar azionl | convariible bonds of other debi Rnenciel inEnamanty crerwrtible it Shires of sxchengadble for Hhres.
- - *.arione non quotsts 1 - -mmm
Nl caaa in cul nal corso dulks gkt e un dato W0ko sy Tials efletiuets pi & ue callo ESS0 NpD 2) & con ka siesen mocdalth {vecl nota 8) indicars § prerm medio cabe suiietas
et S Icheal i {oh per QuOtsts wobc sfte pavt ad un prezzo & 99 Indcars 0.58, muw-xnﬁp-tdmmdInlmtnllhnudn-tmmmdmmw(mmﬂmm
Thir AN Moddidity [ ricie 8), Indicale the weighied sverage price of the i ce of banda use grican In (g hor & bang balcrw puar vishug ai 8 prica of 99 indicass 0 .99, whirass kr & bond negolistedy
abced Wi Pt vithug 5t & price of 101 indicste 1.01).
indichs Porigine dell opsrazions / indicals the orign of the Tanasctioen:

- MERCHT = it Kallanes vy iknlkan reguisied market

- MERCES= sl e o / over foneicn reguisted markst

- m!mwmodwrdmmmam

- CONYa scambly i snamendl Ananzied o debiio con azion] sicnk | Gorvarsion of converible bonds or swap of debi-sacurities into shares

- ese-so-emamwmamumamammwmammmmmmobﬂhmmhmmmm‘lmmdmumhﬂuﬂmﬂi
partano da utitrzans In et & wdita / digpossl of sharss Tolowing the sxercise of SI0CKk CPECIMSIOCK GrnL Pleses spacify In the marginal noks, for anry dhaposal, the Eiock aptions” sirka prios

- ESE-DE = waarcizio o durhaiio 6 regotsf b it {hsiure, swap) 7 axarciee of o of olfar (Brture, swap)

- ESE-Df = ssarcizio & 1} sceorciin of rights

Incicars ia tpologs o oparazions / Incicale the type of iansaction:

= A s noquinto / purchess

- Ve vendia | cale

- 8 = soonacrizons ! sbacripley

- AL 3 Ao (deltagiiiry i nots) / Other (1o be specthed in i noles)

Indicars b tipoiogie di sirumanto finarciana / indicate v Type of ekl it osrsend:

- W s wamanl ! wemant

- OB = obbligeriona cum warant ! bond cum westid

- SD= H

- OFZ = opdons / oplion

- FUT = future / fulure coniracty

FW » foreand (comrad 8 lermine) / iorward coniiacts

O3 » cbbigarions siruturta ! srucued bond

SW = pwap / swmp

O = drica / righta.

mhmﬂmmm[WWHW}!MNMMMMIW‘UM}:

- CE = call Euwopnin ityle

- PE 2 pul Ewrcpade sty

- CA = call Amarican siie

+ PAE DUl Arerican stys

- AL = aiwo (Getthgiry in nota) / other (1o be specified in the noes)

. Dt e bnethand ik par Sontratti dervall (3u atrumend TNenziar) RON SNGENT CPPUNE QuEkrs 0 LINAMGAR Kov Shik Fovias Fassegnations da un'agenzie o codific inlsmazicngie (se. UIC per Fkalin) 7 Mol 10 be inciealed for non-Staneind darivitheis o whis

v firskncktd irainameed k1 not recive thel tode from 8 Sppoinksd emadonal agency (4.9, LNC for Raly).
Indicr K> BIaTindo e Thinks cofbinguis mi icZhori / Indlicuty the associmed financial InETumes
Indicara ko {azicne) / Indicate the undertying Anancisl INCTUMNt {share )




alLAENMA U COMUNILAZIUNE Al sENSI DELL ARTILOLO 152-0ctles, comma §
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-ccties, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI | PERSONAL DATA

PERSONA FISICA / NATURAL PERSON

COGNOME / FAMILY NAME lau.m

[one s eirst nane[nacoua

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

1) SOGGETTO CHE SVOLGE FUNZION DI AMMINISTRAZIONE. Of CONTROLLO O DI IKREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE. MANAGEMENT DR SUPERVISORY BODIES OF THE ISSUER

C 4) SOGGETTO CHE DETIENE AZIONI TN MISURA ALMENO PAR] AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO © SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATO / PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHC CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE / CORPORATE NAME lw

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZION] / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSOMA FISICA STRETTAMENTE LEGATA AD UN SOGGETTO RILEVANTE (CONIUGE NON SERARATO LEGALMENTE. FIGLIO, ANCHE DEL CONIUGE. A CARICO. GENITORE. PARENTE O AFFINE CONVIVENTE) / NATURAL PERSON
CLOSELY ASSOCIATED WITH A RELEVANT PERSON (SPOUSE, UNLESS LEGALLY SEFARATED, DEPENDENT CHILDREN OF THE RELEVANT PERSON OR OF THE SPOUSE, PARENTS, RELATIVES AND RELATIVES-N-LAW)

3.2 DATI ANAGRAFICI / PERSONAL DATA:

PERSONA FISICA F NATURAL PERSON

COGNOME | FAMILY NAME BORDOME

!lﬂlE 1 FiIRST NAME IBEATRICEMI.RIA

4. OPERAZIONI / TRANSACTION

SEZIONE A). RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA L] CODICE ISIN/ | DENOMINAZIONE TITOLO ¢ TIRO STRUM.  |QUANTITAY PREZZO {in €) / JCONTROVAL. {in €) [MODALITA NOTE ¢
DATE OPERAZ./ |ISINCODE" NAME OF SECURITY FINANZIARIQ | | QUANTITY PRICE (in €)' [/VALUE(n&) DELLOPERAZ / [NOTES
TYPE OF TYPE OF DESCRIFTION
TRANSACT! FINANCIAL oF
on' INSTRUMENT * TRANSACTION
|210172008 A ITO001119087  [BULGARI IAZO 640001 8 561 419.040|MERCAT
| FOTALE CONTROVALORE SEZIONE A (in €)/ TOTAL AMMOUNT SECTION A (in €} 410.840




Sl T ENSEY WP F e VAl Y B R B 1 O 3 FE W VAT Ve BEEAS FEAMTTR T E E AT FOAFRIACASAEER T Tee e W R e M Bml e W T TR e MR e e e e e -
DATASQATE [TRO TROSTRUM | TPO ATAUM FINAMZIARIO COLLEGATO / ADONE SDITOSTANTE / mmmawomt NODONALE} DATA MNOTES
OPER { |FINANZARSOD | FACOLTA / [ASSOCIATED FINANCIAL INSTRULENT _ | UNDERL YING SECURITY ACTUAL VES [ ) MVESTMENT DRSIVESTMENT SCADEMZA / | MOTES
o o [y ocuawTTADEL (PREZZODES 0 [conmrovacne ma M
TRANSA |As30CATED COPICE 3/ DONE | |CODMCE 1/ DENOMIMAZIONE ¢ {QuaN3TTA 1 € ORE (i §) | SOTTOSTANTE | RECOLAMENTO |/ VALLE (i ©)
cnon’ | Francia awcooE® e 1SN CODE Lo CUANTITY |/ PRICE B )" |1 vALUE 0 ) 1 CUANIITY OF | $TRWE OR
| sTRUMENT* LMDERLYING | SETTLEMENT
S—— PPUCE [ £)
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €) / TOTAL POTENTWAL AMMCUNT SECTION B (in €) o
TOTALE CONTROVALORE SEZIONE A+ SEDIONE B (i €}/ TOTAL AMMOUNT SECTION A + SECTION B (i €) 419,840

Mmmuumummnmumhulmuuumlmamml 1/ Not 1o i ¥ the person wich sxecuied The iransaction ls the sams s taction 1.1
Indicare la tipologie & L & atrunend inancien collegait / Indicate tha type of insscion, sven § execuled frough ihe sxercies of sssccisted Tnencil iInslrument

oodion FSIN den e inlicalo quelor? abbis rioeno un' s & cocifies internaionis (s UHC per Tiklle) / IXIN code s be indicied whenerver the financial isrument rcsived vt code from an
Sppoived inbirmatitnl Aguncy {8.4. UIC for faty)
Inticare lo oggetio / Incicae the Ainancial gamant racived i the ramsacton:

- AZO = azioni ordinaste / ondnary shares

~ AZP m azioni priviagiass | prefeence thives

+ AZR® azionk ol rapamic | siving shares

- OFC ».guesia of kol i quotal / unita of dosed-and hnds

- ECV =g ke nzionk, ll arion / othesr il o of shame

- CBCV s Om atyi e aziowd |- Dborics or other debl SnenCis NETUMBNTS. CoNvarthie M0 shares of sxchangaable for thanes

~ - = azions non quotsta J - = non Nsted share

Ndmhuﬂmdﬂmwmwlin-i--u-nn-pi‘aammﬂnmmmml)-mhmmtmm!)mlmw cabe suddete Nl caeo AgaTk

deve epsng Inclico in e quotsta sotic skt pani ad un preTIo 8 99 Indicars .99, mantry s Guotala sopra aita per ad un prezzo di 141 indicars 1.01 £ in cass of MUKIDH TANEACTIONE ON MCLIKINE Of Tt SATH [ypa (364 NOW 2} ard with
mm-mm-me).mmuwﬁmmun N caee of Bonda use prices In {a.g for 2 bond Dakow P vishow 2t 2 prick of 99 indicate 0 99, whivtas for & bond Negoteted

wbove the par value B 8 price of 101 indicass 1.01)
m-rmu'om:mnuwdhm

- MERCAT = o / [ - TE )

- MERC-ES= sl mercato regol o / evver formign merkel

- FMERC = ransazions duorl marcsio o s tiocchl / off-amarket ransaction or block

- CONY a ol sirumantl inanciet d datilo con aZionk azion) / corersion 4f comvertile bonds or swap of debi-sscuriiies ko thares.

- ESE-80 = Esarcizio oh axoch aplion/stock prant; in caso of vandits o azion rivenisnt dall seercizic of Rock opton, nalla medesima riga ove & Incicats La vendita, indicans in Comapondenza dulks cokonnd “roke” § Pkstve priZzt df abartiz; ks prasens indicasions §
mmmnmamtwmmmnmm-dmWmmMMhmmmmwm the slock options' sirkae price
- ESEDE = aserctodl derhan | i contratd derivall (luiure, sweap) | ansecias of -] of oither (e, mrap)
ESEDI * paarcizn & 1 acerciaa of rights
muwam;mmwdm
- A= aoquisto / purchees
¥ = vandks | sal
- 3 = stsacrizions / subscaription
- AL = Altro (deftaghars In aota} f Qther (1o be specifed i the noles)
inciicara Ia Hpclogie di et Snanzieio / indicale the type of fnancial instument:
- W= wrnd | et
- Oﬁwimmwfmmw
- SDw
- OPRZ »optiore f aplion
= FUT = fbure / daum consracts
W = lcrward {oontrat & Mrine) £ lorvcnd conbiacts
- OS5 = chbiGazions STUOLIKE / Eruckred bond
- GWE g | Bwap
- DIR = didol [ ighes
Incicans la categorie df gtnamanio fewzieric dervako {0k per e opzioni} / Indicate the catngory of darkyaihe (onfy for optore):
- CE =call Eurcoman syle
«  PE=pul Exsopean sy
- CA = call Amarican siyle
«  PA =gyl American syle
- AL = siyo (dettaghers in nota) / ooty (10 be spaciied in the ackes)
O o Inglcang sl paw conreal dedivesl (a4 sirurmend financier} non atandend appute Quaicrs K SinaMans Non sbibie AOMAUI ['ssasgnations ds un agencia di codifics demazionals (se. LIC pav TRENR) / MOt i b INheatert for Ron-Stienstind destviiivin oF whisive!
thar franciad natrument dkd not receiva that code rom an sppointed inemational agancy (a.g. LIC for Hay).

L indicany ky strumanto finenzienio cORSOMO alks azion / Indicsks the acsocieted fnancial instnanant
. indican o sinumaens finenzien sotiostanie (axiona}/ incicaia B undestying Anancisl Incirucnend {share )




SCHEMA DI COMUNICAZIONE Al SENSI DELL'ARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA SEC Mail ®ramanar - -
PERSOMA FISICA / NATURAL PERSON Qartia- "
COGNOME / FAMILY NAME Imw |mrnnsrume |NICOLA

T
1.2 NATURA DEL RAPPORTOQ CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY 2 {j LUUg

C.1) SOGGETFO CHE SVOLGE FUNZIONI DI AMMINISTRAZIONE, DI CONTROLLO O D4 DIREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE. MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

© 4) SOGGETTO CHE DETIENE AZION! IN MISURA ALMENQ FARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELL. EMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE QLK)TATDJ PEREON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER vvaotil ‘91\’1”! LI\.I
(i
2. EMITTENTE QUOTATO / LISTED COMPANY
RAGIONE SOCIALE / CORPORATE NAME ]W
3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION
3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY
PERSONA RILEVANTE / RELEVANT PERSON
3.2 DATI ANAGRAFIC! / PERSONAL DATA'
PERSONA FISICA  NATURAL PERSCN
COGNOME / FAMILY NAME [BM.GARI Inoue i FIRST NAME I WICOLA
4. OPERAZIONI f TRANSACTION
SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZION] CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA! TFC CODICE ISIN/ | DENOMINAZIONE TITOLG / TIPOSTRUM (QUANTITA/  |PREZZO (ie €} /| CONTROVAL. {in €) |MODALITA NOTE /
DATE OPERAZ.! (ISINCODE’ NAME OF SECURITY FINANZIARIO { | QUANTITY PRICE &n €)* |/ VALUE (in €) DELUCPERAZ. / |NOTES

TYPE OF TYPE OF DESCRIPTION

TRANSACTI FINANCIAL OF

on' INSTR! ! TRANSACTION*
220772008 A ITO001119087  |BLALGARI IAZO 20,000/ 6 8023 132,048|MERCAT IL PREZZO INDICATO E' IL PREZZ0 MEDIO PONDERATO
2200772008 A IT0001118087  |BULGARI AZO 20,000 85812 131.824IMERC-CT IL PREZZC INDICATO E' k. PREZZO MEDIO PONDERATO
[R407r2008 A PTO001119087  [BUAGARI IAZO 1.000] 7.03) T.030MERCAT IL PREZZC IROICATO £ IL PREZZO MEDIO PONDERATO
24072008 A iIT0001110087  |BULGARI AZO 9,000, 7.13] 84 1TMERCT IL PREZZC INDICATO E' IL PREZZO MEDIO PONDERATO
TOTALE CONTROVALORE SEZIONE A (i €) / TOTAL AMMOUNT SECTION A (in €) 334.!70‘




SR TITY D) REUA TEL 13U FINFATGL L 1T 1 IVWIVTRIN Fwd Py ] b W T W b PN LS T TN AT . SRS, i aysdpiid 1, QLRI 1, LA

|oataiwrefro  |wostam |rwo STAU FINAMBARIO COLLEGATE ! [AZIONE SOTTCSTANTE ¢ e EFFEFTVO ¢ . POTENZIALE (MODOMALE) ¢ DATA NOTE
OPER | |FINANZIAMO | FACOLTA'f | ASSOCIATED FNANCIAL IESTRUMENT | UNDERLYING EECLRITY ACTUML IVVESTMENTDASIWES TWENT POTENTUAL (NOTIONAL) INVESTMENT TMENT +|moTES
Ir' w’m ::,? QuNTITA DB |PRezzo OES o [conTRovaLORE g g [T
RAscSA | ASSOCATED coocE ey |CEnOMIADONE ! | CoowcE b SOTTCNEANTE | REQOUAMENTO (1 VALUE pn €
Cnon" | Frosacas, e OC0E ™ bt " BN CODE /DUANTITY OF ¢ STRIKE CR
NSTRUMENT® UNDERUTING | SETTLEMENY
b e —————eeeeeeee e FRCEn§)
TOTALE CONTROVALORE POTENZIALE SEZIONE B (i €) / TOTAL POTENTIAL AMMOUNT SECTION B in €) [
TOTALE CONTROVALORE SEZIONE A + SEZIOME B (i €) / TOTAL AMMOUNT SECTION A + SECTION B (in €) 334 87104
1, Quests szions retatve o dad - dal npilaty nal case i cul I sogpatto conckia con I dichiaranta deks saziona 1.1/ Not o TR I the pamon wich sxacuied the ransaction is the same as section 1.1

iredicara la tipokoghs o aparazione, mmmr—muwmmrmuwummumlmmmhmu“mm
- A Otk § plaicelie
= VU venoks ! ue

- A = scasnbio / sxcange

¥ codice ISIN deve sssare sempra indicain qusions o dnsmenic insnziario ne sbbis ncevwso 'sssegnarions ds un'sgende & cocifica Iemazionsls {es. UIC par Fada) / ISIN cooe misst be indicatad winsn the indncisl isuenant recaked that code rom an
appoiniad intemadonal sgency (&9 UIC for Raly)

Ingicany by oggenn delly 1 \ndicass the fnancial insinusrand invelved In the irangacion:

- AZQ = arionl ordineris | ordinery shanss

- AZP o ationk ixiviegiete / preference shares

- AZR = giont di repanmio | saving shares.

- OFC = guote di fondl chiusl quotas / units of cksed-end funds

- [EOV = alirl sinumnansl finanzien, s #8e azionl, tall aziond / other fnancial o of ghaces

- Q8CY » Oobiigarionk corwerl o sl sirumantl Rrnziar acaytiabil con sooni f comvenitle bonds or other deblt fnanciel Insrumants comrtbie Imoc shams of aachangeatie lor shares

=~ u azion POR QUOUSA / « 1 non Raled thise

Nel 230 In cul nel corso dells Glomats per un dalo ok sls atate afftiuats ph) d Ud cosraZiine Sedo steasc BRo {vedl nots 2) @ con L sessa modsits (ved nots U} indicans § prezzo madio dele wodern Nel cazo ]
mmkﬂhwﬁrﬂ(n_mmmmﬂpﬂdnmdmmumn-h-u-ﬂ:w:ﬁymummdﬂlm!mrhudmmwmavnmwl—ntﬂ.dﬂl
he sams mocailly (see noke 0}, indicaty i weighied sverage micy of the n case of bonds usa prices In hundredi? (9.9, 160 8 bond Mgk baow Par vilud B & PACE of 990 indicats 0,90, whareas for & bond negotisd
above tha par vakua at s price of 101 indicads 1.01).

tectcars rigios def Cpacazizia.! Inckcale i crign o £ Waneacion:

- MERCAT = atern Enllan reguintad markal

- MERCESw il mCao wptre citiem gt iorsion reguinind market

- FMERC » iansazions fuor mercato o ah blocehl § ofl-smarket wmaacion or block

- CONVa a g scambio o siriemenil findriTiir o Gebilo €0 arionl azion | comve—sion of tonvertible bonds or swap of Jebl-Securkties I Thaves

E£58-80 » Eaarcizio & xiock opHon/SIock Grid; in Caea ol wendiia 8 azkonl rianientt Galfstorcitio ol Bock opion, nolla medesima rigs ove & indicats s vendia, indicars in comepondenza deks colonns "now” § relalive prezzo df 3eVCizo; |a pressnts indicazions 4
mamh:—nam:mummn-—ﬁ-dmmmb—u@nhmmhmm he mach oplons’ s¥ia prios
- ESEDE = merciio <l sl conirats (Ut wap) / axercine of o of other (oo, dora)
- BSE.00 = saercino di dirit ! wxercies of rights
Incicasy La tipologia di operazions / indicate the typs of Wansaction:

- 3« phvaoitions | subscription

- AL = Alvo (dettagiare in nots) [ Othar (1o be spacifed In the noee)

Indicare Ls tipologs & sinenanin frumiens / indicate i typs of inencisl instrumaent:

+ W = warrant | warrank

+  DBW = obblgRrn casih wisrtal / bond cum wament

. SDw ]

+ DRI = opZons | opthon

+ FUT = uture | ooy comirats

- FW s krwerd (coniratil o lermine) £ forward conracts,

- O8 = pitiigarions strutiurats / siruciured bond

- SW ot | veigy

- DWR = i/ rghts

Indicars s categoria di snments finanziardn derviio (30k0 per ke opTioni) / indicsle the cateqory of dervalive {only for aptions:

+ CE& = call Curcoman style

~ PE=put Ewcpsen tiyls

- CA = cal Amarican shyla

- PA=pul American siyle

- AL ® air; (detagfers In nole) / othar (0 be spaciled in te nokes)

10. O now indicany acio par contradt] denvad (su srumentl inenziard) non standand oppune quakons o sinsmanio non sibia dorvio 1 dn di codifica {as. UIC per ['talis) / Nat 10 be indicated for nov-standard derivalivl OF Whndvid
e Snancied indrument diel not recaive that code oM an appoinked Nlemalional sgency (e g LIC ks Kaly)

, Indcar o sk fneneio colisgee she azions / IndiCate the assocised fnanciel eirumaent

12, incicars io sinsnent fnanziwic sotiostens (azions) | INdicats the underying financial insinament (thara)




=LAEMA LI LUMUNICALZIDNE Al oENOl DELL ARTICULLD 1o£-0cties, comma /

FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7. Mail Pr ocessine

T
1. PERSONA RILEVANTE DICHIARANTE / DECLARER
1.1 DATI ANAGRAFICH  PERSONAL DATA ULT 20 cuuo
PERSOMNA FISICA | NATURAL PERSON s
|coamone 1Fasnynane  |Burcanr lnouemmm |MO0M Wachinatnr meh
1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY 191

C.1) SOGGETTO CHE SVOLGE FUNZION] DI AMMINISTRAZICNE, DI CONTROLLO O D¢ DIREZ)ONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMIN:STRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

C 4) SOGGETTO CHE DETIENE AZIONI IN MISURA ALMENG PAR AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE CUOTATQ ! PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATOQ / LISTED COMPANY

RAGIONE SOCIALE J CORPORATE NAVE | Bloas
3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SCGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY
PERSOMA, RILEVANTE ! RELEVANT PERSOR

3.2 DATI ANAGRAFICI / PERSONAL DATA*
PERSOMA FISICA  NATURAL PERSON

COGNOME / FAMILY NAME IMM lnow:' / FIRST NAME !NICG.A

4. OPERAZIONI / TRANSACTION
SEZIONE A). RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATAS  [TIPO CODICE ISIN/ | DENORNAZIONE TITOLO ¢ TIPO STRUM. [OUANTITA!  |PREZZO (in €}/ [CONTROVAL. (in €) |MODALITA NOTE /
DATE  [OPERAZ/ |ISiNCOBE' NAME OF SECURITY FINANZIARIO / |QUANTITY  |PRICE n €)* |/ VALUE (m€) DELL'OPERAZ | |NOTES

TYPE OF TYPE OF DESCRIPTION

TRANSACTI FINANCIAL oF

oN? INSTRUMENT* TRANSACTION®
2510772008 A ITO001 190A7 __ |BU.GAR) azo 10.000] 8.061 69.610]MERCAT Ji prezzo Indicaio & 4 prezzo medoponderat
25/07/2008 A ITO001110087  [BULGARI [az0 10,000] 8935 69.350MERCAT i prazzo Incecain & & prezza cerako
25072008 A ITO003 119067 |BULGAR! ) 20,000{ [ 130, BOKMERCT [l prazin indkCais & d (FZ20 MEAOEONGSTMO
[zsiorr2008 A IT0001119087 __|BULGAR! IAZO 10.000] 628 68.800/MERCAT ¥ prazza indicata & 4 prezzo mediop
[z80772008 A [TO001110087 __ |BULGARI jazo 104 [T 58, RCAT ) prazzn indkcaio & 1 prezzo medioponderao
280772008 A |ITO00111908T  IBULGARI [A20 20, [T 130, RCAT i prazzn Wxiosin # 4 prezza medopandensio
280772008 A 170001119007 IBULGARI AZG 10,0001 879 87 500 MERC-HT i IeSeaic & § ez Medopon
290712008 A [iITo001110087 GARI [azo 10,0000 5.72] 87,200|MERCAT i pruzen extieats & d pracze
2o0772008 A [mooo111508T GARI lazo 10,000] 6 8] 88,900/ MERCAT li prezes incicato & i prezeo medopondersio
20072008 A [TO001119087 __[BULGARI 220 20.000) B 7] 134,000]MERCIT i prezzo incicaio ¢ # prezzo
TOTALE CONTROVALORE SEZIONE A (in €} TOTAL AMMOUNT SECTION A {n € 392060,




ML TRAN D) ML TR P FIAIARL VW IR T O AQDVPIRTEL W W W e Ml =NRL W N AR T S7ET A0S, i dgli dpnd 1, WSTa LT,
DATA/ DATE | TIRO TPO STRLUM  |TRO ETRUM FAMDWE0 COLLEGATO ADCHE SOTTOATANTE / BEVES TIMENTD/DUSINVESTMENT O EFFETTIVO/ VESTMEMTOMOERINY . FOTENZIALE (NODONALE) / DATA NOTE ¢
OPER { [FINANDAMO | FACTLTA'/ | ASSOCIA TED FIMANCLAL INTTRUAENT | UNDERL YING SECURITY ACTUAL INVES TMENT/IISINVES TMENMT POTENTIAL (NOTIINAL ] INVES TMENT DEVMVESTMENT SCADEMZA | [NOTES
T0 4
g et s (ans oo [
TRAsSA | assocaTED COOMCE 13 ¢ DONE'  {CODICE RN/ [DENOMIMAZIOME ! [ ynTITA | | FHEZZ0 gin §) | CONTROVALORE g ) | SOTTCSTAMTE |REGOLAMENTO |¢ VALUE on €)
TN’ | e 1 COCE™ L N COOE ApE CUANTITY [/ PRICE n ©* | vALUE (i © FOUANTITY OF |} STRIE Om
NSTRUMENT* UNCERLYWNG | SETTLEMENT
PRUCE (n €)
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €)/ TOTAL POTENTIAL AMMOURT SECTION B (in €) o
TOTALE CONTROVALORE SEZIONE A « SEDORE B (n €}/ TOTAL AMMOUNT SECTICN A « SECTION B (in €) 8420801

Cueats sazione ralatva u dal Iegraficl del SOgORID fh v comfysikats nol cied In Cul | 300000 coincids con B dienbiracis dulks sezions 1.1/ Nal 1o M0 X ik parRon wich sxecuted e Fanaaction is te same s section 1.1
Incicare L tookogks o operazicns, affistuasts anche Medients lesercttio o strument] Ananzied coliegel / indicale e type of ansaclion, avin If execued trcugh the sxeiise of ssscCiuted inencial iNsmaments.
A 8 acuisic / purchese
- V= yencia / saie
- S = aotemcrzions | wbaciption
- X » scamblo ! sxcange
A codice 1SIN drva s3eers Smpre Ingical qualons I STURMTD Aanzin e sbbie domuio Masssgraziong da wn'spmdie df codéica intemazioneis (es. LIC par Mtalla) f ISIN code must b indicated whanever the finenciel istrument received that code fram an
appoined rmematonal spency (a.g. UIC for Raly)
Ircicare i i oQgatio § inicate the Arsienaciad Irinanant irvoived in the Fanacion:
- AZO = azion oedingris / rdinery shaies
- AZP = aziowni priviegies | prefersnce shares
«  AZH = agioni dl deparwic | saving shares.
- OFC = quots & fondl chiuel quatal / units of closed-end Ards
- EQV = afirl sirumen franciad, sle ationl, azionl | ofhes fnenciel of shares.
- OBCVE wMommemmleummmmmmu-uuwum
- v AR (On quotaks - % non e share

Nl caecs i Gl fef corao a3 GAATIALS. o U ks ol sla atats effetiiats pil o L1 cparazions delio 3ies30 RO (vacl NOta 7) & N 16 Sieess Modaith (vect nota 8] indicans | prezzo madks e Nel cosc &
Swve masere INCKCaIn In cankeim (3. per un'obbigRzions GuUOLata S0tk sl pud 84 un prezzo d 9 indicars §.29, manirs 3a Guolats 20pre slie perl ad Un prezzn dl 101 indicars 1,01 / W tada of multiple Ianaactions on seciriies. of i A type (ke ot 2) snid with
he same modaitty {ses note 8], Idicate the weighiad svaage pric of e oo of bonds uaa prices in (9.0 %o & bond ‘Delow par value o 8 price of 99 indica 0.7, whensss lof & Bond regolialed

abowy The pax vl 5t 3 prics of 101 indicate 1.01).
Incicare Morgine dullopdraziona # Incica the ongin of the: Tisvlaction:

- MEACIT= T o [T Kniimn regutated manket

+ MERCES« s t oved IORSIgRN reQuisue] mubrhet

- FMERC = transazions fuail marcato o & biocchl | off emarkal ranasciion or block

- CONV= o i sirumanyl ArgnZierd & debilo con sxionl azkoni / conversion of corrvidtibie bords or swap of debl-securiiies ink) thanss

ESE.30 = £ parcizio o 300k opon'sinch grant: in o dl vandits df azioni rivenient dal ssercizio o siock option, nolla Medesiins rigs ove & indicats ks vendits, indicans i cmepandwnzs dells colonnd ok § retaiiva prezzo o esaftizio: i presents indicazcore §
mummmdmlmummumdmmmmmmhmmn:--nya-nm-l the sk pptons’ siike price

- ESE-OE v spmizio d deriy rivall (L punp) | qxprciss of or of oher (Srture, swap)

- ESE-DI = ssercizo o dvidl iirtttl) / masrcies of rights wh

iy i Hpokoghs o oparaTions § Indicets e type of Wiskartkon

AT aoqusEn | purched

+ Vavendits / sale

= 8 = soliomcrizions / subsgription:

AL % Altro {dectaghers In nota) / Othr (10 Se speciied I the nokes)

L tipologia o 1 IncAcae S types of sl inkan et

= W waTanl [ warant

- OEWe mmmﬁrnﬂmm

- SO.
OPZ = cpcriona / oplicn

< FUT = Adure / Suarg condfacts.

- FW = forwand {contrattl o hermine) / lorward coniacty

-+ 0% = chbilgaions syumUta § siruckired bond

- 5W e puap / pee

DA = e rights

inclicans ln categorie di trumenio i derviso (0l0 par b opzions) / indicets the caegory of dervatve (only lor aptions |

- CE = ;3 EWopaan Ky

= PE »put Eutgsin iye

- CA = call Arican sty

+ Phxput Amaricen style

= AL = afro (dettagibey in role) 7 other (10 ba apecifiad ik the noles)

D oo irctictaig 30k por CONGTME davtyadl (I SINamentl fnerdiar) non standard Gppk qualont ko sbbia ricevalo i un'"agpieii o codiica i UAC. pivr M) / ok 10 b eaiciied for non-stenGard evatives of whineves

Tl Bl ineirument did nit Mciive St £rdm from an appointed intermational Sgency (6.g. UKC for Raly).

. Indicaie 13 stromnento Inerziero collegals sl aZion / wdicete the essocieted finiivill Fetfutent

frathimrs fo sirumenio finsnzisio MOUDEINS (A0 | indicale Ihe underfying fintsisl ik enend (shere)




SCHEMA DI COMUNICAZIONE Al SENSI DELUARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

F_NE W B ]

SEC WairProtessing

1. PERSONA RILEVANTE DICHIARANTE / DECLARER o trere
1.1 DAT] ANAGRAFIC! / PERSONAL DATA
PERSOMA FISICA | HATURAL PERSON UL 7 () &Vl
COGNOME | FAMLY NAME | BULGARY Inowse s imsT HaME [rcois -
1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY. iy~ ™ ™
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TOTALE CONTROVALORE SEZIONE A (w €)) TOTAL AMMOUNT SECTION A (n €) 43594102




WME TV D RELATELD 1AW FINVAIN S I 1TV ERVUTIVLIY T O Ao FL T LW T P PSR IR TSIATL LS 137 FIN AR § . Fn7ema0ATEE, paiayyfapitl §, RS V1, U=
OATA / DATE STRUM RMAMZIARI) COLLEGATO /| ADCNE SOTTOSTANTE/ TTEVOS . POTENDALE £/ DATA WOTE!
ASHOCIATED FIHAMCIAL INSTRUMENT | UNGERL YINO SECLIRITY ACTUAL MVESTLENTAOLSINVE S TWENT [ ] 1 1 |CTES
QUANTITADB. |PREZIQDES. O [ 11} -
CODICE 13N DENOMBMADCNE ¢ | COnKCE ruM 5 DENCAMINAZICNE { | QUANTITA ¢ | PREZECH m €) | CONTACVALORE (v €} |SOTTOSTANTE | REQOUAMENTO [/ VALLE i €)
By CO0E™ N 13N COO& L0 QUANTITY [ 4 PRICE tn €)' {1 VAL (n ) / QUANTITY OF |7 STRIXE OR
UNDERLYING | SETTLEMENT
PRICE [ )
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €) 7 TOFAL POTENTIAL AMMOUNT SECTION B {in €) 0l
TQTALE CONTROVALORE SEDONE A « SEZIONE 8 {in €) / TOTAL AMMOUNT SECTION A + SECTION B i €) 43594 1.02]

10,

1.
1z

Quasts sezicne rettive » daf anegraficl del scppetio non va Compliata nel casc in cul I s0Qoeio coincida con i dichisracky delts sezinng 1,1/ Not 10 it I vl DANROn with exdculbd hee TaniheTion I Tal Sisv i S8cTKa 1.1
Indicars In tipclogia o cperazions, SffeCLts anche medinte [ eczio o sirment firnuwnzien coleged / ndcaty the type of traneaction, ven ¥ execubed hrough e exirciis of sSeocisied dncial ntrunnts:

+ A w acQuisto § purchess

B

- B » saircaerizions / subkcripiion

- X = scanbic [ sxtangs

# cocics ISIN deve assers samgre ndicsin qualons ko sinuments finanziind ri abble Acevuts sssegnations 8s un'sgentis df codéica inlemaZicnake {ss. UIC per [talie) / I8N code must be Indicated whenever the fnanciel istranent received thel code trom an
Appointed inlemational agancy (.9 LIC for ltaly}

ncicee o ogpedD el ¥ IncBcaks the Reanciel invohve i e

- AJO = xriond ordingris f ordinary shares

- AP s srioni priviegieie  referencs shama

- AZR = azitrd of risguerics / sapving sheres

- OFC = quole di fondi chiuel quotas / units of clossd-and funds

- EQV = alil sinunant fnanziar, squivalent sl s2ionl, mppresentantl tal azion f ofher finencial o of shares

- QBCY = Qobigeriont corvenidl o sl srumantl fnanzian scamblabil oon apioni | converiiths Bonds o othr debt Snenciel incnarents converiibla inko shiriel of sachengiaiie S thans

+ =% 0N MR QUOtts | - = non feied share

N e by sl il okt Owllan giomsta per un dako Biclo sls Siats sfMHILISEE DI O LR CDAFRZIONE Siflo AMMAAG ta (vl NOtE ) & o L EeAS MOdalith (vl nota 6) indicans § prazzo madic pondersio delle suddeths Nai caso & o
Geve sdtirs indicaio I carleci (e3. per un'cbbiigazions quotata $oU Ml P ad U Pz of 93 indicans 0.09, Mentrs 4 quotats soprs sils S ad un pPAEZED o 101 indicans 1.0t / In coss of muttipls ransactions on sacurites of 1he LumE fype (e role 2) snd with
the 1aene mocdality {3es nole B), indicate ¥ waighied svarags price of the ™ coen of bonds usa prices in {09 for a band Dadcrw par vl ot a price of 98 indicate 0.90, wharses for 2 bond negolieied

above e par valua at & prica of 101 indicsts 1.01)
Inclicare loriging dell cparazions / Incicaly the origin of he IRNEacton:

- MERCAT = sl marcaly ke | Yakan reguisted markel

- MERG-E3= ! i Over Soreign reguisted market

- FMERC = --m-l-ﬂmudumuoﬂmm:m

- CONY = carvhin dl syarend ezt of debfic con ationk aziont / comversion of Gonverthie bonds or swag of debt-secsiies inlc sheres

- Ese-so-Emummmnmawammwmummmmmmtmmunnthmum ‘noke” § relative prazzo di esercizio; be presants indicazions &
PNt da GIRITEN i Cieo O vandits | dsposal of sharss following the axercisa of Mock aptona/Mock Orixd Pl apacify i thi sadghnal not, for Ay dispoasl, the siock npiions’ tirka prics:

- ESE-DE » ssentitio & strumenio deriveio o regoimmento di sitrl conieaill defval {Aruis, Sankg) [ axarciig of derivath of other (b, ywap}
ESE-Ot = ssarcitis o giriz 1 ambrcing of vights 1]

hﬁ:‘hwﬂmlmhwdm

= A = soquistn / purchess
V = vendits / ssls
S » sotioacrizions | subacripion

+ AL = Ao (dedaghn in nata) ! Other (13 b 0ecified I the nolee)

Incicare 1a Hpologke db Srsnani SnenTiark / ko e typs of Ananchel instnsment

= W S wTind | sl

- QEW = ahbilgeione cLum waTat / bond CLM wiNTant

- SDe derivative /

- OPZ = opdone / oplicn

+ FUT = kv / Ara cOnacts

- FW = forerd (conatl & Wervine) / forwand contracts.

- 08 = oisbilgarione stfutiursts / siruciured bond

-« SW = swap / nwap

< [NR = i [ rights

Incicars bs catagorts of Emonko Aenzient derveln (soks par ke opioni) / indicake the casegory of deivalive {only kor cplonsk

- GE =cull Eumpaan syl

« PAT DUl Amencan st

+ AL = S0 (dettaghere i nots) [ other (0 be spacified in the noled}

Da non Inccane 50K par CONIEAN Garbril (3 $aTetl Sindeiziint) non SENGENY ODPU qUEoRS 10 bk rovks da L' agunrie o codifics intemazionale (es. LIC par Mtalia) 7 Not 0 ba incicaled Ky non-standard derivibets oF whishived
et Pirarechal Inatromant gkl reot recahel (NS toSe from an sppoinied Memationsl agency (8.9 ANC ks kaly).

Indicans ko Siruments nsnciieks coliegits sl aziconi / Indicets The ssaackwsd Ananciel Instrament

Indicars ko srumanty finanzis kothstans (stione) / indicate the undetying Rnanchsl INaueran (shae )




BVLGARI SEC Mail Processing

Bulgari Group: revenues continue to grow
in the first half of 2008 0CT 2 g Luvo

* Turnover: 506 million Euro (+8.3% at comparable excﬁgﬁéeﬂ:ate_s,
+4,0% at current exchange rates)

* Gross margin: 331 million Euro (+6.5%)

s Operating profit: 51 million Euro (-18.0%)

» Net profit: 54 million Euro (-7.1%)

Rome, 1 August 2008 — The Board of Directors of Bulgari S.p.A. today approved the Bulgan
Group’s Half-Year Financial Report for the six months ended 30 June 2008, which highlight a
turnover of 506.4 million Euro, representing an increase of 8.3% at comparable exchange
rates (+4.0% at current exchange rates) over the corresponding period of 2007,

Excluding extraordinary items as specified later in the release, turmover rose by 12.1%.
Operating profit and net profit fell respectively over the corresponding period of 2007 by
18.0% (compared to a base of +17.8% over the first half of 2006) and 7.1% (compared to a
base of +31.5% over the first half of 2006).

All information provided in connection with changes in turnover for the previous year is
presented at comparable exchange rates unless otherwise stated.

Revenues by geographical area

The Bulgari Group’s sales results for the first half of 2008 were very satisfactory despite
being lower than budget due to an overall negative macroeconomic situation which in some
countries has affected people’s tendency to purchase. Considerable rates of growth have been
achieved in all geographical areas, excluding Italy where sales fell by 9.3% in the half year
(compared to a base of +15.7% in the first half of 2007), although this was limited to -4.5% in
the second quarter, and the United States (-4.8% in the half year and -9.5% in the second
quarter), where the comparison should actually be made with +50.2% in the second quarter of
2007. Performance in the rest of Europe was in double digits (+16.7% in the half year and
+20.4% in the second quarter), supported by brilliant results in France and Germany. The
Group's performance in Asia was extremely positive, in line with expectations (+13.1% in the
half year and +14.7% in the second quarter), with growth accelerating in Japan in the second
quarter {+7.4%) and leading to an overall rise of 4.6% in the half year, while aggressive
growth continued in the rest of Asia (+23.1% in the half year and compared to a +55.0% in
the corresponding period of 2007). Sales in the Middle East/Other also rose by 11% in the
half year (at current exchange rates).

Revenues by product category

Sales of jewellery reached 212.6 million Euro in the first half of the year (+7.7%),
accelerating during the second quarter (+10.3%), and despite the extraordinary sale of a piece
of high jewellery in April of last year for 13.5 million US doilars by the renovated flagship
store on Fifth Avenue in New York.

Excluding that sale this category grew by 12.7% in the half year and by 20.4% in the second
quarter.

Sales of watches fell (-1.5% in the half year and -7.9% in the second quarter). This negative
performance is due to production problems connected with the late delivery of components
and the absence of the entry price line Carbongold whose sale was completed in 2007.
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If those events are excluded the division would have grown by 4.5% in the half year and 1.2%
in the second quarter.

The growth of accessories both continued and accelerated (+6.8% in the second quarter),
leading to a rise of +5.6% in the half year. The excellent result achieved by the directly owned
stores requires highlighting in particular: +22% in the half year.

In conclusion the performance of perfumes was outstanding (+24.2% in the half year and
+31.9% in the second quarter), driven by the excellent results obtained from the launch of
AQVA Pour Homme Marine.

Profit & Loss highlights

Gross_margin rose from 310.9 million Euro in the first half of 2007 to 331.0 million Euro in
the first half of 2008, an increase of 6.5%, also showing a considerable rise as a percentage
ratio on turnover (65.4% in 2008 compared to 63.8% in 2007; +160 basis points). This is an
especially positive result considering the unfavourable trends in exchange rates and the
increase in the prices of raw materials, and was achieved thanks to the positive effects arising
from the increases in sales prices made during the half year, confirming the enormous
strength of the Bulgari brand, and to the successful measures adopted to increase production
and distribution efficiency. In addition product mix made a positive contribution, in jewellery
in particular. The margin additionally includes the economic effects of the hedging
transactions on gold, which have been restated also for the prior year for comparison
purposes.

Operating costs, excluding advertising and promotion expenses, rose from 193.4 million Euro
in the first half of 2007 to 217.9 million Euro in the first half of 2008 (+12.7%). This increase,
well within plans, is mostly connected with the Group’s programme for the development of
sales activities (flagship stores, emerging markets and the direct distribution of perfumes) and
production capacity (the verticalisation in the watch segment). Advertising and promotion
expenses also rose to 62.2 million Euro (+12.4% over those of 55.3 million Euro in the first
half of 2007), as the result of planning which concentrates a larger portion of this spending in
the first half of the year.

As a consequence of these increases in costs, operating profit was 50.9 million Euro in the
first half of 2008 (-18.0%) with respect to 62.1 million Euro in the first half of 2007
(compared to a base of +17.8% over the first half of 2006), representing 10.1% in terms of
percentage ratio on net revenues in the first half of 2008 compared to 12.7% in the
corresponding period of 2007. This drop is in line with business plans, which envisage an
increase in operating profit starting only in the fourth quarter of 2008. Once again hedging
transactions on exchange rates made a positive contribution to results, as did a one-off
positive effect on the tax charge in the second quarter arising from the alignment by the
Italian companies of the book and tax values of their assets.

Net profit as a result closed at 54.2 million euros, corresponding to 10.7% of turnover, a fall
of 7.1% over the corresponding period of 2007 when it rose by 31.5% over that for the first
half of 2006.

Balance sheet highlights

The Group had net financial indebtedness of 292.2 million Euro at 30 June 2008 compared to
154.8 million Euro at 30 June 2007 and 140.9 million Euro at 31 December 2007. The
following factors contributed to the increase in debt compared to that at the end of June 2007
(+137.4 million Euro) and December 2007 (+151.3 million Euro): the increase in inventory
(+115.4 million Euro and +129.4 million Euro respectively), the continuation of the
investment programme during the half year and the dividend distribution (96.1 million Euro in
May 2008 compared to 86.9 million Euro the prior year). Inventory rose by more than turnover
in percentage terms as the result of increased purchases of raw materials (stones and precious
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metals), increased stocks of semi-finished goods, in particular in watches due to the supply
difficulties mentioned earlier and, compared to the end of December 2007, the natural rise in
finished goods stocks to face the second half of the year when sales traditionally reach their
peak.

Investments in tangible and intangible assets during the first six months of the year amounted
to 31.5 million Euro, in line with those made during the corresponding period of 2007 and
consistent with the budget of total spending in 2008 set at a significantly lower level than that
of 2007.

The Bulgari Group had an overall total of 252 stores at 30 June 2008, of which 155 are
directly owned stores.

Francesco Trapani, Chief Executive Officer of the Bulgan Group, thus commented: “/n the
half year just ended which was characterised by a strongly unsettled macroeconomic
environment, Bulgari has once again shown the indisputable strength of its brand and the
power of its creativity in all of its product categories. In particular I am very delighted with
the performance of jewellery, despite the high comparison base of the prior year, and that of
perfumes; I am also very pleased with the performance of accessories, the youngest category
of our product portfolio, proving the validity of the investments we have made to creale a
dedicated distribution network.

I am also confident that the production difficulties we encountered in the watch segment will
be at least partially overcome in the second half of the year and that the sales performance of
this category will be positively affected by the new lines which were a success when presented
in Basel, for which deliveries will begin in the second part of the year.

Despite this, given that difficult macroeconomic conditions in key markets are continuing, {
believe that it is both reasonable and prudent to restrict the range of the increase in our
revenues (at comparable exchange rates), operating profit and net profit to the lower band of
the guidance already given to the market.

Bulgari is one of the global players on the luxury market. In 2007 the Group posted a tumover of 1,091.0 million
Euro. Bulgari relies on a stores network in the most exclusive shopping areas in the world and on selected
distributors. Bulgari has a product portfolio that ranges from jewels and watches to accessories and perfumes.
The Group is controlled by the Bulgari family, holding about 52.0% of the share capital. The remaining 48.0% is
floating on the Milan Stock Exchange.

For further information

Media relations Relations with analysts/investors
Paolo Piantella Renata Casaro

Corporate Financial Press Office Director Investor Relations Director

tel. +39 06 68 810 593 tel. +39 06 68 810 467

e-mail paolo.piantella@bulgari.com e-mail renata.casaro@bulgari.com
www.bulgari.com http://ir. bulgari.com
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BULGARI GROUP- P/L H1 2008
EUR M. H1 2008 |H1 2007 |H1 08/H107 [H1/07 H1 06
REVENUES 506.4 }487.0 4.0% 8.9%
EBIT 50.9  |62.1 -18.0% 17.8%
EBIT % ON REVENUES 10.1% [12.7% - -
NET PROFIT 54,2 58.4 7.1% 31.5%
NET % ON REVENUES 10.7% | 12.0% - -
BULGARI GROUP- P/IL Q2 2008
2 07/Q2

EUR M. Q2 2008 | Q2 2007 | Q2 08/Q2 07 006 Q
REVENUES 274.7 262.2 4.8% 7.7%
EBIT 29.0 36.2 -19.8% 17.3%
EBIT % ON REVENUES 10.6% |13.8% - -
NET PROFIT 31.4 344 -3.8% 31.5%
NET % ON REVENUES 11.4% |13.1% - -
BULGARI GROUP — REVENUES BY PRODUCT CATEGORY H1 2008

H1 2008 H1 08/ H1 Q7 H1 07/ H1 06
REVENUES BY %
PRODUCT CATEGORY % On % % COMP, % COMP.

EUR M. | Revenues | REPORTED |FX REPORTED |FX

Jewels 2126 | 420% 3.0% 7.7% 14.9% 20.8%
Watches 125.8 24.8% -4.9% -1.5% 3.3% 10.2%
Accessories 41.4 8.2% 1.9% 5.6% -14.6% -8.2%
Other {incl. FR royalties) 3.6 0.7% -3.2% - 11.1% -
JWA Division 383.4 75.7% 0.1% 4.2% 6.8% 13.0%
PARFUM Division 108.3 21.4% 18.3% 24.2% 17.3% 21.7%
OTHER 14.7 2.9% 19.0% - 20.6% -
TOTAL 506.4 | 100% 4.0% 8.3% 8.9% 14.8%
BULGARI GROUP — REVENUES BY GEQ AREA H1 2008

H1 2008 H1 08/ H1 07 H1 07/ H1 06

%

REVENUES BY GEO % On % % COMP. % COMP.
AREA EUR M. |Revenues | REPORTED |FX REPORTED {FX
EUROPE 195.6 38.6% 7.5% - 10.9% -
of which Italy 58.2 11.5% -9.3% - 15.7% -
AMERICAS 68.9 13.6% -16.2% -4.8% 18.9% 26.7%
ASIA 209.0 41.3% 8.1% 13.1% 3.7% 13.3%
of which Japan 104.8 20.7% 3.8% 4.6% -18.4% -9.0%
of which Rest of Asia 104.2 20.6% 12.8% 23.1% 47.1% 55.0%
MIDDLE EAST/QOTHER 32.9 6.5% 11.0% - 7.8% -
TOTAL 506.4 100.0% 4.0% 8.3% 8.9% 14.8%
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BULGARI GROUP - REVENUES BY PRODUCT CATEGORY Q2 2008

Q2 2008 Q2 08/ Q2 07 Q2 07/ Q206
REVENUES BY %
PRODUCT CATEGORY % On % % COMP. |% COMP.

EUR M. |Revenues | REPQRTED |[FX REPORTED |FX

Jewels 118.3 43.1% 5.2% 10.3% 12.2% 18.0%
Watches 65.6 23.9% -11.1% -7.9% 5.7% 12.8%
Accessories 20.0 7.3% 2.1% 6.8% -11.6% -4 6%
Other (incl. FR royalties) 1.8 0.6% -8.4% - 11.9% -
JWA Division 205.7 74.9% -1.0% 3.3% 7.2% 13.4%
PARFUM Division 61.2 22.3% 25.5% 31.9% 9.6% 13.6%
OTHER 7.8 2.8% 39.1% - 9.9% -
TOTALE 274.7 100% 4.8% 9.4% 7.7% 13.5%
BULGARI GROUP — REVENUES BY GEO AREA Q2 2008

Q2 2008 Q2 08/ Q2 07 Q2 07/ Q2 06

%

REVENUES BY GEO % On % % % COMP.
AREA EUR M. |Revenues | REPORTED [COMP.FX |REPORTED |FX
EUROPE 108.9 39.6% 11,7% - 6.9% -
of which Italy 32.6 11.9% -4.5% - 10.9% -
AMERICAS 38.5 14.0% -21.1% -9.5% 41.7% 50.2%
ASIA 109.5 39.9% 9.8% 14.7% -3.1% 6.1%
of which Japan 55.8 20.3% 6.7% 7.4% -20.4% -10.6%
of which Rest of Asia 53.7 19.6% 13.2% 23.5% 27.6% 33.6%
MIDDLE EAST/OTHER 17.8 6.5% 10.6% - 7.8% -
TOTAL 274.7 100% 4.8% 9.4% 7.7% 13.5%

The audit of the Group's financial statements is currently being compleled and will be finalised within the deadlines set by law

and accordingly by 29 August.

The manager in charge of preparing the corporate accounting records, Alberto Nathansohn, deciares that pursuant to paragraph
2 of articie 154 of the Consolidated Finance Law the accounting information contained in this release corresponds to the books,

records and accounting entries.
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A 170001119087 [BULGARI [AZO 5,000{ 8301 31,085[MERCAT
A IT0001119087 _ [BULGAR) [azo 5,000{ 8303 31,965[MERCAT
A ITo001119087__ [ButGar [az0 5,000 8397 31,985|MERCAT
[o4rvar208 A ITO001119087  [BULGARI AZO 3.000 54 32 085|MERC-T
040872008 A 70001110087 [BULGARI AZO 000) 8.4 31.900|MERCT
1040672008 A IT0001 119087 |BUK GARI AZO 000 & 38 31.928|MERCAT
fosnarzo0n A 10001119087 |[BULGARS [az0 ,000) 8304 31,075MERCAT
fowoarzoo0 A 0001119087 [BLAGARI [azo 38,0000 834 31, T25|MERCAT
locoaz008 A 0001 119087 GARI [az0 5,000§ 215} 31,7SOMERCAT
Jocnanoos A IT0001 119087 SAR) [azo 5,000 & 385} 31.825|MERCAT
fo4/08/2008 A IT0001 119087 iBUL GARI [azo % 8.35] 31,000|MERCAT
040472008 A IT0001119087  BULGARI AZO 5| 5387 31,838 MERCAT
jo4:08/2008 A ITO001119087  [BULGAR) AZO 5,000 6363 31,815|MERCAT
AN 2008 A 110001115087 [BULGARI 420 1,500 [ED 9,570[MERCAT
josoar2008 A ITOO01119087  [BULGARS AzO 3.500] 0.1A5] 22.M47.5[MERCAT
J0S/08/2008 A ITO001 119087 [BULGARI azo 7,859 0§ 445 u.aoz.mluznc-lr
joana008 A ITO001119087  [BULGARE ]AzO 8TH & 45| 37,222 ASMERCAT
lodnez008 A 170001119087 [BULGAR! lazo 1,570 83 10,205]MERC-T
osr0ar2008 A ITO001119087 GARI ]azo 1,700 8.505] 50,088 5{MERCAT
oA 008 A |rtooo1 119087 GARI [azo 3961 651 28.721.01[MERCT
oSne2008 A [[T0001119087 GARI [xzo 740] 6 513] 4821 V[MERCT
joana0oe A [IT0001110087  IBULGARI AZ0 2,809 8521 17010 SSMERCT
losmar2008 A IT0001119087  [BULGARI lazo 5,000) B a2a] 32,625 |MERCAT
TOTALE CONTROVALORE SEZIONE A (w1 €)/ TOTAL AMMOUNT SECTION A (n €) 808,858 995
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DATA / DATE

™0 TROITRM | TPO ATRUM FNANTARID COLLEGATD / ADONE 30T ' EFFETTVD/ DATA MOTE |
OFER 1 |FINAKDARD | FACOLTAT/ | ASSOCIATED FINAMCIAL INSTROMENT | UNDERL Y SECURITY ACTUAL INVES TMENT/OIINVES TMENT SCADENIA | | MOTES
TYPE  |COWEDATO! |TYPEOF TRy
»
OF msosm Fagur N/ [OENOMMAZONE! |COONS i | DEMOSSNAZONES  [QUANTITA1 |PREZZD (i ) [CONTROVALOHE v )
m“s- m"m S COOE™ | NAME” s oooE e |ouanTiy | PRICE e 6| vALLE m )
INFTRUMENT

TOTALE CONTROVALORE POTENZIALE SEZ/ONE B (in €) / TOTAL POTENTIAL AMMOUNT SECTION B (n €)

TOTALE CONTROVALORE SEDONE A + SEZIONE B (n €}/ TOTAL AMMOUNT EECTION A + SECTION B (n €)

Ouests sations relstiva ai Sad anagrafici del soggetio NON v compiiats nal casa in cul B Mgoes tolrcids con § dichintinke delle ezione 1,11 Not i T the pavecn wich execuied the Iesacton i the $ams 36 Section 1.1
ndicars b tipologis & oowraziong, affetkats snche sk Fesercitio o strument Snarcier colegmil 1 Indicata e [ype of imnsaclion, aven K execuied through the sxercise of sssociated nanciel instruments:
- A= acouinto ! purchess
- ¥ = vendka { sale
S = sotoacrizions / subscriplion
X = acamini | gl
¥ codion ISEN Gitve okard Saryrs incleatts Guicr's 6 Frum . Bnanzierio e sbble o [ asagnazions da wn'sgenzi & codiics intemazionsie (se. UIC per Mtalle} / ISEN tode must be indicated whenevilr thit financisl sirument recsiva that code from an
SOpOinted Inbirrarionel soency (9.0. UG jor ly)
Indicara o ot / indicate the Ananciel insirument involved in tha Fansaction:
AZO = aziond ordinarie | ordinery shares.
AZP = axioni priviegisia | preference thanss
AZR = agioxs O risparmio / saving shares
OFC » quate o fonch chvusl quotat f unks of closed-end funds.
EQY =ty by aha azion, tall griors / cihes firenciel o of shares
- 0BGV » Obbligazion! comveniti o sltd sirumentl fnanzian scambiabll con azionk f convertitle bonds of other duebe fnanciel Intirevvints cocmribie kS shatid of sxchingeable kr shares
= =% azione o Quots / - = ron Reted share

Nl a0 In cul el GOMEO dila QRMALE DaF LN dalo k0 S st effettusta piis f une opeazions G0 Siesed 10 (! 2)econls aith {veck £} Indicinm N o a0 pondesio Oulle sudcetie oparszionl. Nel ceso of abttigeoonl cameritll
ol RSN INcats i Gl (8. Pt Ly ol TN QUG solo it pavi i un prezzo d B9 Indicars 0.09, menre 1 quotats soprs slits part 5d U prezzo A1 107 INdicars 1.01 7 In caes of mudtink Yaneacons on MCLItes of The 38ME typs (3ee note 2) sl with
T Rl MSCRy (3de noke £), inditais the weighted of the n casa of s usa prices {e.g. for a bond below par value at & prios of 99 Indicats 0.90, whaersas for 8 bord negolised

slxcrt W (i vl 3t & price of 101 incicate 1.01).
Inciurs Forigine deiloperaziona | Indicale the anigin of the Fansaction:

- MERCAT = ranaarions sul marcai by / tnliian reguinied market

- MERCES« wal e staro ovear loeelon et

- FMERC = ransazions Ao mercao o al blocchi / off-emarke! trangaction or biock

- CONYV a © scambio dh strumant Ananzien & ceblo con azionl aziont / of bonda or swap of debi- im0 shares

-~ EBE-50 = Esawcizio dl snck splion/stock grant; in €230 ol verdits d azioni rivendensl ¢ailesenizio db siock opiion, nails mdeains rigs ove & indicaty e vendits, ndicars i comspondenda delfa colones “now” I & saercizio: ks L)
Pt a8 GElTERS i Gkt 3 veeI ¢ deposal of Shares folowing tha sxarcies of 100k SOBOMLAINCK Qrand. Plissis specily in The manginal note, for any dieposal, the tock optons’ sirks prca

- ESE-DE = swarcizio dl soumenio derivaio o regotaments dl afrl contratt darkeadl (liture, Swg) { Sxortine of o of othar (e, pwag)

- [ESE-Of = ssarcizio o dritl iniecr i 1 wcurtize of dights

Wndicars I ipologis < operazions / indicate the typs of Yandaclion:

- A= soquisin f purchase

- V= vanits / asle

- 3 = sotioacrizions / subecripton

- AL » Adyo {dettagiems in not)/ Ocher (10 b apacifed in the notes )
Indicars (3 tipologhs o SWumanto Ananzisre / indicate the byps of Ananciel ingtyment:
+ W = wairant | waitant

- OBW = obbligarions cum wiwrant | bond cum wamant

- SD= iy :

- OPZ = opdons | oplion

+ FUT = haure / filiwa conlracts

- FW a Rarwad (cormanl 3 M) £ foreand conirac

- O = obidigarions sirutiursta / suciured bond

- SV iy | ey

- DIR = ownti { ights

Wecare ' caenofe B Erumarie Tnanciero dervaig (35K per e opdiont) | Indicae the cakegory of testvaive jonly for oplions):
= CE = call Enropeen style

- PE = put Syropamn gyle

- CA = call Amarican shis

- PA=put Ameican vy

- AL * 3o (decaghere i nota) f othar (1o be apecied in the noes }

. D non indhcany 30l per contrat derivad | srument insnziar) non standard oppuns qualons ko Kumenio non abbls ricmao I u igmezin o comfic (. UNC: paar Fkailn} { ok 10 e incicaind Jor nov-standand dervitives o whangwes

W Areanchid Inaarumssnt dit Ao CveE Tral COx IroWn an- appointed indesnaticanal agency (4.9 NG for Kaly).
Indicans o strumaenio Ainanziano collegeir sl aTion / iIndicats the asaoclstad finencsl ineumant
IncAcane 10 SUManic AnarTiario SONDEtnaS {azinme) f indice The undertdng finnciel instroment (share)




SCHEMA DI COMUNICAZIONE Al SENSIDELLARTICOLO 152-octies, comma ¢
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

7 Wiall Processing

1. PERSONA RILEVANTE DICHIARANTE / DECLARER St
1.1 DATI ANAGRAFICI | PERSONAL DATA
PERSONA FISICA / HATURAL PERSON UL 2 4vd0
COGNOME J FAMILY NAME | BLLGARI [ —— ‘s

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMRANY 1 nAfnn [
L=

C.1) SOGGETTO CHE SVOLGE FUNDIONI DI AMMINISTRAZIONE, Df CONTROLLO O O/ IXREZIONE IN UN EMITTENTE QUGTATC / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIER OF THE ISSUER

LI
C 4) SOGGETTO CHE DETIENE AZION! IN MISURA ALMEND PARI AL 10 PER CENTQ OEL CAPITALE SOCLALE DELL EMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATO / PERICN WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPTAL AND ANY OTHER FERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIOWE SOCIALE / CORPORATE NAME IW

3. SOGGETTO CHE HA EFFETTUATQ LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / FERSONAL DATA'

PERSONA FISICA / NATURAL PERSON

COGNOME ! FAMILY NAME S GARE IM)ME!FIRSTNAIE I;HCG.A

4, QPERAZIONI / TRANSACTION
SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTBILI COLLEGATE
SECTION A). RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND
patar  [Teo CODICE 1SN/ | DEMOMIMAZIONE TITOLG £ TIPO STRUM. [QUANTITA! | PREZZO (in €}/ | CONTROVAL. (in €) (MODALITA NOTE /
DATE OPERAZ. I |1SIN CODE" NAME OF SECURITY FINANZIARIO / |QUANTITY  [PRICE (n €)* i VALUE (in § DELL'OPERAZ / |[NOTES
TYPE OF TYPE OF DESCRIFTICN
TRANSACT! FINANCIAL OF
on! INSTRUMENT* TRANSACTION'
josoaranos A TO001319087 _ |BLLGAR [azor 1,553 s 4a5] 10,103 B3MERCAT
lowoarzoos A ITOOOH 119087 |BULGARY sz0 3,442 [XT) 22,338 S8]MERCAT
030872008 A TO00I 119087 __|BULGARI ) 10.000) 6 495| 64.950|MERCAT
oanazooe A ITOOO111908T _ |BULGARI [s20 220 [ 1.4 {MERCT
joeoazo08 A [TOO01119087  [BULGARL [azo 1,000} 8.505| 5.503MERCAIT
foaonruos A ITOO011 19087 {BULGARI azer 10.201 831 68,408 51 MERCAT
loa0ar2008 A ITOOON1 10087 |BULGAR azo 3579 8515 23317 IBS[MERCAT
jowoazane A |moooii10087 B GaRI [Azo 5,008 .57 32,600{MERCT
penszooe A ITOOO1119087 _ {BULGARI azo 5,000] 8.55| 32,750 MERCAT
0782008 A |IT0001119087 [BIAGARI [Az0 1,480 [ %604 595{MERCAT
o7 oaz008 A 70001119087 {BULGARI [\zo 3.597] 0.57, 73.230 CHMERCAT
jo7/08/2008 A 170001119087 ’amam Az0 5.000) 654 %I’
070072008 A 10001119087 IBULGARI AZO 3.000) 0.358] 2. T
07082008 A [Toooi119087 hcwu ) 20,150 851 131,235 00 MERCAT
foroazo0e A 0001110087 IBILGARI [AZ0 3,000) [ET 32, 800{MERCAT
o7/082008 A 0001119087 {BULGARI lazo 4,500) 8 485 31,711 6S|MERCAT
lo7082008 A IT0007119087  [BURGARI jAz0 100] [T, 4G IMERCAT
070872008 A To0c1118087 [BULGARI [azo 34,971 [X]] 221 1 S|MERCAT
loroazo8] A [T0003115087  [BULGARI [z #.107] [ 52,684 068 MERCHT
loroaszoon A 0001119087 [BULGARI [azo 1,783 8 515] 11,488 04 S[MERCIT
070872008 A IT0001119087  [BULGARI [az0 10,000 8 508 85,050[MERCHT
TOTALE CONTROVALORE SEZONE A {in €}/ TOTAL AMMOUNT SECTION A (n ) 911,418.74
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DATA/OATE (TP lTPosTRIM (TIPD LTRLM ANANZIARIO COMLEGATO Y | AZIONE SOTTOSTANTE/ EFFETING VDLW, & (NODIONALE] ¢ DATA MOTE ¢
OPER | | FMANDABD | FACOLTA 1 | ASSOCIATED FIRANCIAL UMNDE, VR0 SECLRSTY ACTUAML INVES TWIENT/CHSINVES TMENT POTENTIAL (MOTIONAL 1|woTES.
;ﬁ :Gm;ﬂm i 10@ |memooes o o gy MY
R Jassocaes G COMCE N1 [DENOMIMADIONE ! |Comeog ciany | DENCMINADONE ¢ | QUANTITA ! | PREZZO fin €) | CONTROVALORE (n €} | SOTTQSTANTE [RECOLAMENTO |/ VALUE fin €)
SoN" | Freascan, 1A Coog MAME™ N CODE NAME ¢ OUANTITY |1 PRICE (W0)" |1 vALUE (m ) 1 QUANTITY OF [/ $TRRE OR
INSTAUWENT* UNDERLYING | BETTLEMENT
MUCE (i €)
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €) / TOTAL POTERTIAL AMMOUNT SECTION B (in €) 9
TOTALE CONTROVALORE SEZIONE A + SEZXONE B jin €) / TOTAL AMMOUNT SECTION A + SECTION B (in €) 911,418.74
t. Cuats sazions makaths &l daik el moQgiic non el Con0 i cul 1 woQea coinciis con § dichiarats dalls sazions 1.1/ Not o Ml I the pamon wich axscuted tha Faneaction i T Eane a8 aection 1.1

o

"
1

incicarn (4 tipologle o operations, sffetissts anch Mdiants asercizie df rTens Ananrieed collega / incicaiy the typs of travsaction, sven §exscued dwough the sxercies of sssocisted inenclsl insinenents:
- A= accuisto | puchess
- V=vendis / saie
3 = sobicecririons / subacription
- Xo= scamidn | excange
1 codice E3IN deve S8 MNTON INCICIMD GLaons 0 siumantn fnenziern ne sbiie fceveso Fassegnarzions: ¢y un‘sgensie df cooifits intermadionsie (e LIC per Mitalle} / ESIN code wust be indicated whanever the finenciel isrumaent received tel code trom an
appoinad irasmadiorsl agancy (8.0 UG ky Raly)
n Qe el operkTitare | Wtk i Awnchid knidnament irvoived In e bansacion:
- AZO = arionl ordinarie [ onSinary thares
- AZP = arioni priviegisis | preferece shars
+  AZR = agions di risparmio / saving shures
QFC » cuote & iondi chius! quotad  units of dosad-end funds

EQV = aitsl srunents firserziard, e iR, ol azioni / oher Ananciel o of shisw
- 0BGV = Ov alti sirumensl fnanczian exm aziond | bemdts o othew dubt Rnencisl Ingiruments comvaritle inks shars or sxchangaabie lor sharss
- - = azgons non quotats / - = non fsked share
Mal caeo In cul nad conn dells glarnats per un Cak Mok sk stats sffetiusta Dl o e operazions cello Manso K00 (vedl mots Z) & 5N 1 KT Modtalth (wedl nots §) indksane | BZTo Mdes Oy paicath Nel camo of
deve sasare indicar in contasimi {#3. PV U obbIgETIoNS Quotats 3000 alts pevi ad LN prazzo o BY indicare 0.99, menira M QUOLMLS $o0re Sl Dt ad LN P2 O 101 itk 1.01 /10 chis of RLCEle Famaaciions on sac i of e LA Ype {see ncie 2} snd «ilh
tha gang modality (see noie §), IKicas 1he waghied sversge price of the in casa of BN b4 it in (9.5 for » bond oo P vl 8 8 price of O indicie 0.99, wharses Sor = bon nogolismed

shove the par velue ot 5 price of 101 indicass 1.01)

Inticare Forigine el oparazions | INdicabe 1 origin of the Iranaaction:

+  MEACT & ranaazions sl meraly goh itpitane | over kdkan market

- MERCES» #ul rercin recx wEmo / foreign reguisted Frarket

- FMERC = wansatione juor mercaio o al biocchl / off-aarsiriut wandaetven of Block.

- CONV= o i 0 scambio ol strument finarciern di deblio con arkoni azioni / conversion of Sonwertih bands o Swi of Sebi-securitis ko shares

- mw-mummmn_dmammu—mummmmmmihﬂmnmh@-hmoﬁmwﬂn‘lmmau—mnmml
perianto da utizzene i caso 0 wandka / daponal of thane knlowing the sxenciss of HOC optione/siock grant. Plesse ipeclly in he marginel notes, Tor any deposal, the siock options” sirike price

- ESE-DE = asancizio ¢ Bruments dehaky & regolamenin di it conirst) dervat] {futuos, wwag) / sxerces of or of other (Astura, swap}

+  ESE-Di w anavcizio di drici { axercias of nght ot

Indicars |a tpglogis ¢ opararions / indicats the type of rangaciion:

« A= scquisin | purchass

- V= vancits / aale

- S = sotioecrizions { mbscriplion

+ AL = Alwo (deagiecs in noth) / Other' (10 b speciing in the noles}

I 1 tpokoghs & S iradieno | Indcie e ype of Ananchl InsTrument:

- W o= wamand f wanet

- OBW » obbligatitne tum wamant / bond cum WaTEN

- SDs= 7 iy

OFZ = oprions | oplion

< FUT = jubure / e condracts

- FW s forward {coniracl a tarwina ) / forear coniracty

= OF = obigarions KU / SIxRwed bord

« SWE g | pee0

- DR = oo { ghts

Iatices ia Catagoria g Sirumento fAnenziero derka0 (80I0 paF M cpTion) / NGICANE 1he CMagory of thekitivi (ol for optiang )

- CE = call Europman syl

« PE = European siyls

- CA =call Amarican sty

- PAa i Amencan st

- AL = 2iy0 {duttagiere innoia) | ot (i be speciied in the o)

D non incicany aoks P Comiradh danvid (U siamentl Snerzien) non etancan appure Quakara o ENATAk: Ron sbbis Ao asiegNEZiin i Wi sgenzie o codiics internationsie (s3. LIC per Niate) / Nol i be indicated ko non-etandand dedvtives. OF whartved

tha financied Istramant did ROk recaive T 00 WO an eppoinied Inkemational sguncy (6.g. UIC for Raty).

Incicane 1o strumento fnanzierio cotegas sl azioni / indicats the sssocistad fnancial instnment

Indicany 1o sirumenio finanzieno sobosisns {azione} / Indicae he undertying financil instrumen: (shaee)




SCHEMA DI COMUNICAZIONE Al SENSI DELL'ARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

© Mail Processing

O

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI/ PERSONAL DATA

PERSONA FISICA/ NATURAL PERSON RN 2 0 £UUd

COGNONE 7 FAMILY NAME !mm InouEmeM Imn P

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED.COMPANY., .

AL = LS IR T
€.1) SOGGETTQ CHE SVOLGE FUNZIONI D1 AMMINIS TRAZIONE, DI CONTROLLO O DI DIREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SLPERWW WIES &F THE ISSUER

| 5]
C.4) SOGGETTO CHE DETIENE AZIONI IN MISURA ALMENO PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE GJOTATOIPERS&HM‘IOPQLDMES
AMCUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE / CORPORATE NAME Im

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZION! / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA"

PERSONA FISICA  NATURAL PERSON

COGNOME { FAMILY NAME [BM'.GARI NOME ! FIRST NAME | APCOLA

4. OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZION) £ STRUMENT! FINANZIAR] EQUIVALENT! E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSQCIATED CONVERTIBLE BOND

DATA/  |TIPO CODICE ISIN/ | DENOMINAZIONE TITOLO / TIPG STRUM. |QUANTITA!  [PREZZO (i €)[CONTROVAL. (in €) {MODALITA NOTE /
DATE OPERAZ./ |ISIN CODE® NAME OF SECURITY FINANZIARICH [QUANTITY PRICE (in €)* |¢ VALUE {in € DELL'OPERAZ f |NOTES
TYPE OF TYPE OF DESCRIFTION
TRANSACTI FINANCIAL OF
oN* INSTRUMENT* TRANSACTION®
jos;0a72008 A TO001 115087 [BULGAR) |3 2.362] 8 515§ 15,583 BAIMERCT
j08/08/2008 A ITO001 115007 {BULGARI 3 208} 8.5)] 17.0%0 24[MERCAT
TOTALE CONTROVALOHE SEDONE A (1 €) 7 TOTAL AMMOUNT SECTION A (in €} 163,103 23)




st VIR D), RELATLRL U VNIAAALUAL HEIQ TTIAIVVILRIN | @ A R TR T STTANRE IEFEAEL T AR TIETUATES, idgiapil |, 1eara 1, W
OATAIDATE| TR [TPOSTRUM |TPo $TRAAL FINANDARI) COLLEGATO/  [ATIONE 30T : EFFETTRO 1 POTEMZIALE 5] CaTa NOTE ¢
OFER ¢ |FINANTARIO | FAGOLIA /| ASSOCIATED FINANCIAL IESTRUMENT | UNDERL YING SECLIITY ACTUAL NVES| AESTUENT POTENTIAL. INVESTMENT DUUNVESTMENT | SCADENZA / [NOTES
Iadll il sl BUANTITA DR o g |MATRTY
TRANSA |ARSOCIATED: CODICE i3/ [DEMOMMADONG | [COOKICE tawe) | DENOMMAZIONE ! |CUMNTITA{ |PREZZ0 g €) [CONTROVALORE (i ) | SOTTOSTANTE | REQCLAMENTO |f VALLE 0
il paamy SN CODE ™ AL TN CODE MAME QUAKTITY |/ PRICE in " [ v 06 O €7 1QUANTITY OF (1 STRIE OR
STRAENT® UNDERLYING | BETTLEMENT
PR i £)
TOTALE CONTROVALORE POTENZIALE SEZIONE B fin €) / TOTAL POTENTIAL AMMOUNT SECTION B [ €) 0
"I'O‘I'N..EmNTRO\'ALmEmA‘SEZ’ONEB(E\QITOTALMHTSECTIDNA‘SECH(NB(ht’] 185,103 23
1. Cuests saziona reletiva s dalf snagrafics del soggeto non va complata nel caso in cui 1 sogpeto oolnckia con I dichiarants della sezions 1.1/ Not 1o 1 i S ars0n wich axecuoid S TRAGACEN I8 the same s section 1.1
2. indicas la tipolopls o operazions, affetusts anche medianie Natarczio ol dnsnent Ananzien collegel / Indicats tha typa of raneacion, evin I sxacubed theough i axsrchs of seiahd fesencill NGRS
+ A SOOI | puichiee
- Vo varciita | sale
- 8= sotacnzions | subscription
- X scemeio/ sxcnge
3. Ncodics ISIN deva aasere sempre Indicaio qualora k Wi ok b Ao £ un'agenzie d codifes {88, 10C par Vitalia} { ISIN coce must ba indicated whanaver Tha Rnancis isinamant mceiver thal coxd iom an
appoinied inkematonsl sgency (a.g. A for ftaly}
4. Wndicars kb ogEetio dell { indicaie the Snanciel Involvd in e
- AZO = axioni ordinarke / ordinery thares
< AZP = azioni privieokaes | prelarence shiskh
- AZR = apitnd i cipmemio / saving shares.
- OFC = quole di fondl chiust quota’ [ units of cosed-and luncts.
- Em-mmmwmmwﬂmrmw ‘ of shame
- 0BGV =0 finercisn kabil con wriont / wmummmmmmw-uwhn-
-ammwl--muﬂm
LY u-mnmrummmp-mmu-h.uummmpudm-Wmmm(mmz;-muMM(Mmu)MIm-‘- delle muideth Ned cascy
darve sesers indicaic In (es. par quotata pitks ks Dl id Ut prelao o 98 indicars 0,99, M-awwnnhp-ﬂumgomdlmhﬂnrﬂnlfhnudwmmmdhmw(mmﬂmﬂ
Iha aama madailty {sas nots 6), indicate the waighisd svarage price of he n cae of ke bonds use prces i {m.p. for 2 bond Do g vipiue o 3 price of 96 Indicaiy 0,99, whermes for a Povd gt
above the par vakos at & prica of 101 incicass 1.01)
8. indicars ‘origine dell'cperszions | Indicai the origin of the Fransacion:
- MERGHT = ramarions s mescyn regolamenieio ibalisnc | ransaction over ellen reguisied merkel
- MERCE3= il marcaio ! over loreign requiated manet
- FMERC = wanwaZions Aor mercano @ # biocchl 1 off-amarks! wansaciion or block
CONY = it O Wil Anarien & debio con azion aziont / corersion of cormweTbie bonds of swap of debi-securiies iNko shanes:
ESE-80 a Esarcizhn ol siock Hplon/Biock Grant; 1 cosd o vendits ol azionk rivenient dailssencizio & siock opion, nella madesima rigs owe  iIndicats 3 vendts, indicars in data colonns "nota’ 3 & searcizicy, a pratiil ACRIIONS &
Nk di MTTH b £k O viraSits | deposal of shares Tolowin 1 worcise of SO0k OpRGNA/SIOCH Ot Phedsa SORCHE ¥ thi Mrpinal nols, for sy dlapoasl, tha siock options” atrka price
ESE-DE = ssarcizio di strumento derivaio 0 regolamento di ait! SONFsS darhvill (e, swaig) | iowrtise of of ot (harn, woap)
ESE-OF = asavcizio o diritl | / exercize of rights

thdmrmuw:ﬁm
- A= aczuints f purchass
- W vendis | sale
- 8 = potseriTionn | ubacription
- AL = ARG (it I nots) } Other (10 be speciied in the noWs }
incicace L tipologit 3 dinutwiets i { indicale the fype of Anancial insirumaent
< W T | wieTant
- OBW » ciibiiuctions cum warrant | bond cum warand
- 8D= !
- OPL = opdons I cplion
FUT = futiwe / fdure coniracis
FW w loreard (oM & memin) / JOrwald comracts.
- 08 » chbigaziond SINLIAE f Suthunsd bosd
+ SW o pwap / o

DiA = airkty ! rights
mr:nhwbdmmhummudnp-hmjlmmm«mm(whwx
- CE = tall Euopsen style
- PE =put European style
o CA > el Arvinrican ihyle
- PA=put Axerican style

AL = mitres (duttaghars in nota) / other (ko b apacified in tha noms)
D-mvuc-anp-u:ma-w-(mmm;mwmwbwmmmr—m-nmmdwaboM(u WIC pav Meadba} / Mot 1o be indicased for non-standand deivetives or whenaver
Ihe fnencisl inatrument did nol recebva that code o an appoinked Ikomationsl sgency (e.9. LIC for Baly).

. Wndcars lo sruments Snantiaro collegeio alle azion] / indicaie the sesccisied fnancisl insrument

Indicars ko sirumenic financiado sotiostants (arina) / indicaly e Wdirying Snanclel ndirument ishare}




wLREMA DI CGONMUNMIGAZIUNE Al SENOI VELL ARTILUA L 102-0C1e3, comma #
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA | NATURAL PERSON

COONOME / FAMILY NAME BULGAR! |mEfFIRSTN.ME ]NIOOLA

1.2 NATURA DEL RAPPORTO CON L'EMITYENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

C.1) SOGGETTO CHE SVOLGE FUNZION! D AMMINISTRAZIONE. IN CONTROLLO O [ EXREZIONE 1N UM EMITTENTE QUOTATO | MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

© ) SDGGETTO CHE DETIENE AZIONI IN MISURA ALMENG PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATC O SOGGETTO CHE CONTROLLA LEMITTENTE QUQTATO / PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE ! CORPORATE NAME IW

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA:

PERSONA FiSICA / NATURAL PERSON

COGNOME [ FANILY MAME 1BI.I.GARI NOME ! FIRST NAME | NICOLA

4. OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA 7 TP I(XJOKECSINI DENOMINAZIONE TITOLO TIPO STRUM. [QUANTITA/ PREZZO (i €) f [ CONTROVAL. (in €) |MODALITA NCTE ¢
DATE OPERAZ ¢/ |I5iNCODE® NAME OF SECURITY FINANZIARUIC ) |[CUANTITY PRICE (in €)* |{ VALUE (in € DELLOPERAZ ! [NOTES
TYPE OF TYPE OF DESCRIPTION

TRANSACT FINANCIAL OF

ON? INSTRUMENT* oM
110872000 A FTO001119087  JBULGARS IAZD 3.000¢ 4 88| 34,400 | MERCAT
1 1082008 A iT000 115087 BULGARI AZO 5,000 8 902 345 10|MERCAT
110872008 A I T00011 19007 GARY AZC 84803 [T 44,515 BE{MERCAT
1108/2008 A ITO001 115087 [BULGARI IAZ0 3,0004 8 B35 34 425 |MERCAT
110872008 A 1T0001 116087 [BI.I.GARI IAZC 20,0001 8.82 138, 400|MERCAT
1 A ITOO01 110087 |BLLGARI AZO 5.0004 8923 34.6 15 MERCT
11062008 A [iT0001 1 15087 |3u.m JAZO 5.000) 5.93) 34 SHIMERCAT
110672008 A 1 TO001 119087 [BULGARI IAZO 35,0004 893y 34 S85IMERCAT
TOTALE CONTROVALORE SEZIONE A (in €)/ TOTAL AMMOUNT SECTION A (in £ 300,180 86]




Sl Bt | AATN WPy TR L A A DA § BT AT WA R W 11 Vet § VA TV PRl N ¥ d PPl Sl S WA T B F S SlE W A B ARST Bl A ARSRS 7 A0 3R SR T« W WPEARERT pRAi gt T (WERES S W TR W

QATA/GATE[Tw0  [rmosTRm [TRo TR FRANDARIO COLLEGATO Y | AZICHE SOTTOSTANTE/ VES TRMENTOONVE STRIENT O EFFETTIVO / i pata MOTE !
OPERL/ | FINANZIARI) | FACOLTA! | ASSOCIATED FINANCIAL INYTAUMENT | UMDERL VING SECLRTTY AGTUAL INVES TMENT/OIINVES TRENT mggwmmnmmm SCADENEA | | NOTES
e [ e 1 1 1 Jamomon [memeuo [
Treanas |assocuren CODICE SN/ |ORNOMIMADONE ! |CODKCE a1 [CENOMIAZIONE ! | QUANTITA ¢ | PRETZO (in €) | CONTROVALORE (n €) | SOTTOMTANTE [ REGILAMENTO |1 VALUE v €)
TN’ | FeANGAL AN OO0E LT i SN CODE NAME QUANTITY |1 PRICE (0 ) |/ vALLE pm 1 QUANTITY OF |¢ STRKE OB
ATRUMENT® UNCERLTING | SE TTLEMENT
PRCEE)
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €) 1 TOTAL POTENTIAL AMMOLUNT SECTION B (in €) of
TOTALE CONTROVALORE SETONE A « SEZIONE 8 (in €)J TOTAL AMMOUNT SECTION A + SECTION 8 (in €) 390, 150. 564
1. Ouests setions releive si dat ansgralic dal BogEean non bl caasy i1 B BOORNS xS G | Sichbarantt delkd sezionm 1,1 7 HGL 10 1 1 e parson wich smscuted the Faneaciion is fhe 5T 30 saction 1.1
2. indicans ls tipologie & affathuty snche 'edercizio & fnarcien colegell | Indicate the [ype of irensaction, sven ¥ xecuted Twough th axercies of B3sociued nencles: neTuments:
- A= soquisto f archasa
-V wygndtia / sale
+ 5 = s0noRCzion | BGOSR
+ X W o [ ancahgs
3. Wooticn ISIN Gwve sasene semnpts Indica quakcrs |0 syumanio ngrziern ne sbbls. omio I da un'ag o cociice {z5. UIC per Mtalle) 7 1SIN cooe must be indicated whonever the finencial istrument received thel 0ode froen an
apporied nnaticrasl sguiecy (6.0 NG kor kvl
4. indicars o ogoeta 1 eyt e i hiel indirunent irvolved in the ensaction:
~ AZO = axioni ordinarie / ordinary thars
+ AZP = zioni priviegiets ! preerence sheres
- AZR v grionl ok chapanmio [ uaving shases
- QFC » quote o fondl chiusl quotall f units of Soked-end hancs
< EOV = aiwi strumand finenier], wibg xnionl, tall axioni / oiher in of thares
- OBCV = wm"mmmnmn-mmﬂmn:uumm-ﬂ Wi Lhires of for i
= == arione non guatsty / - = non Ixed sham
5. Nllmhnu|nllnnrmMWWmdm“uﬁmmmwwmmmmtmmzumhmmtnﬂ* {1 prexzo madio delle sucdelie oper Nel caso ol ORIk
it dbare incticain In coviissin (04 per un'obbligarions QLo BOGO a3 pat ad LN PNETO d 99 Indcare 099, Manre 88 Quotats saprs alke Parl ad wn prazzo o 101 Indicass 1.01 1 In case of muliche ansciions on aecurites oF tha SR tyPs (et R0l 1) and with
thi saevel Modaiity (See hole £), indicete the weighisd averae prica of the e of Domds use prices I (9.5 lor a bong balow par vaksm at & price of B0 indicate 0.90, whanaas for & bon regotiate
abars thi piv vidue st 8 price of 101 indicata 1.01).
8. mr&ﬁ-ﬂmlwhmdhm
- MERCATs et / vt Wialry ket
- MERCES= l mercein e ver lorsign reguisied maskst
- FMERC = sanaazions fuori marcaio o sl biocchi / off-amarke! tansaction or block
- CONY» Horm of © scaribio i Firument) finencien o deblio con axionl anion f o bonds o swap of debi ko shares

.

12

+  ESE-50 = Exarcirky i sinek opiiaviiock grivt; m caso & vendits & axioni rivenkars call ssecizio df xiock opion, nals macesins rigs ove & iNCicals ts vandita, indicars in cormiapandants della colonns “noie™ § retaliva praxTo  «3arcizo; i presems indicazions 4

Wd.-m-hmnm:mammm-mumwmnmmmhmwm for mary ciapoasl, tha siock options” siriks prica
- ESE-DE = esawiriy ol di aerl (funsre, swan) / enivids of o of o (hrhre, pncap)
- ESE-N v ssarcido & gty aricii ) amicing of rights it
indicars s tipoiopia & coanzions { indicats $w typs of irsnsaciion:
+ A= aoquisto / purchase
= Vo ovendits / sl
- 3= sofecrizions / subscriplion
- AL = Aho (dettaghers in nots) / Other (io be apacied in B nowe}

tipologia o # Incicats tha type of fnancial inshrurent:

- W wagant / warant
-  OBW = obbligazions oun warrant | bond cuen warrant
- SD= T
- OPRZ = opzons f oplion
- FUT 2 Rehara { Suare comdracty
= FW = forward {conml & srwsine | | lorerd contracts.
= DS = obbigaZine MsLEats ! struciured Bond
- SW e i) [ e

DIR okt / rights
hﬂu—-hmammm;-ﬂuwhwnmnmdmmthmx
- CE = ¢all Europsen style
- PE spu Eropesn siyls
« CA = call Amarkan shha
- PAxput American sty
- AL * g0 (Getaghare in nota}/ oher (53 ba apbdilid i e aoms)
D 1o IndCare: 50K par SoNEratl darivall (Su Sihuvsied finerZie ) Non Sandand oppuURe GUEIONE K EINLTNID AON abbia ACSVUID T ESeGraTione ¢a LN'spanTia di codiics inbemarionaia (s UIC per Mtalle) / Not 4o be indicalng iof NON-Atanit damiviliving of whisd
tha Meancisl instruiie did ot Fceiva thal code from sn appcintacd semational sgeecy (8.4, UIC ko italy).
Incicane ko SSrumanks e Zhivky colbeguis sle s2ion] / indicett the sssociessd inanclsl Incuement
Inchicare o {aZione} ! ieicens Ihe undertying fnancisl sxiromant (shie |




SCHEMA DI COMUNICAZIONE Al SENSI DELL'ARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE CF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSOMA FISICA / RATURAL PERSON

COGNOME / FAMILY NRANE IMGARI lmlﬁlﬁl‘m [mca.n

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

C.1) BOGGETTO CHE SVOLGE FUNZION! DV AMMINISTRAZIONE, [H CONTROLLO O D DIREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT CR SUPERVISORY BODIES OF THE ISSUER

C 4) SOGGETTO CHE DETIENE AZIONI IN MISURA ALMENG PARI AL 10 PER CENTO DEL CAPTTALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATO / PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE | CORPORATE NAME ]W

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTICN

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DAT) ANAGRAFICI / PERSONAL DATA*

PERSONA FISICA / NATURAL PERSON

COGNONE / FAMILY NAME BLALGARE |mrFmNﬂE MICOLA

4. OPERAZIONI f TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A). RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA!  [TIRO CODICE ISIN/ | DEMOMIRAZIONE TITOLO ¢ TIPOSTRUM |QUANTITA/  [PREZZO (in €) / [CONTROVAL. (in€) |MOOALITA NOTE /

DATE  [OPERAZ./ |ISIN CODE' NAME OF SECURITY FINANZIARIO ¢ [QUANTITY  [PRICE (0 €)° | VALUE (in € DELL'OPERAZ / |NDTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANGIAL oF
OoN? INSTRLIMENT ¢ TRANSACTION?

1 [ buigan g 20,000} 8 983 126, TE{MERCT

V082008 A _ 10,000 6961 £9,010{MERCT

10672008 A beagan 10.000) 5944 9. RCAT

102008 A bugar 10.000) [Yr= 9. RCAT

140872008 A 10.000) X £9.000MERCT

12008 A Iﬁ 5,000} [ 34, 550{MERCT

HOA2008 A puigar 5,000 8 9005| 34,547 SIMERCAT

F4/0A/2008 A euiiiari 5,000 8 789 33 995MERCAIT

14082008 A buigar 10,000} 0.8] 68.000MERCT

1408/2008 A [busgar 5,000 8.81 3, RCAT

TOTALE CONTROVALORE SEDONE A (w1 €)1 TOTAL AMMOUNT SECTION A (n €) 822,182 5]




el b AN WA e TN AT

bd f ¥ PR Ve P I APl ¥ W A e W e W Wi W Ve TR B W VS F W

N IWAT . W e

OATAIDATE|TRO  |rrostRas |TPO LT {  [ADONE sOT ' EFFETIVG  MOTENDALE £/ DATA MOTE ¢
OFER. | | FINANDIARO | FACOLTA'Y | ASSOCIATED: UNDERL YING. SECURITY ACTUAL IMVES IMENTIOISINVE S TMENT
Y COLLEGATO/ | TrPE OF
oF TYP OF gt
TRanas |assocuren OoOKCEta; | DEMOMINADONE ! |COOKE G/ | QSMOMINADONE ! | QUANTITA | PREZZD fn €} (CONTROVALORE (n €} | SOTTORTANTE (REQOLAMENTO | vaLLE (i 0)
cton’ |5 " |spvcooe™ AME B CoDE NAME QUANTTTY |1 PRIGE 0 € | 1 vALLE €} 1 OUANTITY OF |7 STRIKE OR
HSTRUMENT" UNCERLYING | BE TTLEMENT
- PRICE (M €)
TOTALE CONTROVALORE POTENZIALE SEZIONE B jin €)1 TOTAL POTENTIAL AMMOUNT SECTION B (in €) o

TOTALE CONTROVALORE SEDONE A + SEZIONE I on €}/ TOTAL AMMOUNT SECTION A + SECTION B (in €)

822, 1825

1. Cuests sarions redathva sl dail sagrafic] del soggets non va compliata nel casa in oul § soppetio coincids con § dichiaranis delts sazions 1.1/ ot i Tl ¥ tha pormon wich dxacuted Tha FANERCtEn & e Lame &8 Mection 1.t
2. Indicans 1n tipokogia & operarions, ffeth.ats anche madiams lesercizio di cirument] financier colisged / Indicate tha typa of iranasction, evan i Sxecutied twough the xivtiie of sasocieied finencis nruments'

< AT acquie § puschaed
= Vo vendks / el

X = poambio ] excangs
3. Hco0ion SN deve SESne MmO INCICa) quulers i srurmiraic finarciero ne abble dcewio I

& cocifice
Sppoinkdd inkivviainsl agecy (0.3 UIC for Raly)
4 odcambo oggeno delf
- AZO = srionl orcinarks | ordinary shans
- AZP = grionk priviegises / preference chares
+ AZR = mrioni dl FEDEITG / Siving Shass
OFC » quats df kal chbus Guotetl / units of dosed-end furds
EQV =myl finanzier, e azionl,

1 intlicat the frieciel invalved in the

tall azionl / othes Rnancial

of shares

{#3. UIC per Mtaka) / 15IN code mutt be indiceted

st code om an

- OBCV = Cobiigmzioni corvertbil o skl sirumenl Ananzian scambiabll con azioni / convartibie bonds or olhar dabl frsenciel ingmanants cortvistibhe ik Shitis: O exchangestis for sherss

= =% atione non quotsts | - = non B chase

8 Nal caao in cul el GOra0 Sella GkMts per uh daio Bioks sie 5Lt SICLATE PRI O UNS CRaZions a0 KMo o (el NOLE 2} & cON th shads modaiith (vadl

medin

8) indicars b o

dela wddatis cparationl Nel ciie df obORgAINON comaribil

el eas00 indicalt I Contiri {es. per Un'obbilgazicne qUOLMA B Sie part ad LA prazzo dl B9 ndicans 0.99, menre 86 GUOtata sopra aila pan ad un pragzo o 101 incicans 1.0 / In e of austiphe ranactions on seauritis of thr same type (e ot 25 s with

below par value 3 8 price of 96 indicate 0.93, wheress for & bord negoteted

e same moculity (ses nole £), indicate the weightad sversge [vice of the I caee of Demvis uk pricak In (&0 for 8 bong
abcve the par vihor sl 2 price of 101 indicals 101}
& indicers Forigine delf operazions / Indicate the arighe. of i Finkeetion:
- MERCAT= s mercsic [ over Naliar reguisied markel
- MERCES= b e aiwro / aver foreign regul market
- FMERC » wansazions fuorl mercaic o s blocchl / off-amarnued iransaciion o black
+ CONV= ] iy O Erurmsesl Bnarcier o Gebie cOn BXICE aZion! / Conversion of convenitie bords or swap of debi-securiiies Into shares
+ ESE-B0 = Esarcirio of tack orhnk & £ vancits ol azonk svenk

dairesercioio ol eock opton. nalls Medesima riga Ove & INdicata la vendits, indicars in cormapondanza dells colonna "note” I reistivo prazzo dl savcizin, la presenis ndicazions &

PR O UTEIT AN I cado df vendits / Seposal of shares Tollowing he axercise of siock opliona/siock prant. Please spacily in the marginal nole, lor any disposal, the tiock options’ sirke prics

db sl coraraty

- ESE-DE « wearcizio &

dervalo 0 ¢ vt} | axmrcing of

of opwe

o
- ESE-ON = saascizio d vl

! wxarcise of dights
T. indicare la tipclogis d aparariona / indicets the type of snsaction:
< A pooullo ] purchuid
- Vo vetita ] asle
- S = soiloscrifions / subscipion
- AL = Altro [Seftaghers in nota} / Othar (o ba apaciled in e nokks)
8. Indicars la tpologia di strumento finanian / indicate i lyps of finenclel inetrument:
- W= wamant | warant
- OBW = chbiigarions cum wamant / bond oo wasrani.
- SD= i
OPZ 2 cogions / oplion
FUT = fihary / R contracts
+ FW = krward jconirali  shming | / kheied contracts
08 ! bond
SW = D | el
DIR = diriet / rights

caegons ey (3oky per b ogzionl} | indicate the Category of dedvalive (onfy for options )
CE = call Europesn eiyle

PE = put Eurapain sty

+  CA = call Amarnican sty

- PAS gt Anican style

- AL = aine (aitagire in nota) £ other {10 be speciied in e nolee}

. Dui o Inclheitn wolo por contrth Sarivat (su sirumend inanzisn) Non SaNGaD OPEUNS QUSRS K0 SbANMEND NON abbi A I'

& codifica

[

L Cars I0 SIrumanks ineraaerk soticdtande (atione )/ indicele the undarying fnancial Inswrument (share )

(mm. JIC par Fialia) f Not i be indicaied kor nov-Alineclird derhrilvi o whistror




SCHEMA DI COMUNICAZIONE Al SENSI DELL'ARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER SEC Moilpeo.. ..
1.1 DATI ANAGRAFICI / PERSONAL DATA Qanpr . oY
PERSONA FISICA / NATURAL PERSON .
COGNOME [ FAMLY NAME | But6AR1 |nowe s FisT name [ecova UL 7 N Luug

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

4
€.1) SOGGETTO CHE SVOLGE FUNZIONI Di AMMINISTRAZIONE, DI CONTROLLO O DI DIREZIONE IN UN EMITTENTE QUOTATO { MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPER\R‘&SH!‘,"Z,D!ESOF‘THE ISSUER

S -mhay LN
C.4) SOGGETTO CHE DETIENE AZION! IN MISURA ALMENGQ $ARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATO / PERSUI mf) Hd’.D SN-‘I-RES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER i

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGJONESOCIMEJWATENMEIW

3. SOGGETTO CHE HA EFFETTUATO LE QPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA-

PERSONA FISICA f NATURAL PERSON

COGNOME r FAMLY NAME BLLGARY ImlFIRSTNAIE NICOLA

4. OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENT] FINANZIAR EQUIVALENT! € ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA?  |TIPO CODICE SN/ [DEMOMINAZIONE TITOLO / TIPOSTRUM |OUANTITA/ | PREZZO (in €}/ | CONTROVAL,. (in €) |MODALITA NOTE
DATE  |OPERAZ./ [ISNCODE®  |NAME OF SECURITY FINANZIARIC | |QUANTITY  PRICE gn€)* |/ VALUE (in € DELL'OPERAZ / [NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL of
oN' INSTRUMENT * TRANSACTION®
A {ITOO01110067 _ [SULGARI Az0 5.000] 8855 34,775 MERCIT
|rwmezooa | A 1iTo001110087 _ [BULGARI [aza 5,000 .93 34,650 MERCT
[TOTALE CONTROVALORE SEDONE A (I €)7 TOTAL AMMOUNT SECTION A (i €) 688,453.5]




WL TIVIN D), RCWAITEY U FINANLAL BN T IRVICETR O Aot EW TU ol TARE REFERRCL TN AER T . 1047900, pPaldyiaptl 1, WWutnae U8 UV

DATAIQATE [ TIO |G St | T80 STRUM RHAMTARID COLLEGATO /| ADONE SOTTORFANTE f L= EFFETTVG / POTENDALE 04 DATA NOTE
OPER FACOLTA'f BESTRMENT | UNDERL YHO SECLRITY ACTUAL INVES TMENTOISINVES TMENT POTENTIAL NOTIONAL) VENT [ SCADENZA ! |MOTES
e foousoator |rrsoe oa. | PrezzoDEs o [conTRovALORE gty AT
rRarcs, | ass0ciaTen CODICE 196! |OEMCMINAZCME | | CO0etE tim s DENOMINADONE ¢ | QUANTITAS | PREZID g £} | CONTROVALORE tin £) | SOTTOSTANTE | REDOLAMENTO [/ VALLE fn §)
Cron’ | Feanci A L SN CODE L QUANTITY [ PRICE tn €)° | VALUE (in €) HOUANTITY OF 1) sTauxe or
NSTRUAENT unpERLYIMG | sETTLEMENT
PRICE tn )
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €) / TOTAL POTENTIAL AMMOUNT SECTION B (in €) [
TOTALE CONTROVALORE SEZIONE A + SEZIONE B n £) / TOTAL AMMOUNT SECTION A + SECTION B (n €) £80.453.51
1. Ousets sezione relativa a dal dal sopo va Nl €230 I -ul 1 0GONo coingida com B dichinranky della sezicns 1.1 7 Mol 10 1 tha parsan wich gxicuiid The: TEAction is 1he Lame a section 1.1

"
12.

Indicars |a Hpolopie B SReEAZIonNe, oMLK ANche Meckinls ['esardzio o srument Tnansien collegad | Indicate the type of ransaction, sven I executed hvough e sxercies of sesocisted fnnclel REsuments:
= A= ot { purchese
- V= vendts | sale

« X = scambio [ sxcangs

B codice ISIN deve sasers semOne Indicsio qualons 10 sirumanto finenziario e Sbhia Manuo f! da ol codifics {an LAC par I'taita) J 1SIN code muat ba indicatad tha financia i ceved that code rom an
appoinked indemadional scancy (e.9. UIC ko italy)
Indicare o QGETe 1 vcicate Wha Arncial ingSrurent involved In e iranaackon:

- AZR = grionl o repario £ saning Ehaes
+  QFC = quobs & fondl chiual quotalh f units of Clomed-and funds

- EQV s atrl siromindl Reverciind, sk slle aziori, aziond / other inanciel o of sharea

- OBCV = Obbligarion convertibll o sl strumenti finenzian otan azionl / bonds or ot debt finenciel o khared of wpeabie Kor sharss

- - = agkns non quotats ] - # non lsied shary

Hal cae0 In G nel corss defta GIGMata D U 300 Solo She Lt oflthists PR o une oparazions dello shaad o {wadi nots 2} 8 con 1s steesa modaiith (vedl nots 8} indticars | prerzo medio ponderaio defle Buideie Nl caeo
m.suumu\M(n.wm‘mwmﬂmdmmdnmnu,m-mmﬂ:pﬂdmmd|u1wl.nllhmdmmwmdumm{mm!}ﬂlﬂ-
W S ity (B N0 ), INCICIAR ¥l wight Irieag DioE of he In casa ot buoncs usa prices in (a.g- for 2 bond balow par valua M 8 prics of 99 indicass 0.99, whensas kv & Bord regotaesd

wbove the par value Bt a price of 101 indicas 1.01).

Irncicane Fongine dall’ooeranons | iIncicath th gt of K brarkiciion:

- MERCAT = ransazions sul marcito hoglinmintsio tilleno / Sensaciion 0var Raken reguisied marel

- MERCESs Sl brCS witero | ign regu kel

- FMERC = wransarions lucri merceio o ai biocchi / off-amarksl ransaction of ook

- CONV = comamiona o obbligazion] comewtibil o scambio di sirumentl Snenzier ol debito con azioni &ziond 1 conversion of convertithe bonda or swap of debl-securtties info Ehaves

- Eﬁw-mammmhmdmawmu—mammmm@mimummnmmmﬂm‘l s presarm
PITIED da uTRETArS In Caed O vanits / depossl of shares following the axercias of stock apliontfalock grand. Plsass spacify in the marginal nots, for any disposal, the $30ck OpHONE’ Krke pice

- ESE-OF = esarcizio df smusmenio dervnd o regolamenta dl atn coniran dedvati (hrve, sang) | sxercies of o of oifur (htare, pucmp)

- ESE-DI = sereizio & oy T aaprciue of righcs

Inetieann s Upclogs o oprazicns / indicals i type of rensaction:

- A% scquisls | purthise

=V it | sy

- %= sonoecrizions / subacripion

- AL = Ao {dettagiiars in nots) / Other (o be apacied in the noles)

Indicare s tpoiopls o srurmanto AnanTienc J indicale tha fype of fnencisl ket

< W= wamant / wamant

+ OBW 5 GhbAQRTIONE CUMY wTaN / Bl CanT) walsTia

- 50w '

- OPZ « aprions / aplion

= FUT & Rt |l comiricty

- FW = forwerd (conrati a tarmine) / forwasg coniracty

- O = nhidigariong sinutiureis § structursd bond

- SW g ! e

- DIR = diril / ights

ircticare b catagorin of BT T Zeiri defhvilo {30k per b opzionl] £ indicem the Coagory of derivasive {only Tor opione )

- CE = call Eurcgrbas ityhd

- PE @t Eultophish ihe

- Ch® call ADarican sty

- PA=gut American styls

- AL » s (dettagiare s nota)} / othar (1 be apecied in fha noke)

. De non indicars scko per conratl! dervatl (su siromantl finanglert) non standiid Sopure quelons ko abibia ricevno da urt'spentie & codifica intenaZionale (e, LG par Mitade) £ Mot 10 B indicamd Jor non-siandand deacalives of whansves

the financial insirurmant dii aot teceive ihal cds from s sppoinisd inemasions? agency (e.g. UK for Rely).
collegain she azion { indicae the apociesd Snencil et
Indicars o strumanto Snanzieno sottostants {aziona ) / indicats the undertying Rrusiclsl inasranent (Shdre}




SUHEMA DI COMUNICAZIONE Al SENSEDELLARTICOLO 152-octies, comma 7

FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7
SEC Mail Procesqing

1. PERSONA RILEVANTE DICHIARANTE / DECLARER Sertion

1.1 DATI ANAGRAFICI / PERSONAL DATA OrT 2 n 7yt
- L4

PERSOMA FISICA / NATURAL PERSON

COGNOME / FAMLY NAME | BLALGARS [nove tFirsT navE | sucoca

AT
2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED cOMPANY .01 DL

CAI)WOWMGENWUMWUWOOUGMINWWHWWATOJW&MMEWMWTWW&NMNR

C 4) SOGGETTO CHE DETIENE AZION! 1N MISURA ALMENC PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATC O SOGGETTO CHE CONTROLLA L'EMITTENTE QUOTATO / PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE / CORPORATE NAME lw

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA"

PERSONA FISICA | NATURAL PERSON

COGNOME ! FAMILY NAME BILGARS NOME / FIRST NAME  |MICOLA

4. OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIAR) EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A). RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATAI  |TIPO CODICE ISIN/ | DENOMINAZIONE TITOLO ¢ TIPOSTRUM. [QUANTITA! | PREZZO (n €)  [CONTROVAL. (in €) |MODBALITA NOTE ¢
OATE OPERAZ./ |15IN CODE® NAME OF SECURITY FINAMDARIC | [QUANTITY  |PRICE (i €)* [ VALUE (n € DELL'OPERAZ / |NOTES

TYPE OF TYPE OF DESCRIFTION

TRANSACTH FINANCIAL OF

oN! INSTRUMENT TRANSACTION®
rtvtiarotng A foutgen 3 40,000/ & 707] 289 280]MERCIT |8 praze incicato & i prezzo o pandensio
210872008 A fouigen 3 50,0004 8 054 332.TOO{MERCT Jd prazrmy incicnia & § prazzo macko pordersin
22082008 A fondbgsans - 40,0004 8.74] 256, 600{MERCAT |4 prezao ncicato & § prezzo Mo porcenic
TOTALE CONTROVALORE SEZONE A (in €}/ FOTAL AMMOUNT SECTION A (n € 870,550




wrkahs FINATY DF RELATERES TV NHTBAIRAAL, NG FNUVTRIN TG P iPA T W W DT A TR ALY TS WY AT TJETSUAIDE, iy Gl 1, TR W1 0

DATAIDATE | TPD  (TPOSTRUM TG STRUM RNANZWUO0 COLLECATO ! | AZIGNE 3QT i ETTVO DATA MOTE ¢

QPER.! | FINANDIARG | FADDLTA 1 | ASSOCIATED FIMANCIAL INSTRUMENT 1 UNDERL YING SECLIITY ACTUAL INVES TWEN TOISIVES TMENT SCACENIA S |NOTES

TYPE  |COLLEGATO/ | TYPE OF MATLRITY

o FocHT*

TRANS, mm CODICE tn;  |CENOMMMADONE | |coDCEN: | DENOMMADIONE ! |QUANTITA/ | PREZZO (n ) | CONTROVALORE (n )

Plinsshich ity B COOE"™ A 18N CODE NAME ouskTiTy | /PRICE 80" |1 vaLus e 6

INSTRUMENT

TOTALE CONTROVALORE POTENZIALE SEZIONE B {in €) / TOTAL POTENTIAL AMMOUNT SECTION B (in €)

TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €} / TOTAL AMMOUNT SECTION A + SECTION B {in €)

1. Cuests seZions relaiva & dad anegraficl dol soggetto non vs cOmpats sal caso In cuid 1 3000810 coincids con || dichinrants dells saZione 1.1/ Nod it B i the person wich sxeculed the raneaction s the sama as section 1.1

indicar La tipologia di oparaziona, sfistiuets sncha madisne o srument fn
- A = acouaste | purches
- V2 vendRs ! sule

v X scambio [ arcange

appokmed inarnalional Soaney (5.0 UIC Kt Raly)
tndicars lo oggetia

- AZO = azioni ordinarie / ordinary shares.
AZP = azioni priviegksie { preference shares
AZR = sczicani ol rigpaic | saving vhanes.
QFC » quots & lond chius quota$ / units of dosed-and funds.

ECQV = sl sinumentl finariar, squivaient alle azionl, rapphdantant ek aziond | other knenciel

7 wevdicatss the Arere il reian,

Irvotved I he

I inc3cats the bypa of ransaciion, sven  §secutid IWOUGH s Sxbrciee of Ska0ckatsd ARancill INENLHRNG:

N cofion ISIN dave SE8a0e SMPNe ndiciis fualons ko stumants fnnzisdo ne sbbke ricewio Fsssegnazions ds un'sgenzia ol codAcs intemazionais (e3. UIC per 'italle}/ ISIN code musi be indicated whenaves ths financial isruman! recsived that code from an

of share.

QACY = Oubigarion convertitll o afirt sirurend inenzian scamblabl con azion] / convertibia bands or othur dabt financiel INciruments convertibie Mo Shife. oF 2xchangiabia foF Shires

- * aziong nan quokals f - = aon ke vhare

Nd-nnuﬂnﬂmdﬂnmpumd.mﬂothibhmpt'ldummwmmmm?)omumw(mm&nﬁﬂmm

Nel caeo o

sudcatte

e SR NIt i CONMAIMI (5. par L ODBIRATIONS GUOtIS B0tk sie part ad un prezzo I B9 Indicare 0,90, mentre I QUOLIS Mopra sike perl 8d un prexzo df 10t indicars 1.01 | In cass of multichs Kaneactions on securtiss of i LT YD (360 Mol 2) it with

e AR KOSEIRY (Iaed NOM £}, INSicis Thi wiiGhhind snrera0e [wice of the sfcrementonsd Wansactions. I Gase of comvanible bonds LLe prices in

abave the par vilue a2 & price of 101 inicale 1.01).
m.rmod‘mlhdu-nuwdnmm

- MERCAT = to Rakan | e Iy gl st

- MERCES. sul mercata regy watwre | Torwhon ricakited ot

- FMERC = iransazions fuor mercato o al biocchi / off-amisiu tandartion or block

- CONV = 0 acambio df strumand dubin i aziond ! o

{a.9. for a borxd baicw par vaiue sl & price of 99 indicaty 0.99, wheteas kv & bond ragoteted

E3E-30 = Evarcizio &l Hiock 0paon/IIGCK QNG 11 cao di vencita di aziand rvanisndl

o wiock option, nek.

Donds ar gy Of Sabt-daoiting itk Mares

Figs ove 4 indicata Is vendits, indicars in corvispondenzs dela colonne “noks” § relaive presZ0 oF S3AFCLTIO; IS DRSS INECEZIONE &

perianto ¢ WRTZAre v Cans ) venciks | dapakal of shares following e et of sock oplicne/siock gran. Plesss specly In he marginel nols, lor any dleposal, the stock oplions” sirka price

= ESE-OE = asercizio ol sirumento dertviin o sgotaysrio Ol sitn contratd dervat (future, swap) / axercie of

of oabe {fre, swap)

- ESE-DI = gaawcizio oh aivith { ScomhCia of rigres

Inchcars ta tipolopia o operazions / InGCatE T type of ransAcion:

+ A" Sonuisko | pubChiid

Vo oaits /s

- 3 = polioecsizions / subscripiion

- AL = Atro {detiaghars s nots) / Other (I ba specified In thi nates )

incicars ka tipologia i sirumenio inanziaio / ndicsts he: hpe of Traeielsl inktrusnent:
- W = wamani / warant

- OBW = cbbiigazions cum warrant / band cum wamant

- S0 = securitised desivaiive / seasilissd darhathve

- ORZ

¢
;
§

+  FW = lorveard {conieaid & S / Kormis' contracts
+ OF = cbbIGATION LIS { SFutkred bond
SW e o | owag
DWA = celes / righis
hn:nhn—pha dervaio {soky
CE = call Ewvapesn ciyis
PE = pt Ewropsan style
- CA = call Asraprican By
- PA st Andivican klyle
o AL = mi {dattagiics in ot} ot (i be specilied i e notes)
. D rvon Inciciie Aok piv SOMETNY desivi! (U strument Ananzii} RON SLANCGRAD OPEur Qualons i

[

e opzionl] # Indicae the calagory of derivaiive (only for opllons |

et mbibah canes

e il Pkl el did ot feceiva Thel dode Tom an speoinied Ilematonsl sgency (a.g. LNC for Raly)h
. ndicars K SFUmentc firsn ks clegatd alle ationl / indicate the sssocised financisl
. indicars ko {azioma} { Inaiste ihe underiying Anancel IneTumant (shane)

2 un'agenzie & codiica inlemazionals (se. UIC pas Mtalie) / Not i ba indicaded £ oSt Gurheiiivis of whishevwer




SCHEMA DI COMUNICAZIONE Al SENSI DELLARTICOLO 152-0cties, comma [
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TQ ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA / NATURAL PERSON

COGNOME /FAMLY NAME  |BtA R [sonee £ FiRsT Nave_[necoLa

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

C.1) SOGGETTO CHE SVOLGE FUNZION! [ AMMINISTRAZIONE, [N CONTROLLO O DI DIREZIONE IN UN EMTTENTE QUOTATO / MEMBER OF THE ADMIN!STRATIVE, MANAGEMENT OR SUPERVISORY BOOIES OF THE ISSUER

€.4) SOGGETTO CHE DETIENE AZIONI IN MISURA ALMENO PAR| AL 10 PER CENTO DEL CAPTTALE SOCIALE DELLEMATTENTE QUOTATO O SOGGETTO CHE CONTROLLA LUEMITTENTE QUOTATC / PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHD CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

mw:mmm]m

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZION] / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTQ CHE HA EFFETTUATOQ LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSOMA REEVANTE { RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA'

PERSONA FISICA / NATURAL PERSON

COGNOME ! FAMILY NAME IBRGARI MOME / FIRST NAME INEOLA

4, OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI € ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA ! npPo CODICE ISIN / DENOMINAZIONE TITOLO / TIPC STRUM. [QUANTITA ! PREZZO (in €) / | CONTROVAL (i €) MODALITA NOTE !/
OATE OPFERAZ ¢ |ISINCODE! NAME OF SECURITY FIRANZIARIO ¢ [QUANTITY PRICE fin €)' |/ VALUE (in €} DELL'OPERAZ / |[NOTES

TYPE OF TYPE OF DESCRIPTION

TRANSACTI FINANCLAL OF

ON' INSTRUMENT* TRANSACTION®
(250872008 A I T0001 119087 [BULGARI [AZO 40.000] 08.72] 288, B00MERCAT [ prezzo indecato 4 | prazzo meden pongerain
woaz008] A JT000111S08T  [BLGARI lza 40,000 8.718] zﬁéﬁn@r [ prezzo indhemin & 4 prerzo mede pondersio
TOTALE CONTROVALORE SEZYONE A in €) / TOTAL AMMOUNT SECTION A (n €) 51]',440‘




WEW TN DY RELATEU T PINAINLAAL TING TRUMEN T AJoULIR TLL T o AL RELFLRRICL 1IN AR T TUAA™SERES, gl M1 1, WS BT . W

DATA / DATE | TIPD TPOATHM | TPO ATFRA FINANZIARIO CXNLEGATGH AZIONE I ETTNVO } ! E}/ DATA NOTE #
OPER | [FINAMDARDD | FACOLTA | | ASSOCIATED FINANCIAL SNSTRUMENT | LNDEAL YING RECURITY ACTUAL INVES TMENTOISIMVES TMENT POTENTWAL MONALY IVE STMENT DCSINVEATMENT SCADENZA | [NOTES
Mgl Gl Mgty CUANTITA DEL | PREZZO DES. O ¢ ore g [WATRTY
Trarean, | axsocaren COOICE [ 1 DENOMINADONE | | CODNCE i ¢ DENOMIMABOME | |DUAKTITAS | PREZZO (n £) | CONTROVALDRE (in £) [ SOTTORTANTE | REGOLAMENTO |7 VALUE (in€)
ETION' | FIANCIAL W COUE®  |NAME" N CODE NAME ™ QUANTITY |/ PRICE In 6" |/ YALUE bn £) TOUANTITY OF (1 $TRIKE ORt
UNDERLYING | BETFLEMENT
PRICE n ).
TOTALE CONTROVALORE POTENZIALE SEZIONE B (1n €)/ TOTAL POTENTIAL AMMOUNT SECTION B (in &) 0|
TOTALE CONTROVALORE SEZIONE A + SEZIONE B {in €}/ TOTAL AMMOUNT SECTION A » SECTION B {in €) 5374401

10.

1",

mmmumwmwmnWMthlwwmummmm1!mu.unmmmumhum-ml|
tipologia & O srumentl Anarciert colegall f indicats e lype of FEnacion. avan if execused Ihrough th auercise of asaociaked financial ngiramants:

- A= acquisto f prchese

-V vendits / ssle

+ 8= poooecrtzions | subscripion

« X pcambic | aarheg

N 0odicn ESIN vk inibis' bivrd il Graicnd i Siruvumndn Snarciara ne sbble ricevu T 48w agunie & codiics {s8. LAC por Mtalia) { ISIN code must be indiCatsd whanines tha irtncisl inment ieciivied Tt cooe fom un
appoliaed Inkmadond agiecy (4.0, UG for Raly)
Indicars o oggmti dell' 7 it i finencisl Instrusnent irvaived in the Tanaaciion:

- AZQ = azionl ordinerie | ordinery shams

- AJP = azioni paiviagiwie | pretersnce chares

- AZR = gricns & reparvrio | 3aving shanes

- QFC = quote &t fondl chiusl quotsil / units of cossd-mnd funds

. BOV= ﬂmmwmmwuwjmm o of ahuea

- OBCY =0 o strl con azionl / honety or offvar et ool s i of Apuatis fiw Brures

= == agions non guotats £ - = non ieied share

Mmhmumaﬂamp-mmmmmmwammmmmmmz}-m-n—mﬂlmmu)mnmmmm ek Nl cana

v SAMNS NG I CorMORim (8. Dar u'cbbNDAZIoNE Guotsta Botto sia parl ad L prezzo di 99 indicars 0.90, Menire 56 QUOtata sopra alls pan ad un prazzo @ 10 indicans 1.01 / 0 cass of Multioh FEAAACSONE o SCL/IEE of th LPd D (See Aol 2} and with
Tt Gl MOy (S role §), Indicate e weightsd Ivarse prica of T MONRTIAIONI IFSNEactng. I i of cowribls bonds Use prices n {03 for 0 bond Dalow pir' vilue 8 & price of 90 idicate 0.0%, wherses lor 5 bond negoisied

abcve e per value st s price of 101 indicase 1.01).

ndicens lorigine el operazions | Indicate ha onigin of T Fanasction:

+ MERCAT = ranaarions sid mancaks regoiamentalt Ralles / irantaction over kallen regulsted market

-+ MEHC-ES = transazione sl mercaio nagolamintilt ssiert / inneaction over forsign requisied market

- FMERC = wansarions fucd wiercaio o si tiocchl / of-seneried renssction or block,

- CONVEe da 3 0 scavibio ol kirumant fnanTis o debiln con Aot azkond  converskon of corvertibie bonds or swap of debt-sscuriies into shares

- Esa.ao-EmammmhmumamMmmammmnﬂ-ﬁummﬁmummmmmm‘mﬂ'lmmammimhmmi
Portanto da JErzane in camd of wreats { disponsl of therms following e suercies of FIock oplions/BI0ch grant. Please spedly in he marginel noks, for any deposal, the slock cptiona” strike price

+ ESE-DE = ediclzio di SLaMent) derhvivio O regriamants di alirl contrat derhvasl (Uiune, wap) | execies of or of ottvas [hAure, swap)

+ ESE-DI = esarcizio of gy ! axercies of ighe ghty)

reticante (s tipckogies & opavaZions / ndicels Me type of aneection:

- A= scquitio  purchess

- V=vandia/asle

- S = solicacrizions ! mbscripiion

= AL = Alyo (decagiiars i nota) { Otiwer (10 b specied i e nobee}

i bt Hpahoghs o sirureritd Anueritinro £ indicate th Typa of Bnancisl Inetrument:

« WX weiTEn [ el

- DBW » abiiguricne cun warrant { bond cum WaTan

8D= 1

OPZ » epione | aplion

FUT » hruww / furiure contracts

- FW = lorward {contralil & larmine) f forwand conlf ety

- 0S8 = cbtligarions stuturats / sinuchaed bond

- 5W = swap i swap

- ONR = girity T mghts

Indicam ln e &b Oerivaic {sclo par i oppions) ! indicaie the Caegory of darvative (only for aptione:

+  CE = call Eiswcoran oy

+  PEaput Etropesn sty'e

- CA = cal Amarican styls

+ PA =t Amarcan syl

- AL = 20 (dettaglide i nota) { other (ko te apecifisd in the noles)

Dt O INCare S0 Pint oAty darivil (i stinanarll BnarTiisd) Hon SSahdit GDOUNS qulicea K Sl ncr) ahie ok 1 - o codifies {ea LNC par ViRalle) / Not 1 bé inditiibd ki acn-Sin2ing dertvilives or wheneved

v ralenchisl kLM okS (0L feCishe el Code 0M 30 SPPOIS MoMmational agency (8.g- LIC for kaly).

Iricare K Sk STk colegeid sle ition 7 Indicsls the seccised Anancl inssurant

12, iraSCatw I LMt fineei e soltosterte (ationd | / iniicass tha Lndentying Al indinetwind (shees)




SCHEMA DI COMUNICAZIONE Al SENSI DELL'ARTICOLO 152-octies, comma 7

FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

Nl ¥V PN .
= A TrOLESST
i

1. PERSONA RILEVANTE DICHIARANTE / DECLARER Sarctinn

1.1 DATI ANAGRAFICI / PERSONAL DATA
PERSONA FISICA / NATURAL PERSON

OCT 7 JLovu

COGNOME / FAMILY NAME BULGART |MJEIFIRSTNAI»E |NICO|‘.A

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANYSHington, DO
C.1) SOGGETTO CHE SVOLGE FUNZIONI DI AMMINISTRAZIONE, DI CONTROLLO O DI DIREZIONE JN UN EMITTENTE QUOTATO  MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY MEME ISSUER

C.4) SOGGETTO CHE DETIENE AZONI IN MISURA ALMENQ PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATC | PERSON WHO HOLD SHARES
AMODUNTING TO AT LEAST 10 PER CENT OF THE SMARE CAPTTAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE ! CORPORATE NAME ]aug-i
3. SOGGETTO CHE HA EFFETTUATOQ LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION
3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFIC! / PERSONAL DATA!
PERSONA FISICA / NATURAL PERSON

COGNOME | FAMZLY NAME lmm NOME / FIRST NAME | NICOLA

4. OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARY EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A). RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE 80ND

DATA TR COMICE ISINT [DENOMINAZIONE TITOLO ¢ TIPO STRUM. (QUANTITAT  |PREZZO (in €}/ [CONTROVAL. (in €) {MODALITA NOTE !
DATE OPERAZ.{ |ISIN OODE' NAME OF SECtRITY FINANZIARIO | | QUANTITY PRICE fin €)' [ VALUE (n €) DELL'OPERAZ / [NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACT] FINANCIAL OF
on' INSTRUMENRT* TRANSACTION*
2702008 A ITO001 119087 [BULGARY o 40,000 #8592 207 BB0|MERCAT
28/08/2008 A ITO001119087 [BULGARI - 80, 000] aan| 408060 MERCAT
TOTALE CONTROVALORE SEZIONE A (in £)/ TOTAL AMMOUNT SECTION A (n €} | (13K




Sl TIIY D). RCULATTW 1V FIAINGIAL WG TTRAIVIEIN |2 Aol TR 1 DT IPVAE PR ESTMW A= 1A 3TE TR Ty T WP W, el Ai g™ " e e e Ve 2

DATA | DATE | TIPO: STRUMA FIMANTARY) COLLEGATO / AZICNE 3CT i EFFETTVG ) . E E}M DATA MOTE!
OPER. | [ FNANDARIO 1 | ASSOCIATED FINANGIAL RS TRLAENT ] LNOERLYING SECURITY ACTIIAL INVESTUENT KHSMVES TMENT POTENTIAL (W0 XONAL) IOVES TRNT DebevES TMENT 1 |woTes
o GUANTITA DEL | rrezzo ores. © |commrovaLone g g | AT RITY
TRANAA DENOMIMADCHE | | CODICE 1N/ | DENOMINADICHE | [CupaprfiTA ! { PREZZD fa £) | CORTROVALORE (n €) | SOTTORTANTE | REGOULAMENTO: |/ YALLE fin €)
cnom’ L GO0 NavE DUANTITY  |+#¥0CE 0 )" |1 VALLRE twh €) 1 CLMMTITY OF |1 STRIGE O
UNCERLTING | SETTLEMENT
] R —— PRCE (€}
TOTALE CONTROVALORE POTENZIALE SEZIONE B {in €) TOTAL POTENTIAL AMMOUNT SECTION B {in €) [
TOTALE CONTROVALORE SEZIONE A + SEZIONE B {n €) / TOTAL AMMOUNT SECTION A + SECTION B (in €} A78,840]

Quasts sazions neistiva ai cail anagraic del ROOQSTIC AON va complsts nal caso in cul § sopgeiio coincida con B dichisrants delta sezions 1.1 / Not to Ml if v parsch wich axecuted the iraneaction i the same s saction 1.1
indicary L Hpaloghs A oM BT, eettusts miche mediente ['eeenitzio of Erurmnent fnarzin coegu / ndicale the typs of raneaction. svan I axscuted through tha Sxbrcits of associbied ANAncisl inLerumns:
- A aenats | purchads

X dcarniie / ancenge
1 codics ISIN deve sssars sempre indicaio quaiors fo sirumento RnBNZien Ne abbls AceiAs Fassegnazions da un agenzie i cod¥ics iIemezionsie (+3. UIC per Misils) / 1SIN tode rust be indicated whennr the fitdecil iirurmant ectivad that code fom an
appointed intemational sgency (a.g. UIC for ay)
Indicars lo Ot del 1 Iicate e finencisl instrument Invotwd in the ransaction:
- AZO = arioni ordineris ! ordinery shares
- AZP = ariond piviegise / prederenca shanes
= AZR = sziont di HORMIG | Sving Ehires
- QFC = quobe df fonai chiusl quotall 1 units of cosed-and funds

- EQV = atw crumendl egiad, souivilent! alls stionl, rppresentantt tell azion / other fSinencial o ol thares

- DBCY Db am [ imbi con szionl / Sonds or other debt Ananciel iNetunants corvertitle o shenss. of exchangestie for shns.

- - = ations non quotsts / - = non lsted shars

o a0 I €0 ol COFRS Sl GROMALE Do iy IIOKS Kb $s efatiuala pki of une perazions dello K Hpo (veck nots 2}e con la ciesas modaikl (ved! nots A indicare § prazzo madio ponderan dele wddece Nel caso of obibligezioed

el SBere INCHCAN) (1) RS (&3, P L SHEROKZON uactits S0U0 ity Pl Bd UM ez 6 99 Indicare 0.99. mentrs sa gutats acpra alta pan ad un prizzo & 101 Indkcare 1.01 /4 Gl of muktiphs WRAMSCIONS O SSCAIGES OF the Samme (ype (see ok 2} snd with
S S MOdaIty {see fte B), indicaie the weighisd sverage price of the In canw of bomds uas prices in (0.0l & bord Desicrer Pl vaiow 8 & prioe O 90 Inciicans (.99, wharsas for & bond negolisied
above e par valus ol a price of 101 dicale 1.013

incicars Forigine delioparazices J indicaie the osigin of the st

- MERCAT» 'l lano 1 cver Ruflan reguisted markel

- MERCES~ S WG My oo/ o Teg) markst

- FMERC = ransazions fucr mercatd o al blocchl / off-airarkat ranasciion o block

- CONY ol o stambio di L ol i debitn con azioni Kol { Comsersion of Corrvertiole bonds o weags of SADL-SeCLITies i Mivkiv.

- F.an-Emnmmmnmamummwmummmmmmuwmhmwhwumm‘lmmamummt
portanto ds Wilrzare in casc 4 vandka ! deposal of shares loning Ihe dearcies of stoch optona/sck grand. Plaass apecly in I mEvginel noks. for ey dispossl, the sinck opions” striks price

- ESE-DE = eaarcizio & stirumanio derivalo o regotamanto ol sliri ooniranl darivall (e, swap) / dawciss of o ot (e, swap)

- ESE-ON = ssarcizo )) acrcine of AghEs

indicars ts fipciogia o aparaziona / incicais #w type of Faneaciion:

= A v acxuisio | punchese

- ¥ vendia / sse

= 85 panoasrizione / subdriplion

- AL = Ao {dettagars in nots) / Other (Io ba specied In Ihe nole}

inchicars (s tpoiogie <8 sinumenin Anangiano / Wdicate e lype of fncial ktnument:

« W = wavant | warrant

- OBW = cbisiigaritne cum wistant / bond cum wasrant

- SO= 1

- OPZ = ogrions | oplion

= FUT = Amure / Riure conacta

+ FW = forwaed (oonmac & Meming) / fonwind conitacty

- O3 = obbiigariors sirutiunsts / structured bond

- SW e pwap f fwap

- DiR = gt / rights

Indicace la catagoria di trumentn finanTiario dackaka (solo pad b oyzion) | ndicirie the calegory of dativatihe (only K ootons):

- CE = call Europesn styta

- PE=put European style

+ CA=call Amernican styla

- PA % put American sty

- AL = gt (dettaghene in nots | | 0thed (I b Apacifed i thee noks}

5 mmmmwmummmw]mmmmhmmmmr-q-mmm'wnmmm-u(uutcwnmumnbommnummam

har il inrumeny disd ROt recaive IEL CODE FOM a0 ApPcineed intemational agency {&.g. UIC for kaly).
iy o A Snercierio collegueo sl £2ion | Nkticaw O sseccisied fnanciel instrument
Ingicrg 1o strumento Snancierio sCHDEDNeS (Aziors) / indicas the undertying fnanciel inssument (thare)




SCHEMA DI COMUNICAZIONE Al SENSI DELL'ARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TQ ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSOMA FISICA T NATURAL PERSON

|COGNOME / FAMILY NAME BULOARI ]mrFIRSTNME EMA

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

C.1) SOGGETTO CHE SVOLGE FUNZION] DI AMMINISTRAZIONE, DI CONTROLLO O DI DIREZIONE IN UN EMITTENTE QUOTATO / MEMEER OF THE ADMIMISTRATIVE. MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

C.4) SOGGETTO CHE DETIENE AZIONI IN MISURA ALMENG PAR) AL 10 PER CENTC DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATO / PERSON WHO HOLD SHARES
AMOUNTING TC AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCLALE / CORPORATE NAME i&w

3. SOGGETTO CHE HA EFFETTUAT(O LE OPERAZION| / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA*

PERSOMA FISICA r NATURAL PERSON

COGHOME ! FAMILY NAME IBI.I.GARI NOME | FIRST NAME | NICOLA

)

N

4. OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A). RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA TIPO CODICE ISIN/  {DENOMINAZIONE TITOLO TIPO STRUM. JGUANTITA/  |PREZZO (in €) /| CONTROVAL. {in€) |MODALITA NOTE /
DATE OPERAZ.! [ISIN CODE? NAME OF SECURITY FINANZIARIO / | GUANTITY PRICE (in €)* |/ VALUE {n € DELLOPERAZ / |NOTES
TYPE CF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL Of
on* INSTRUMENT * TRANSACTION"
0002008 v ITO0D1115087  |BULGARI AZO 90,000 7.1 857, 900|MERCAT
TOTALE CONTROVALORE SEZIONE A {inn €) | TOTAL AMMOUNT SECTION A (in €) 857,900




WS TIVN D), RELAITEY U FINANLIAL IO TRIUNVIEIN | 2 A0DUAN TR TV OFIARE RIEFERRLLU 1 BY AL P OAIS, PMdgidpi &, IGLRHD Wy , N
DATA S GATE ATAUM FINANDARIO COLLEGATG ! | AZIONE BOTTOSTANTE prEST ) EFFETTIVO E (NODONALE) / DATA NOTE ¢
ASSCCATED FNANCIAL INSTRUMENT [ LINDERL YING SECURITY ACTUML INVESTMENT. 1 POTENTIAL (MOTIONAL} INVESTMENT AXSINVESTHENT | SCADENZA/ | NOTES
QunTITA DR, |PRERZOTES O [coNTROVALORE e W4T
CODICE 194 DEMOMMNAZIIOME ! | CODICE BN DENOMIMADCHE | | QUANTITA S | PREZZO (in €] | CONTROVALORE [ €] | SOTTOSTANTE | REQDLAMENTC: |/ VALUE (in £)
N COCE ™ Lo | Swe COOE e QUAKTITY |/ IDCE 88 €)* |1 vALUE fm 8} # QUANTITY OF |7 STRME oo
\NDEFGYIG | 56 TTLEMENT
PROCE (e £}
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €) / TOTAL POTENTLAL AMMOUNT SECTION B (in &) 0
TOTALE CONTROVALORE SEZIONE A + SEZIONE B {n €)/ TOTAL AMMOUNT SECT/ON A + SECTICN B {in €) 857,000

Quasts saZicrw rilathon s datt ansgrafic] dol sopgetio non va compliats nel G230 In ol i ogoeEto coincids con B dichisrants delle seziond 1.1/ Not 1o Ml IF the person wich eecuted e Fansaction & the Heme e saction 1,1
FxScare s tpologia & oparaziona, sflethasts anche medienke Faswcizio & S¥ument finarcies collegetl 7 Incicate the byps of ransacton, sven § saeculsd through the exercie® of Ses0cksied Tnanciel Inewumens:

- A= scquisio f purchass

= ¥ = vendita | sale

= X w pCambio | axcangs

B cocn [SIN il SROANE SO INiCako Quukis'a 1 S ulbentd Bnercieds ne sbiie rcevwuo § da - dl codica {ea. LIC pat Malla) 7 £3IN code must be indicated whensver the financiel isrument received Tt code om an
appointed inkrnationsl sgancy (e.9. UIC for Raly)
Indicars lo Gl # indicats the financial in nthe

- AZO = azicrd ordinarie | orfinery chase

< AZP = arinnl priviagiess | prafersnce shanss

- AZR = azion] & e | sving sherss

- OFC = quote & fonl chiugl guotsl ! units of cosad-end funds

- EQV = attd stromenl finanzian, alle anoni, tall agzioni | olhwr Rnanciel or of sheres

~  OBCV = Dbbgarion comvavtibll o afrt syument inenzisr scamblebill con azion | convertbh bonds of cthar dett rancisl ineruments comvertble inic sharss or sxchangeatie lor shares
+ - AZiWE Aed QLS - « un) i Ghere

Nl caeo i cul nel corso della glomats par un dako toky sis cbats effetiuats Bl O U operirione dellc e o {vedl Ao 2) » con fa Stk modsith (vedl nots 8} indicars | prezzo madic dells suddetiy ziond. el caen dl
deve sasers indicato In {23 pew QUOLECS K0LKo ik perl ad U prezza dl &9 indicars 0,99, menire se quotsts sopra slts pert ad Un prezio o 101 indicars 1.01 /7 Im coss of mutliple TenEactions. on securiies of the saew (ype (see ol 7) snd with
B same modallly (3es nks 8], incicaly P weighted Fverage price of the s In case of bonds usae prices in {#.g. for a bond Dalow par valod & vioa of 99 indicas .59, whersas Jor 8 bond negotiatad

abcrey tha par valur at 8 price of 101 indicate 1.01),
ncicacy [origing delloparazions / Indicams i Orgin of v Wirskacton:
+ MERCHT = wantazion sul ihcilo fegelaientsto taliano | rensaction over kaMan regulaed markst

- MERC-ES « ul mercalo reg I foreign ragaidat it

- FMERC = andarions Juor mercaio o i blocchi £ off-amarket raneaction of bock

- CONve al eribies ) sipuments frirziend o detilo con azion! arioni | conversion of tonvertie bonds or seEp of dedt-securtiss ink shenes

+  ESE-30 = Esarcizio d rock oplian/siock grant: in caa & vendita & szionl rivenients & slock opion, g ove & Indicata is vendits, indicars IN COMPONGeNZS daka colonne “nole” § relativo prezzo reizio. ks presens +
pertank da LTEtrzars i casa o vandita / dispasal of ghares foligwing he sxerciss of siock optione/siock grant. Pisase specify In the marginel note, for aTy dEposal, the 30k Optone’ Mike price

- ESE.DE = ssercizio d sirumaenio dervalo o rgoiamenio ¢ sl conrac denvat {(juiure, swap) / axsrcise of- of other (Ruture, swap)

+  ESE-DN = sasrcivio of oty f sxwrcies of rights

incicars Is tipologis di cparaziona 1 Incicaty ihe type of ireneaction:

- A= acquisk § punchass

= Vo vendite £ anle

+ 8= souoacrizicve | mdbaeadiplicn

- AL # Awo (dettagiane i nota) | Otter (o be spacified in the notas}
ndk tpoiogie { indicate tha type of frunciel sSumers:
- W= warant { wamanl

- OBW = chbligaricns cum warrant f bond cuem warant

- SO= r

-  DPFZ = opriona f oplion

- FUT = fulure / liure coniracts.

- F? » lorwand (corratt » berming | / lonward contracts

- OS = obbiigazions sinstrats / struchsed borkt

SW = seap / swmp

+ DIR = diril / rights

Incdicar i cowegoria O erumenkd fireiZars deivisio (solo per b opTiond] / Indicass the cagory of danlvistive (only for oplions):
+  GE = call Eupiie $2yNr

- PE>pu Eutpean e

- CA = cll Asviericans tyv

- PA=put Amercan sty

AL = altro (dattaghars in nota} / other {10 be $pecied in the nols)

. D non indlcany soky par conirad dervad (su sTument finenziel} non thandand oppurs quakara i nom gtk Ao da un sgerie o codAce imernectionsie (ss. UIC per Mtaka} / Nol ko Be indicated for non-standard dervalives or wheneves

e Snancisd instrument G not reclive thil, code Fom i sgpoinied nlametional sgancy (eg. LAC for kaly).
Incieany kG RILETnG Snaziio cofiegaMo alie BZionl / INcicate the: saanciated financial ingirument

. Indirarg o SN0 ANGRINIO SONGELINN {SZRN) / IRcatl i Rnanciel {ah




SCHEMA DI COMUNICAZIONE Al SENSI DELLARTICOLO 154-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

SEC Mail Processing

EELIREE]

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI/ PERSONAL DATA
PERSONA FISICA / NATURAL PERSON Ot 2 n Ul

CoGNOME | FAMLY AME [ B cARi Joue s Finst mane Jracora - -

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY, b, v gty [V
.11 S00GETTO CHE SVOLGE FUNZON (1 AMMMNISTRAZIONE, Di CONTROLLO O Of DIREDIORE IN UN EMITTENTE QUOTATO { MEMBER OF THE ADMINSTRATIVE, MAKAGEMENT OR SUPERVISORY BOOIES GOF THE [SSUER __
C4) SOGGETTO CHE DETIENE AZION! I MISURA ALVENO PARI AL 10-PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMTTENTE QUOTATO f PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE / CORPORATE RAME |&w
3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZION] / REASON FOR RESPONSABILITY TO NOTIFY
PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA-
PERSONA FISICA / NATURAL PERSON
COGNOME / FAMILY NAME IBLI.GAA‘ IMIFIRSTNN‘E IMOW.A

4. OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZION] E STRUMENTI FINANZIARI EQUIVALENTI E ALLE CBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA TIPC COOICE ISIN/  |DENCMINAZIONE TITOLO / TIPO STRUM. |QUANTITA / PREZZ( {in €) / |CONTROVAL. {in €) |MODALITA NOTE /
DATE OPERAZ./ |ISIN CODE* NAME OF SECURITY FINANZIARKD | | QUANTITY PRICE {n €} |/ VALUE (in €} DELL'OPERAZ / [HOTES
TYPE OF TYPE OF DESCRIPTION

TRANSACTI FINANCIAL OF

ON" INSTRUMENT * TRANIACTION'
1210077008 A 170001 119087 BULGARI [AZO 50,0001 LR 339, 500 MERCAT
15/00/2008 A ITOOC1 119087 BN GARI |AZO 25\.7”' 4 l;i 162, 250,MERC- T
TOVALE CONTROVALORE SEZIOME A (in €3/ TOTAL AMMOUNT SECTION A (in €) | 00,750




Wi T D) RELATLEL T TN AL T TRV WD P bW b 1AW DT M T PAIRELE 3 A BEN PR T . TFETFTRIERS, prargt Gt §, TS W1 W
DATAICATE[FP0  |TPOSTRUAML [TPO STRUM ANANZIARIG COLLEGATC/ | ADICNE SOTTOSTANTE / MVESTIVEN TODISWVESTMENTO EFFETTIVG S NOTE S
OPER T |FANDARIO  [FACOLTA'S |ASSOCIATED $INANCIAL INSTRASEENT | UNDERL YING SECLSUTY AGTUAL INVES TMENT DR SINVES TMENT NOTES
FPE  |COLLEGATOY |TvPEOF [ -
v
qm.mm R CODCEDN! [DENOMMADONE! |COOKE tauNd  [DENOMINADIONE ! |CUANTITA S [ PREZIO (W () | CONTROVALORE (in €)
oM’ | PN PN CODE™ " BN CODE NAME ™ QUANTITY |/ PRICE #n €)' |/ AL (in €)
{nsTRunENT*
TOTALE CUNTROVALORE POTENDALE SEZIONE B in €1 TOTAL POTENTIAL AMMOUNT BECTION B (in €
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €) / TOTAL AMMOUNT SECTION A » SECTION B (in €}
1. QOussts sezions retative ai datl anagradic dal soggeiio non va tieTyllats nel £iao in cul B soggelio coinckta con 4 dichisrants delle sezione: 1.9 / NOE 10 ¥ the person wich axecused The aneaction s the Eama ae section 1.1
2. ba tipologia ol mnche maciens 'esarcizio of strament inantheri colegall / indicats e typs of ransaction, sven ¥ axecuted Swough he exerchie of sssocivie] inancisl inetrumenta;
- A =acquisto / purchase
- ¥ ewndks i sale
- 5 = satioacrivions { subacrigion
= X u acamblo / excangs
3. Deodice ISIN deve e33ere semprs INOICaRD Qualora |o g b ric o ¢B un'agenis o codce intemazionsie {es. LNC per Mitalia)} / ISIN code musl be indicated whenever tha Snancial isirusrs recsived tat code om an
appoivad imematonal sgancy (w.9. LAC kr Ruty)
4 ndcmio opgetio it e frsmrciel instrument kwohved in the mnasction:
+  AZO = azioni ordinasia / ordinary shares
+  AZP = azioni priviegise / prelersnce sheres
- AZR = ggiond of cepani; | xaving shame.
- QFC = guots o fondh chiua quotail / Lnits of closed-and Ainds
EQV = aitii i Ananzian, e azioni, azioni / gihar Ananciel - of thares
- 08CY » Obbigazion cormenll ¢ st swumenal fnenzit ook Dbaors or other tebt firnanciet iy inio shares or for shares
3 AZIONE ROR QUOLIE / - ¥ Acen ki) shire
8. Nl cant i cul el conto dells glomrts per un dake Solc sie MAE affetats Pii dF LAe OPAFAZIONS S0 REESAd OO (widl NOGA 2} ton L Shias modiith (vadk note 0} indicans il prezzo medio ponderaio delle wddetie Nl caso o
Sirve adiard indicalo it Conkesiimi {en. par un'obbigaTIoNe QUOLEEE OO0 kS D Ad UN AT o 00 Indrciew &5, dumtine Se QUOLICE Sopes Sile Par! &g un prezzo o 101 indicans 1.01 7 In cae of muliiphs Fansacions on securiies of e same typs (see nole 2) and wih
b Sinkm xRty {sew nole 8), Indicels the waighied veragl (viah of thir In cone of bonds Use (rices in (9.9 kr 8 bond tuplow par value o & price of 98 indicam 0.59, whenses. for 3 bond negolieted

118
”

atxove W por vaiuw wl & Grice of 101 indicate: 1.01).
Indicars ['origine deif oparaziona | indicais the origin of the yavaction:

- MERCAT= =l ol sl ey el
- MERCES = sul mercato -t | Ot foriicrs it market
- FMERC = ranaazions fucsi mercato o sl biocchi / oft-smerket ranssciion or block.
CONV » -] 0 naimblo ¢ sinament Ananzien 3 debito con azion! aziond | conversion of convertble bonds or swap of debl-securities into shares.

ESE-30 = Esarcizio o 1100k opliontinck Grant: i caeo & vendits & szion rvenientl dall esencizio o 100k opion. nala macesima rige sve & NXicats i vendits, indicars i cormispondenza dells colorna Tote” I relativo preaZo d &I I pReee dicazions &
POTLBAD OB URZTENS i cAb0 ol wancia f dhin>oka of Sheres following S o of Hock opEoRAHDCK GraviL Pl spacly in the marginal note, los any disposal, the siock cptione” sirfks prics

»  ESE-DE = ssarcizio db L dl wirl contratd derivall (Auure, swap) | exerciee of of clher {Riure, swap)

= ESEON = anercizio of didk § / oomrcie of righls |
ety b P00 O OprEions £ INdICata tha type of Iandacten:

- AT aoquisto / purchase

- ¥V =vendita/ssle

B aotberizioat | aatherionon

+ AL & Ao {dettagikees In nota) { Ottes' (0 be specified in the o)

Inchcare L Bpolopis of strumanis Anedtiasio / iIncicale tha typa of fnanciad inatrumnt;

- W = wamant J warant

- OBW » ciiblicarions cum wearrant £ bond cuen warmant

. S0a i i,

- DPZ = oprione ! option

- FUT = hrtuny £ Aune contracts

+  FW = lrward {Conranl & Mrmine) / foreird

- o8 ' bond

- SW S i bwap

- MR = il { ights

Incicare la categorie o darivens (30k per ke opzion} / Indicats the category of darivative (onty kar aplione)
- CE = call Ewopasn slyle

+ PE = put Europoan styse

v CA = call Arrarican stye

+ PA DR Amercan oyl

+ AL = aiwo (dettagihans in nota} | Other (% Se specified in the notes)

. Dm non indcare soko pa conrat decil (s strument Snenzher} ron stendand 0DPURS QUSRS I ST an shiks Aotvulo Fatsegnazions £ un‘sgenzis A codiics inkemazionals (e4. LIC par Mialle) 7 Nol 10 be indicated for Aon-Stdind cuhnslives o wheneved

i Srrvchad ISPl dkt (ot Sciive Tt code Som an apPoinisd Femadonal soRnCY (6.0 LG for Raly)
ACE 0 S0 Anarcian coliegiiy sle azionl | ndicate te asaocimed fnanciel iInsrument
WACETE 10 STWTWMD ANENZiiro SOUDEURbE (AZion) / Indicas the Lnderying Snanciel netrument (share




SLHEMA DI COMUNICAZIUNE Al SENSI DELL ARTILOLO) 154-0clies, comma /
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER SEC Mail Procesein

[

o :
1.1 DATI ANAGRAFICI / PERSONAL DATA Snntine

PERSONA FISICA / NATURAL PERSON

oot
COGNOME / FAMILY NAME BULGART! ]DEMEJF%HS‘I'NME INICCI.A i d U ~Ulu

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

AV I,
C.1) SOGGETTO CHE SVOLGE FUNZION! DI AMMINISTRAZIONE, (4 CONTROLLO O D4 DIREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT CR SUPERVISORY BOOIES OF TrE,lSSlJE[!;C

C_4) SOGGETTO CHE DETIENE AZION| IN MISURA ALMENG PARI AL 10 PER CENTO OEL CAPITALE mEI:ELI.'EMH'I’EN'I’EmATOOWMWWlmMTATO!mM%DM
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE ! CORPORATE NAME lm

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA'

PERSONA FISICA / NATURAL PERSON

COGNOME / FAMILY NAME IBM.GARI IEJFIRSTNME IMCCI.A

4. OPERAZIONI / TRANSACTION

SEZIONE A). RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZION]I CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

patasr  |neo COMXCE 1SN/ | DENOMIRAZIONE TITOLO ¢ TIPO STRUM. |QUANTITA?  |PREZZD {in €) /| CONTROVAL. {in €) |MODALITA NOTE
DATE  [OPERAZ./ [ISINCODE'  {NAME OF SECURITY FINANZIARIO | [QUANTITY  [PRICE in €)' |/ VALUE (n €) DELL'OPERAZ 1 |NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL oF
on? INSTRUMENT TRANSACTION®
1710672008 A [TDOO1119087 __ (BULGARI Rzo 35,000 B 89) 234,150IMERCAT, madio
|1809r2008 A |iT0001119087 GARI [xz0 50,000 844 324 SO0IMERCAT jprezzn madio
[TOTALE CONTROVALORE SEZIONE A (1 €)] TOTAL AMMOUNT SECTION A (in € 558.650]




SECHON B) RELATED T FINANUIAL INO TRUMENTO ASoULIATED TU SHARE REFERREL |UIN AR L. 1o£-90X03, pAragrapi 1, elieis b1, )

DATA/DATE | TPO O STRAL [ TPO ATAUM FIMANZARIO COLLEGATO ADCNE SOTTOSTANTE 1 INVESTIMENT O NVE S TRIENTO EFFETTIVO / WSV, POTENZALE E)/ QATA NOTE {

UWDERL YING SECURITY ACTUAL INVE S TMENT DISINVES IMENT POTENTIAL P ] NVESTMENT BCADENZA. / | NOTES

JOUANTITADEL |MREZZO OES O [ CONTROVALORE s 0} e
PREZZD (in €] | CONTROVALORE 4n €) [ SOTTOSTANTE |REOOULAMENTO |{ VALLE fin €}

CODICE 15N/ CEMOMINADOME /| SUMNTITA

BN CODE A QUANTITY |1 PHICE (in £)* |/ vaLLe n i) FOUANTITY OF |7 STRIKE OR
UNDERLYING | SETTLEMENT
PRICE (i €)
TOTALE CONTROVALORE POTENZIALE SEDONE B (in €)1 TOTAL POTENTIAL AMMOUNT SECTION B {n €) 1]
TOTALE CONTROVALORE SEZIONE A + SEZIONE 8 (in €}/ TOTAL AMMOUNT SECTION A + SECTION B (in €} 353, 8501

1"
12

Chrests saziows redative & dag segraficd del Sogpetia non va complats nel ca30 In cul B BogQe0 coindds con § diahiarame dels sazions 1.1/ Not 1o 1 1 the pemsan wich sxecuted T taneaction i the same ss section 1.1
kg La lipokoge 3 operazions, sffetiusis anche mediant Msercizio o Frumens fnarcian colegal / indicats the type of Hanaaciion. dvin ¥ sxecuted through the axerciss of sssociated fnancial instruments:

- A= soquisla / purchess

- V= vendis | sle

- Xo» scaenbiio £ excange

U codicn ISIN Grve S4MT MTPNT INGICIND QUEION K SEUManto inanzieric ne abbls rosvuio [axsegnarzions da un'sgengie di cocifics intemazionaie (#s LIC per Muala] / 1SN code must be idicated whiadarr the Andheisl liromand racahesd that code from sn
appointed inemadonsl agency (9.9. UIC lor faly)

iy ogow oel 1 ndicata tha francial in Iwobvad Inhe

- AZR = azioni i rieparmic / saving thares
- OFC = quols o fondi chiusl quotst] f units of cossd-and Aands

- EQvsam alle aziond, i azioni J other fnenciel o of shares

- QBCV =0t oam i adoni [ Bonds or clher dett finandel INstusnents. corvartitie M0 shares of axchangesble for shams

- - = ayiona nan quotats | - = non Eed sham

el c3a0 in CUi Ael GOMGC dolla (IOMELE Par un dain ok Kla Fiate effetusts pil o Une OPETEZIoNs dedo BIEASC NG [vedh NOLE 2} & GON | 39eas MOdERtE (ved! ot 8) indicars § prezn medio ponderato delle suddetis Nel caso ol

v #4000 INCICIS In Canteaimi (K8, piv L DbbigRZionm Guotata SoH0 slls parl 2 un prezzo & 99 Indicars .99, menire M GuOtst $0pre ats par ad un prezzo o 101 indicars 1.07 1 In caes of multiple traneacions on securties of the 33 byps (3es nok 2) wed wikth
e LAk Kocality (e Aol 8), ndicate thi weighind sverage prior of the o i caat oF bands ke pACcEs in (@3- Tor & bond below par value 2 & prica of 99 indicata 0.69, whirsas for 8 bord Pegotemd

ok et P valod i 4 price of 101 indicate 1.01).
Incicars forigine deif Operazions / Indicale the anigin of e Mankacion:

+  MERCHT = ranaaziona sul macaly inkano / Anlian regu markel

- MERC-E3=» Mo awro foreign reguisied markel

- FMERC = waneazions ko mesrcaio o 8 biecchl / off amarkat Fanwaction of block

+ CONVa d © scambin di Snarczen aionl azioni ! of bords or swap of Gebi-securiies into sherss

+ ESE-SD a Enarcizio d stnck cptikm/siock grant; In caso A vendita ol axion rivanisnsl dall esercizio o 1300 option. milts maedesiva AQE ova § Indicats Ls vandits, indicans in camspandangs calia colonne “note™ § relative prazZo o E8acizin: s presenss indicazions &
purtinio da UUREAre in cazo ol vendita / Seposal of sharss lilowing e exarcis of aock opthinoy/siock Grant. Plasse spacily i the marpinal nots, lor any dispomal, the £1ock optiona’ sirke price

»  ESE-DE = asarcinio & strumenic dervalo o mgolsmants di sitrl contrilt dervati (ulure, swap) / exsrcies of or of ot Hutuen, swap)

« ESE-DI = sxawcizio b dirth 7 anercee of rights igh

Indicre by tipologhs & operazions / indicas the typs of Iansacion:

= AW sxpineto | purchess

- W vendits / sale

- &= sorrmerizions / subacripion

= AL = Alra {gettagirs i ot} Other (1o be speciied in U roles)

indicary la Spologie df strusrento fnanzianio £ indicads the bypa of Rrdechel irstnavent

- W = wacrant / wamant

- OfW = cbbitgazions cumn wamant / bond rum wamek

-« Sha= ] ritie.

- DPZ = oprions / option

- FUT = ke { Rbary comiracts

- FW = foraoerd {coniret] a lermine) { forward coMecs:

- 09 v cbbiigazicrs EWUDIES / Struckred bord

- BWx pwap / ewap

- DiR w dwich/ rights

Indicare 1n CMaQors o Srumenk (e Thirk derveks (3ol par b opzioni} / indicees the cemgory of Gerlvativs (only for options )

+  CE = call Eurcpasn aye

+ PE=pun Evopsan i

+ CA = cal Amencan syl

- PA Tt Arerican ity

- AL = slivo [deaghers in nots) / other {10 be spacifed in the: nokis)

D racus aSicarn 80ic per coNtratl derivall {su Sirumenl nantitr) hon stancird coguns Quiktrs K rumenk non Sbibis rcevult [asegrazions o8 un'sgwizie d codAc intemazionsie (e3. UIC per (italla) / Mol i be indicated kv non-stancard derivaive of whansves

Ihe Ananciel instrument <id nol recakr that code from an sppcinked inkemational spency (9.5- UIC for Raly),

InSicind k3 strments Snencierio collegeio sile xzionl / Indicatl h deoclattd Anancisd insbronend

e L] {azions) / indicets i ureetying Ranchll aetrament {sher )




1. PERSONA RILEVANTE DICHIARANTE ! DECLARER SEC Mail Processing

—arTnT

1.1 DAT) ANAGRAFICI / PERSONAL DATA

PERSONA FISICA f NATURAL PERSON NrT 9 n AUl

IV W W
COGNOME / FAMILY NAME BULGAR! INDME {FIRST NAME |NICCX.A

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

T =
C.1) SOGGETTO CHE SVOLGE FUNZIONI D) AMMINIS TRAZIONE, Dt CONTROLLO O DI HREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY SODIES OF THE ISSUER

C.4) SOGGETTO CHE DETIENE AZIONI IN MISURA ALMENG PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATC / PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPTTAL AND ANY OTHER PERSON WHO CONTROL, THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE ! CORPORATE NAME l&dwl

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE [ RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA:

PERSONA FISICA I NATURAL PERSON

COGNOME J FAMILY NAME Iaumm INCIIE F FIRST NAME | MCOLA

4. QPERAZIONI/ TRANSACTION

SEZIONE A): RELATIVA ALLE AZION! E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A). RELATED TQ SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA} TIPG ICODICE ISIN/ [ DENOMINAZIONE TITOLO / TIPO STRUM. |QUANTITA / PREZZO (in €}/ | CONTROVAL, (in €} | MODALITA NOTE!/
DATE OPERAZ.! |I1ISIN CODE* NAME OF SECURITY FINANZIARIO | [QUANTITY PRICE (in €)* [/ VALUE (in €) DELL'OPERAZ, ! |NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL OF
ON' INSTRUMENT* TRANSACTION*
250972008 A IT3001119087 LB{.I.GAR! INTO 30,000/ 553 195.800MERC-IT iprazzo medo
TOTALE CONTROVALORE SEZIONE A (in €) / TOTAL AMMOUNT SECTION A {in €) 195,900




or‘ m‘lofw lw'r;r' QUANTITA DEL |PREIZODEI O
Tranesa, | ASSOCATED COOICE IS/ |DENGHMIADONE ! |CooeCe rsini  |DENOMPADOME! |QUANTITAT |PREZZO Un € | CONTROVALORE {in €) | SOTTOSTANTE | REGOLAMENTE: [/ VALLE fin €)
CTom” [ FeancaL s cook ™ LT N Coot Namt ® ousnTiTy  [IPRCE in ) |rvaue TOUANTITY OF |7 STRIE OR
INSTRUENT " LHGEM.YING | SETTLEMENT
PROCE n €}
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €) / TOTAL POTENTIAL AMMOUNT SECTION B (n ) 0
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €) / TOTAL AMMOUNT SECTION A + SECTION B (in €} 195,900]

BULGARI FILE NUMBER: 82-34836

CQuasta sezions relstiva sl dat anagralicl del SO0 AGN vl COmPEtE Hel C410 1 cut | 30ggetio comnckta con 1 dichiamnie della 3aD0N 1.1/ NOUID M I tw parson wich execuOnd The WRAFICHON is e same a3 section 1,1
indicars ta bpalopis & #nche e X di colagat / Indicats the type of IRnEaction, sven If axecuted through the sxercise of associated financisl instrunvents:

+ A ®acquisio / purchase

« ¥ = vandita fzaie

+ 88 sottoacriziene | icicripdion

= X = grambio § sxcange

R codica FSIN cdeve sssers sempry indicalo qualors i strumento finarziario he sbike ncevuls Fezsegnencne da un‘agenzis dl codifca intamazionse (s UIC per Tialla) £1SIN coce must be the financiel received that code fom #n
BOPOiNted Insemational s0ency {e.g. UIC for itely)
Indicars lo finanziaro oggeto 7 indicate the fnancisl instrument involvad in the Imnasction:

+  AZ(Q = azioni ondinare / ordinary shames.

- AZP = zroni priviegiate / preferenca shares

+  AZR = azionl di ispanmio / $aving shares

«  QFC = quote & fond chiusi quotat / units of ciosed-end lunds.

- EQV el afly STIOM, rappr i azioni / other finencisd of rep of shares

= DBCV = o s ' azion ! bonds o cther dai inancial insrumants comvertible o thares or axchengeebis lor shanes

= - = aziome non QuOtA 1 - = non Reted share

Nel casa in cui nel corso della QICVNath per un dato Yok 513 St sffettust $0 Si UNR DoRFAZIONS defo 318E3S tipo (vedi nota 2) @ con i Hessa Modalith (vad nota §) ndicare # prazzo medio ponderaio delle suddells Nal caso di eomrvertibl
00ve e230wg INGICHO 1 Contesivi (a3, Gav un CODIQEZIONS GUOLAI SCTIC sl parl 8d un prezeo o 09 indicars 0.99. Ments 3@ UOLLE Bogra alla parl &4 un Pre2Zo di 107 indicany 1,01/ in case of multiple IEnasctions on 3ecurktien of the ETW type {ses nots 2) and with
the same modaltty (see note B}, indicats the weighied sverage prics of the sl Incase of il DONS ude prices N {a.g. for a bond below par value 5t & price of 39 indicate 0.99, whamas for a bond nagatiated:

abows the par valus Bt & [rice of 101 indicats 1.01).
Inclicane Foriging dell operazions | (ndicate the origin of the tranaaction:

- MERCAT = r altmno | over eulizn reguizted manket

« MERCES= ul macan wstort | foreign reg market

+  FMERC = wanaazions futrl mertaio o =i biocchi f off-gmarket enssction of block

« CONV= di o scambio oi di deblio con azioni anoni / conversion of convertible bonds or swap of debl-sacurities Nt shares

- ESE&-emammmhmdlmm-mim_mﬂnmamwn.n.Muimnmmlmhmmhw“mm‘lmmmom:bmmi
PATEMD A8 UHRZING i CR0 df whexila [ iapodal of shires ICBOWINg e BINTIEe of 310ck SPUONE/SI0CK Orint. Plsdse specty in the mangeml note, for any dapctal. he stnck options’ sk price

- ESE-DE »ssaminod dervam o regoar ol altyi conbratt! derivad (future, swap) / sxercza of dervazives o setlement of other dervaives. (s, swap)

- ESE.DI= svarcizio d gt { - 1t} / exercise of righty : -

Indicare ks Upologia oi operctiona f Indicatm the typa of Fanasction:

+ A ® aoquisio / puchase

- V=vendits ! sale

+ 8= sotoeciitione f sebecription

= AL = Alro (Getaghans in nota) ! Othes (3 be specifed in the notes)

Wit I Bpologea O Srumento inenziaric f indicaie i typa of dnenciel Ingiument:

< W waTant ] wivant

= OBW = obbiQREIONS Cam witTant f bond cumn wament

- §D= !

- OPZ = options { option

= FUT » future / lulure contracts

- FVW = torward {contratti a tarming ) / lorward contracts

- 08 I bong

- SW=saap! swap

- DR =~ diricl / rigres

inccare durivatn ($0K P i 0pZionl) / Indicate v category of derhvative {only for options X

= CE = call EWrOpesn stybs

- PE=put Ewopasn sty

+ CA * &al American sty

+ PAxput Amercan style

- AL = aliro (dattagiare in nota} / ofher (to be speciied in the notes)

. O non indicare 300 it contratt! dertvid (su sirumeny BNANZIaN) Non ARG 00O quakra i non Abtia L 1f da un'agentia df codifica iIntemazionsle (s5. UIC per Titatie) / Not to be [ dard

the financial Rstrument did N0t ecive thitt code from N 2ppointed intemational agency (4.9 UIC for lsady).

. Indicars io strumento finanziar collegai ale azion! / indicats the associsied Bnancial nstrument
. InGicane |0 STUDM0 MNANTanD Sotostini (kzione) / IKIcEE the underying inancisl inenumen {sham)




SUHEMA Ul LUMUNICACZIUNE Al oENSI DELL ARTICOLU 1o2-0ctlies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA / NATURAL PERSON

COGNOME ! FAMILY HAME BLAGARI lthIRSTNM [mm

1.2 NATURA DEL RAPPORTQ CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

C.1) SOGGETTQ CHE SVOLGE FUNDON Ot AMMINIS TRAZIONE. (1 CONTROLLC O DI DIREZIGNE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMNISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

C 4) SOGGETTO CHE DETIENE AZIONI IN MISURA ALMENO PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA L'EMTTENTE QUOTATO / PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE 7 CORPORATE NAME IMI"

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI/ REASCON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA:

PERSONA FISICA / NATURAL PERSON

ICOGMNOME / FAMILY NAME BULGAR! NOME / FIRST NAME  |NICOLA

4. OPERAZION! / TRANSACTION

SEZIONE A} RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZION) CONVERTIBILI COLLEGATE
SECTION A). RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSCCIATED CONVERTIBLE BOND

DATA ! TPC CODICE [SIN/ | DENOMINAZIONE TITOLO ¢ TIPO STRUM. |QUANTITA / PREZZO (i €) { | CONTROVAL. {in €) |MODALITA NOTE !
DATE OPERAZ.T |ISIN CODE' NAME OF SECURITY FINANDARIQ 1 | QUANTITY PRICE (in €)' |/ VALUE (n€) DELL'OPERAZ { |NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FiNANGCIAL OF
ON? INSTRUMENT TRANSACTION"
[09/1072008 A ITO001119087 _ |BULGARI AZO 40,0001 4.12 244, 500(MERCAT prezzo maedio
10211072008 A ITO00t 118087 [BULGAR AZO 20,000 814 122,800|MERCAT prezIo medo
TOTALE CONTROVALORE SEZIONE A (i €}/ TOTAL AMMOUNT SECTION A (in €) 3a7,800|




Tl § TR W iy TN R T = T W TR W VAR W WS T T AT TG ¥ 1 W T W A 508§ N Bl T % Nl W TEW W Ve R T TR D W TT T PR AT TR RTS8 - - - f

DA TASDATE | TIRO THPO STRIML | T STRLM FIANIIAAG COULEGATOH ADONE SATTOSTANTR EFFRTTVG / . POTEMZMALE Eyf DATA NOTE T
OPERL/ | FANDAR0 | FACCLIA/ | ASSOCIATED FIMANCIAL INSTRUMENT ] LINDEPY, YiNG SECURITY ACTUAL INVESTMENTIDISINVES THENT POTENTIAL (NOTIONAL) IMVESTWENT DSHVESTMENT | SCADENZA ¢ | HOTES
;Pi cunTTADe. |mezzooEs © |covmovaons g [MATRITY
TRANSA DENOMMADCMG /| CODICN tae | OENOMINAZONE | LOUANTITA /| PREZZO (1 £ | CONTROVALORE [ €) [SOT TGSTANTE | REGOLAVENTO |/ VALLE fn €)
A AN COCK NALE ICUANTITY |/ PFICE fin )" |1 vALLIE i €} S LTI OF | STRoNGE Ot
UNDERLYING | SETTLEMENT
e S PRICE i €
TOTALE CONTROVALORE POTENZIALE SEZIONE B (1 €}/ TOTAL POTENTIAL AMMOUNT SECTION B (in €} [1]
TOTALE CONTROVALORE SEDONE A « SEZIONE B (in €) / TOTAL AMMOUNT SECTION A + SECTION B {in €) 67,600]
1. Questa setions reisiiva a calt anegrafic dal SEg0NN hon v compliats nel caea In cul il soggetts ttincids con i dichierants dells sexions 1.1 / Not to 11 If wich asecussd the 1 e LT b saction 1,1
2. indicans la tpalogie o effetiosta fesarcizio o sinaneni fingrziend colegell / Indicsle he typa of aneaciion, sven I axsculed through Iha sxdfcing of skaockaed Sdnckl ket
- A= acquisto ! prchese
- Vavendks ! saka
- 8 = ponoacririons / mibecription
L
3. Heodics ISIN dev sssare sempre indicalo quaiors lo abbls fceno [ da o dl codifica {(we. LNC par Mialia) 7 31N code oazst b indicated whwraver the Snencisl issument received thet code from an
appoinked nerwtionsl sgency (e.g. URG for kaly)
4. Indicare o oggeo # incicats the financlal ineirumant ivvoived in 1 kansaciion:
- AZ = agionk ardinerie / ordinery shares
- AZP » arion] privilegiste / prelersnce shame.
- AZR u gzioni & fepannio | saving shares.
- QFC = quote d fond chival gt / units of closed-snd Runds
- EQV & wiwt st finerziand, equivilentl sbe azicni. rappnasentant Lall arion / oSwr Anancil in o of shaves.
- 0BCV 2 Oetiigarion] converttll o sl cinmee firr e «con aiond | Bixts o oifwer dett inanciel comerible into shares or axchangeable lor Ahanes.
- = azione non quotata / - + non lled share
8. Nel caz0 v Gul nel o dalls GRomAa pa un dain Biclo sie thety efethusts pi oF LN OpIrAZions Geflo KieTao RO (veedl nots 2} ¢ CON I8 Fis modaiits (vedl nota 8) indicars § prexio medio Gelle suckietle Ned canc o
OFve S330M INGICIKD I CONMMETY {83, par un'chbligaziony quotats wti: 3k pavi ad un prazTo dl 0.99, manirs ostals, alia parl 8d un prezze of 101 indicne 1.01 10 Gl of Matiiple Vansactions on MeTiles of 1he Bems type (e now 2} and with
e A modality {seh noAr B, indicate the weighted svarage price of S cions. In cass of bonds usa prices in (g for & band ek i wim it & price of 98 indicaty 099, wharsas. for 3 band regalieied
Aacren tha par vaiua B 8 Drica of 104 ndicala 141}
4. incicars Foriging del oparazions / indicate the origin of the inenaaction:
- MERGHT = ranmagions sl mwcslo ialana ¢ ialtn) ragrlmied market
- MERCES= ol marcaio rex astara | e Forwign reguilased markel
- FAMERC = ransazions horl marcasto o ai blocchl / of-smark nsspaction o block
+ CONVE L] J 1 o scambio di il izt o detito con AZion AZoN { COMarsion of convertibia bonds o Iwap of debl-sscurities into shares

. D o Incicare 5ok par

- ESE-30 = Exercizis df stock opion'sinck grant: in caeo ol varvdiits o arion iverkent dailssercizio di Bock apion. rolks madesina rigs ove & indicata W vendia, indican in comeponcerze defls colonna "note” § relativo prazzo di asercizio; b preasrs indicazions §
pertantc ds uikizzars In caso o vendia / dapotal of shires kllcwing the axerciss of siock opdant/sinck grird, Phisse seclly it ihi masginal nole, for any dEpossl, t siock opdons’ sars pries
- ESE-DE = asarciyio & grumanio diivstt & regolacnento di slin coniratd denvadl (fubrs, swap) { sxercise of or of ather (R, swap)
- ESE-DI » ssarcizio ob diridl | # sxmrcine of rights Hrighis}
Indican la tpokogia df operazions £ indicale the typs of waneaction;
= A poquisio | puncheee
- Vo vercks | sule
- 8 = sotcacrizitan | Sutacrigion
- AL = Altrd {dettaghers in nota} / Other (10 b spaciied in tha notes)
Inchcans |a tipologhe o Kirumenin Snanzia / indicale te type of finencel insirusment:
= W= warmand [ wasrant
- OBW = obblgaricym rum werrant { bond cum warant
- SDa !
- DPZ = gpzions [ opion
+  FUT = ulwe [ Riwe coniracts
FW & Karwaled {Coratrtt) = Sevmine} f Irwand coreracts
- 0% = gbbiigaions sirutiursta | suchured bord
- SW s swep i swap
Dot = e / rights
categorta ol wzkiries cartvies (80 per be opzionl} f indicabe the catagony of Sariviive (only for opmong):
CE » call Evropean siyle
PE =put Eurnpean siyle
o Chu call Anvarican iyl
+ Ph gt Ameren sty
= AL = alwo (el iy wokh) £ ot {1 be speciing in the nows)
‘sirumand 1] Alinviied SOpUre Guaiors ko FIs O At Aok T L iz 8 codtics (wn. UAC o Micallin) £ Mt i b indicsted kor non-siandard dervalivas or whansver
W il irni vt ) not receivt Il COGR WD BN S0p0ind Iemadonad agoncy (e.g. UIC for Raly).
Colleguin alle oM / NCICHE v sisockuidd Rirviel Kttrurment
Ireclicare b LM ShiniTiarke sottortants {azions] | indicate th undertying Minancl inkirudnt (share)




SLAEMA LU LUMUNILALIUNE Al oENoI DELL AR TILULY Tac-0cles, Lomma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

S
otCiiaitemrren

1. PERSONA RILEVANTE DICHIARANTE / DECLARER Q.
1.1 DATI ANAGRAFIC! / PERSONAL DATA
PERSOMA FISICA T NATURAL PERSOM UL 2 ce..

COGNOME / FAMILY NAME IBULGARJ

lNQoIEfFIRST NAME ]ML'II‘.A

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPij& .

C.1) SOGGETTO CHE SVOLGE FUNZION! D1 AMMINISTRAZIONE, Ot CONTROLLO O D1 DXREZIONE IN UN EMETTENTE QUOTATO J MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

€ 4) SOGGETTO CHE DETIENE AZION! (N MISURA ALMEND PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELL'EMITTENTE QUOTATOQ Q SOGGETTD CHE CONTROLLA LEMITTENTE QUOTATO/ PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER FERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SCCIALE / CORPORATE NAME Im

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RLEVANTE / RELEVANT PERSCN

3.2 DATI ANAGRAFICI / PERSONAL DATA:

PERSONA FISICA I NATURAL PERSON

COGNOME / FAMILY NAME BULGARY

INMIFIRST NAME [ NICCEA

4. OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZICNI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSQCIATED CONVERTIBLE BOND

oATAs  [TPO COOICE1SIN/ | DENOMINAZIONE TITOLO TIPO STRUM. |QUANTITA; |PREZZO (in €/ |CONTROVAL. {n €} (MOCALITA NOTE ¢
DATE  |OPERAZ./ [ISINCODE'  |NAME OF SECURITY FINANZIARIO  [QUANTITY  |PRICEGn €)' |/ VALUE (n €) DELU'OPERAZ ! [NOTES
TYPE OF TYPE OF DESCRIPTION
TRAMSACTI FIMANCIAL OF
on® INSTRUMENT* TRANSACTION"
K310/2000 A___ |iTo001110087__ |BULGARI rzo 20,000 5. 119,600 MERCT
[TOTALE GONTROVALORE SEZIONE A {in €}/ TOTAL AMMOUNT SECTION 4 (n €) !i 119,800




S bl B Pt VW Rl s B G bed™h F RS T WS T ORERCAE R A0 BE W E L GAINE R E T e T e MR TR T R B T T AT RS A AT B8 T AR B AR R TR F e T FPEE VAR PR RN T CWRERR Y W F A
DATA 7 DATE | Y9N0 TROATAM | TRO STAAY FINAMDARIO COLLEGATO ADICME SOTTORTANTE / ETTNVD L= ) POTEMDALE \LE)/ DATA NOTE !
oPER | FACOLTA'! [ ASSOCIATED FINANCIAL INITRUMENT | UNCERL, YiNO SECURITY ACTUAL INVESTMENT/DESINVES TMENT PGTENTIAL (NOTIONAL) DEBeEA NENT i | NOTES
TYPR COLLEGATC ! | TYPE WA TURITY
o TYPE OF i m."o-' OUANTITA DB, | MEZZODES O | CONTROVALGRE (n £)

CODCE o/ | DENOMINADCHE ! | CODNCE ESIM DOME {

ol e Fa COPE LA™ BN CO0E NAME ™

CTION" | FIMANCIAL
NSTRMENT!

PREII0 g €) JOFE fn €) | SOTTOSTANTE |RECKLAMENTO |1VALUE fm €}
PR tn " |1 vALLE o ) / CANTITY OF (#STRRCE OR
OELYNG | SETTLEMERT
PRICE (i €)

TOTALE CONTROVALORE POTENZIALE SEZIONE B (in £) / TOTAL POTENTIAL AMMOUNT SECTION G (in €)

TOTALE CONTROVALCRE SEZVONE A + SEDONE 8 (0 €}/ TOTAL AMMOUNT SECTION A » SECTION B n €)

115.800]

1. Cuesta sazions relativa ai dall ensgrafici ded soQgetic non va complate el caso in cul I soggetio coincida con I dichisrante dela seziona 1.1/ Not 1 T if the parscn wich sxecuied the nkection is. the tame s section 1.1
2. Indicars la tipologhs di Gperazions, effatiuais anche medients Msercizio di strument! fnanzian coliegadl / indicate the lypa of kit dver i ¢xdouied Bwtugh the axerciss of sssociaied fnencisl Insnument:

= A v acquiso / purchass
- Vo vendita / ase
+ 3 = potcacrizions / subacription
+ X = BCETOK F Eicangs
3. RO ISIM Arv EREack Rl PrEr ek s L o
Appoiraid Inkiemdicedd sty (8.0 UG for Raly)
4. Incsicare e
= AZO = sxioni ordinaria | ordinary shares
= AZP = anioni prividgise / preferance shares
+  AZR = aziond & ek | Sivineg sihires
+ OFC = guaip db domdl chival uotat / units of dosed-and Junds
- EQV = st stumentl finenciar, squivaient alle azionk, rppresaencnt (sl aziond | other fiedaockel

# iy the Andcial ainateit iwolvid i e enssction:

48 un'agenzia 4 coAiica iInkemazionals (es. UG par Mtally) / ISIN code must be idicted whirems e fruecis issument rcsivi thel code Som an

of shancs.

- 0BV wMoﬂmwwmmrmWMunuwmmmmuWhm

-+ - m aione non Quotsta /- » non lkied chane

5 Nalmhmumeﬂmnmwmmmmwammmmm(mma-mhmwwnmenmummmmm

Nel canc o

Dave sasare it in cirdaain (83 per un'obbigEzions guotata S0u0 Sts patl ad un prezzo o P9 ndicane 0.09. MenTe se quotsts soprs alts par ad L prazzo o 101 Indicans 1.01 7 in Case of Multiph ransactions on securties of the 1arms Type {ses note 2} and with

s AT Moty (Sae noke 5), indicate the weiphied sveraga price of the In ca of
ahenrs ik (i v i & price of $0Y indicele 1.01).
& m.rmﬂm-rtn_huwummm

MERC-T  winsarions i mercalo regolemeritaio Relanc / Fansaction over ki Magulatd mirket

- MERC-ESa sul mercain 1 O snted market
- Fm-m—mmnnwlnﬂmmam
- CONVw= &

s34 prices. in

(w.g. for 8 bond baiow par velue af a price of 99 mdicate .99, wheress for 3 bond negolisied

ol sinument Snancien o dabilo ton aponi azionl £ corrersion of Gnveritis bonds or swap of debl-securities. ik shares

- Ess-ao.qumwmmhmuu-uadubliMMdal‘uuuaodmmmn-d—lung-animhm.mhmﬂmm'lmmmam,hmmml
paviantc ¢a ytiizzece in Cosc Ol vendia | daposal of shares following the sxerciss of siock options/siock grant. Pleses speciy in the masginal nols, for any dsposal, tha siock options’ ok orice

+  ESE.DE = asarcizio di cnamanky davkiid o mguiamento & sl contradd dechall (s, swap) / axvcise of

- ESE-DI = siisicizio o vl } acxierchian of vigres

of olfwer (habrw, sacap)

7. incicane la tipoiogis A opsrazions / incicaty the ype of Nansacan:
« A =actuisto / purchasa
- V=vandits | sals
= 8 = polioecririons ! subacsipaion
+ AL = Alwe (dettaghers v nota} ! Other (Ko Se spaciied In the notes}
A, Wi L pokogie i strumenic Ananziero / indiciti thir [YDe of Mncil Insskarme:
- W= wamant / werant
- QBwW = MwaMum-m
- SD= f
OPZ » opzions / cpbian
= FUT = daure ! fulLre contracts
= FW = lorward (coneaid & Wmine 7 karessd contracts
+ O3 = cbbiigazions tnsdLras / sruckaid bond
+ SWE awip / swap
- DR = ity fighty
9 s categoris
- CE = call Eutopsan siyle
+ PEma Eurtpmn style
+ CA = call Amarkan syl
< PAx put Asnaricin sty
- AL = atyo (dettagiare In nota} / othes (I be apeciled i th o)

Carkaic {3040 PaF b cpive') / ettt B chligory of desivalive (onty for opgone

10 Dw s ncicane sckt per coniradl darval {au Einuenantl Asnziar) non Standand oguns guslont 1o struments non abbis sicPvus 1
the financial instrument did ROt receive that code O e gxinked iieTustionss agency (8.9, UK for Raly).

1. Indicars ko sumento ineriaric cotlegain alkle aziant / MIkeae e aesockaed frncid Insrumnent

12 indicars lo sumento SnanTiero sotioctants (aricr { okt tha undertying frianciel ikrument (shere}

¢3 un'agenzia o codics {98, UIC par Fitaia) / Not 10 ba incicased 107 non-standand darivatives of whanever



SLPENMA VI DUVUMUNPLALIING Al QRO UELL ARTHWVLU ToesilBs, Wallia ¢ =00 7 T e )
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octias, paragraph Fhon

Ubl 2 U yavio]
1. PERSONA RILEVANTE DICHIARANTE / DECLARER N

1.1 DATI ANAGRAFICI / PERSONAL DATA LA N -
v!wUlHll&jﬂ-ﬂl’ EEY]
PERSONA FISICA / NATURAL PERSON AN
COGNOME { FAMILY NAME ]BM.GARI' [NMIFIRSTM lmcou s

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

€.t} SOGGETTO CHE SVOLGE FUNZIONI Dt AMMINISTRAZIONE, DI CONTROLLO O Dd DIREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT ORt SUPERVISORY BODIES OF THE ISSUER

C.4) SOGGETTO CHE DETIENE AZONI IN MISURA ALMENC PARI AL 10 PER CENTO DEL CAPITALE SOCIALE CELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA L'EMITTENTE QUOTATO / PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROI, THE ISSUER

2. EMITTENTE QUOTATOQ / LISTED COMPANY

RAGIONE SOCIALE J CORPORATE NAME I&w

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSASILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA*

PERSONA FISICA | NATURAL PERSON

COGHOME | FANILY NAME ]BLI.GARI NOME / FIRST NAME | NICOLA

4. OPERAZIONI f TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSCCIATED CONVERTIBLE BOND

DATA!  [TIPO CODICE ISIN/ | DENOMINAZIONE TITOLO 1 TIPO STRUM. |QUANTITA/  [PREZZO (in €} | CONTROVAL. (in €) | MODALITA NOTE ¢
DATE OPERAZ. 1 [15!N CODE’ NAME OF SECURITY FINANZIARIO ! |QUANTITY  [PRICE {in € |/ VALUE (in€) DELLOPERAZ / [NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANGIAL OF
ON’ INSTRUMENT* TRANSACTION®
131072008 A IT0001110087 ~ JBULGARE azo 20,000 52 104, T
TOTALE CONTROVALORE SEDIONE A (in €)1 TOTAL AMMOUNT SECTION A (n €) 104,000)




i el Y VW by N VimBmE AT Ry P §OTE WM NTWOTC W A VW T S ST TR TR A T TR AT TR T e T R R T T e R s e R AR = R R T R e S e o o PP e ' o -

paTA/OATE [ TP [TRosTRE [ TRO STAUM FINANZIARIO COLLEGATO Y | ADXCMIE SITTOSTANTE ¢ VESTIENTOIXSINY. POTENZALE (NODONALE] / DATA NOTE
OPER { |FINAMOARIO | FACOR TA'/ {ASSOCIATED FINANCIAL INSTRIMENT | UNDERL YING SECURITY POTENT AL Em!wmmw' 1 | NOTES
::i mcuu.sﬁa 1o TT_;‘,,‘!‘ AANTITADEL |PREZZDDES © |ConTROVALORE ey | AT
TRansa |assocuTn CODICE 13N/ |DENOMINADONE ! | CODICE 34/ | DENOMINADIONE ¢ SOTIQSTANTE |REGOLAMENTD |1 VALUE (n€)
ChoN’ | PR LU D L AN COD% an 1 QUANTITY OF |1 STRE OR
PACE {in £}
TOTALE CONTROVALORE POTENZIALE SEZ)ONE B (in €) / TOTAL POTENTIAL AMMOUNT SECTION B (in €) 0f
TOTALE CONTROVALORE SEZIOME A + SEZIONE B (in €) / TOTAL AMMOUNT SECTION A « SECTION B (in £) 104,000

.
12

Dusets saziovw ralaiive sl ol aneoraficl del So00e0 Aon va compllats nel cise In ol § 30ppetio concida con § dichieranis dels sezions 1.1/ ot 0 T I iha person wich execuied the iransaction it the 3ame as section .1
Indicads Ls tpclogia & operazions, sffetiuata enche mediania l'ssencizio di strument Asnzian colagal / Indicats e ype of Wanaackon, svin f sxacutad thiough the sxevcies of Maccisied finsncial instruments:

- A2 soruisio | puchess

- V= vendis ! ssle

- & = somoscrizions | subscripion

= K= scamnbio / sacangs

¥ codios [SIN deve sxsere sampra indicatn quaicsa o cinsnanio Anenziar me abbls roivuto §diegrarions di ui'sgueTts of coxich ki Zionahl (e LIC pir Mitaliy ) / ISIN G st be ndicatsd whengyss the Snancial iginumant recalved that coda from an
sppoinked intemsiicrsd sgancy (8.0 I ko italy)

Indcan ke L / incicabe tha Anancial insanaerend involved in the keneacion:

- AZO = avionl crdingris / ahdinery shies

- AZP = ariwd privieghiis / piwternt shives

- AZR a ariond dl daguermits { wiving shiees.

- QFC s quols dl fonai chiusl quotatl / units of cosed-snd funds.

- EQY = aitrl struement inarcian. equivalent ale arion. rappresantant tail azion / other inencial - of shane

- QBCV a Cobligaruy cormeribill 0 altt strurndll finsnzhint scambiatillk con ssioni / commvawie bonds or ot debt Inencisl INENWNeNt CoMWritie INo Bhaves of axchangeatie for share

- - apior e quotita - = e listed shere

Nel casa s cul net corso dalla QIOmata par un daio Mok sis ciats aflethuata pi) b U CPRFAZiang Sl ShEss0 Ko (vedl nots 2) o con ki Sedss mocalits {vedl nots 8) indicars § prezzo wedis pondersio dells suddete Nl canny
dave sssers indicelo In cantesimi (s, par Un phEAGETINE quOtats stk slka paet 4 Un PRZES 8 96 Indicars 090, menire 3o Quotats 306ra sita ped ad un Zrezzo i 101 Indicans 1.01 / in taee of multiple IFFNEctons on sacLEiies of the same type (e no 7} and wit
fhe Lasme sodality {see nais §), incicaly the weighied sversge price of ihe I case of borxts uss prices in (ng lors Deicrer Pax vaiue 3 8 price of 1 indicaie 0.99, whenses £ 3 bond negeiisied

shove the par vaiue st 2 grice of 109 Indics 1.01)
Incizare !ovigine delf oparazions £ Indicats the origin of the Sansacion:

- MERCAT = ransazions sul mercaio kakana / kallan raguistad markat

+ MERC-ES= il marasn s frwign raguistad markst

+ FMERC = warmazions fuom mercaly o ol blocthi / ofl-amarket andaction or biock

- COMV a 0 scamnbio di strumenti Anancisd ol debho con azon azionl  coreartion of corrartibie Bonds of IWaD of dabl-Securkies inty shatss

- ESE-80 = Esarcizio di stock option/siock grant; in caso di vendita di aziond rivaniert] dai'essevcizin dl shack cption, nells medesiniu Aga crve: & indicats 1 vindita, indicary in comripondenta della colonaa "nots” I relatihvo prazzo dl asercizic; s pressnts indicazicns &
pertanic da uiltrzars in caso ol vendita | dleposal of shares following ihe sxarciss of 410ck SoltrAIOCK (it Pliade specify ¥ P mrgined nole, Tor any dipotal, the tock options’ Anke pcs

- ESE-DE = ssarcizin di eirmanks decvass o regolamanis 4 it contrmtt deshvatl (fulure, iwig) | exerciss of of oltar {hutire, swap)

- ESE-DI v evarcizio of ekt | axarcies of rigtes

Indicare la tipologia of opsrazions | indicals 1 Typa of NnLaclon’

+ A SoQuiskD | purthis

+ W varits | naie

- 8 = solioecrtzions / subscriplion

~ AL = Alvo (dettagiae in nota} / Othar (3 b spacifie] in ihe notes)

Indlicara Ls tipokogie df cirumento Snarcienky / indicabe $he Hype of Snenclal inswument:

- W = warrand { warrani

- OAW = obhiigarione cum warand | bind Gum warant

- 8D ] h

- OPZ = pions f opllon

= FUT = fulure / fullre coniracts.

- FW = lonwand {contrattl 5 enming) / forwand contracts

- O3 = chbligarions srudLra / stucamed bond

r SW = peap T map

+ (R = dvicd | righes

irtces i Canegeris df Sinamiei fruecZiio derivaks {3cio per e opzioni} f Indicats thit CIGONY of darvative: (only for apions Y

- CE = call Eurtpdn ityln

+  PEaput Eurapaist Sy

«  CA = call Amvarican style

- Phsput Amricn sty

- AL * sitto (deltagiare in nols) / other (10 be speciied in the notes}

. O non indicars 30k0 par conbre derved (U Sirumentl finercian) non stendand oppunt QUM K KM NON SbtK HOM LI MMMMIQNATIONS ¢8 UN'Sgonzia o COCNCE KNeTNAZIONNE (&3, LIC per Tiaiia) / Mol ko be indicated for nor-standant deciveiives or whenever

e Aniivcil rsSrufint akd nol v alver 1t Gode fiom en appointed nlemational apency (#.9. UIC for Rady).
Indicare b0 SR ANMnziirks ool kegaia ke iTind | Indickbs the adidcialed frencis nbnamand.
INRCARE 10 ST Ananciario SotOEtatS {Azkov) / indichts e uhdertying Runciel nNEnament {sham)
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Bulgari Group

Interim Directors’ Report on the Group’s performance
for the half-year ended 30 June 2008

Introduction

The Bulgan Group has prepared its half-year financial report at 30 June 2008 pursuant to article 154-ter of
Legislative Decree no. 58/1998 in accordance with the requirements of International Accounting Standard
(IAS) 34 Interim Financial Reporting.

The comparative figures presented for the balance sheet at 30 June 2008 are those reported in the balance
sheet of the Group’s most recent annual financial statements, being those at 31 December 2007. The
comparative figures presented for the income statements for the second quarter of 2008 and for the six
months ended 30 June 2008 are those reported for the corresponding periods in 2007. The consolidated
financial statements have been prepared in accordance with the International Financial Reporting Standards
{IAS/IFRS) endorsed by the European Union (also referred to in the following as [FRS).

RESULTS OF THE GROUP

Consolidated net revenues for the second quarter of 2008 amounted to 274.7 million euros, representing a
rise of 4.8% over the corresponding period of the previous year at current exchange rates and 9.4% at
comparable exchange rates. Net sales rose to 506.4 million euros in the first six months compared to 487.0
million euros in the corresponding period of the previous year, leading to overall growth of 4% in the half-
year (+8.3% at comparable exchange rates). If the extraordinary events which occurred in the first half of
2007 are excluded, turnover rose by 12.1%.
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Contribution margin for the half-year rose to 331.0 million euros from the corresponding figure of 310.9
million euros for the first half of 2007 (+6.5%) and represented 65.4% of net sales, an increase over the
63.8% recorded in the first half of 2007. Despite the continuation of the unfavourable trend in the exchange
rates of the various currencies with the euro the Group achieved what is an appreciable result by continuing
with the measures aimed at achieving increased production and distribution efficiencies and by
implementing a careful pricing strategy during the first half-year made possible thanks to the strength of the
BVLGARI brand. It should additionally noted that the effect of hedging gold prices is now recognised in the
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contribution margin (for consistency a reclassification to this effect has been made in the comparative
figures). The second quarter was also characterised by a rising contribution: margin as a percentage of sales
which reached 63.9% in 2008 compared to 63.1% in the second quarter of 2007 to close at 175.5 million
€uros.

Operating costs, excluding those for advertising and promotion, rose from 193.4 million euros in the first
half of 2007 to 217.9 million euros in the first half of 2008 (+12.7%) and from 98.8 million euros to 110.2
million euros in the corresponding second quarters (+11.6%). This increase, which had been planned earlier,
is mostly connected with the Group’s programme for the development of commercial activities (flagship
stores, emerging markets and the direct distribution of perfumes) and manufacturing capacity (the
verticalisation of the watches segment), reflecting the Group’s expectations of growth.

Advertising and promotion costs incurred to support the BVLGARI brand amounted to 62.2 million euros in
the first half of 2008, a rise of 12.4% compared to the first half year of 2007, equivalent to 12.3% of net
revenues compared to 11.4% for the first half of 2007. Advertising and promotion costs totalled 36.2 million
euros in the second quarter of 2008, an increase of 19.0% over the corresponding period in 2007 and
equivalent to 13.2% of net sales (11.6% in the second quarter of 2007). This increase is principally the result
of the fact that spending has been planned to be carried out to a large extent during the first half of the year.
As a consequence of the increase in operating costs and the considerable rise in advertising and promotion,
operating profit fell by 18% to 50.9 million euros in the first half of 2008 compared to 62.1 million euros in
the first half of 2007, representing 10.1% of net sales in the first half of 2008 compared to 12.7% in the
corresponding period of 2007; operating profit reached 29.0 million euros in the second quarter of 2008,
representing 10.6% of sales, a decrease over the figure of 13.8% for the corresponding period in 2007. This
drop is in line with business plans which envisage an increase in operating profit starting only in the fourth
quarter of 2008.

Advantaged in this quarter by the income earned from the steps taken by the Group to hedge exchange rates
and the positive tax effect of non-recurring events, net profit closed at 54.2 million euros, a fall of 7.1% over
the 58.4 million euros for the corresponding period in 2007. Net profit reached 31.4 million euros in the
second quarter of 2008, a decrease of 8.8% over 2007 and equal to 11.4% of net sales {13.1% in the second
quarter of 2007).




| INCOME STATEMENT |

[ sEcoND QUARTER | | 30 Juns i
Mitkans of exras [ 2008 || 2000 || 2008 [ 2000 |
NET REVENUES [ amr || 2e22 11 soea | [ esme |
NET CONTRIBUTION MARGIN [ amss | [ 1sse 11 3mp || aws |
e o % o
Variable sclling expenses (11,7 (11,6 (22,0) (20,9
Personnel costs A (40,8) ©3,4 (8L5)
Other incomes and expenses (38,1 (36,3 11,2) 71,4
Advertising and promotion expenses (36, (30,4) (62,2} (55,3
Depreciation, amortisation and impaicment (12,8) (10,0) (25,4 (19,79
TOTAL OPERATING EXPENSES L wesy 11 @2 || @0y 11 @y |
OPERATING PROFIT | 200 11 382 || 9 i 61 |
e 14 e e
Other non-operating incomes (expenses) 1,3 0,0) 3,0 0,3
INCOME BEFORE TAXATION AND MINCRITYINTERESTS| 304 (1 362 || s39 |1 64 |
Current and deferred tavation 0,9 (1,8) ,1) (4.1
INCOME BEFORE MINORITY INTERESTS [ a2 10 a3 | sas | ss2 |
uw 1% 4% uw,
Income attributable to minority interests 0,2 0,1 0,4 0,1
NET INCOME ATTRIBUTABLE TO THE GROUP [ s [ aa ][ a2 ] ssa |
1L4% 15,1% WA 12,0%

THE GROUP’S BALANCE SHEET AND FINANCIAL SITUATION

Net financial debt at 30 June 2008 of 292.2 million euros compares with the balances of 140.9 million euros
at 31 December 2007 and 154.8 million euros at 30 June 2007.

The increase in debt over the six months from 31 December 2007 is due to the normal seasonality of the
Group’s business which envisages the building up of stocks of product in the first half of the year, an
enhancement of the range on offer and a change in the timing of the delivery of the new collection of
watches. The distribution of a dividend of 96.1 million euros in May 2008 has also had an effect on the
financial position.

Shareholders’ equity at 30 June 2008, inclusive of minority interests, amounted to 759.7 million euros {755.5
million euros excluding minority interests) compared to 778.5 million euros at 31 December 2007 and 694.3
million euros at 30 June 2007.

The gearing ratio, being the ratio between net debt and shareholders’ equity including minority interests, was
38% at the end of the half-year.

The Group’s reclassified balance sheet is as follows.




| "TOTAL GROUP |

Millions of exros) 30 Jun 08 N Dec0?
Net trade receivables 181,1 202,2
Other receivables 66,8 59,3
Inventory 725,5 596,1
Trade payables (184,1) (188,0)
Other payables (57,8) (55,9
Total net working capital 131,5 613,7
.Property, plant and equipments and 2819 2791
intangible assets

Investments and other financial assets 429 40,2
Other long-term assets (Habilities) 44) (13,6)
INVESTED CAPITAL 10519 919 .4
Shareholders' equity 759,7 178,5
Shortt-term indebtedness 239,2 83,9
Long-term indebtedness 53,0 57,0
Total indebtedness 292,2 140,9
COVER 10519 919 4

This balance sheet has been classified by using a format that highlights the Group’s Net Invested Capital and
how it is funded by equity and debt. This enables the reader to obtain a more business orientated view of the
Group’s financial position for certain aspects, thereby making an analysis of the efficiency of investments
simpler and, by taking figures also from the income statement, allows indices such as ROI and ROE to be
calculated so as to identify the return on investment.

Compared to the official format attached to the condensed interim consolidated financial statements at 30
June 2008, which follows a more conventional presentation by separating out net assets and net liabilities and
shareholders’ equity, all the liability items other than financial items are classified in the above format as a
reduction in “Invested Capital”, while "Cash and cash equivalents” are classified in “Hedge Funds” as a
reduction of indebtedness.

INVESTMENTS

Investments of 24.3 million euros have been made in property, plant and equipment during the first half of
2008, relating in particular to work carried out, or still in progress, to renovate stores or open new ones,
Amongst the principal investments we should like to mention those relating to the renovation of the stores in
Barcelona in Spain and Guam 1in the U.S.A., and those made in the as yet unopened new stores at Georges V
in Paris, Atlanta, Short Hills and San Francisco in the U.S.A. and Melbourne in Australia.



Investments in tangible assets also inctude investments in computer hardware, especially that of the Parent
Company, the acquisition of plant and machinery for the work carried out by the Group’s production
companies and the purchase of window displays to be used by the third party distribution network to present
BVLGARI products.

Increases in intangible assets amount to 7.2 million euros and relate principally to expenditure incurred to
purchase applications software licences to manage the Group’s various business activities, mainly by the
Parent Company Bulgari S.p.A.. In addition certain minor investments have been made to develop watch
prototypes and new fragrances to be launched on the market and to carry out skin tests relating to perfumes.

DETAILED REVENUE ANALYSIS
REVENUES BY PRODUCT

Despite the negative situation in certain markets Group sales rose very respectably in the second quarter of
2008 (+9% at comparable exchange rates and +5% at current exchange rates).

There was an excellent result in jewellery with a rise of 10% in the quarter at comparable exchange rates
(5% at current exchange rates) which took the rise for the half-year overall to 8% (4% at current exchange
rates). This is an extremely positive result, even more so in the light of the outstanding performance
achieved in the corresponding period of 2007 (+21% at comparable exchange rates) when the renovated
flagship store in Fifth Avenue in New York made an extraordinary sale. The half-year benefited from both
the restyling of the Bulgari Bulgari line and the strategy to enrich the B.zerol line extension with the
introduction of new products to complete what is already a successful line.

Watches fell by 11% during the quarter (-8% at comparable exchange rates) due to production problems
caused by a shortage of components, a change in the timing of the delivery of the new products launched in
Basel compared to last year and the absence of the Carbongold entry price line for which sales ended in
2007. Even though this led to a slightly lower result for the half-year (-2% at comparable exchange rates and
-5% at current exchange rates), the excellent reception given to the new products launched in the watches
segment with the restyling of the Diagono line leads us to have high hopes for the remainder of the year.

The growth of accessories in the second quarter continued and actually accelerated (+7% at comparable
exchange rates and +2% at current exchange rates), with confirmation of the good performance of the
directly managed stores and in particular of the sales of bags in the medium to top range sector, consistent
with the business strategy undertaken last year.

The extraordinary success of the Perfumes Division continued with growth in the second quarter reaching
32% at comparable exchange rates (+25% at current exchange rates), taking turnover for the half-year to
108.3 million euros, an increase of 24% (+18% at current exchange rates). The launch of the new line Aqua
Pour Homme Marine was completed, encountering considerable success, while preparations are under way
for the autumn launch of the new fragrance Jasmin Noir.

The Hotel&Resorts Division made a contribution of 4.8 million euros to turnover in the second quarter of
the year, a rise of 36% over the corresponding period of 2007, with growth in the division for the full half-
year reaching 47%.

Table 1 below sets out revenues by product type for the second quarter of 2008, the proportion of each type
as a percentage of total revenues and the increase at current and comparable exchange rates over the same
period of the previous year.



TABLE 1
BULGARI GROUP
REVENUES BY PRODUCT- SECOND QUARTER

Preduct line Second quarter 2008 Secomd quarter 2007
A vsPVY A vs PYY
(Miliions of euros) Absolute) o | cum fcomp.f o ova| g | cuT |come.
value exch. | exch exch. | exch.
& value
1ate 1ate rate rate
Jewellery 1183 ¢3% [ +5 [+10| 1124| e3% [ +12 [+18
Watches 656|246 11 [ -8 739 | 28% [ +6 [ +12
| Accessories 2000 7% [ +2 [ +7 195 7% [ .12 [ .3
Other (ropalties from FRincluded) 18| 1% [ -8 . 20| 19% [ +12 | -
JWA Division 2057 75% [ 1 [ +3 2018 | 9% [ +7 [ +13
Petfume Division 6121 2% [ +25 [ +32 88| 19% [ +10 [ +14
Hotel Division agl 2% [ +36 . 351 1% [ +8 .
Royalties from TP and othez (IC elim. incl) 30| 1% [ w4 | . 21| 1% [ 2 -
TOTAL NET REVENUES 2747 |100%[ +5 [ +9 | 2622 unm.L 8 [ 413

Table 2 below sets out revenues by product for the first half of 2008, the proportion of each line as a
percentage of total revenues and the increase at current and comparable exchange rates over the same period
of the previous year and over 2007 as a whole.

TABLE 2
BULGARI GROUP
REVENUES BY PRODUCT- FIRST HALF-YEAR

Product line First Half 2008 First Falf 2007 Total 2007
| A% vaPVY | A% va PVY A% vs PVY
g Absolute curr, | comp. | Absclute curr. | comp. | Absohzte cum. | comp.
(Millions of euros) value % exch. | exch. vajus % exch. | exch. | value % sxch. | exch.
1ate rate 1ala rals rate rate
Jewellery 2126 2% [ +2 [ +¢ 2065 42% [ +1s [ 221 | 4509 v29% [ +14 [ +20
Watches 1258 | 25% 0 5 [ -2 1324 27% [ +3 [+10| 20¢8| 2796 [ +2 [ +8
| Accessories erd| 2% [ +2 [ +5 ws| 9% [45 [ 2 244 8% [ .5 [+t
Other (ropalties from FR included) 36| 1% [ -3 . 26| 1% [+11 | - 725 1% [ +2 | .
TWA Division wA| T6% [ +0 [ +4 L[ +7 [ 43 ga66 | 78% [ 8 [ +13
Perfume Division 183 ] 21% [ +18 [ +24 915! 19% [ w17 [ +22 219 2% [ +11 [ 415
Hote! Divisicn 96| 2 [ w7 - 65| 1% [ +2 | - 136 19 [+ ]| .
Royalties from TP and other (IC efim. incl) st 1% [ a3 . 5ol 1% [+ | . go| 19 [ 13 | .
TOTAL NET REVENUES 5064 [100% [ ~ [ +8 4870 (1000 +9 [ +15 | 10010 (toose| +a [ +14

Operating profitability by sector is reported in the notes.




BULGAR! FILE NUMBER: 82-34836

REVENUES BY GEOGRAPHICAL AREA

Despite an improvement in its performance over the first quarter, Italy stiil fell by 9% during the half-year
compared to the corresponding period of the prior year. This tendency goes in the opposite direction to the
extremely positive trend seen throughout the rest of Europe, where sales rose by 20% in the second quarter,
with particularly brilliant performances being registered in France and Germany.

Sales in America decreased by 5% at comparable exchange rates due a drop of 9% in the second quarter,
although this should be compared to what is an extremely high starting point represented by the second
quarter of 2007 (+50% over the second quarter of 2006).

The acceleration of growth in Japan is very positive, with a 7% rise in the quarter at comparable exchange
rates which led to an increase in the half-year as a whole of 5% (+4% at current exchange rates).

The rest of Asia displayed an extraordinary rise in sales (+24% at comparable exchange rates compared to
+34% in the corresponding quarter of 2007). There was growth of 23% in this area during the full half-year
in which the exceptional performance of the Chinese market should be highlighted.

There was growth too in the Middle East, which rose by 11% at current exchange rates.

Table 3 below sets out revenues by geographical area for the second quarter of 2008 determined on the basis
of outlet market, their amount as a percentage of total revenues and the change at current and comparable
exchange rates over the same period of the previous year.

TABLE 3
BULGARI GROUP
REVENUES BY GEOGRAPHICAL AREA - SECOND QUARTER
Geographical area Second quarter 2008 Second quarier 2007
A% vsPVY AV vs PYY
(Millions of euros) A:;ﬁ:“ % | D \com. .::s;::t % | S |comp
rate rate rate rate
Europe 039 | 0% [ +12 | - 975| 3% | +7 -
of which ltaly 326 12% [ -5 . 241 13% [ +11 | -
America 3’51 [ 21 [ 9 a88 | 19% [ +a2 [ +30
Asie 1095 4% [ +10 [+5| 8| 8n{ 3 [ +
of which Japan ss8l20m [ +7 [+7 | 523{20% {20 [ .11
of which rest of Asia 537 20% [ +13 [+24 | 475 18% { +28 [ +3¢
Middls East 137 s% [ +1 | - 1231 5% [« | -
Other a1| 1% [ +8 . 38 1% [ +3 | -
TOTAL NET REVENUES 2747 (100%[ +5 [ +9 | 2622 |100%( +8 [ +13

Table 4 below sets out revenues by geographical area for the first half of 2008 determined on the basis of
outlet market, their amount as a percentage of total revenues and the change at current and comparable
exchange rates over the same period of the previous year and over 2007 as a whole.
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TABLE 4
BULGARI GROUP
REVENUES BY GEOGRAPHICAL AREA - FIRST HALF-YEAR
Geogrighical area First Half 2008 First EHalf 2007 Tetal 2007
A% vsPVY A% va PVY A v PVY
(Miilions qf euros) A::::m % :::1 c;:: A:::um * :::L c::: A::::m * :x':; C:::-
rate | rate rats | rate rate | rate
Europs 1956 30% [ +¢ - el 3w [ +11 | - a3 | 39% [ +0
ofwhich Daly s22111% [ 9 . oa1| 1396 [+i6 | . 1414 | 13% [ 48
America 89f 146 [ .16 [ .5 821 11 [ +15 [ +27 1764 | 169 [ +t2 [ 421
Asia 000 41% [ +8 [ #3 1933 | 4% [ w4 [ 43 4293| 39% [ 46 [ HS
of which Japan 1068 | 21% [ +¢ [ +5 | sor0|2i% F e T 9 2317 21% [ 10 [ 1
of which rest of Asia 1062 | 209 [ #17 [ +27 923 19% [ +47 [+35 | 1976 18% [ +32 [ +41
Middle East 46} % [ +1 . 21| % [ . 04] o [ 0 .
Other 23| 1% [ +10 - 76| 1% [+#11 ] - 76| e [ w6 | -
TOTAL NET REVENUES s054 (1008 +~ [ +8 4870 |1c0%a +9 [ +15 | 100101008 [ 8 [ +14

SIGNIFICANT EVENTS AT A GROUP LEVEL IN THE FIRST HALF OF 2008

Bulgari Ireland Ltd. was incorporated on 28 February 2008. This company, having its registered office in
Dublin and authorised share capital of 1,000,000 euros, is fully owned by Bulgari S.p.A.. It will work
alongside the currently existing distribution structures with the aim of planning the production and sales
cycles and optimising logistical processes.

Bulgar Qatar LLC was formed on 30 April 2008. This company, having its registered office in Doha and
authorised share capital of QAR 200,000, is held as to 49% by Bulgari International Corporation N.V. and
will be responsible for distribution activities in Qatar and managing the stores in that country.

On 6 May 2008 Bulgari International Corporation N.V. purchased the residual capital of 50% of LB
Diamonds Sarl (equal to CHF 1,250,000).

On the same day the joint venture agreement between BIC and L.L.D. Diamonds Ltd. was terminated.
Bulgari Kuwait WLL was formed on 30 June 2008. This company, having its registered office in Kuwait
City and authorised share capital of Kwd 100,000, is held as to 49% by Bulgari International Corporation
N.V. and will be responsible for distribution activities in Kuwait and managing the stores in that country.

The previously held 800,000 treasury shares were all sold during the second quarter of this year at a total
price of 6,346 thousand euros.

There are no other significant events relating to the first half year of 2008.
SUBSEQUENT EVENTS

There are no events occurring subsequent to 30 June 2008 to be reported.

Other information
i1




Key elements of the adaptation plan as per articles 36 and 39 of the "Regolamento Mercati”

Bulgari S.p.A. has drawn up an adaptation plan to satisfy the requirements of article 39 of the Consob
"Regolamento Mercati” referring to the “Conditions for the listing of the shares of companies controlling
companies established and regulated by the laws of States not belonging to the European Union™ as per
article 36 of the Regulations (issued to implement article 62, paragraph 3-bis of Legislative Decree
no.58/98 as amended on 25 June 2008 with resolution no. 16530).

This plan identifies the scope of application of the requirements within the Bulgari Group, and for each of
the conditions set by article 36 describes the status of implementation at the present time and, where
necessary, the steps that the Group plans to take in this respect, together with the related timing.

The principal elements of the plan are as follows.

10 subsidiaries based in 4 different countries which are not members of the European Union are
considered significant pursuant to paragraph 2 of article 36 and fall within the scope of application
of the measure;

- the administrative, accounting and reporting systems currently in place in the Bulgari Group
already enable the companies falling within the scope to satisfy the requirements of the regulations
in terms of making available to the public the financial statements prepared for the Group's
consolidated financial statements and as regards the suitability of the system for providing both
management and the Parent Company’s auditors on a regular basis with the information required
to prepare the consolidated financial statements;

- as concerns the requirement to obtain the bylaws from these companies and the composition and
powers of their corporate bodies, the Parent Company already has continuous access to details of
the composition of the corporate bodies of all of its subsidiaries and of the positions held, as well
as a copy of the latest versions of their bylaws. A process has begun to collect copies of the formal
documents relating to the bylaws and the delegation of powers and to file these centrally, and a
procedure is being drawn up which will ensure that these are then kept updated in the future;

- in terms of the requirement for the Parent Company to check information flow to the central

auditor, needed as part of the procedures for the audit of the annual and interim financial

statements, it is considered that the present process for communicating with the auditor, which is
distributed across the various levels of the corporate control chain and is active throughout the
whole year, functions efficiently in this respect.

Organisational, management and control model pursuant to Legislative Decree no. 231/01

An updated version of the organisational, management and control model was approved during the first haif
of 2008 which incorporated the regulatory changes introduced by Law no. 123/2007 (“manslaughter and
serious or extremely serious injury arising from the violation of the regulations to avoid accidents at work
and to safeguard health and safety in the workplace™) and Legislative Decree n0.231/2007, which has
extended the regulations to money-laundering offences.

The Supervisory Body met four times during the first six months of 2008 and reported on its work to the
Board of Directors and the Internal Control Committee.

Transactions with Group companies and related parties

Bulgari 8.p.A. has its registered office in via Lungotevere Marzio 11, Rome, is the Parent Company and has
a share capital of 21.0 million euros.

Bulgari S.p.A. is the owner of the BVLGARI trademark and its main activities are as follows:

¢ purchasing equity holdings and granting loans to Group companies;




commercial exploitation associated with the use of the BVLGARI name and trademark;

technical, financial and administrative coordination of the companies in which investments are held;
the invention, design and creation of articles of jewellery, gold jewellery, watches, perfumes,
cosmetics, silk and leather accessories and porcelain, silver and crystal items.

Bulgari S.p.A. maintains business relations, governed by specific agreements relating to the licensing of
the BVLGARI trademark, with the various subsidiaries that manufacture and distribute BVLGARI brand
products.

In addition, the Parent Company also maintains business relations with subsidiaries, likewise governed by
specific agreements, relating to the provision of technical, legal, fiscal, administrative, commercial,
financial and IT services.

The Parent Company also performs a financial role with Group companies by providing centralised
treasury management services.

Transactions between Group companies regarding the sale of goods, the provision of services and financial
activities are carried out under market conditions, taking into account the characteristics of the
transactions. The procedure at Group level which governs related party transactions was approved by the
Board of Directors on 7 March 2007.

No abnormal or unusual transactions or significant non-recurring transactions were carried out in the
period, as these are defined by Consob in Communication no. DEM/6064203 of 28 July 2006.

Details of related party transactions and the percentage that transactions of a commercial and financial
nature between Bulgari S.p.A. and other Group companies represent are reported in the notes to the
condensed interim consolidated financial statements as required by the Consob Communication no.
DEM/6064293 of 28 July 2006.

Research and development activities

The Bulgari Group carries out research and development activities relating to the invention, creation and
development of new products within all its product types, and namely jewellery, watches, accessories,
perfumes and cosmetics.

Other

For information regarding details of financial instruments and policies for the hedging of risks, reference
should be made to the details provided in the notes to the condensed interim consolidated financial
statements.

OUTLOOK FOR 2008

The satisfactory sales results achieved in this first half-year have confirmed the strength of the Bulgari brand
and the validity of the Group’s strategies. The decisions on distribution, which focus on key store openings
which started in the fourth quarter of last year, and the extension and renovation of existing stores have
already provided their contribution to the excellent performance we have achieved in Europe and in Japan,
and we believe that they will lead to a significant improvement in the second part of the year,

We therefore believe that as the result of these important initiatives and despite the forecasts that the
weakness and uncertainty of the market will continue into 2008, Bulgari will be able to achieve a further
increase in sales and profits while at the same time consolidating its position of absolute prestige in the
world luxury goods market.

Stated with the due caution imposed by what has become a constant risk of instability in the econemic and
financial framework we are in a position to confirm the expectations for sales and results for the end of the
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year as the result of these initiatives and of the steps being taken by the Group to launch additional new
products.

Bulgari S.p.A.

Chief Executive Officer
Francesco Trapani

14



B VLGARI

Bulgari S.p.A. and Subsidiaries
(Bulgari Group)

Condensed interim consolidated
financial statements
at 30 June 2008

15




B VLGARI

Bulgari S.p.A. and Subsidiaries
(Bulgari Group)

Consolidated financial schedules

16




Bulgari Group

Consolidated income statement for the six months ended 30 June 2008

€/000
Nete 11 qurter 008 11 quorter 3007 Chomges *s | kol yeor 1000 1 i year 2007
of which versis of wiach versus
rekated partiss related parttes

- Orosy sales 248714 2768 397 Ly 2 2421 £
- Allowances an discounts (18 585) {18 682} {34 142) (35.220)
Net sales i 145 257865 476 47121
Royakies 4159 1 47 “ 760 &
Other revesnes 40 403 96 [ HEE:
Total net revemoes H 174709 162.1% 4.8% T 72 &1 n
Cot of tales 3 (99 45} (6.2 6% (175367 (176.155)
Tatalc fution o gin 175,464 165 434 o.1% 33) 00 MO0 8L

519% 83,1% 3,0 613%
Net operathyg exprases 4 (46,417 {129.204) 113% [rTir ] 9 a7 ]
Operoting reswit 19.046 35130 -19.8% £0 908 51091

10.6% 3% 1% 127%
- Mnancial revenuet Lo7e 1.0¢3 m L] um (103)
- Mmancial cosss (4052) {1089 (4 605 (5692)
- Cther financtal gainsy (loses) #43) (281) (864} 717
« Forwtgn exchange gain (losres) 4713 2790 10.224 1422
Tonal Srancral guors (lortes) % 1,353 (30 -6 3038 235
Proflt before tax 358 36.193  -16.1%% 53 O §2.376
Current and deferred taxes [ .o 3] (.04 14824 {50 (4 149)
Prafit oftey tax 31.244 M0 £3847 2T
of whach:
Mmonty mterests (154) B hra 3 Qi
Grsup Shar s of Preilt 31.398 34433 BE% Mﬁl 58554

A% 13,i% 10,7% L128%

Earnimgs per xiexe (B3 vvres) 1% 0.1 o1 [(N1] Q.19
Number of shares en which the calcutation is based 199 393 560 299.760 060
Dikwed vningy por share (i ewxes} 18 0.10 0.1l 0,18 0,to
Number of shares ca which the calcubation is based 303 329 tod 304 391.802
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Bulgari Group

Consolidated balance sheet at 30 June 2008

€000
ASSETS
Note 30 Jme 2008 31 December 2007
of which versus f which rersus
related parties: related parties:
Property, plant and equipment 7 163.563 160.983
- Goodvwiil 8 £4.064 44832
- Other tniangible asselx 9 74343 73247
Intangible assets 118377 113.049
- Imwstments tn other companias 10 13.277 11,090
- Cthar ron-current financtal assets 1 29.656 29146
Investments and other non current fnancial activities 42933 40.236
Deferred tax assets 12 26.224 22.750
Other non-current assets 15 10.108 10.000
Non-current financial receivables 11 1.609 1408 1.368 1388
NON-CURRENT ASSETS 351814 353.386
NON-CURRENT ASSETS HELD FOR SALE - -
- Raw malwrials 109 121 64632
- Work in progresss and ser-fintshed goods 174523 139 579
- Pimsked goods and packaging 241786 391905
Total inventory 13 725.490 596.116
Trade receivables 14 181.093 36 202,186 37
- Othar tax recetvables 40 556 37.040
- Other current assels 26293 51 22224 31
Total other current assets 1% 66.349 59.264
Current financial assety 11 12.661 12.804 Lem
Cash and cash equivalent 16 16.140 2t.681
CURRENT ASSETS 1.002.233 892.051
TOTAL ASSETS 1365047 1245437
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LIAB b b OLDERS"
Note 30 June 2008 31 December 2007
of which wersus of which versus
redated parties: related parties:
- Share capiial 21.020 20965
- Reserves 80311 96,131
- Ratained earmtngs (losses) 590 979 505843
- Income (loss) for the pertod 54.221 150.91¢
Sharelhalders® equity artributable to the Croup 17 755531 773.8%7
Shareholders' equity attributable to minority mterests 4188 4.605
TOTAL SHAREHOLDERS' EQUITY 7%9.719 7178.462
Employees* benafit plans 11 14.563 16.515
Provisions 12 5.728 6.063
Deferred tax babilities 2 18.311 21.485
Other non-current fiabilities : 2160 2.295
Non-current fnancial payables to banks 19 51.320 55444
Other non-current financial payables 19 3.255 2.906
NON-CURRENT LIABILITIES 9%.337 104. 703
NON-CURRENT LIABILITIES HELD FOR SALE - -
Trade payables 134,120 190 187.941 1227
- Advances 3994 5111
- Current tax babilthes 6936 5746
- Other current liabilities 13 46,891 3 45035 H
Total other current habikties 57.821 55.892
Current financial payables to banks 19 267.243 116.499
Current financial payables 19 807 1.935
CURRENT LIABILITIES 209991 352.267
TOTAL LIABILITIES AND SHAREHOLDERY' EQUITY 1365047 1.24%8.437
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Bulgari Group
Consolidated cash flow statement for the six months ended 30 June 2008

€/000
30 June 003 30 Fune 1007
Cash flows from opernting activities
Profit for the period 54.221 58.354
Deprecistion, amortization and impa 25.721 19.680
Interest and income taxes 13.401 7.920
Cash flows ffom operating activities 93.343 85.954
i ) D in receivabl 13.306 16.399
(Increese) Decreass in inventory (119.330) (97.600)
Increase (Decroase) m payables 1075 11.748
Exchangs differences (2.971) 17.545
Income taxes paid (12.963) (9.720)
Interest paid {11.909) (8.778)
Other changes, nat (5.460) 89
Cashflows from changes in net working capital (132.252) (69.817)
Other mediuewlong:termh essets (inchuding other non-current fnencial essets) (4.092) 934
Othar medium/long-teem lishilitin {7 (150)
(a) Cash flows from sperating activities (43.072) 16921
Cash fivws frem imesting activities
Purchass of companivs (sxchuding cash/debt acquired) (7.29%) (2.404)
Puzchases of property, plant and squipment (net of disposals) (24.281) (23.729)
Purchase of intengibls asssts 7197 (7.825)
Reimb t of investments in other company (excluding other non-current finencial sssets) (2.187) 8233
Other changes 461 2.316
Fxchanges diffsrences 2387 2672
Intarest coceived 2.367 8
(%) Cush fows from hurestiung activities {35.249) {17.859)
Cash flews frem flusucing activities
Changes in shaeholders’ aquity for i in shate capitel 56 26
Changes in thareholders’ equity relating to minosity intarests QW) (3.330)
Dividends peid {96.093) (86.876)
Other changes 23.490 (16.292)
(c) Total changes in shareholders’ equity (72.964) {107.022)
Changes in medium/iong:term finencial payebles (3.775) (2.339)
Chantges in mediumvlong. term Anencial receivables (241) (412)
(d) Total changes in madium/ong-term financial assets {4.016) {3.251)
(s) Cash flows frem fixancing activisities (76.980) {(110.273)
(D) Dithrunce in shert-irm net cash (shert-wrm debO) () )He) (15%.300) (1E1.211)
Nt cash gchort-term debi) ot the begtening of the poer (140.93 1) 46.834)
Changes in short-temm debt (9 (155.300) (111.211)
Chenges in tong-temm debt (6) 4.014 3.251
Nt carh (rhort-tarm dabt) ai the sud of the yoar (292.215) {154.814)
of which: - cash end bank 16.140 30.023
« current financial payables (268.050) (158.974)
- cument finencial wssets 12.661 T.145
- non-cuerent finencisl payables (54.57%) (34.348)
- nom cument Snancial receivables 1.609 1.340

20




1T

S1L65L I 1E5 654 =333 6L6 66§ V0§ orgol 08T (rgtZy) LS LIFES [~JF 9 SNuf gL R ey
858 258 - 853 - . - - - suondo yoo1g
B . . - . - - - cuondo %2038 0 sea1xca 0 P st ey
w9 w9 : - (e 1 - - 6L6L 14 oV o) Kinsvas |
- - e 25061 - - - - ’ IO 9T {07 JO TRATRATY
G096 460 90 . BIE9%) Gured - prd spuaprag
LIS rie) IITHE T Tasse Pk P [ae)
i 419 (1] 129 |t72 3 rak o jo smoom 1N
09T91 (] cecot Gon [Tl - - L0691 irmbs copaeyareys m poryilesad i saIp estse s RS [Ee)
D (7°4)] 6eD - - - - . . SAATIRALIN 10 SURA vy
65£91 (] ol o) 0691 - - - #ape o xa Whasg) ) OGRS
TOVSLL [ LSWELL 816051 YIS0 TITH IS 0sY'r Q60 6r) oU§  rivnzi G LK Iaqmareq) If 7t 5= esweyeq
Tipke T Guwm e G g W et s aIasal
SIS gy ke e ade smurm Srpures  aardeM wagdo Lt wwpmad  pepdes
L o bt T i e - poumay  Buripeqy b ] 1900 29) sazssny riny awg ereyg

8007 2uUnf Of PAPUI syyuow Xis 3g) Joj Annba sI1IP|0YaIeys PI)EpPIOSU0D Ul SATUBYI JO JUIWALIS



[44

Cr6y 0T ¥ 80069 YSEBS LLT 505 Zive 006 L YI6E  (56LTV) LS LW P66 1007 AT gL I R soaeg
¥ Gtyd) - - - . - vy IBNG s46r J0 Gormbsy
rl - 6Tl - - - 10 - . seondp yo0ig
5T . $56T - . - . - - - (2714 % ndo Yo Jo ssaTe o) ep ey
- - - Geroy) SECLY - - - - - - - IORT LT GOOZ JO MATVIN Y
g9 - (y.om oz 99 - - - - - . - - pod spmpmig
¥a§ [24} (422 14 (253 ] - - . - - - - - Terio] s s (ae]
' 85 fial e [£3%59 - - . - N - - - vk o) 30 SmodE PN
i s U s1rop - - 0T0't - . GG
4] - ool - - ot - - . - . - CIALUALIP JO SA 0]
LT e WD - - - - - 1D sy dPowqane dH) @ MIOIRG]
ST 0808 SLYVEL et TBY 85 I8EL P6LY PI6E  (OSE ID) 90s  Bvezl 0L60T e e T e ]
Lpe vy Iprewie o “daunw e magp [
FopreyATTYS ~gme Lppde g dabe smeay heures it wepdo e sTen yerasd rords
__ B STy [Npayg o poausy  Polpey NS 0 Ty satseny Licad | attys ans

£00Z dung o€ papud syjpuow Xis 3q) xoj Aunba siapjoyaseys pajeprosuod ul sadunyd Jo JUIWNEIS



B VLGARI

Bulgari S.p.A. and Subsidiaries
(Bulgari Group)

Notes
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Bulgari Group

Condensed interim consolidated financial statements at 30 June 2008

SIGNIFICANT ACCOUNTING PRINCIPLES AND POLICIES

Bulgari S.p.A. {referred to in the following as the “Parent Company™) is a company having its registered
office in Italy and its domicile in Via Lungotevere Marzio 11, Rome. The condensed interim consolidated
financial statements as at and for the six months ended 30 June 2008 consist of the financial statements of the
Parent Company and its subsidiaries and joint ventures (together referred to as the “Group”). These
condensed interim consolidated financial statements were authorised for publication by the directors of
Bulgari S.p.A. on 1 August 2008.

(a) Statement of compliance

The Bulgari Group prepares its annual censolidated financial statements in accordance with
international accounting standards (International Accounting Standards (IAS) or International
Financial Reporting Standards ([FRS)) and the related interpretations issued by the International
Financial Reporting Interpretations Committee (IFRIC) and the Standing Interpretations Committee
(SIC), as endorsed by the European Union (also referred to in the following overall as “IFRS”), and
with the provisions issued to implement article 9 of Legislative Decree no. 38/2005. Following the
introduction of European Community Regulation no. 1606 of 19 July 2002, and on the basis of the
requirements of article 81 of the Regulations for Issuers as amended by the “transparency directive™
introduced into Italian legislation by Legislative Decree no. 195 of 6 November 2007, the Bulgari
Group has prepared its condensed interim consolidated financial statements at 30 June 2008 in
accordance with International Accounting Standard 34 Interim Financial Reporting. These condensed
interim consolidated financial statements do not include all the disclosures required in the preparation
of annual financial statements and should be read together with the consolidated financial statements
for the year ended 31 December 2007,

(by Basis of presentation

The condensed interim consolidated financial statements consist of the balance sheet, the income
statement, the cash flow statement, the statement of changes in shareholders’ equity and these notes,
selected in accordance with IAS 34. Current and non-current assets and liabilities are presented
separately in the balance sheet. Costs are presented in the profit and loss account based on their
function, as this classification is used for internal reporting and corresponds to the way in which the
business is managed. Income and expense arising from non-recurring events and circumstances are
presented in the income statement, where material, by using specific sub-items. The cash flow
statement is presented using the indirect method.

The condensed interim consolidated financial statements are presented in euros and all amounts are
stated in thousands of euros unless otherwise indicated.

The financial statements of companies included in the scope of consolidation have all been prepared as
of the balance sheet date of the consolidated financial statements and adjusted, where necessary, to
align them with the accounting principles and policies adopted by the Parent Company.

The condensed interim consolidated financial statements have been prepared on a cost basis, adjusted
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(c)

(d)

as required for the measurement of certain financial instruments.

Columns have been added to the balance sheet and income statement in these financial statements to
show related party transactions and balances as per Consob Resolution no. 15519 of 27 July 2006. This
mformation is not provided for the cash flow statement given the limited materiality of the figures for
disclosure purposes.

Consolidation principles
(i) Subsidiaries

Subsidiaries are those companies for which the Parent Company is in a position to determine, either
directly or indirectly, the financial and operating policies for the purpose of obtaining the benefits
resulting from a subsidiary’s activities. [n assessing whether control exists, potential voting rights that
are currently exercisable or convertible are also taken into consideration. The financial statements of
subsidiaries are included in the condensed interim consolidated financial statements from the date on
which the Group acquires control untii the date on which that control ceases. Minority interests in
shareholders’ equity and in the result for the period are presented separately in both the consolidated
balance sheet and the consolidated income statement.

(ii) Joint Yentures

Joint ventures are those entities in which the Group exercises contractually agreed joint control with
other entities. In determining whether control exists, instruments having the potential, if exercised or
converted, to give the Group voting rights are also considered. The financial statements of joint
ventures are consolidated using the proportionate method. As a result the condensed interim
consolidated financial statements include the Group’s share of the assets, liabilities, revenues and costs
of these companies on a line-by-line basis from the date on which the Group acquires joint control
until the date on which that joint control ceases.

(iii) Intragroup transactions

All intragroup balances and transactions, including any profits not yet realised with third parties,
resulting from relations between Group companies, are fully eliminated. The Group’s share of any
losses not yet realised with third parties are eliminated unless they represent losses in value, Unrealised
profits and losses genecrated by transactions with joint ventures are eliminated on the basis of the
investment held by the Group in these companies.

Foreign currency
(i} Transactions in foreign currency

The financial statements of consolidated companies are prepared using the functional currency of the
economic environment in which a consolidated company operates.

In those financial statements all transactions denominated in a currency different from the functional
currency are recorded at the exchange rate at the date of the transaction. Monetary assets and liabilities
denominated in a currency other than the functional currency are subsequently translated using the
exchange rate at the balance sheet date of the period presented, with any exchange differences arising
recognised in the income statement.

Non-monetary assets and liabilities denominated in foreign currencies and recorded at historical cost
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are translated using the exchange rate at the date when the transaction was initially recognised.
(iiy Translation of foreign currency financial statements

Revenues, costs, assets and liabilities included in the condensed interim consolidated financial
statements are reported in euros, which is the functional currency of the Parent Company Bulgari
SpA.

In preparing the condensed interim consolidated financial statements, the financial statements of
companies included in the consolidation which have a functional currency other than the euro are
translated by applying the exchange rate ruling at the balance sheet date to assets and liabilities
(including goodwill and consolidation adjustments), the historical exchange rates ruling at the date of
the respective transaction to items of shareholders’ equity and the average exchange rate for the period
(which approximates the exchange rates at the date of the transactions) to the income statement. All
resulting exchange differences are recognised directly as a separate equity reserve.

Exchange differences are recognised in the income statement only on the disposal of the investment or
on the liquidation of the company to which they refer.

The rates of exchange between the euro and the currencies of those countries which have not joined
the single currency are as follows:

30/06/2008 31/12/2007 30/06/2007

Income Balance Income Balance [ncome Balance
Currency Statement Sheet Statement Sheet Statement Sheet
UsD 1.5304 1.5764 1.3705 1.4721 1.3293 1.3505
YEN 160.6186 166.,4400 161.2526 1649300 159.6436 166.6300
CHF 1.6065 1.6056 1.6427 1.6547 1.6319 1.6553
GBP 0.7752 0.7923 0.6843 0.7334 0.6747 0.6740
SGD 2.1228 2.1446 2.0636 2.1163 2.0316 2.0664
HKD 11.9332 12.2943 10,6912 11.4800 10.3852 10.5569
AUD 1.6546 1.6371 1.6348 1.6757 1.6443 1.5885
MYR 4.9269 5.1509 4.7076 48682 4.6027 4.6626
DKK 7.4567 7.4579 7.4506 7.4583 7.4512 7.4422
TWD 47.4350 47.9487 45.0252 472833 43.9291 44 4469
KRW 1,512.0983 1,652.2200 1,272.9900 1,377.9600 1,241.4253 1,247.7300
CNY 10.7989 10.8051 10.4178 10,7524 10.2589 10.2816
THB 48.4803 52.7380 44.2140 43.8000 44,2687 42,6150
MOP 12,2526 12.6532 11.0124 11.7086 10.7011 10.8990
PAB 1.5304 1.5764 1.3705 1.4721 - -
QTR 5.5714 5.7286 - - - -

e)  Accounting policies

The accounting policies adopted in the preparation of these condensed interim financial statements are
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the same as those used to prepare the consolidated financtal statements at 31 December 2007, to which
reference should be made.

In certain situations involving measurement, and in particular where this is especially complicated,
such as in the determination of any impairment losses on fixed assets, the measurement process is
generally only carried out fully during the preparation of the annual financial statements, at which time
all of the information required is available, other than in cases where there are indications of
impairment which at that stage require any losses to be measured immediately.

In the same manner the actuarial valuations required for the determination of employee benefit plans
are prepared in detail on the preparation of the year end financial statements.

Recently issued accounting standards and interpretations (as approved at 3t July 2008)
(i) Not applied or not yet effective

- in July 2008 the IFRIC issued an interpretation, [FRIC 16 - Hedges of a Net Investment in
a Foreign Operation. The interpretation clarifies that the presentation currency does not
create an exposure to which an entity may apply hedge accounting and that consequently a
parent company may designate as a hedged risk only the foreign exchange differences
arising from a difference between its own functional currency and that of its foreign
operation; the interpretation additionally clarifies that in order to determine the amount
that needs to be reclassified to profit or loss from the foreign currency translation reserve
on disposal of the net investment in foreign currency, 1AS 39 - Financial Instruments:
recognition and measurement must be applied in respect of the hedging instrument and
IAS 21 - The Effects of Changes in Foreign Fxchange Rates must be applied in respect of
the hedged item. This interpretation is effective from 1 January 2009. At the date of this
report the competent bodies of the European Union had not yet completed their processes
for adopting this amendment;

- in January 2008 the IASB issued an amendment to IFRS 2 - Vesting Conditions and
Cancellations which will be effective from 1 January 2009; the amendment clarifies that
for the purpose of share-based payment measurement, vesting conditions are service
conditions and performance conditions only. At the date of this report the competent
bodies of the European Union had not yet completed their processes for adopting this
amendment;

- in January 2008 the [ASB issued a revised version of IFRS 3 - Business Combinations and
an amended version of IAS 27 - Consolidated and Separate Financial Statements. The
main changes that revised IFRS 3 will make to existing requirements are the elimination of
the need to measure every asset and liability at fair value at each step in a step acquisition.
In these cases goodwill will be measured as the difference at acquisition date between the
value of any investment in the business held before the acquisition, the consideration
transferred and the net assets acquired. Moreover, for a business combination in which the
acquirer achieves control without purchasing all of the acquiree, the remaining (non-
controlling) equity interests are measured either at fair value or by using the method
already provided in [FRS 3. The revised IFRS 3 also requires acquisition-related costs to
be recognised as expenses and the acquirer to recognise the obligation to make an
additional payment (contingent consideration) as part of the business combination. In the
amended version of IAS 27, the IASB has added a requirement specifying that changes in
a parent’s interest in a subsidiary that do not result in the loss of control must be accounted
for as equity transactions and recognised within equity. Moreover, when a parent loses

27




control of a subsidiary but retains an ownership interest it must initially measure any
retained investment at fair value and recognise any gains or losses resulting from the loss
of control in profit or loss. Finally, the amendment to IAS 27 requires losses pertaining to
non-controlling interests to be allocated to non-controlling interest equity, even if this
results in the non-controlling interest having a deficit balance. The new rules will apply
prospectively from 1 January 2010. At the date of this report the competent bodies of the
European Union had not yet completed their processes for adopting the revised standard
and amendment;

in February 2008 the [ASB issued an amendment to IAS 32 - Financial Instruments:
Presentation and to 1AS | - Presentation of Financial Statements - Puttable Financial
Instruments and Obligations Arising on Liquidation. In particular, these amendments
require puttable financial instruments and instruments that impose on an entity an
obligation to deliver to another party a pro rata share of the net assets of the entity, to be
classified as equity instruments. This amendment is effective from 1 January 2009. At the
date of this report the competent bodies of the European Union had not yet completed their
processes for adopting this amendment;

in November 2006 the IASB issued IFRS 8 - Operating Segments which will become
effective (and therefore applicable to the Group) on | January 2009 and which will replace
IAS 14 - Segment Reporting. The new standard requires an entity to base the information
provided in segment reporting upon the components of the entity that management uses to
make decisions about operational matters and therefore to identify these operating
segments on the basis of internal reporting. Adopting this standard will have no effect on
the measurement of items in the financial statements;

in September 2007 the IASB issued a revised version of IAS 1 - Presentation of Financial
Statements which is effective for annual periods beginning on or after 1 January 2009. The
revised standard requires an entity to present changes in its equity resulling from
transactions with owners in a statement of changes in equity. All non-owner changes are
required to be presented either in a single statement of comprehensive income or in two
separate statements. At the date of this report the competent bodies of the European Union
had not yet completed their processes for adopting this amendment;

in July 2007 the IFRIC issued an interpretation, IFRIC 13 - Customer Loyalty Programmes
which is effective from 1 July 2008. The interpretation establishes the way in which
obligations arising on the granting of loyalty award credits to customers on the sale of
goods or services are to be accounted for, At the date of this report the competent bodies
of the European Union had not yet completed their processes for adopting this
interpretation;

in July 2007 the IFRIC issued an interpretation, IFRIC 14 I4S 19 - The Limit on a Defined
Benefit Asset, Minimum Funding Requirements and their Interaction Programme,
effective on | January 2008. The interpretation provides general guidance on how to
assess the limit in [AS 19 on the amount of the surplus that can be recognised as a plan
asset and also provides an explanation of the accounting consequences if there is a
statutory or contractual minimum funding requirement. At the date of this report the
competent bodies of the European Union had not yet completed their processes for
adopting this interpretation;

in March 2007 the IASB issued a revised version of IAS 23 - Borrowing Costs. In this new
version the option has been removed of immediately recognizing as an expense borrowing
costs that relate to assets that take a substantial period of time to get ready for use or sale.
The new standard is effective from 1 January 2009. At the date of this report the
competent bodies of the European Union had not yet completed their processes for
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adopting this standard;
- in November 2006 the IFRIC issued an interpretation, IFRIC 12 - Service Concession
Arrangements which is effective from | January 2008 but is not applicable to the Group.

The assessment of any effects that adopting the above accounting standards and interpretations

might have on line items had not yet been completed at the date of the preparation of these
condensed interim consolidated financial statements.
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Puluani riLk NUMBER: 02-34530

Acquisition/establishment and disposal of companies

Bulgari Ireland Lid. was incorporated on 28 February 2008. This company, having its
registered office in Dublin and authorised share capital of 1,000,000 euros, is fully owned
by Bulgari S.p.A.. It will work alongside the currently existing distribution structures with
the aim of planning the production and sales cycles and optimising logistical processes.

Bulgari Qatar LLC was formed on 30 April 2008. This company, having its registered
office in Doha and authorised share capital of QAR 200,000, is held as to 49% by Bulgari
[nternational Corporation N.V. and will be responsible for distribution activities in Qatar
and managing the stores in that country.

On 6 May 2008 Bulgari Intemational Corporation N.V. purchased the residual capital of
50% of LB Diamonds Sarl {(equal to CHF 1,250,000).

On the same day the joint venture agreement between BIC and L.L.D. Diamonds Ltd. was
terminated.

Bulgari Kuwait WLL was formed on 30 June 2008. This company, having its registered
office in Kuwait City and authorised share capital of Kwd 100,000, is held as to 49% by
Bulgari International Corporation N.V. and will be responsible for distribution activities in
Kuwait and managing the stores in that country.

Information regarding the scope of consolidation may be found in note 28.

2. Revenues

Thousands of euros Q2 2008 Q2 2007 HY 2008 HY 2007
Net sales 270,149 257,865 497,698 477,211
Royalties 4,159 3,888 7,873 7,694
Other revenues 401 403 796 2,102
274,709 262,156 506,367 487,007

Reference should be made to note 24 “Segment information™ and the Report of the Board
of Directors on the Group's operations for an analysis of revenues by product and by
geographical area.

3. Cost of sales

Cost of sales of 175,367 thousand euros for the six months ended 30 June 2008 (176,155
thousand euros for the first half of 2007) consists of the cost of production or purchase of
products and goods which have been sold. In particular, it includes the cost of materials
and transformation, general expenses directly related to production, the depreciation and
amortisation of plant and machinery and intangible assets used in production and write-
downs of inventory. Included in this item is the income effect of hedging gold prices (6,903
thousand euros); for consistency of presentation and comparative purposes a similar
balance of 141 thousand euros recognised in the first half year of 2007 has been
reclassified to this line.
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Operating expenses, net

Thousands of euros Note Q22008 Q2 2007 HY 2008 HY 2007
Personnel costs 21 47,076 40,848 93,352 81,456
Selling expenses 11,650 11,624 21,989 20,913
Other selling, general and 51,500 46,311 102,563 91,055
administrative expenses
Advertising and promotion 36,191 30421 62,188 55,337
expenses

146,417 129,204 280,092 248,761

Personnel costs relate to both selling and administrative functions.

The increases over the corresponding periods of the previous year are mostly connected
with the Group's plan for developing sales operations (in particular regarding flagship
stores and emerging markets) and manufacturing capacity (the verticalisation of the
watches segment) as a reflection of its expectations of growth,

Selling expenses

Thousands Of euros Note Q2 2008 Q2 2007 HY 2008 HY 2007
Credit card commissions 1,144 1,242 2,439 2,417
Intermediaries’ fees 1,958 1,846 3,750 3,388
Transport expenses 4,067 3,330 7,267 6,213
Sales commissions 21 1,708 2,315 3,249 3,694
Other 2,773 2,891 5,284 5,201
11,650 11,624 21,989 20,913

“Intermediaries’ fees” of 3,750 thousand euros relate almost exclusively to commissions of
3,622 thousand euros (3,287 thousand euros in the first half of 2007) paid to agents for the
sale of perfumes.

“Other” expenses of 5,284 thousand euros relate to Bulgari Parfums S.A. for 2,043
thousand euros (1,598 thousand euros in the first haif of 2007), Bulgari Parfums Italia
S.p.A. for 709 thousand euros {712 thousand euros in the first half of 2007), Bulgari
Corporation America Inc. for 653 thousand euros (611 thousand euros in the first half of
2007) and Bulgari Global Operations S.A. for 396 thousand euros (611 thousand euros in
the first half of 2007), and mostly regard storage costs and services for the preparation of
sold goods for delivery.

This item also includes costs of 996 thousand euros (1,133 thousand euros in the first half
of 2007} incurred by Bulgan Italia S.p.A., the majority of which relates to the premises of
BVLGARI stores in duty free areas.
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Other selling, general and administrative expenses

Thousands of euros Q2 2008 Q2 2007 HY 2008 HY 2007
Rentals 18,016 15,153 36,121 29,942
Other operating expenses 9,892 9,224 18,517 16,688
Other general expenses, 23,592 21,934 47,925 44,425
net

51,500 46,311 102,563 91,055

The increase over 2007 mainly relates to the new premises used by the Group for carrying
out its business and in particular the new stores, those in Pars, Valencia, Marbella, Macao,
Ginza and Ometesando.

“Other operating expenses” consist mainly of general expenses of 7,627 thousand euros
(6,254 thousand euros for the first half of 2007), accruals to provisions of 978 thousand
euros (1,682 thousand euros for the first half of 2007), the majority of which relate to credit
risk and litigation, utility costs of 3,037 thousand euros (2,545 thousand euros for the first
half of 2007), hire charges of 2,428 thousand euros (2,022 thousand euros for the first half
of 2007), relating principally to company cars and office machines, and maintenance
expenses of 2,943 thousand euros (2,403 thousand euros for the first half of 2007).

“Other general expenses, net” regard mostly travel and transfer expenses of 7,766 thousand
euros (6,969 thousand euros for the first half of 2007), consultancy costs of 5,290 thousand
euros (7,233 thousand euros for the first half of 2007), taxes other than income taxes of
2,363 thousand euros (2,525 thousand euros for the first half of 2007), emoluments and
fees to corporate bodies of 2,618 thousand euros (2,463 thousand euros for the first half of
2007) and insurance costs of 1,031 thousand euros (1,237 thousand euros for the first half
of 2007). The item also includes depreciation and amortisation of 25,363 thousand euros
(19,651 thousand euros for the first half of 2007), relating principally to leasehold
improvements, expenditure for taking over rented premises and computer hardware and
software.

5. Financial income (expense)

Interest income

Thousands of euros Q2 2008 Q2 2007 HY 2008 HY 2007

Dividend income from third - - - 507

parties

Bank interest income 185 166 268 293

Interest income from public 69 42 129 76

authorities

Premium income on hedging 779 781 1,794 1,279

activities

Other 37 54 90 117
1,070 1,043 2,281 2,272
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Interest expense

Thousands of euros Q2 2008 Q2 2007 HY 2008 HY 2007

Bank interest expense (86) (44) (103) (110)

Loan interest expense (2,364) (1,433) (4,187) (2,1135)

Premium expense on hedging (1,571) (1,600) (4,292) (3,424)

activities

Other (1) (12) {23) (43)

(4,032) (3,089) (8,605) (5,692)
Other financial income (expense)

Thousands of euros Note Q22008 Q2 2007 HY 2008 HY 2007

Financial discount and 104 39 189 90

allowance income

Gains on the sale of equity - 350 - 350

investments

Financial discount and (170) (189) (334) (349)

allowance expense

Bank commissions and (220) (234) (393) (400)

charges

Actuarial losses on 21 (123) (110) (246) (233)

employees’ leaving

entitlement (TFR)

Other (34) {137) (80) (175)
(443) (281) (864) (7117)

6. Taxation

Thousands of euros Note Q22008 Q2 2007 HY 2008 HY 2007

Current taxation 4,243 2,405 7,076 4,748

Deferred tax income and 12 (5,133) (654) (7,037 {770)

expense

Prior year taxation 1 93 58 171
(889) 1,844 97 4,149

During the second quarter of the year Bulgari S.p.A. and the other Italian compantes of the
Group elected to align the book and tax values of their assets, which differed as the result
of off-book deductions made for exclusively tax purposes in prior years, as permitted by
article 1, paragraph 48 of the 2008 Finance Law (the so-called “affrancamento fiscale™). As
a consequence deferred tax liabilities of 6,093 thousand euros were released to income at
30 June 2008 and current taxes of 2,720 thousand euros were charged as a substitute tax.
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7. Property, plant and equipment

BULVAR] rILE NUMBEIR: 82-97000

Property, plant and equipment and changes for the period are set out as follows:

Indust. and Furniture,

Assets
under

Land and Plant and Motor . Leasehold constr.
- . comm. officeeq. ] Aircraft ) Total
buildings machinery | . vehicles IMprovs. And
equipment and fittings
Thousands of euros pay. on
account

Year 2006
Cost 20,039 26,226 16,894 97,329 337 5,814 118,887 13,318 298,844
Accumulated depreciation (6,663) (17,555} (12,641) (67,919} (323) (3,536) (76,735} - {185,372}
Net book value at
31/12/2006 13,376 8,671 4,283 29410 14 2,278 42,152 13318 113472
Exchange rate fluctuations (182) n (99) (797 - §)) (2,880) (6) (4,036)
Changes in scope of consolid. 80 - - (35) - - 30 - 75
Reclassifications 929 49 29 907 - - 11,435(13,272) 77
Purchases 3,257 3,521 3,711 26,105 - - 39,245 10,720 86,559
Disposals - {11} ) (127 (¥)] (2.277) 20y - (2,444)
Depreciation (1,385 (2,797 (1,563) (12,465) 3 - (14,109) - (32,322)
Write-downs (16) - - (432) - - (123) - {571
Own work capitalised - 173 - - - - - - 173
Tota! changes in 2007 2,683 864 2,076 13,156 10) (2,278) 33,578 (2,558) 47,511
Year 2007
Cost 23668 28751 19,650 116,583 249 - 144,700 10,760 341,361
Accumulated depreciation {7.609) (19,216) (13,321} (74,017) {245) - (65,970 - (180,378)
Net book value at
31/12/2007 16,059 9,535 6329 42,566 4 - 75,730 16,760 160,983
Changes in first half of 2008
Exchange rate fluctuations 56 248 81 {102) - - (2,032) (318) (2.067)
Changes in scope of consolid, - - - - - - - - -
Reclassifications 20y 6,635 40 988 - - 1,122 (9.211) (446)
Purchases 958 1,674 854 9,072 - - 1918 7.805 24.281
Disposals - - - (20) - - (48) - (68)
Depreciation (868)  (1,915)  (913) (7,369) n - (7.936) - (19.002)
Write-downs ) 1%) . (19 - - (109) . (152)
Own work capitalised - 34 - - - - - - 34
Total changes in first half
of 2008 117 6,661 62 2,550 (1) - {5,085) (1,724) 2,580
First hall of 2008
Cost 24,572 37,745 20,877 126379 252 - 141,696 9,036 360,557
Accumulated depreciation (8.396) (21,549) (14.486) (81,263) (249) - (71,051) - (196,994)
Net book value at
30/06/2008 16,176 16,196 6391 45116 3 - 70,648 9,036 163,563
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The principal increases in the year regard the renovation of stores or the opening of new
stores as shown in the following table:

Furniture, Leasehold Total N
. Main stores renovated or
Thousands of euros . office improvements opened
equipment in the first half of 2008
and fittings
Bulgari Espana S.A. 224 1,541 1,765 Barcelona/Valencia/ Marbella
Unipersonal (Spain)
Bulgari Asia Pacific Ltd. 1,273 - 1,273 Gerald Genta and Bulgari stores
(Hong Kong)
Bulgari Corp. of America Inc. 731 359 1,090 Guam/ St. Thomas / Costa Mesa
Bulgari (Malaysia) Sdn Bhd 542 - 542 Pavilion (Malaysia)
Macau 590 - 590 Venetian (Macau)
Bulgari Japan Ltd. 358 226 584 Shinsaibashi Sogo/Umeda Hankyu
Mens (Japan)
Bulgari Italia S.p.A. 362 5 367 Florence/Capri/Milan (Italy)
Other 4,992 1,787
6,779
Total 9,072 3918 12,990

Investments in “Fumiture, office machines and fittings™ additionally include purchases of
window displays by Bulgari Global Operations S.A. (1,286 thousand eures) and Bulgan
Parfums S.A. (283 thousand ¢uros) for use by the third party distribution network for the
presentation of BVLGARI products in certain of the world’s leading airports, and
investments of 893 thousand euros in computer hardware made by Bulgari S.p.A.. The
item also includes the costs relating to the new factory of Bulgari Accessori S.r.l. (609
thousand euros).

“Leasehold improvements” include amongst other things the costs incurred for the
restructuring of the factory of Bulgari Accessori S.r.l. (500 thousand euros) and
investments for leasehold improvements made by Bulgari Time (Switzerland) S.A. (315
thousand euros) and Daniel Roth et Gérald Genta Haute Horlogerie S.A. (180 thousand
euros).

The increase in “Construction in progress and advance payments” consists mostly of
investments regarding the opening of the new Georges V (France) store (4,045 thousand
euros), the new stores in the United States, the main ones being in Atlanta, Short Hills and
San Francisco (1,524 thousand curos), and the new store in Melbourne in Australia (650
thousand euros), and investment expenditure incurred by Bulgan S.p.A. for its new head
office in Via del Tritone (679 thousand euros).

The decrease in the item relates mainly to the machinery in Bulgari Time (Switzerland)
S.A. which entered use for the first time (4,819 thousand euros).

Other purchases relate mainly to improvements to the plant of Bulgari Accessori S.r.l.
(547 thousand euros), Daniel Roth et Gérald Genta Haute Horlogerie S.A. (336 thousand
curos), Bulgari Time (Switzerland) S.A. (273 thousand euros) and Bulgari Manifattura
S.p.A. (219 thousand euros).

Increases to ~“Land and buildings” consist mainly of the costs incurred by Bulgari Espana
S.A. Unipersonal for the opening of the new stores in Barcelona, Valencia and Marbella
{185 thousand euros} and the investments made by Cadrans Design S.A. (120 thousand
euros} for the purchase of a new building to be used for production.
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No information had been received from Group companies at 30 June 2008 as to the
existence of any idle fixed assets or of any fully depreciated property, plant and
equipment still in use and having a significant value.
There were no charges on property, plant and equipment at 30 June 2008 securing any of
the Group’s liabilities.

8. Goodwill
Changes in “Goodwill” during the period ended 30 June 2008 were as follows:

Thousands of euros

At 31/12/2007 44,832

Changes

Exchange differences (607)
Increases -
Decreases (le1)
Total changes 768

At 30/06/2008 44,064

The decrease relates to adjustments made to improve the accounting treatment of certain
items, included in the consolidated financial statements at 31 December 2007 on a
provisional basis, as permitted by IFRS 3, about the balance sheets of the companies
Monraco and Finger.

Goodwill is allocated in the following manner:

Thousands of euros

Cash-generating unit Goodwill
Bulgan Manifattura S.p.A. 13,540
Bulgari South Asian Operations Pte Ltd. 9,446
Daniel Roth et Gérald Genta Haute Horlogerie S.A 5,107
Bulgari Corporation of America Inc.(*) 4,486
Bulgari Asia Pacific Ltd. 4,267
Monraco S.A. 3,653
Bulgari (Taiwan) Ltd. 959
Other companies 972
JWA Division 42,430
Perfumes Division 1,634
At 30/06/2008 44,064

(*) Goedwill paid by Bulgari Corporation of America for the purchase of the store in Honolulu (Hawaii).
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There were no indications of impairment at 30 June 2008 that would require any
impairment testing to be performed in advance; impairment testing will therefore be
carried out at year end.
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9. Other intangible assets

The composition of and changes in “Other intangible fixed assets” are as follows:

. . Expend. for Assets under
Industrial patents Concessions,

Thousands of euros Develop- and intellectual trademarks taklr}g over - development Total

ment costs property rights _and licences premises and and payments

other on account

Year 2006
Cost 9,534 56,723 3,167 32,162 3,400 104,986
Accumulated amortisation (7,148) (36,770) (2,225) (4,527) - (50,670)
Net book value at 31/12/2006 2,386 19,953 942 27,635 3,400 54,316
Changes in 2007
Exchange rate fluctuations (58) 23) 23) (649) - (753)
Changes in scope of consolidation - 2) - - - (2)
Reclassifications - 2,328 - 442 2,770) -
Purchases 1,913 4,553 386 633 12,494 29,979
Amortisation (1,327 (7,066) (313) (1,595 - (10,301)
Write-downs - 2n - ) . (22)
Total changes in 2007 528 9,769 50 (1,170) 9,724 18,901
Year 2007
Cost 11,177 73,101 3,460 32,265 13,124 133,127
Accumulated amortisation (8,263) (43,379) (2,468) (5,800) - {59,910)
Net book value at 31/12/2007 2914 29,722 992 26,465 13,124 73.217
Changes in first half of 2008
Exchange rate fluctuations 88 42 | @Ln 203 (i
Changes in scope of consolidation - - - - - -
Reclassifications 9214 934 {905) 1,000 (1.497) 446
Purchases 1,093 5,522 5 - 577 7,197
Amortisation (726) {4,829 (13) 825 . (6,393)
Write-downs - %) . (174) . (175
Own work capitalised - - - - 98 98
Total changes in first half of 2008 1,369 1,668 (912) (410) (619) 1,096
First half of 2008
Cost 13,462 79,124 133 32,368 12,505 137,592
Accumulated amortisation (9,179 (47,734) (53 (6,313) - (63.279)
Net book value at 30/06/08 4,283 31,390 80 26,035 12,505 74,313

The increases in “Development costs™ mainly regard the costs incurred by Daniel Roth et
Gérald Genta Haute Horlogerie S.A. to develop prototypes (825 thousand euros) and those
incurred by Bulgari Parfums S.A. for new fragrances to be put onto the market and for
skin tests relating to perfumes (240 thousand euros).

The increases in “Industrial patents and intellectual property rights” are principally
attributable to the purchase of applications software licences for the management of
various business activities carried out by the Parent Company Bulgari S.p.A. (5,046
thousand euros). There has been an increase in this item as the result of a reclassification
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designed to improve the representation of expenditure incurred by Bulgari Parfums S.A.
{905 thousand euros) relating to the defence of rights and patents owned by that company
and previously classified as “Concessions, trademarks and licences”.

“Expenditure for taking over premises and other” includes the costs incurred for the new
store in Barcelona (1,000 thousand euros).

*Assets under development” relates essentially to investments in applications software
regarding procedures and programmes that were still at the implementation stage at 30
June 2008 (577 thousand euros).

The decrease in this item following reclassifications arises mostly from the costs incurred
for the new stores concept, utilised for the first time during the period and reclassified to
development costs {904 thousand euros).

There were no restrictions on the ownership of intangible assets at 30 June 2008 or
charges securing any of the Group’s liabilities.

“Research and development costs” recognised directly as an expense in the income
statement during the period amounted to 825 thousand euros.

10. Investments in other companies

This item consists of investments, categorised as available-for-sate, in the closed
investment funds Opera Partecipations S.c.a. and Opera Partecipations 2 S.c.a., in which
Bulgari International Corporation N.V. holds respectively 11.72% and 7.42% of the total
shares having dividend rights.

The expectations of recovery of the holdings in these funds, based on the sale of
previously-held investments, confirm the reasonableness of their net carrying amounts.
This item also includes the residual amount of the investments in Opera SGR (12.5%) and
Opera Management (11.45%).

Thousands of euros Opera Opera Opera Sgr Opera Total
Partecipations  Partecipations 2 Management
S.c.a. S.ca.
At 31/12/2007 10,736 202 138 14 11,090
Increases - 2,187 - - 2,187
Decreases - - - - -
At 30/06/2008 10,736 2,389 138 14 13,277

The increase of 2,187 thousand euros relates to capital payments made during the first
half of 2008 with the objective of financing the purchase of holdings in companies from
time to time selected by the fund manager Opera Management.
11. Other current and non-current financial assets
Thousands of euros 30/06/2008 31/12/2007

Current financial assets

Current financial receivables 12,661 12,804
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Total other current financial assets 12,661 12,804

Non-current financial assets

Guarantee deposits 29,596 29,103
Insurance funds 54 37
Other 6 6
Total other non-current financial assets 29,656 29,146
Non-current financial receivables 1,609 1,368
31,265 30,514

Current financial assets include the effect of currency and gold price hedging.

The principal balance included in guarantee deposits is an amount of 18,417 thousand euros
(18,587 thousand euros at 31 December 2007) paid by the subsidiary Bulgari Japan Ltd. as a
deposit for the rentals of premises in Tokyo, Osaka, Omotesando and Ginza. The increase in
thts item is mainly due to the renting of the new premises in Ginza and Omotesando.

Non-current financial receivables are mainly due from related parties and represent the
portion not eliminated on consolidation {of 35%) of long-term subordinated loans made to
Bulgari Hotels and Resorts B.V., for an amount of 304 thousand euros, and to Bulgan Hotels
& Resorts Milano Sr.l, for an amount of 552 thousand euros, both of which are
consolidated using the proportionate method. These loans are repayable in April 2027 and
interest is charged on a quarterly basis at a rate of EURIBOR +3%.

This item additionally includes an amount of 522 thousand euros (900 thousand Swiss
francs) representing the portion not eliminated on consolidation (of 50%) of a long-term loan
made by Bulgari Global Operations S.A. to Cadrans Design S.A.. This loan is repayable in
March 2017 and bears interest at 3.5%.

The item also includes a five-year investment policy stipulated by Bulgari Hotels & Resorts
Milano S.r.l. in the first half of 2008 in favour of Lombarda Vita S.p.A. for an amount of 201
thousand euros.

12. Deferred tax assets and liabilities

Details of deferred tax assets and liabilities are set out in the following table, with a
description of the items which generate the principal temporary differences:
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At Increases Decreases Other At
(Thousands of euros) 3171272007 changes  30/06/2008
Elimination of interco. profits 14,149 57 (392) 140 13,954
Fixed assets 1,993 85 - (19) 2,059
Other accruals 6,608 4,246 (439) (204) 10,211
Deferred tax assets 22,750 4,388 (831) (83) 26,224
Accelerated depreciation (5,692) - 4,858 (4) (838)
Undistributed profits (6,333) (2,048) - - (8,381)
[nventory obsolescence provision (6,566) (920) - (214) (7,700)
Tax clean-up (509) - 509 - -
Employee benefit obligations (1,003) - 673 - (330
Provision for bad debts {945) - 410 (22) (557
Other accruals (437 2) - {66) {505)
Deferred tax liabilities (21,485) (2,970) 6,450 (306) (18,311)
Total deferred taxation, net 1,265 1,418 5,619 (389) 7,913
The decrease in deferred tax liabilities is mainly connected with the election made by the
Italian companies for the “affrancamento fiscale” discussed earlier (6,093 thousand euros).
As a consequence the residual balance of deferred tax liabilities arising from accelerated
depreciation, the inventory obsolescence provision and the provision for bad debts relates
exclusively to non-Italian companies.
The column “Other changes™ consists principally of the exchange effect arising from the
translation of financial statements whose functional currency is different from the euro.
13. Inventory

Inventory is made up as follows:

Thousands of euros 30/06/2008 31/12/2007

Gross stock  Write-downs Net balance  Net balance
value

Raw materials 109,181 - 109,181 64,632

Work in progress and semi-finished goods 186,976 12,453 174,523 139,579

Finished goods and packaging 464,918 23,132 441,786 391,905

761,075 35,585 725,490 596,116

The net balance of 725,490 thousand curos represents a net increase of 129,374 thousand
euros, or 21.70%, over that at 31 December 2007.

This increase is attributable to the net effect of the building up of stocks of raw materials
and the creation of stocks of finished goods by the production and distribution companies
of the Group for the planned launches of new products; the effect of this increase is
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reflected in a rise in stock turnover {(from 197 days at 31 December 2007 to 235 days at 30
June 2008).

14. Trade receivables

Trade receivables may be analysed as follows:

Thousands of euros 30/06/2008 31/12/2007
Due within 12 Provision for Provision Net balance at Net balance at
months bad debts  for returns  30/06/2008 31/1272007
Final customers and 147,080 1,883 1,225 143,972 176,364
distributors
Franchisees 37,189 68 - 37,121 25,822
184,269 1,951 1,225 181,093 202,186

The book value of trade receivables approximates their fair value.

An amount of 270 thousand euros of the provision for bad debts was utilised during the
period while additions of 222 thousand euros were made.

The charge for these additions is classified in the income statement as “Selling, general and
administrative expenses”,

Provisions for returns consists of accruals estimated for future returns resulting from the
sale to third parties and distributors of products that make up the Group’s main business.
15. Other current and non-current assets
Thousands of euros 30/06/2008 31/12/2007

Other current assets:

Other tax credits 40,556 37,040
Prepayments and accrued income 15,401 12,491
Advances to suppliers 4,595 2,396
Due from social security organisations 960 2,285
Other 5,337 5,052
Total other current assets 66,849 59,264

Other non-current assets:

Other tax credits 9,853 9,735
Other 255 265
Total other non-current assets 10,108 10,000

Other current assels

“Other tax credits”, all due within 12 months, relate mainly to VAT receivables (24,326
thousand euros at 30 June 2008).

“Prepayments and accrued income™ may be analysed as follows:
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Thousands of euros 30/06/2008 31/1272007
Total accrued income 41 30
Insurance 2,060 963
Instalments for the rental of premises 9,145 7,866
Other prepayments 4,155 3,632
Total prepayments 15,360 12,461

15,401 12,491

“Other prepayments”, which amount to 4,155 thousand euros (3,632 thousand euros at 31
December 2007), arise principally from advances of 1,703 thousand euros for promotion
expenses and events (2,620 thousand euros at 31 December 2007), maintenance instalments
of 967 thousand euros (352 thousand euros at 31 December 2007), consultancy and various
rentals of 493 thousand euros (28 thousand euros at 31 December 2007) and utilities of 359
thousand euros (8 thousand euros at 31 December 2007).

“Advances to suppliers” of 4,595 thousand euros (2,396 thousand euros at 31 December
2007) consist mainly of 1,735 thousand euros for promotion expenses (687 thousand euros
at 31 December 2007), payments in advance of 1,213 thousand euros for purchases of raw
materials and various other supplies (871 thousand euros at 31 December 2007) and VAT
of 433 thousand euros to be paid to the customs authorities on importing goods (497
thousand euros at 31 December 2007),

“Other” of 5,337 thousand euros (5,052 thousand euros at 31 December 2007) consists of
receivables from intermediaries of 1,812 thousand euros for the recovery of VAT, a non-
interest bearing loan of 1,049 thousand euros granted to finance the Bulgan brand stores in
Beijing and Shanghai, initially managed by third parties, insurance receivables of 716
thousand euros and guarantee deposits collectible within 12 months of 346 thousand euros.

The book value of “Other current assets” approximates their fair value.
Other non-current assels

*Other non-current assets” consist mainly of other tax credits of 9,853 thousand euros
(9,735 thousand euros at 31 December 2007), due after more than 12 months, relating to
VAT refunds requested by Bulgari S.p.A. (for 7,173 thousand euros) and Bulgari Giotelli
S.p.A. (for 2,308 thousand euros).
The book value of “Other non-current assets™ approximates their fair value as the item also
includes accrued interest income.

“Other” non-current assets amounting to 255 thousand euros (265 thousand euros at 31
December 2007) regard an amount of 172 thousand euros payable by third parties to
Bulgari International Corporation (BIC) N.V. in connection with the sale of the shares of
Opera Partecipations 2 S.c.a..

16. Cash and cash equivalents

Cash and cash equivalents, for which there is no restriction on use, are made up as follows:
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Thousands of euros 30/06/2008 31/12/2007

Bank deposits 57.425 28,524
Cash and cheques 1,642 1,661
Overdrafts (43,227) (8,504)

16,140 21,681

The average rate of interest paid by banks at 30 June 2008 on short-term deposits and
current accounts in which available funds are held in various currencies was approximately
1.5 %.

The carrying amount of “Cash and cash equivalents™ is in line with their fair value at the
balance sheet date.

17. Shareholders’ equity
Share capital

Share capital at 30 June 2008 amounted to 21,020 thousand euros and consisted of
300,293,560 shares each of par value 0.07 euros, all fully subscribed and paid up.

All of the 800,000 treasury shares held were sold during the second quarter of the year at a
total price of 6,346 thousand euros.

A dividend of (.32 euros per share was distributed in 2008.
Legal reserve

There has been no change in the legal reserve of 5,762 thousand euros during the period as
it has already reached the legal minimum of one fifth of share capital as provided by article
2430 of the Italian civil code.

Share premium reserve

The share premium reserve of 88,817 thousand euros at 30 June 2008 decreased by 31,797
thousand euros during the year due to a decrease of 39,776 thousand euros on the
distribution of the dividend and an increase of 7,979 thousand euros arising from the sale
of treasury shares.

Translation reserve ©

The translation reserve of 32,184 thousand euros at 30 June 2008 represents the cumulative
effect of the exchange differences resulting from the difference between the amount
obtained from translating items of the shareholders’ equity of subsidiaries with a money of
account other than the euro at the historic exchange rate, being that at the date of their
formation, and that obtained from using the exchange rate at the balance sheet date.

Cash flow hedge reserve
The cash flow hedge reserve of 5,074 thousand euros at 30 June 2008 consists of the

effective portion of the accumulated net change in the fair value of financial instruments
used to hedge cash flows.
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This account consists of the treasury shares sales gain reserve (696 thousand euros), the
extraordinary reserve (28 thousand euros), the taxed reserve (145 thousand euros) and the
gain on contribution reserve (1,933 thousand euros).

The decrease of 1,688 thousand euros in “Other reserves™ at 30 June 2008 is due to the loss
realised on the sale of treasury shares.

Stock option reserve
The stock option reserve of 10,040 thousand euros at 30 June 2008 represents the counter-
entry of the cost recognised in the income statement for adjustments to the fair value of the
options granted to particular categories of employees and the Managing Director.

18. Earnings per share
Basic earnings per share
The computation of basic camings per share has been made by considering earnings
attributable to ordinary shareholders of 54,221 thousand euros {58,354 thousand euros for

the period ended 30 June 2007) and a weighted average number of 299,894 thousand shares
outstanding during the period calculated in the following manner:

Thousands of shares 30/06/2008 30/06/2007

Ordinary shares at | January 300,294 299,574
Treasury shares at 1 January (800) -
Treasury shares sold during the pertod 800 -
Issues of new shares - 372
Ordinary shares at 30 June excluding treasury shares 300,294 299,946
Weighted average ordinary shares 299,894 299,760

Diluted earnings per share

The computation of diluted earnings per share has been made by considering earnings
attributable to ordinary shareholders of 54,221 thousand euros (58,354 thousand euros for
the period ended 30 June 2007) and a weighted average number of 303,329 shares

Other reserves
outstanding during the period calculated in the following manner:

Thousands of shares 30/06/2008 30/06/2007

Weighted average ordinary shares 299,894 299,760

Dilutive effect of option rights 3,435 4,632
| Weighted average ordinary shares (diluted) 303,329 304,392
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19. Current and non-current financial payables
Information as to the Group's financial payables is as follows:
Thousands of euros

Current financial payables

Financial payables to banks
Other current financial payables

Non-current financial payables
Financial payables to banks
Other non-current financial payables

30/06/2008 31/1272007
267,243 116,499
807 1,935
268,050 118,434
51,320 55,444
3,255 2,906
54,575 58,350

The following table provides details of “Current financial payables to banks” by individual

company:
Thousands of euros Balance at
30/06/2008
Bulgari S.p.A 145,000
Bulgari Japan Ltd 71,347
Bulgari Global Operations S.A. 14,636
Bulgari Commercial (Shanghai) Co. Ltd. 6,941
Bulgari Corporation of America Inc. 6,344
Bulgari (Thailand) 5,015
Bulgari (Taiwan)Ltd. 3,990
Prestige d’Or S.A. 3,177
Bulgari Korea Ltd. 3,087
Bulgari Malaysia Sdn. 2,699
Bulgari South Asian Operations Pte Ltd 2,331
Bulgari Australia Pty. Ltd. 1,728
Cadrans Design S.A. 948

LB Diamonds & Jewelry S.a.r.l. -

267,243

Interest Balance at
rate 31/12/2007
4.87% 81,298
1.10% 14,066
3.48% -
7.10% 2,558
3.21% -
4.20% 5,571
2.88% 3411
3.45% 3,082
6.16% 4,209
4.94% 1,356
1.89% -
7.96% -
3.16% 787
- 161
116,499

The loans to Bulgari S.p.A. were taken out mainly for the payment of dividends to
shareholders. They represent the short-term utilisation of irrevocable and revocable credit
facilities with terms of up to 36 months and with interest currently payable at a weighted

average rate of 4.87%.

Credit facilities granted to the Group amounted to approximately 648 million euros at 30
June 2008, while those relating to forward transactions to hedge currency and gold prices
amounted to approximately 1,000 million euros, of which facilities of 573 million euros
were in use at 30 June 2008. The nominal amount of credit facilities granted to Bulgari by
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4,90%
1.04%

5.83%

4.88%
281%
137%
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banks in connection with operations in derivatives is equal to approximately 15% of the
notional value of the derivatives.

“Other current financial payables™ of 807 thousand euros consist exclusively of payables
regarding agreements hedging currency risk, gold price risk, interest rate risk and commodity
price risk.

The following table provides details of “Non-current financial payments to banks™ with a
separate indication of the repayment date, the interest rate and the original balance in foreign

currency:

Non-current financial payables to banks

{Thousands of euros)
?{:’:)aﬁl;;;;; Repayment date Interest rate Amount in currency
Bulgari Japan Ltd.
12,016 2010 1.34% 2,000,000,000 Yen
9,012 2011 1.85% 1,500,000,000 Yen
9,012 2011 1.90% 1,500,000,000 Yen
9,012 2012 1.42% 1,500,000,000 Yen
6,008 2013 1.47% 1,000,000,000 Yen
3,004 2012 1.56% 500,000,000 Yen
1,202 2011 1.44% 200,000,000 Yen
902 2010 0.79% 150,000,000 Yen
30,168 8,350,000,000 Yen
Prestige d'Or S.A.
592 2010 2.50% 950,000 Chf
374 2010 3.40% 600,000 Chf
93 2012 3.05% 150,000 Chf
93 2012 3.05% 150,000 Chf
1,132 1,850,000 Chf
51,320

Other non-current financial payables

Thousands of euros Balance at Repayment Interest Amount in
30/06/2008 date rate currency
Bulgari Hotels & Resorts Milano S.r.l. 1,971 2027 Euribor+ 3% 1,971,336 euros
Bulgari Hotels & Resorts B.V, 1,048 2027 Euribor + 3% 1,047,687 euros
H. Finger AG 236 2011 9.28% 378,855 Chf
3,255
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The Group had no outstanding loan arrangements at 30 June 2008 containing negative

pledges or covenants.

20, Derivatives

The following table sets out the notional value and fair value of outstanding derivatives at 30

June 2008, grouped by type.

Thousands of euros Nominal value Fair value

30/06/2008 31/12/2007 30/06/2008 31/12/2007 Diff.
Cash flow hedge derivatives (**)
- Foreign exchange 228,945 196,060 9,185 5,015 4,170
- Commodities 37,899 61,815 (587) 5,213 (5,800)
Fair value hedge derivatives
- Foreign exchange 274,176 277,220 2,252 2,779 (327}
- Commoditics 1,141 - (14) - (14)
Trading derivatives (*)
- Foreign exchange 25,121 29,606 450 722 (272)
- Commodities 6,409 5,995 (48) 553 (601)
TOTAL 573,691 570,696 11,238 14,282 (3,044)
of which:
CURRENT FINANCIAL ASSETS 528,242 570,696 11,887 14,282 3,371
CURRENT FINANCIAL LIABILITIES 45,449 - (649) - (6,415)

(*) Although these arrangements have been entered with the objective of hedging they do not
always qualify for hedge accounting under the accounting standards adopted and
accordingly are reclassified as “trading"”.

(**) All derivatives designated as hedging instruments even if an invoice exists.

Currency and commodity risk hedges

The Group is exposed to the risk of fluctuations in rates of exchange with its functional
currency. Its principal exposure is towards the Japanese yen and the US dollar.

In order to reduce this risk the net foreign currency exposure arising from trade receivables
and payables and from estimated net cash flows in foreign currencies from forecast sales and
purchases for the following 15 months, as determined from the annual budget and quarterly
revisions, is held to an acceptable level by entering into derivative contracts (principally
forward contracts and residually option contracts). The outstanding derivatives contracts at
30 June 2008 had terms not exceeding 15 months and the relative effects on the income
statement will occur by June 2009.

Interest rate hedges

In order to limit its exposure to interest rate risk the Group uses hedging instruments which
enable a certain percentage of the interest payable on debt to be converted from floating rate
to fixed rate. This percentage is linked to its borrowing requirements, the average life of the
debt and the reference market (country and currency). There were no interest rate derivatives
outstanding at 30 June 2008.
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Determination of fair value

Derivative contracts are measured at market value by using quoted prices or by discounting
future cash flows and then comparing these to current market prices. The term market value
refers to official fixings (by central banks and associations of banks) or quotations made by
financial intermediaries as pubtished by providers of financial information. Fair value
models also use these quotations as references.

Fair value - sensitivity analysis

The fair value at 30 June 2008 of foreign exchange derivatives designated as cash flow
hedges was 9,686 thousand euros. An unfavourable change of 10% in the spot foreign
exchange rate alone compared to the official exchange rates at 30 June 2008, applicable to
all currencies, would have led to a total negative theoretical fair value of 8,051 thousand
euros. On the contrary, a favourable change of 10% in exchange rates would have led to a
total profit of 30,947 thousand euros.

The fair value of derivatives hedging the price of gold and designated as cash flow hedges
was 634 thousand euros at 30 June 2008. A theoretical unfavourable change of 10% in the
spot rate alone of the price of gold would have led to a negative fair value of 4,207 thousand
euros. A theoretical favourable change in the price of gold compared to the official fixing at
30 June 2008 {and hence a lower price) of outstanding derivatives coniracts at that date
would have led to a positive fair value of 3,487 thousand euros.

This sensitivity analysis excludes outstanding derivatives at 30 June 2008 for which
receivables and payables are recognised in the financial statements. Any changes in the
values of these balances arising from variations in exchange rates would be equal and
opposite to the changes in value of the denvatives designated as hedges, with a
corresponding nil effect on results.

Derivatives transactions entered into for treasury purposes, meaning the hedging of financial
receivables and payables in foreign currency through fair value hedges, are excluded from
the fair value sensitivity analysis for the same reason.

21. Employee benefit plans

The average number of employees of companies included in the scope of consolidation,
analysed by category, is as follows:

Average number of employees 30/06/2008 30/06/2007
Executives and managers 457 430
White-collar workers 2,855 2,334
Blue-collar workers 422 430

3,734 3,194

The table excludes the average number of employees of companies consolidated using the
proportionate method, who amount in total to 152,

The average is determined as the average of the spot number of employees for each month of
the year.

Persons classified in the category “Manager” in non-Italian companies are included under
“Executives and managers”.
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Personnel costs

Personnel costs are set out as follows:

Thousands of euros Note Q2 2008 Q2 2007 HY 2008 HY 2007

Wages and salaries 39,697 33,974 79,309 67,757
Social charges 9,008 7,750 17,632 15,591
Salesmen’s commissions 1,708 2315 3,250 3,694
Charge for the 12 24 23 467

employees’ leaving
entitlement

Charges to other 1,087 312 2,188 505
personnel provisions
Hiring and training 1,062 1,200 1,898 2,077
Other costs 2,659 2,594 5,627 5,239
55,233 48,169 109,927 95,330
Salesmen’s commissions (1,708) (2,315) (3,250) (3,694)
Transfer to cost of sales (6,449) (5,006) (13,325) (10,180
4 47,076 40,848 93,352 81,456
Employee benefit plans

Thousands of euros 30/06/2008 31/12/2007
Defined benefit plans 6,702 10,241
Defined contribution plans 7,861 6,274
14,563 16,515

The defined benefit obligation for the Italian employees’ leaving entitlement, amounting to
6,702 thousand euros, has been determined on the basis of prevailing legislation, regulations
and labour contracts and a valuation made by an independent actuary using the projected unit
credit method.

Changes in this obligation during the period were as follows:

Thousands of euros Note HY 2008 HY 2007

TFR at | January 10,241 11,443
Service cost 26 893
Interest 5 246 233
Amortisation of actuarial gains and losses (3) -
Curtatlment - {426)
Total charge 269 700
Receivables from INPS (2,660) (556)
Amounts paid over (1,148) (556)
TFR at 30 June 6,702 11,587
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The principal assumptions made in the actuarial estimate are as follows:

Annual discount rate 5.50%
Annua) inflation rate 2.00%
Annual rate of increase in the cost of labour 3.00%

The liability for defined contribution plans includes amounts accrued by Bulgari Japan Ltd.
and Bulgan Korea Ltd. and the portion payable to the treasury fund managed by the Italian
national social security organisation INPS in connection with such plans. The accruals in the
former case are made on the basis of the employee’s length of service and salary at the time
the employment relationship is expected to terminate.

Share-based payments

The Group has stock option plans in place in favour of the Managing Director and ¢ertain
categories of manager.

The options are granted at the average officially quoted price of the thirty days preceding the
grant date. The vesting period is variable, ranging from two to four years. The options may
be exercised within a period ranging from a minimum of six months to a maximum of five
years and six months from the date that they have vested.

Since all the plans have similar characteristics the information provided below is presented
in an aggregate basis.

“Other costs” include costs of 898 thousand euros relating to all the stock options
outstanding at 30 June 2008.

In this respect the way in which fair value is calculated was refined at 30 June 2008; more
specifically, instead of using a single fair value for all of the plans, fair value was determined
for each tranche granted. Further changes regarded dividend yield and expected volatility. In
particular the future expected dividend yield was used while spot expected volatility was
weighted by average historical volatility as recommended by IFRS 2.

These changes, which were made only to plans whose vesting period was still in course at 30
June 2008, led to a lower cost to be amortised of 253 thousand euros.

The parameters used in the determination of this cost, namely the determination of the fair
value of outstanding options, were as follows:

e Dividendyield: ...........coooviiiniierins from 2.7 to 5.7%

» Stock price volatility: ......ocoviviriimciionneinne from 23 to 28%

¢ “Risk free” interest rate: ...............ccoeen. ... from 3.8 t0 4.8%

e Average expected option waiting period: ...... from 2.4 to 4.8 years

The fair values between 1.39 and 2.48 euros per share were calculated by the means
described in the section “Significant accounting principles and policies”.

No stock options were exercised in the first half of 2008.

Information relating to changes taking place in stock option plans during the first half of
2008 is set out in the following table:
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Prices in euros 30 June 2008 30 June 2007
Numberof  Aver. exer. Mar. price Number of  Aver. exer.  Mar. price
options price *) options price (*)
(1) Rights at 1/1 7,629,100 8.23 9.56 7,276,950 7.54 10.40
(2) New rights assigned in the period - - - 1,516,000 11.66 11.71
(3) (Rights exercised in the period) - - - (372,000) 7.94 11.23
{4) (Rights expiring in the period) (27,000) 11.20 7.48 (73,450) 1046 11.23
(5) Rights at 30/06 7,602,100 8.22 6.41 8,347,500 8.25 11.91
{(6) Of which: exercisable at 30/06 4,710,850 7.03 3,813,250 6.89 -
NOTE: {3) = (1H(2)+3)1+(4)
(*) Market price means the annual average for the number of options at (3) and (4) and the exact number for (1), (2) and
(5).
The following tables provide an analysis of the exercise price band and residual term of the
agreement, subdivided between the Managing Director and other employees:
Residual term of agreement
Price band < 2 years > 2 years
M.D. Others Total M.D. Others Total Total
<=2.0 - - - - - -
>20<5.0 900,000 118,500 1,018,500 300,000 260,000 560,000 1,578,500
>50 200,000 353,600 553,600 2,400,000 3,070,000 5,470,000 6,023,600
Total 1,100,000 472,100 1,572,100 2,700,000 3,330,000 6,030,000 7,602,100
Of which exercisable at 30/06/08
Price band
M.D. Others Total
<=20 - - .
>2.0<50 1,200,000 378,500 1,578,500
>35.0 1,700,000 1,432,350 3,132,350
Total 2,900,000 1,810,850 4,710,850
22. Provisions for risks and charges
Changes in this item for the period ended 30 June 2008 were as follows:
Tax Other Total
Thousands of euros provisions provisions
At 31 December 2007 1,774 4,289 6,063
Charge 106 668 774
Utilisation (118) (837) (955)
Other changes (82) (72) (154)
At 30 June 2008 1,680 4,048 5,728
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“Tax provisions” consist mainly of the following items:

- 664 thousand euros relating to a provision made by Bulgari Corporation of America Inc. for
customs duties;

- 517 thousand euros relating to a provision made by the American branch of Bulgari Retail
USA S.r.l. for sales tax;

- 426 thousand euros regarding the Parent Company, accrued in connection with tax
assessments based on adjustments made by the authorities to the 1988 and 1989 tax retums,
for which separate appeals have been lodged; in particular, the disputes relating to 1988 and
1989 are pending before the Supreme Court (Corte Suprema di Cassazione).

The overall decrease in this item is mostly due to the utilisation of a provision of 88
thousand euros for the advance payment made in the half-year on waiting for the final
application to be settled.

“Other provisions” include an accrual of 1,256 thousand euros relating mainly to the nisk of
incurring costs from contractual warranties for products sold. The balance regards accruals
for litigation.

Charges to provisions are classified in the income statement as “selling, general and
administrative expenses”™.

23. Other current and non-current liabilities

Thousands of euros 30/06/2008 31/12/2007
Current liabilities:

Due to personnel 20,512 19,662
Due to the public administration 10,112 10,885
Bue to social security organisations 7,340 5,302
Due to shareholders 240 240
Other payables 1,275 2,710
Total other payables 39,479 38,799
Deferred income 511 I5
Accrued expenses for loan interest 1,708 210
Other accrued expenses 5,193 5,411
Total accrued expenses and deferred income 7,412 6,236
Total other current liabilities 46,891 45,035

Non-current liabilities:

Other non-current liabilities 2,145 2,216
Deposits 15 79
Total other non-current liabilities 2,160 2,295

Other current liabilities

“Due to the public administration™ of 10,112 thousand euros, essentially unchanged with
respect to 31 December 2007, relates mainly to VAT payables of 3,803 thousand euros and
the substitute tax of 2,720 thousand euros payable as the consequence of the “affrancamento
fiscale” provided by the 2008 Finance Law discussed earlier.

“Other payables” of 1,275 thousand euros include a balance of 898 thousand euros (1,618

thousand euros at 31 December 2007) regarding fees payable by Bulgan S.p.A. to the
members of its Board of Directors.
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“QOther accrued expenses” relate mainly to lease instalments.
Other non-current liabilities

“QOther non-current liabilities” of 2,145 thousand euros refer mostly to a debt of 1,868
thousand euros anising in 2007 and payable by Bulgari Time (Switzerland) S.A. for the
purchase of equipment, machinery and know-how for the manufacture of components in the
watch sector.

24, Segment information

The Bulgari Group carries out its business principally through two distinct divisions, the
JWA (Jewellery - Watches - Accessories) Division and the Perfumes Division., This
distinction s driven by product, markets and differing strategies of distribution.

The strategic direction of the Group and its administration and control are managed by a
central corporate structure which is for the most part concentrated in the Parent Company
Bulgari S.p.A..

The results of the Divisions also include royalty charges from the Parent Company for the
use of the BVLGARI brand of which it is the owner. These charges are then eliminated in
the line “Other activitiecs and eliminations”, as are all other transactions between the
Divisions within the Group.

The line “Other activities and eliminations” additionally includes all the unallocated
revenues and costs managed by the central corporate structure, the activities relating to the
hotels, still of little significance overall, and all the advertising activities carried out with the
media, including production, from which in general the BVLGARI brand is the overall
beneficiary and from which consequently the whole of the Group’s business gains an

advantage.
| BULGARI GROUP |
[istHar2o0s ] [1stviaraoor | [ cnangen | [ast tatraoos | [estrarzoor] [ coangew ]

Net revenues by sector Cperating profit by secter

(iittions of euro) (Milbons of curo)
Jewelteny 2125 2085 +3.0%
W aiches 1258 1324 -+ 9%
Arerronas £1,4 0.4 +1,%%
2/ 4 Y Jd -1.2%
JWA Diwision 2834 383,1 +0,1% Divitione JWA 33,3 58,2 T,6%
Pedfume Divinon 108,3 21,5 +18,3% Perfume Division 1.8 1,9 -0,6%
Other schivities and eliminat 14,7 12,4 +19,0% Other gctivities and elimningt (14,7} @0 +83,6%
Total net ravenues $06,4 a0 0% ‘Total Operating prett 50,9 621 430%

The operating profit of the JWA (Jewellery - Watches - Accessories) Division fell by 7.6%
over the first half of 2007, principally as a consequence of the increased costs for structural
investments made to sustain the business. Depreciation and amortisation for the period
amounted to 17.4 million euros (14.2 million euros in the first half of 2007).

The operating profit of the Perfumes Division remained essentially stable (-0.6% over the
first half of 2007), suffering the effect of trends in exchange rates, in particular that
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regarding the US dollar. Depreciation and amortisation for the Perfumes Division for the
period amounted to 1.9 million euros (1.6 million euros in first half of 2007},

Revenues by geographical area are presented in the Report of the Directors on the Group’s
Performance to which reference should be made.

[ CONSOLIDATED BALANCE SHEET CLASSIFIED BY DIVISION l
[ jeaDvision | [ PERFUMEDIVISION | [ Nat stiecatsd snd etim. | | TOTAL GROUP )
Mtk of exras) [2)umos [ npecor] [30jumon [s1pecor] [s0yman Taimecor | [ sojumon | [ stpeeor |
Net trade recevables 1408 158,5 580 @ aLn (22,1 181, 20,2
Othex receivables 56,9 53,4 42 3,2 57 2,7 a8 59,3
Inveatory 31,3 5228 821 634 121 99 725,5 96,1
Trade paysbles (159,7) (176,3) ©s,n (36,4) a8 47 (184,1) (188,0)
Other pyabies (47.%) (31,0) [CR)] (10,8 (L)) 59 (7.5 (53,9)
“Tousl et warking cophisl [~ 1) 5044 na €82 BYX ) i L w7
Preperty, pisat end squipment and
aets 1844 152,8 o2 124 853 LIT) e m
L and wthey Soaccid asiets 29 4032 2y 032
Other tang-term sasets (Rabiithes) ne 23 03) (2] 2 {10.5) “4 [LLE]
INVESTED CAPITAL 3050 6850 83,1 8 1630 14,6 10818 919.4
Sharehaiders’ equity 9.1 ™3
Sheortteem indebtedness 239,21 839
Long-temn indebredaesy 33,0 47,0
‘Totad kndebeedness 92,2 Lk
COVER L0519 s

25. Related party transactions

Disclosures of related party transactions as required by the Consob Communication of 28
July 2006 and their weight as a percentage of the total consolidated figures are provided
below.

Financial and commercial operations
Transactions and balances between Bulgani S.p.A. and other Group companies having a

financial and commercial nature have been eliminated in the preparation of the consolidated
financial statements.

Thousands of euros Payables

Bulgari S.p.A. Subsidiaries Joint ventures Total
Receivables
Bulgari S.p.A. - 161,882 2,698 164,580
Subsidiaries 120,313 1,068,828 1,176 1,190,317
Joint ventures 3 336 - 339
Total 120,316 1,231,046 3,874 1,355,236
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Costs

Bulgan S.p.A. Substidiaries Joint ventures Total
Revenues
Bulgari S.p.A. - 41,038 403 41,441
Subsidiaries 12,482 422,562 319 435,363
Joint ventures 248 1,420 - 1,668
Total 12,730 465,020 722 478,472

The portion of transactions and balances of a financial and commercial nature not eliminated
in the consolidation process is as follows.

Thousands of euros

Total

Related

. . %
consolidated parties
Non-current financial receivables 1,609 1,408 87.51
Trade receivables 181,093 56 0.03
Other current assets 26,293 61 0.23
Current financial assets 184,120 190 0.10
Trade payables 46,891 5 -
Thousands of euros
Total Related o
consolidated parties ?
Gross sales 531,840 29 -
Royalties 7,873 44 0.56
Other revenues 796 9 1.13
Operating costs, net 280,092 95 0.03
Interest income 2,281 48 2.10
Fees for directors and statutory auditors
30/06/2008
Directors Stan‘ltory
auditors
Bulgari S.p.A. 2,249 83
Other Group companies 181 51
2,430 134
26. Guarantees, commitments and risks
Thousands of euros 30/06/2008 31/1272007
Commitments 332,232 337,626
Guarantees pledged 12,322 14,022
Sureties from third parties 44,752 43,260
389,306 394,908

*Commitments” refer to lease instalments for BVLGARI brand stores which are not yet due
and which are payabile to the lessors over the residual term of the lease agreement.
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“Guarantees pledged” refer to sureties given on behalf of and in the interest of Group
companies in favour of lessors as security for rental agreements.

“Sureties from third parties” refer principally, for 17,823 thousand euros, to sureties
received from banks by Bulgari S.p.A. in favour of the tax authorities in respect of VAT tax
credits for which reimbursement has been requested by Bulgari S.p.A., and for 6,500
thousand euros to sureties in favour of the customs authorities for the temporary importation
of goods. In addition, the item also includes a guarantee of 2,513 thousand euros pledged in
favour of Bulgari Hotels and Resorts Milano S.r.l. to cover 65% of the costs incurred for the
purchase of furniture and fittings, in general to be used in the Milan hotel.

The Group is party to civil and administrative proceedings and to legal actions in connection
with carrying out its normal activities. On the basis of the information currently available,
and taking into account the provisions recognised, the likelihood that these proceedings and
actions will cause further losses which are significant in respect of these consoclidated
financial statements is considered to be remote.

27. Net financial position

Pursuant to Consob Communication no. 6064293 of 28 July 2006 and in accordance with
the CESR Recommendation of 10 February 2005, “Recommendations for the consistent
application of the European Commission’s Regulation on Prospectuses”, the net financial
position of the Group at 30 June 2008 is as follows.

Thousands of euros 30/06/2008 31/12/2007

Cash 1,942 1,661

Other liquid funds 14,198 20,020
Total liquid funds 16,140 21,681

Current financial receivables 12,661 12,804
Current bank payables (265917) (115,166)
Current portion of non-current debt (1,326) (1,333)
Other current financial payables (807) (1,935)
Current financial debt (268,050) (118,434)
Current financial debt, net (239,249 {83,949)
Non-current financial receivables 1,609 1,368
Non-current bank payables (51,320) (55,444)
Other non-current payables (3,255) (2,906)
Non-current financial debt (54,575) (58,350)
Non-current financial debt, net (52,966) (56,982)
NET FINANCIAL DEBT (292,215) (140,931)
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28. List of companies included in the scope of consolidation
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29. Information on companies consolidated using the proportionate method

The total amounts of the current assets and liabilities, non-current assets and liabilities, and
revenues and costs of companies consolidated using the proportionate method are set cut in the

following table.

Cadrans Bulgari Hotels Bulgari Hotels
(Millions of euros}* Design S.A. & Resorts B.V. & Resorts
Milano S.r.l.
% held 50% 65% 65%
Local currency chf euros euros
Current assets 39 - 7.3
[Non-current assets 4.5 7.1 2.8
Current liabilities 5.0 0.3 6.1
Non-current liabilities 2.0 2.5 3.2
Revenues 5.2 - 10.1
| Costs 438 0.1 97
|

* Amounts are stated at 100%.

30. Significant non-recurring transactions

The Group has not been a party to any significant non-recurring transactions during the six
months ended 30 June 2008 as the term is defined by Consob in its Communication of 28

July 2006.

31. Atypical and/or unusual transactions

The Group has not been a party to any atypical and/or unusual transactions during the six
months ended 30 June 2008 as the term is defined by Consob in its Communication of 28

July 2006.

Bulgari S.p.A.
Chief Executive Officer
Francesco Trapani

Head of Central Administration,
Finance and Control and manager in
charge of preparing the corporate
accounting records

Alberto Nathansohn
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BULGARI FILE NUMBER: 62-34830

Representation on the condensed interim consolidated financial statements pursuant to article
154-bis of Legislative Decree no. 58/98 and article 8-ter of Consob Regulation no. 11971 of 14
May 1999 as subsequently amended and supplemented.

The undersigned Francesco Trapani, in his capacity as Chief Executive Officer, and
Alberto Nathansohn, in his capacity as manager-incharge of the preparation of the
accounting records of Bulgari S.p.A., represent, taking also into account the requirements
of article 154-bis, paragraphs 3 and 4 of Legislative Decree no. 58 of 24 February 1998,
that the administrative and accounting procedures in place to prepare the condensed
consolidated financial statements for the first half year of 2008:

» were adequate in relation to the characteristics of the business and
e were effectively applied.
Representation is further given that:

a. The condensed half-year consolidated financial statements have been prepared in
accordance with the International Financial Reporting Standards adopted by the
European Union pursuant to regulation EC 1606/2002 of the European
Parliament and Council, and in particular in accordance with 1AS 34 Interim
Financial Reporting, and the provisions issued to implement Legislative Decree
no. 38/2005.

b. The condensed half-year consolidated financial statements correspend to the
accounting books and entries.

c. The condensed half-year consolidated financial statements are suitable for
providing a true and fair view of the financial position and results of operations
of the issuer and the set of companies included in the consolidation.

d. The interim report of the directors on the Group’s performance contains at the
least reference to the significant events that occurred during the first six months
of the year and their effect on the condensed half-year consolidated financial
statements, a description of the main risks and uncertainties for the second half of
the year and information on significant related party transactions.

Date : 1 August 2008

Signed: Signed:
Chief Executive Officer Head of Central Administration,
Francesco Trapani Finance and Control and manager in

charge of preparing the corporate
accounting records
Alberto Nathansohn

{This report has been transtated into English solely for the convenience of international readers)
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BVLGARI

RELEASE

Pursuant to the combined provisions of articles 66 and 84 bis of the Regulfation
implementing Legislative Decree no. 58 of 24 February 1998, concerning the regulation of
issuers.

Rome, June 6'", 2008

Reference is made to the press release published last May 16th, 2008 to inform that in
accordance to those powers granted by the board of directors to respectively the
Chairman Mr. Paolo Bulgari and the Chief Executive Officer Mr. Francesco Trapani, on
May 30th, 2008

1) certain compensation schemes based on the Bulgari shares have been implemented as
indicated on scheme A) to follow;

2) the Chairman and the Chief Executive officer, for their own competencies, decided to
cancel the implementation of certain compensation schemes done last June 20th, 2008
and to implement new ones, granting right to purchase Bvlgari shares at the normal value
as better indicated in table B) to follow.

The reason for such cancellation and subsequent implementation is due to the actual
market conditions which, so far, render such instrument no more motivating.

This press release is prepared in accordance to rule 84-bis, paragraph 5(a) of the
Regulation implementing Legislative Decree no. 58 of 24 February 1998, concerning the
regulation of issuers.

For any other detail not expressly discussed in this document reference should be made to
the i Information Document and to the relevant press releases already published and
available on http://ir.bulgari.com

The recipients of the Options, the date of related resolution adopted by shareholders, the
date in which the competent body granted the Options, the strike price, the market price
and the number of financial instruments underlying the Options are set out in table sub A)
and sub B).
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BVLGARI

RELEASE

Pursuant the combined provisions of articles 66 and 84 bis of the Regulation
implementing Legislative Decree no. 58 of 24 February 1998 conceming the
regulation of issuers.

Rome, October 2™ 2008

Reference is made to the press release published last May 16th, 2008 (the Release)
to inform that in accordance to those powers granted by the board of directors on 15
May this year to the Chairman Mr. Paolo Bulgari and to the Chief Executive Officer
Mr. Francesco Trapani, on September 11%, 2008:

1) certain Options were granted relating to the Benef‘ ts Plan as shown in detail on
scheme sub A) to follow;

2) the Chairman and the Chief Executive officer, for their own competencies, granted
new Options at their so called “normal value” as better indicated in table sub B) to
follow, replacing those granted on June 20", 2007.

The reason for such cancellation and subsequent implementation is due to the actual
financial market conditions which, so far, render such instrument no more motivating.

This press release is prepared in accordance to rule 84-bis, paragraph 5(a) of the
Regulation implementing Legislative Decree no. 58 of 24 February 1998, conceming
the regulation of issuers.

For_any other detail not expressly discussed in this document reference should be
made to the i Information Document and to the relevant press releases already
published and available on http://ir.bulgari.com

The recipients of the Options, the date of related resolution adopted by shareholders,
the date in which the competent body granted the Options, the strike price, the market
price and the number of financial instruments underlying the Options are set out in
table sub A) and sub B).
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BULGARI FitE NUMBER: 82-3483¢

RELEASE
Pursuant art 84 bis of the Regulation implementing Legislative Decree no. 58 of 24
February 1998, concerning the regulation of issuers.

Rome, July 17th, 2008

Reference is made to the content of our press release published on June 6th, 2008 to inform that nor
the procedure for implementing certain compensation schemes based on financial instruments
approved by the shareholders’ meeting or the one cancelling the implementation made on June 20™,
2008 for a subsequent implementation at “normal value” have been completed.

The Chief Executive Officer and the Chairman, in accordance to their respective proxies, also
considering the new law which recently came into force changing the fiscal treatment of
compensation schemes base on stock options, decided not to proceed with the above indicated
implementations nor to cancel those made last June 20th, 2008.

END



