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1. PERSONA RILEVANTE DICHIARANTE / BECLARER

1.1 DAT) ANAGRAFICI / PERSONAL DATA

PERSONA FISICA / NATURAL PERSON

COGNOME / FAMILY NAME. IBL!.GARI lNﬂtEJFIRS’I’NAME ]ATCC[A

1.2 NATURA DEL RAPPORTO CON LUEMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

C.1) SOGGETTO CHE SVOLGE FUNZIONI DI AMMINISTRAZIONE, 01 CONTROLLO O {1 DIREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, 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 LEMITTENTE QUOTATO / PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTRCL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE | CORPORATE NAME I&.lwi

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 RLEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA!

PERSONA FISICA / NATURAL FERSON

COGNOME I FAMILY NAME IB(.I.CMR’ 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 ASSQCIATED CONVERTIBLE BOND

DATA S PO

CODICE ISIN/ |DENOMINAZIONE TITOLQ / TIPO STRUM, [QUANTITA/ PREZZO (in €) /| CONTROVAL. (i €) | MODALITA NOTE {

DATE OPERAZ. | 1518 CODE® NAME OF SECURITY FINANZIARIO / | CGUANTITY PRICE (in €)* |/ VALUE [in €} DELLGPERAZ. f INQTES
TYPE OF TYPE OF DESCRIPTION
TRANSACT) FINANCIAL OF
ON* INSTRUMENT® TRANSACTION®

1810/:2008 A ITO001119037  [BULBAR) AZC 20.0001 3.21 104. 200 MERC-IT

TOTALE CONTROVALORE SEZIONE A (in €) / TOTAL AMMOUNT SECTION A (in €} 104,200(




UUANTITA DEL | FRELLDDES U [ LUNTRUVALLAR (N8}

TRANSA | ASSOCIATED COOCE SN |DENDMMNADONE | |cOpiCE B/ |DENOMIADONE! | QUANTITA? {PREZIO (n € | CONTROVALORE (in 4) | SOTTOSTANTE {REDOLAMENTD |/ VALLM (n €}
enon’ | rmancian TN CODE ™ HAME " 14 CODE g ouanhTY i PRIGE tin ©* |/ vaLvE (0 & 1 QUANTITY OF |7 STRIE OR
WSTRUMENT" UNDERLYING  [SETTLEMENT
PRICE (n§)
TOTALE CONTROVALORE POTENZIALE SEZIONE 8 (in €) / TOTAL POTENTIAL AMMOUNT SECTION B (in €) 0
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €) / TOTAL AMMOUNT SECTION A + SECTION B {in €) 104 200

"
12

Oudsts sezione relstva & datl anagrafici dal Boggetts non va complata nel caso i cul i sogetio concida con I dichiarants della sanone 1.1 Not 1o Bt the parson wich sxecuted the Fansaction 1 the Same &3 section 1.1
Incicane te tipoiogla ol nche Tesercizo ol ColeGat | Mcicate t type of el Meough s of fancial

- A= acqusio / purchese

- Ve vend / sale

= 8 = soroecriziona / mutscripton

- X = scamblo/ excange

¥ coctica 131N deve axsars sempry Nicaln qualont kb Enumentin fnanziano ne Abbe fcevUto Messeonezone da un'agenzis & codifics incemezonshe (e5. UIC per Ntaiia) / 1SIN coos must be iNdiciied whenevlr Te fNancisl Lourmint ceived it code Fom an
Appcinted indanationsl agency {s.g. UIC for italy)

Inicare o opgetto 11ncscane tha Mnancial instrumaent ol I e SRASECTON:

- AZO % azoni it { ordindsy thins

= AZP = xziond priviagiate / preferenca shares

- AZR = arioni ¢ isparmio [ saving sheres.

- QFC » quots ¢ ondi chiust quotati / units of cloed-end lund)

- EQV=ami wfla prioni, RpEr tall sTioni / othes financial 0 o of shares

- OBCYa o sl bl con Ko | bonds or other debt fnancial Inetruments comvertible iNta Sharss o exchangeetie ke sharyd

« 1% AN NON quUOLEta [+ = non MEted share

ek ca30 iy tis il Coran ol Qrovnats e LN il KMo SlN Stats wllethet pis 4 L GErAZIons delks Kiecsc IO (vedi NOta 2) 4 con Is stesaa modalia (vedi nota 5) indicans i prazzm medi pondicl delle suddeis Nat caso di AT

ove o180 INICEID I CRNEESITY {83, (a7 LA 'chbNgATIONS quotata s0on alts e ad LN PAAZTe & 99 indicane .99, manire s QUOtts 300ra sita par ad un prezzo ¢ 101 indicars 1.01 / in case of MUkiph MNKCTONRS ON BICLTEES Of the S3Me ype (see note 2) and with
the same modaitty (see note 5). ndicate T weighied Sverage price of the slorsmantionsd trankactond. in case of convertible bonds use prices & {.g- for a bond Bakow pat value 3t 8 price of 94 indicate 0.99, whereas for 3 bong negotistad

abave the par valus &t & prce of 101 ingicate 1.01).
Incicare Fongene delfoparazions / indicate te origin of the tranenction:

- MERCAT = ul mecan Aaltzno ¢ kpltan Marter

- MERCES= sl Tertato oy o} over foreign reguilated market

+  FMERC = transazions fuorl marcato o &i bkocchl / offmarke: ensaction or block

- Conve di o scambin gi QDI CON ATON ZI0N | cofvaniion of corertbll bonds oF Suad of tebt-Securities intD thares

- ESESD = Eswrcizio di stock coton/ttack grant: I ¢aso di ve ik df azion thacesnti dall ssercizio dl tock option, nefta medesima rige ove & Indicats ia vend.ts, incicans n conmspondenss deks colocns ‘note” il rilalive pREZZ0 dl ¢3S0 W pissdats MJICATIONS &
partanin da urzare in 2o di vendita £ disposal of sharss jollowing the sxerciss of sIock options'siock grant. Piaase specily in the mangingd note, for any disposal, B $tock options” strike price

- ESE-DEe o derivain dl itri contratti dariva {futre_ swap) | iny ol o of other (i, yorsp)

- ES&DIm o oirighi § - § exarcias of fights -

s B Bookagia Ol coerione [ indickts the type of irceection:

= A= moquino ! purchase

= ¥ e vendta/sals

- 38 SOROMTTION | IuBecription

= AL = Alyy {deaagtiars in nota) / Cthes (30 be Specified in the rotes)

ncicary Iy tipologee O girumento financisra f Indica the type of Enanciel nsirument

« W R waiTant / wamant

- DEW = cbbIIQEZIons cum wamant / bond Gum wran

- SDs !

«  OPZ = opgions | option

= FUT » uture / ubre contracts:

«  FW = lorward (conirafti & terming} / forward coniracts

-~ 0% i/ bond

= SWa pwep! senp

- DR = okt ngits

ndicare o di dertvaio (soks par e opTiond} / Indicats tha category of derivetive (Only for oplions )

- CE » call Europesn sty

~ PE »puat Eurcpasn style

- CA» call Armerican styls

= PA=pul Amarican slyle

- AL altro (dattagiiars in nota) f other {to be specifiad In the noles )

. D hon Indicans 30k per CONatd derval (su sument bneazian) non standam oppurs qualon Io sinumento non abbla cewuto Frssegnazions da un'agenzis di codifcs intemazionaly (es. UAC par Miakia) / Nol ko te for or

the finascial nstrument did not receive that code: rom an appoinkad ntemetional agency (#.G. UIC for zaly).
Indican o strumenio Benziario CoMGEIo ke 270N § INdicai the assocated Ananci instrumant
Innicare o Srumento Anenziano SOUCKLaNts (aZione) / INGICa the Undatying Basacisl nALent (sham)




1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA ! NATURAL PERSON

COGNOME / FAMILY NAME BULGARI lNOME / FIRST NAME |NnCOLA

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

©.1) SOGGETTO CHE SVOLGE FUNZION! DI AMMINISTRAZIONE, DI CONTROLLO O O DIREZICNE IN UN EMITTENTE QUOTATD / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

C.4) SOGGETTO CHE DETIENE AZIONI iN MISURA ALMENO PAR( AL 10 PER CENTO DEL CAPITALE SOCIALE DELL'EMITTENTE 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 |Bdgl‘l

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 PERSON

COGNOME / FAMILY NAME [MGARJ NOME / FIRST NAME  (NICOLA

4. OPERAZIONI / TRANSACTION

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

DATA/  |TIPO CODICE ISIN/ | OENOMINAZIONE TITOLO TIPO STRUM. [QUANTITA/  |PREZZO (in €}/ [CONTROVAL. (n €) [MODALITA NOTE
DATE OPERAZ./ |SN CODE® NAME OF SECURITY FINANZIARIO / [QUANTITY PRICE (in €)* |/ VALUE (in €) DCELL'OPERAZ./ |NGTES
TYPE OF TYPE OF DESCRIPTION
TRANSACT FINANCIAL OF

on? MNSTRUMENT® TRANSACTION®
17/16/2008 A ITO001 118087 BULGARI IAZ0 20,0001 507 101, 400|MERCAT
20/10/2008 A 0001119087 [BULGARI azO 20.000) 542 108, 400/MERC-IT
TOTALE CONTROVALORE SEZIONE A (in €)/ TOTAL ANMOUNT SECTION A {in €) 209.800)




{QUANTITADEL |PREZZODTEY U (LONTRUVALORE On £)

O COOCE M) |DEMOMPADONE! |CODICE imis | DENONTWDONE S  {ousTITA | PREIZO tn €3 | CONTROVALORE (@) | SOTTOSTANTE |mEQOLAMENTO | vALLE MY
chon’ ismcoos®  [wAwe” BN CODL WAME ™ QUAKTITY |/ #RCE (€ [rvaLta n gy 1QUANTRTY O |1 STRGE OR
UNDERLYING.  [3£TRLEMENT
PRICE (in 1)
TOTALE CONTROVALORE POTENZIALE SEZIONE 8 {in €)/ TOTAL POTENTIAL AMMOUNT SECTICN B (in €) o}
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €)/ TOTAL AMMOUNT SECTION A + SECTION B {in €) mm'

Cunsta sezione st & dat snagraficl del soggettss non va compilats nel caso In cul il POPDN coincida con i dichiacsnte delta sezions £.1/Not 10 il i the person wich sxecuted ths ransaction it the K 48 section 1.1
Indicare ba tpologia di anche Tesercizio df collegatl/ Indicate the type of traneaction, sven if executed Triugh the exarcise of stsocated frnancll Instrumenty:

= A= acquisto / purchase

- V= vecckia | cain

= 3 & sOROMCriZIONE | Bubicripon

+ X ® scamido / axcange

¥ cudice I3IN deve sesers sampre indicato qualors ko e abbla riceviio i unagenzia o codfics MIENTADONSM (3. UIC pav Faa) / 1SIN €008 Must be indicated whensvar the fnancial isument recerved that code from an
mmwhgtﬂchluﬂ
ndhcare kb ogow 1 Inchcate the financial insinumeot imwobeed I the ranssction;

« A0 = arionl ordinere / ardinary sheves

«  AZP 2 aziond privisgate { prebiencs Sharks

= AZR = azionl di spaTNG | SvIng Sharss

«  (FC = quota df fordi charsi quotati / units of closed-end lurdy

- Lw-mmmwmmmmumfmm e alar. Of TR of shares

- 0BCV= o atwi con axiond | DONAS or oltwer debl fnancisl Nnatruments convertithe into shares of sxchangsable ior shares

+ o m AT PON QUICKRLS F - & non lSed Shere

Nel caso n cul nel corso dalls glomats par un D K00 5iE S22t efetiuata pil di Una OPErATIONS dello 118330 tipe {vadl nota 2) & con i itekts medalia (vedi nota 8) indicars i praz?o medio aals Budiste Op . N ]

deve sssare incheatn in (- par un' ! —mmmwmmmammu-nn mentre se quGtats 30D ke pari ad un prazzo di 101 exdicars 1.01 / 0 case of multiple YaNSaCons on 3ecuriiss of the same type (3ee note 2) and wih
I &t ARy {adw rote B), indicata the: weighted aversgs prios of U Ho In case of Bbonds use prices in (#.0. for 8 bond below paw vatue ot 8 price of U3 indicate 0.09, whareis for i bond tegatieted

above e par value ot 8 pnoe of 107 indicate 101}
ncticars Forigine delloperazions f indicats the origin of the FENASCTIN.

+ MERCAT = wd XX adiano / Over takan markee

- MERCES® i mercan ol over foreign reg market

- FMERC = ranzazione luor mercato o ai biocchl | off-amarkel FRSCton of tock.

« CONVs= di o scambio di i deblio con wzion azioni / conversion of convertible bonds or swap of debi-securifies Into thares

- ESE-SO = Esercizic di siock optionystock grant: in casd o wer4ta & iZonl Makakenti dalil asercizio di stock option, Helle madesima e ove 4 INChcata e vendita, indicare in comispondenza dells colonnd “note” I relatve prazzo di asercizio; s presents indicazions ¢
PAtantD 48 LTEZZEIS in ck30 di vendits / dispousl of snires kxtowing the axerciss of 330Ck OPUONS'SIOCK grant. Plasse specify in the mangenal note. or any dapossl, the stock options’ sirike price

- ESEDEw & darvain ol altri coniratt! derivat (future. swap) / exercoe of o of pthar (fuare, paap)

- ESEDi= amarcizio o dini i} axarcine of rights -

Incticare t tipologla di operazions | Indicate the type of Tansecion:

+ A = 20quisto [ purchase

- W o vendita | aale

-+ 4 = sofoecrizions ¢ subecription

+ AL = Alro (dettsghirs in nota} / Other (10 be specified i the notes)

muwnmm:m-mwdwm
W m it [ wrimint

+ OBV = obIGAZIONS CLAT wikTR AL/ BONG Curh wimdn

- S0= derivative /

- OFZ = ogpona / option

+  FUT = fuare f lutur coniracts

< FW = forward (contratti 3 termine) / forwant conrects

- OS= 1 bond

=~ SW=xeap/ swap

- DR = il { ighty

m-mmww_mmmwuwmmmmdmmtmnwnx
CE » call Egrapesn styls

- PE=put Europasn styls
+ CA = call Amencan sty
- PA=put American style
= AL * sty {dettagiare in noth) [ ofher {to be speciied in the notee}

. O non indicary sok) par contratth daTival (SU STUMENt Aneian) Non standesd oppue qualons non abbia rcevute - a3 Ut Sgartia & codifica intermactionabe (ws. UIC per {Itatia) £ 8OUI0 b indicaced 108 NON-S1ndand Garvaiiess OF whendvar

e Arancial erairuvent did not mcene Tt code om an sPOINEd KRAMASONS! AgeNCY {¢.0. LIC b Itay).

. Indicers o mrumanio fnanziano colegein e arion / Indicak T asociated luncal nstrument
. indicare 10 MrUMenD AiNaNZiano soTosENLs (RZGNe) [ indisate the uncertying Srancial insrument (sham)




SLTTRENIA UHAGVIUNLALIVIE Al oENol PELL AR TIGULLY 194-00CLHES, LT 1
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATE ANAGRAFICI / PERSONAL DATA

PERSONA FISICA J NATURAL PERSON

COGNOME / FAMILY NAME ]mm oue rFinaT nave [arcoua

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

C.1) SOGGETTO CHE SVOLGE FUNZIONI DY AMMINIS FRAZIONE, DI CONTROLLO O DI IXREZIONE IN UN EMITTENTE QUOTATO ! MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BOIIES OF THE ISSUER

C.4) SOGGETTO CHE DETIENE AZION) IN MISURA ALVENG PARI AL 10 PER CENTO DEL CAPTTALE SOCIALE DELLEMITTENTE QUOTATC O SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATC / 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 |&~uﬂ‘

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 BLEGART NOME / FIRST NAME  (WICOLA

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 ASSQCIATED CONVERTIBLE BOND

DATA;  |TIPO COOICE 1SN/ | DENOMINAZIONE TITOLO / TIPO STRUM. |QUANTITA! | PREZZO tin €) /| CONTROVAL. (i1 €) |MODALITA NOTE /
DATE  |OPERAZ./ |ISNCODE®  [MAME OF SECURITY FINANZIARICH/ |CUANTITY  |PRICE (n € |1 VALUE (in €) GELLOPERAZ / [NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL oF

on' INSTRUMENT* TRANSACTION*
Zub200s] A |iT0001110087 _[BULGAR) azo 20,000 5.8 118,800[MERCAT
2210:2008] A [iT0001118087__|BULGARI [xz0 20,000 804 120,AG0[MERCAT
[muumovum SEZIONE A (n €}7 TOTAL AMMOUNT SECTION A (in £) 237.400]




el b FIRAUY Bl Fe T 0 b 0 Radad § R 3 B AR N A 00 W SI VAT T VARSIV IEt W N A 7 WPl R P 0% § R Bt 1 i 2w d B Wom ¥ Wi R F B ¥ wr BV¥ T2 008 R OSSO EgR e = v

DATA f DATE STALEA FINAMDARO COLLEGATO ¢ ADCHE SOTIOSTANTE ¢ NVES TRENTORCESINVE STRIENTO EFFETTIVO / | WvESTIMENTOCESSW, POTENDIALE (NODIONALE) / DATA NOTR !
ASSOCIATED FANCIAL INSTRUMENT | UNCER, TIe0 SECURTTY ACTUAL IWVES TMENT CESHVIES TMENT | POTENTIAL JMOTIONAL} NVESTUENT ISHVESTWENT | SCADENZA ¢ | MOTES
QUANTITA BEL |PRELIOOES © | conTRovaLORE i gy |MATVITY
CODICE 1SN |CEMCMINADONE ! | cODICE 1S/ [CENOMIMADIGME | | QUANTITA ¢ | PREZID (i £} | COMTROVALORE {in €) |SOTTOBTANTE | REGOLAMERTO |1 VALLI (in £)
e CO0E A" S COCE Nant ™ OUANTITY FVALLRE (i §) 1 GUANTITY OF |/ STRIGE OR
UNMDERLYING | SE TTLEMENT
Lot 1.14]
TOTALE CONTROVALORE POTENZIALE SEZIONE B {in €) / TOTAL POTENTIAL AMMOUNT SECTION B (in €) ol
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €) 7/ TOTAL AMMOUNT SECTION A + SECTION B {in €) 2374004
1. Cuests sezions relativa s dall snegraficl del SOO0M non vl conmplita nel casa in cul i soggetio colncida con B Gichiarante deks Laziond 1.1/ Mot 10 AN I the panan wich wxeculid the irnaaction is the same as. saction 1,1
2.  indicans la thalogis db oparagions, effetamts dnche Medierid fesercinio o strument finarciar collegad ! ndicate B ype of Nanaacion, swan if executtd rough tha saierciss of absocisnd Snanciel inginameniy:
- AT acouink; | purchesy
-V uvenoka ! oee
- 3= solomcrizicns { subwcriphon
- XK= acamblo | ewcange
3 Foodice ISIN dave SaIars Mmpne el quelons 1o v mbble v ¥i da gangia 4 cocfica (0 UIC par alia )/ ESEN coce st be indicated whendver he financlel ktrument received thet code rom an
appoinied wibirnational sgency (s.g. UIC for ftaty)
4  indcam o oOQuty el Fincicas the financial Inaisumant involved In i ieneaction:
- AZD » arion| ordinare / ordinary shares
- AP = axioni priviegise | phafeniehcs shanee
+  AIR = srion dl daparmio | g suees
- OFC = cuose dl lord chiual quotal / units of dossd-end Rncy
- EQV « shrl sirumaend Ananzisd, Wl alle arvoni, tall azionl / other fnanciel or of shares
- OBCV = Gtbligarioni comvertibil o alin st fndeZii] scambiabill con ationk / comer©tibie bonds or other debt finencil Insrsmena convartibie D sharss of axchangeabis for thares
- == ations non quotsts / - = non lsted shahd
5. Nel casc i cul nal corso deits Qlamats par 1o daly Mok sle siats sffetiusts Pl df LNe cparazions dellc a0 BpG (W AOLS 2) & CON L SMAEE MOCHItE (veal 4) incicars § o calle muidetis aparazion. Nel caso di obbiigation] comvertill
deve sesary indicalo in {es pwr QUOEats 8000 alts pard et L PRAZID F 99 kicare (LY, Mariie 4 GUOGStE S00rN Alks part ad U PreZio O 101 indicans 1,011 in Cass OF WD TERGSCUONS On BCUCKNS of 1he SAMe YD (see nots 2} and with
B same suciity (see note 5], Indicate the weighied sveragn prica of the: W cone of bonds prices In {85 lor & bond negoiiated balowe par vakos A & price of 90 indicate 0.99, wiviraas for 8 Bond negotisked

athrey e par viiue X 8 piice of 101 indicaa 1.01)

Incicans Morigin deil Oparazions / INdkcats tha angin of the rsnsaction;

+ MERCAT = '] ook Kany) / lcadian regulatad markst

- MERCE3s sul mercalo rege o v Ko regastaied snarket

- FMERG * ¥andarions jucrl merceln o af DRocohl / ol sk Wt of Dbk

- CONY = comvamions o obbligurion comveritill o scambio di sirumentl irsenziert & debilo ¢ azionl azionk ( dtrnersion of coretiie bonds or seag & debi-secunies inks sheres

- €3E-90 = Esprcizio of Fock opsion/sinck grant in caso df vandits & azionl fvenient dallsssrcizio d Kook aption, nefta medesbma rigs ove & indicats ks vendits, ndicany In cormipondenza delks tkeand. Aok’ | retalivd HreZ20 O ercizio; b preberie indicaions &
pertanio da uizzare in casc & vendis f depossl of shares iolowing the eusrose of Hock options/sicch grant. Flease apacfy in the manginal note, Ior sy cispol, the sock options’ strike price

« ESE-DE » anavoizio b SMuTvenik) diwhvilir 0 Megolamanio of iyl contradd derval (Jusune, SWap) / axevcies of o of othar {Rrturm, weag)

- ESE-DN = saercizio o diritt () ! sxarciaa of righta 1]

Indican: a tpakogis df oparazions ¢ indicals N type of mnesction:

+  A® aoguo § putcheh

- W varwits |

- 83 solinecrtrions / subacriplion

Al = Alwn (deCaghers in nota} ¢ Other (i e specified in Ihe nokes)

Indicare Ly tipokogie di strurmeanio Ananziaro / indicate tha typs of Anancial instrument:

- W e wamant / werant

- OHW = obbiigazinng cium eisTan / bond oum werrant

. SDw ' arhvally

- OPZ & s / oplion

- FUT & Qe / flulure oniracts

= FW = forwerd {contratii & tenmine) / lonwa? Sonlycth

+ O3 = obbiigarions sinsthrats / siuchuned bond

- 5W = swag | susp

- DIR = ginktd { righty

Indicens e Cotegoris O ErUM fnanciar denvaio (a0l pes ke cpioni) £ indicees W GOy of desvative (ondy for oplions):

- CE = coll Buropsan tyss

- PE»pxt Eumpssn syls

- CA = call Amarican style

- PA=put Amercan styie

- AL = st {Setaghens in roca) / othed (10 be soacind i the notes)

0. D pon CGare s0h0 pif coribfilth davivl {in snarunib Reupziet) non RGN GO QUAKTR K een Mokl s & e sgentie 3 cOMCE InpTazionele (aa. UIKC par Tialia) | Mok 10 be indicaled 108 NOn-Stanaes derkysiietl T sitvildredd

e financial Insenmars did not rCaked Bkt crce o appcevied Samalionsl sganey (0. LIC for Raty).
SCER 10 B ARanziarks colegaly slle aZionl / indicate the se30ciend inancisl ins e

12, InAGERS b0 STl Ande ot otioktinbh (rions) / ndicees ¥ Uncoenying Anancksl nErument (shaes
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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 NAME [Mm IMJFFRSTNNE lm

1.2 NATURA DEL RAPPORTO CON LEMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

2. EMITTENTE QUOTATO / LISTED COMPANY

HAGIONE SQCIALE / CORPORATE NAME I&M

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

3,1 NATURA DEL SOGETTQ 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 I FAMILY NAME !au.cwa |MIFIRSYNME NCOLA

4. OPERAZIONI / TRANSACTION

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

C.1) SOGGETTO CHE SVOLGE FUNZION! B! AMMINISTRAZIONE. D1 CONTROLLO © 04 CIREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMIMISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

C.4) SOGGETTO CHE DETIENE AZION| tN MISURA ALMENG PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELL'EMITTENTE QUOTATO O BOGGETTC CHE CONTROLLA LUEMITTENTE QUOTATO / PERSON WHO HOLD SHARES
TAMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

DATA! |PPO |COMICE 1SN | DENOMINADIONE TITCLO TIPO STRUM. |QUANTITA! | PREZZO (in €)1 | CONTROVAL. (it €) [ MOCALITA MNOTE /

OATE OPERAZ ¢ 1SN CODE? NAME OF SECURITY FINANZIARIQ | QUANTITY PRICE fn €)* [/VALUE(n € DELL'OPERAZ / [NOTES
TYPE OF TYPE OF DESCRIFTION
TRANSACTI FINANCIAL OF
oN'! INSTRUMENT ! TRANSACTION®

[y 10r2008 A 1TO00 119087 [BLRLGARI AZO 20,0008 55 118,800{MERC-IT

201 A 1TO00 119087 |_B_uLGAm AZO 18,1281 [T 91,128 BSIMERCAT

THO008 A ITOOCH 119087 [BULGARI [azo 2471 8.59] +42,507.20[MERCAT
TOTALE CONTROVALORE SEDONE A (in €}/ TOTAL AMMOUNT SECTION A {in §) AS0.T18.14




DATA { DATE STAUM. FINANLDARIO COLLEGATO / ADCHE SCTTOSTANTE / 0 ) EFFRT VO | MVESTMENTOADINY. POTENTUALE (NODONALE) f DATA NOTE

ASAOCA TED AINANCIAL INS TRIMENT | UNDIERL YN SECURITY ACTUAL HVES THENTDISINVES TMENT M\'w BCADENZA ! | HOTES
ouwnTa e, [Pz oes o | conmrovaons pog | MR
CENOMIMADONE ! | coowcs o/ DENOMMADOME f | QUANTITA T | PREZZO gw €1 ] CONTROVALCRE fa €} | SOTTOSTANTE | AEQOLAMENTO | VALLIE fn €)
e 1SN Coou MAME QUANTITY |7 PRICE g €)" |1 vALLE o 0} 1QUANTITY O# |2 STRIGE CR
UNDERLYNG | SETTLEMENT
iz 11
TOTALE CONTROVALORE POTENZIALE SEZIONE B in €) / TOTAL POTENTIAL AMMOUNT SECTION 8 (n §) of
TOTALE CONTROVALORE SEZIONE A + SEZIONE B fin €) / TOTAL AMMOUNT SECTION A « SECTION B (in €) 350,718.14)

"
AFA

Crometa saziom nelative al dadl anagraiicl del $0goeito non vy compiats nel caso in oul | 30ggelo coincda con i dichiaranis deits sazions 1.1 /Mol 10 Ml if ths parson wich axacuisd the Fsnaaction lu the sams as saction 1.1
Indicare la tpologls o sifecusts anche o sirumenii finaniar collages | Indicste tha type of trangaction, sven If axecyted thringh the exercile of sdsockatsd Anancial iNEmmene:

< X m s | et

¥ racic KSEN Ourve s semviyard bnclaks (uskena i areincie; g 28 'S o codiice {4t LA paw Mtalle) £ ISIN code must be indicated whanever the Anancial islrument received thet code o oy
acikimd kinrmtionsl sgency te.g. UG for Raly}

Incicans lo sirneni finenziars oggutic delf cparazions / incicgly W irincisl instrurnent invalved In he Fansaction:

- AZD = azionl ordinane [ ondinery shan

= AIP = xrioni piviegiais / prefarsnce shares

+ AZR = aziond ol AapmTTic | Laing shnes.

- OFC » quots o forl chiusl quotat § units of ciosed-end hunoe

- EQV o atnl [ aflg adon, azionl | othar finarcial o of shireg

- OBCY = 0B L] Araanzderi con agioni / bornds of ot dwbl Ananciel netruments corverthbia intp shares or exchangustie lor thared

+ o u ATione noR QuOtats [ + = non Red share

Ml ey iy el cono delts gicrmulth pir Un dalo BIGio M Stite efULACE DIU <3 UNDE GEIVRTIONS SehD MO NP0 (ks Aot 7) & oo S SRR WOcaits {wind nots 6} indicars  prazm medic ponderaio dells suddetis Nal caso 3

Sl i GRG0 I Caniieind (43, Per LN oblkgrivne Guotsts 300 a2 parl 89 LN prezzo d 99 icas 0.99, My & uotsts sopcs aka pan ad un prezzo A 101 ndicacs 1.01/ in case of mulliple Iraneactions on securiiss of tha aame bype (e Aokt 2} and wih
P16 $ame modalty {see nole B}, incicale the weighled everape price Of i ncana of * sbh CrROS in (0.9 Tor m band Dadcw Dt vl & & [rice of 99 indicate (.99, whasess for & barnd negotisasd

atove B par vaiue ol a price of 101 indicate 1.01).
Incicars lorigine dei opararione / indicale the origin of tha raneaction:
- MERCAT = ransarions sul mercato regolamentats Eaileri / Iankecion tvas Eaien rgulsied market

- MERCES= it manceig o ! cticn treer forslgn regu

- FMERC » warsarions huon mercaio o 3 biocch £ off-seeret wransaciion or block

+ CONVa a & acmba ol ssumend fnarcian d debio con azionl azionl / corvirsken of cormesnibg bonds oF e Of Sebt-seciilng into shares

- ESE-S0 = EssrtiZio & sk grant; in casa &Y d dal eaarrizhs d siock cption, rulls edasima AGE dv & accats b vendits, hdicans In conispondenzy dells colanna “note” I MEstive pREZe o SRArciTIo: Ia prebinls indCAZions &
Pertanin da ulitzzan in casa i vendia f deposal of sharos IORCWING 1 Exivciss of Kock aptka/tIock grimt. Pibese pecily i the mepinel note, for any RGOS, the MDCK Opoone' Brike prics:

- ESE-DE = enarcizio & Cariv & alwh [ i) /| wxercism of or of ather [hutionn, SwEp)

- ESE-DN = mperciziey of owas 1 axercise of righta.

Incicary 1a Hpokogia & operazions / Indicas the type of trenenction:

<+ A acuistn |/ purchied

<V om yancies / aaie

= B s sotveerizione | slsonption

- AL = Al (duttagers in nota) { Other (10 be specified in Tre noles)

Indicare I tipologia i 1 ixScate B lyps of inancial Inssn et

- W= waranl ! wamant

- OBW = obhiigazions cum wamant / band cum wetanl

. Sbe :

- QPT = opgions ] oplion

= FUT = e /e contracts.

+ FW S afwart] {CONITat & Wettine) £ Roswird contiacts

+ D3 = abbilGaThiw SYUNLAEE / ALK bornd

- SW o~ swap | wemp

DR = irits  rigihts

Incicars [a calegonia d sirumanto finenzier derkein {sck per be cpZioni) / o he camgony of dervalive (only for options):
- CE = call Europaan tyle

= PE = put Eisopain iy

v CA = call Adrvirican stie

+ PA S put Arveiian style

< AL = 2w (dettagika It nota} / othes (W be speciied in ha notes)

O non incleary 8ok per corait] dertvad (Su sirument Anentler} non Eandand opoune qualcrs k st Actvstt I' &4 un'agenzie O COGACE INbemazonE (1. UIC par (Taka) ! Not o be indicated for non-standand derhvstives or whenever:
the frsivichid inibhument did not reteive Ml code from en appainted IMemational agancy (8.0. LIC for katy).
Indicars i $¥ushenio finardiano collegeio ale aziont 7 indicsks the stsockabid fndncisl et
Wty k> strumenio finerieno sotiostants (ations |/ Indicas the LNCEHyIng Ananchel enament (share }
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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 I NATURAL PERSON

COGNOME / FAMILY NAME BULGARF ]mmmm Im.A

1.2 NATURA DEL RAPPORTO CON LEMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

€ 1) SOGGETTO CHE SVOLGE FUNZION! DI AMMINISTRAZIONE, T CONTROLLG O D DIREZIONE tN. UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE [SSUER

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

C 4) SOGGETTO CHE DETIENE AZIONI IN MISURA ALVENG PARI AL 10 PER CENTQ DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO O BOGGETTO CHE CONTROLLA LEMITTENTE QUOTATO / PERSON WHO HOLD SHARES

2. EMITTENTE QUOTATO/ LISTED COMPANY

RAGIONE SOCIALE f CORPORATE NAME ]m

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 ANAGRAFIC! / PERSONAL DATA!

PERSONA FISICA | RATURAL PERSON

COGNOME / FAMILY NAME BLE.GART 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 ASSQCIATED CONVERTIBLE BOND

DATA 7 PO CODWCE ISINS - | DENOMINAZIONE TITOLO / TIPOSTRUM |QUANTITA! |PREZZO {in€) /|CONTROVAL. (in €) [MODALITA NOTE {
DATE OPERAZ 1 [ISIN CODE? NAME OF SECURITY FINANZIARIO | [QUANTITY PRICE (in €' |/ VALUE (in € DELLOPERAZ. } |NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACT! FINANCLAL OF
ON' INSTRUMENT TRANSACTION®
2102008 A IT001119087 [BULGARE |AZO 20.000{ 61 123,050 [MERCAT
V1062008 A ITO001 119087 |BULGARI AZO 20,0001 ﬁ 123, 600[MERCAT
TOTALE CONTROVALORE SEZIONE A (in €}/ TOTAL AMMOUNT SECTION A{m €) | 247.250|




- . % ' il

T R R R OTE AT T TR O R TR OT
DATA ! DATE | FIPO TROSTRM | TPO ATRUM FINANDARI) COLLEGATO / AZIOME SOTTOSTANTE / RO/ INVESTIIEN TORDERNY . FOTENDIALE (NOJIONALE) | DATA MOTE
OPER. ! |FNANDAMID | FACOLTA' S [ ASSOCIATED FINAMCIAL INSTRUMENT | LINDERY, rie SECLRMTY ACTUAL ITOSSINVES TMENT mm‘um &mm“mm SCADENZA } | NOTES
i cm"mu il M ousmTAce. [Prezzooes o |comovaors ma | W4T
TRAsas |ASSOCTED CrxatE e [OENOMIMADCME I | CODICE kSN / GENOMIMADONE /| QuapTITA 0 ORE g €) [30F REGOLAMENTO |/ VALLIE fin £)
CTION" | FesanciaL mNCODE®  [MawE™ SN COCE e [T TR T T T 1Oy OF |/ STRIGE OR
wITRLENT ! g, 0 | SETTLEMENT
e FRaCE )
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in £}/ TOTAL POTENTIAL AMMOUNT SECTION B (» €} L)
TOTALE CONTROVALORE SEZIONE A » SEZIONE B (i £}/ TOTAL AMMOUNT SECTION A + SECTION 8 (in €) 247,250|

11,
Lt S

Ouests azions reistiva ai call anagraiicl det 30pgen non vil complats el Caeo i cul § MO0 txincids con § dichierants della sezione 1.1/ NoL Iz 1 I 1he Derson wich asecuasd the IRnsaction is the Hame 28 section 1.t
Indicars La tipalogia A operaziona, efisthusts anche medienie { Ecizy d sthutvent R collegetl 1 Indicats the fype of iraneacion, evan I Sxecitid vough Iha wevcies of siacciaied Aanckl st

- A= acouinkd / purchass

- Vavendia ! ssle

- 5= satioscnzions | subacription

v X s F ARG

1 codien [SIN durve s2bene Sempne indicals qualons o o ahbla doram o o eoeificn {wa. USC: poor i) | EGIN Goke st e incicaied tha izl ettt ctxies lrcm an
apprintd nemationel sgency (8.g. UYC for Raly)
oD T indate the financiel ineirument invalvad in tha anaection:

~  AID = ationd ordinarie / ordinary chars

- AZP = xzioni privieciees / prelerence sharss

- AZR = szion| o depanmic | saving shares

- OFC = quote df fondl chiusi quotatl  units of Cosed-and funds

+ EQV = aiwl stroment] RevieiZini, aculvalent sl ationl, rappresantant] tall arons / other financial o of sharme

- OBLV = Obbikgation tomertibil o siirt sirumentt Anenzier| icambiabll con aZionl  cormeetible bords of othed debt inencisl Instruments convertbée imo shars of exchangeable for shares
-+ = azione non quotsta / - = non laked share

Nal camn in 21l nel cone dels giamats per us dals Siolo sle St efetkieta pll O une cperazions Sello sieean Bpo (yedl NOLE 2) @ e Le chesss MOAL) fwkdl noks §) indicare | PAEEED ek Dorderic dolly IUadely il Met casa o
v dchinnd iraSiculy s Covibmiin (23, per un'obbiigaiions quitats 000 alla Par ad W prezzo & 90 vdicare 0,00, Murire be quotits sopes alky P s Un prezze o 101 indicans 1.01 /I caes of multiphs ransacticns on securites of e sede type (See nole 77 snd with
i S oy (e ot 4, ndicels ha waighted g of e In cone of [ priced In (w.g for & bard balow par value i & price of 90 indicams 0.99, whersas for 3 borkt negolisted

rwy W pir veius 8t & price of 101 indicate 1.01)
Inugicies Forigine dell operszions / indicate ha origin of tha WEneaction:
- MERCAT = ransarions sut mercalo ragolamentsio kaiker | WEnGSrdo ow sl niguisied market

- MERC-ESs=s il i v NN Meguiaten macket

- FMERC = wansazions fuorl mercalo o sb biocehi J off-amuldk Eantaction o back

- CONV» a o dl sirumentl Ananzisr di debllo con azion agkond / corverslon. of commrtitle bords o swap of dabl-securities ik shares

- ESE-30 = Esarizio & M0ch oplon/aanch Jrant: i caso df vencits di agtond diverienll dall eswcizio o siock oplion, nefla medesiras riga ove & indcats fa vendia, indicars in dalla colonna “noks” § LL T *
partanay db Latrzare in caid o wirwdts § dapolal of shares olliwing the axacies of siock opdona/smnck grant Plaass spaclly i the marpiaal nols, for any disposal, T Mok opiions” sirke prics

» ESE-DE = saircizdo & irchy 1 st [ waap) o of ctbwe Garivalives (e, P}

+  ESEJDI = eearcizio o airink il } 1 axarces of rights chrivdhy

Wty i Ypthocks o SpieaZibhe | ihditie The Type of wansstion:

~ A= scquists / purchess

< V= vendita [ asie

= 3 = sotioacitzions / sbecripikn

+ AL = Ao (dedaghere In nota) ! Othar (3 ba specified in 1he notes)

Incicans ks tpakoghe ol sruminds ki / ndkcale e type of inencial Instrument

s W Tt / et

+ DBW 3 chbiigarier cu wivtint | bond cum warrent

-~ 8DO= iwivalbve |

«  DPZx enzion | ool

- FUT 2 b § bkors contracts

- FW = forwat (cONTatl & Mamine) / lorwand contracts

+ OF = ohbilgariog S | Srucied bond

- W bwigs [ e

- DR =i nghta

incicars ta categrrie ¢ {acio g e opionl} J Incicate the category of danvalive (only fr oplions
- CE =cal European siyle

- PEaput Eumpsen sty

< CA =call Amaricen sty

- PA =i Amanican syls

= AL = mitn {dettaghers i nota) 7 other (K0 G apacified In the nows)

Da non indicany s0lo par contradd dedivad (3u srumend fnanziivi} non standard cppuna qualors b sinamanks non sbibis. oo 1 da un'agy ol cocifics (s, UIC per Miaka} | Not iy be indicated fof it o
v financial insinament gid not recaive thet code Aom an apponied Skemastional sguncy (a.g. LIC & italy)
Indicase o st fnangieno cllegei by azion! ! indicete e sezocisied fAinanciel insinsnent
rwiicare i cinasrendn fengier sotioctanis (azicne) { indicate B urderting Snanckl ivirsnent (share),
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FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octles, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA / NATURAL PERSON

COGNOME / FAMILY NAME IWPAM Iuous I FIRST NAME |FHANCE$OD

1.2 NATURA DEL RAPPORTOQ CON LEMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

C.1) SOGGETTO CHE SVOLGE FUNZION) DI AMMINISTRAZIONE, Df CONTROLLO O DI DIREZIGNE IN UN EMITTENTE QUOTATO { MEMBER OF THE ADMINISTRATIVE, MARAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE BOCIALE / CORPORATE NAME IW

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

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA"

PERSONA FISICA / NATURAL PERSON

COGNOME / FAMILY NAME TRAPANY NOME / FIRST NAME IFRAM:ESDO

4. OPERAZIONI / TRANSACTION

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

Datar TiPO COUNCE 1SN/ | DENOMINAZIONE TITOLO f TIPO STRUM. |QUANTITAZ  |PREZZ0 {in€) /| CONTROVAL. (i €) |MODALITA NOTE

DATE OPERAZ ! |ISiN CODE’ NAME OF SECURITY FINANZIARIC ! |OUANTITY  |PRICE Gin € | VALUE fin €) DELLOPERAZ / (NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FIMANCIAL OF
on? INSTRUMENT* TRANSACTION'

30/ 1 0v2008 v iT0001119087 _ [BULGARI [azo 50,0004 81209 308.015{MERCT

[ 1102000 v IF0001119007  [BULGAR) azo 100,00 8 4051 530,510[MERCAT

bnm v [T0001119087 _|BLRGARY AZ0 50,000} 5 8034 290,170[MERCAT

041172008 v I TOOC 110087 [BULGAFY azo 50,000 6.14139) 307.005MERCST

051 172008 v IT00CH 119087 [BULGARY ) 50,0001 & 0795} 303.875|MERCAT

TOTALE CONTROVALORE SEZIONE A (i €}/ TOTAL AMMOUNT SECTION A {in €) 1.707.tes]




e § AT wFe T Varfnd LT e % § TS TRANT T 70 T 7 7 AR e AT Twm T TTeeem T
oatasoare|ro MENTO EFFRTTVD / POTEIGIALE e o NOTE |
ORER_/ ACTLAL NVES THEM TDESINVES TMENT POTENTWAL INVES TRIENT OESINVES TMENT SCADEMZA | | MOTES
o it e |mEZZOES 0 |comTrovaons i [T
b PRELIC € O (i ) [SOTTOSTANTE |REOOLAMENTO [1vaLLE mm €
cnon’ PRICK On €)° |/ vALLS (n g} JOUANTITY OF |1 STRIKE OR
UNDERLYING | SETTLEMENT
PraCh )
TOTALE CONTROVALORE POTENDALE SEZIONE B (i 6 TOTAL POTENTIAL AMMOUNT SECTION B (in €) 0
TOTALE CONTROVALORE SEZIONE A + SE2IONE B (n €) ¢ TOTAL AMMOUNT SECTION A + SECTION B {in €} 1,787,765

Ouists sarives rakative ol dall anagrafied del Seciolty nie) wh conyskats nel C830 In cul | RogDECD coincica con | dichiarars defl sezicrs 1.1 1Mot 10 ML ¥ ihe parson wich exscuied B anbection is T faine s ection 1.1
ndicars Ls tipclogia ol operations, affeliuata anche medhwie o Erumens o / incieate tha typa of WaNRArIn svan ¥ sacuted Wrough e sxavcoe of sasoctaind fnencial Istranents:

- A= soquisko / purchess

= W vandity | sele

» X = scambio | gxcange

M coocic ISIN Sevih SRSArE Mamprd Inicasy qualors I S Tvrds Argnziak e sbbie ricevult ESsecrazions & u sgenals 0 codiics inlernaZionale (e, UIC per Fikalle) / 1SIN b indticated Anarvoial Wanamant coda fom an
Sppoinked inkirnaliondl S080CY (8.9 UIC Ky taly)
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1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA ! NATURAL PERSON

COGNOME / FAMILY NAME SPENA IWEIFIBI'N-ME IFI.AVIA

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

C.2) DIRIGENTE CHE HA REGOUARE ACCESSO0 A tHFORMAZION! PRIVILEGIATE E DETIENE IL PCTERE DI ADOTTARE DECISION! I GESTIONE CHE POSSONO INCIDERE SULLEVOLUZIONE E SULLE PROSPETTIVE FUTURE
DELLEMITTENTE QUCTATO / 5EN:OR EXECUTIVE HAVING REGULAR ACCESS TO INSIDE INFORMATION RELATING, DIRECTLY OR INDIRECTLY, TO THE ISSUER, AND THE POWER TC MAKE MAMAGERIAL DECISIONS ON THE
FUTURE OEVELOPMENTS AND BUSINESS PROSPECTS OF THE (SSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE f 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  HATURAL PERSON

COGNOME ¢ FAMILY RAME ISPEM 1NCNEI'FIRSTNN4E IH‘.AVIA

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
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DATE OPERAZ. 1 |I51M CODE® NAME OF SECURITY FINANZIARICH/ | QUANTITY PRICE (in €)* |/ VALUE (n €) DELL'OPERAZ [ |NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL OF
oN! INSTRUMENT* TRANSACTION*

[08/1 12008 W ITOOG1110087  [BULGAR| JAZO $1,000] 8.232)] 53,555 JIMERCAT

{TOTALE CONTROVALGHE SEDONE A (n €) 1 TOTAL AMMOUNT SECTION A (n €) 68558 Y
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BVLGARI

Bulgari Group: slowdown in sales
in the third quarter 2008

o Turnover: 256 million Euro (+2% at comparable exchange rates,
flat at current exchange rates)

o Gross Margin: 65.4% vs. 64.8% in 2007

+ Operating profit: 29 million Euro (-38%)

+ Net profit: 23 million Euro (-44%)

Rome, November 13" 2008 — The Board of Directors of Bulgari S.p.A. approved today the
interim management statements of the Bulgari Group as of September 30™ 2008, which
highlights a turnover of 256 million Euro, increased by 2% at comparable exchange rates (-
0.5% at current exchange rates) compared to the same period of last year. In the first nine

months of the year revenues increased by 6% at comparable exchange rates (+2% at current
exchange rates), from 744 to 763 million Euro.

All the variations reported below are expressed at comparable exchange rates unless noted
otherwise.

Revenues by product category

In the period July — September 2008 jewellery, core business of the Company, registered once
again a sales increase (+4% compared to the third quarter 2007) leading to a rise of 7% in the
first nine months of the year. This is an especially positive result considering that the
comparison base includes two extraordinary sales of high jewellery pieces made in April and
September 2007.

Sales of watches fell by 6% in the quarter and by 3% in the first nine months. The
performance in the quarter has been partially influenced once again by shortages in sourcing
some technical components, which resulted in losses of production volume, and by a slowing
demand in the wholesale channel.

Accessories registered a 16% decrease in the quarter (to be compared with the increase of
38% posted in the same quarter of last year), which leads to a -2% cumulative variation in the
nine months. It is however worth noting that sales performance in the directly owned stores
for this category registered a strong double-digit increase both in the quarter and in the first
nine months of the year.

Finally, perfumes continued to post a strong growth (+15% in the quarter, +21% in the nine
months).

Revenues by geographical area

As a consequence of the worldwide crisis of the financial markets and its impact on the
demand for goods and services, all geographical areas registered an overall slowdown in
sales.

Europe, in particular, posted a 5% growth in the quarter (Italy —5%) and a 6% growth in the
first nine months (Italy —8%) also thanks to the positive contribution of almost all the
countries in the region. The United States registered an 8% decrease in the quarter and a 6%
decrease in the nine months. However, excluding the extraordinary sales of high jewellery
pieces made by the Fifth Avenue store in New York and previously mentioned, this market
showed an almost 10% increase both in the quarter and in the nine months. As for Asia (+2%
in the quarter and +9% in the nine months), Japan showed a 3% decrease in the quarter due to
a sales contraction in the wholesale channel and to a modest sales growth in the retail channel,
while it confirmed its rise in the first nine months of the year (+2%).
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Rest of Asia, finally, confirms once again its growth trend (+7% in the quarter and +18% in
the nine months). Directly owned stores in particular, continued to show an aggressive
double-digit growth rate.

Profit & Loss highlights

Gross Margin remained flat in the quarter at 167 million Euro but the percentage ratio on
turnover increased to 65.4% vs. 64.8% in 2007. In the nine months gross margin registered a
4% increase moving from 478 to 498 million Euro, with a strong increase in terms of
percentage ratio on turnover (65.4% vs. 64.2% in the first nine months of 2007).

Total operating costs went from 120 to 138 million Euro in the quarter (+16%) and from 368
to 418 million Euro in the nine months (+14%). As already occurred in the first two quarters,
also in the third quarter the comparison base with the previous year is significantly influenced
by the opening of important flagship stores in the fourth quarter 2007, with all the consequent
increases in amortization, other general expenses (in particular leases) and personnel.
Advertising and promotional expenses (+18% in the quarter and +14% in the nine months)
were influenced, among the other things, by the investments made to support the launch of the
new fragrance Jasmin Noir, which has been introduced to trade and press last July.

However, as largely anticipated by the Company, in the full year 2008 the expected increase
of total operating costs including advertising and promotional expenses will be at a notably
lower level thanks to the fact that only in the fourth quarter the comparison base will be again
homogeneous and to the first significant effects of the cost control policy ongoing since
several months. Operating profit was 29 million Euro in the quarter (-38% compared to 47
million Euro in the same quarter 2007) and 80 million Euro in the first nine months (-27%
compared to 109 million Euro in the first nine months of 2007), with a 10.5% percentage ratio
on turnover (14.7% in the nine months of 2007).

Net profit was 23 million Euro compared to 41 million Euro in the third quarter of 2007 (-
44%). In the nine months net profit went from 99 to 77 million Euro, registering a 22%
decrease with a 10.1% impact on turnover vs. 13.3% in the nine months of last year.

Balance sheet highlights

The Net Financial position of the Group as of 30.09.2008 was 331 million Euro compared to
177 million Euro as of 30.09.2007 and to 141 million Euro as of 31.12.2007.

Compared to the end of 2007, the debt increase in the first nine months is influenced by the
dividend distribution in May of 96 million Euro, by the continuation of the investment plans
which, although strongly reduced compared to last year, generated a 70 million Euro
expenditure and by a 146 million Euro increase in inventory. The increase in inventory was
partially due to exogenous factors (the recent Euro depreciation, the increase in the price of
gold, the recent slowdown of demand and increase of semi-manufactured products in the
watch segment due to the shortages in sourcing technical components mentioned before), and,
for a lager part, to endogenous factors in line with the Company’s plans (numerical increase
and surface enlargement of the store network, the overall enlargement and upgrading of the
product offer in all categories and, in particular, in the medium-high jewellery).

The Bulgari Group had an overall total of 259 stores as of 30 September 2008, of which 161
are directly owned stores.

Francesco Trapani, Chief Executive Officer of the Bulgari Group, thus commented: "The
results reached by the Group in the third quarter inevitably reflect the current economic crisis
— and the reduced people's tendency to purchase as a consequence — which has hit all the
sectors and is continuing to have repercussions also in October. Although pursuing an even
stricter cost control to further improve efficiency in the medium term, the Group is strongly
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determined to confirm and defend the long term strategies adopted so far to protect and
increase the strength and attractiveness of the brand, the highest quality of its products and
the fundamental presence in the key-markets. In a still unsettled macroeconomic environment,
whose evolution is difficult to be predicted, | think that therefore we can realistically expect a
turnover increase lower than previously estimated and, consequently, a decrease in the net
and operating profit compared to the previous year. In any case such decrease will be lower
than the one registered in the first nine months. Moreover, although it is clearly an
unprecedented crisis, I would like to underline that the Group, given its financial solidity and
the proven experience of its management, has already shown in the past to be able to face and
handle very difficult moments with sense of timing, and | am therefore confident that the
Bulgari brand will be winning and well-positioned once again at the time of the economic
recovery’.

Bulgari is one of the global players on the luxury market. In 2007 the Group posted a turnover 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 controiled by the Bulgari family, holding about 52.0% of the share capital. The remaining 48.0% is
floating on the Milan Stock Exchange.

The manager in charge of preparing the corporate accounting records, Alberto Nathansohn, declares that

pursuant (o paragraph 2 of article 154 of the Consolidated Finance Law the accounting information contained
in this release corresponds to the books, records and accounting entries.

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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GRUPPO BULGARI - CONTO ECONOMICO 9M 2008

EUR M. 9M oM DELTA 9M
2008 |2007 08/9M 07

REVENUES 762.5 [744.4 2.4%

EBIT 80.1 109.3 -26.7%

EBIT % ON REVENUS 10.5% | 14.7%

NET PROFIT 77.2 99,1 -22.1%

NET % ON REVENUS 10.1% | 13.3%

GRUPPO BULGARI - CONTO ECONOMICO 3Q 2008

Q3 DELTA Q3

EUR M. 2008 Q3 2007 08 /Q3 07
REVENUES 256.2 257.4 -0.5%
EBIT 29.2 47.2 -38.1%
EBIT % ON REVENUS 11.4% |18.3%
NET PROFIT 23.0 40.8 -43.7%
NET 9% ON REVENUS 9.0% 15.8%
BULGARI GROUP — REVENUES BY PRODUCT CATEGORY — 9M 08

9M 2008 9M 08/ 9M 07 9M 07/ 9IM 06
REVENUES BY
PRODUCT CATEGORY % on % % %

EUR M. |Revenues|REPORTED |COMP.FX |REPORTED | % COMP.FX

Jewels 318.9 41.8% 2.3% 6.5% 14.5% 20.0%
Watches 191.7 25.1% -5.8% -3.0% 1.7% 8.1%
Accessories 57.6 7.6% -4.2% -1.7% -4.0% 3.0%
Qther (incl. FR royalties) 5.2 0.7% -5.5% - 12.1% -
JWA Division 573.4 | 75.2% -1.3% 2.2% 7.6% 13.7%
PARFUM Division 168.7 | 22.1% 15.7% 20.7% 11.7% 15.8%
OTHER 20.4 2.7% 14.3% - 15.6% -
TOTAL 762.5 | 100% 2.4% 6.1% 8.6% 14.1%
BULGARI GROUP — REVENUES BY GEO AREA — 9M 08

9M 2008 9M 08/ 9IM 07 9M 07/ 9M 06

% %

REVENUES BY GEO % on % COMP. COMP,
AREA EUR M. |Revenues| REPORTED FX % REPORTED FX
EUROPE 301.9 | 39.6% 6.4% - 10.2% -
of which Italy B87.6 11.5% -8.0% - 12.2% -
AMERICAS 104.8 | 13.7% -15.7% -6.0% 16.6% 24.5%
ASIA 3114 | 40.9% 5.4% 9.1% 6.1% 15.8%
of which Japan 159.9 21.0% 1.7% 2.0% -12.6% -3.2%
of which Rest of Asia 151.5 19.9% 9.6% 17.8% 40.4% 49.2%
MIDDLE EAST/OTHER 44.4 5.8% 8.3% - -5.1% -
TOTAL 762.5 | 100% 2.4% 6.1% B.6% 14.1%
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BULGARI GROUP — REVENUES 8Y PRODUCT CATEGORY — 3Q 08

Q3 2008 Q3 08/ Q3 07 Q3 07/ Q3 06

REVENUES BY %
PRODUCT CATEGORY % sul % COMP,

EUR M. |Fatturato | REPORTED [ % COMP. FX | % REPORTED | FX
Jewels 106.3 | 41.5% 1.0% 4.2% 13.7% 18.8%
Watches 65.9 25.7% -7.4% -5.7% -1.0% 4.3%
Accessories 16.2 6.3% -16.8% -16.3% 29.4% 37.8%
Other (incl. FR royalties) 1.6 0.7% -10.1% - 14.3% -
JWA Division 190.0 | 74.2% -3.9% -1.5% 9.2% 14.6%
PARFUM Division 60.5 | 23.6% 11.4% 14.9% 3.5% 7.5%
OTHER 5.7 2.2% +3.6% - 5.7% -
TOTAL 256.2 | 100% -0.5% 2.0% 7.9% 12.9%
BULGARI GROUP — REVENUES BY GEO AREA — 30 08

Q3 2008 Q3 08/ Q3 07 Q3 07/ Q3 06
%

REVENUES BY GEO % sul % COMP.
AREA EUR M. |Fatturato | REPORTED | % COMP.FX | % REPORTED | FX
EUROPE 106.3 | 41.5% 4.5% - 8.8% -
of which Italy 29.5 11.5% -5.1% - 5.5% -
AMERICAS 36.0 | 14.0% -14.7% -8.1% 12.4% 20.4%
ASIA 102.4 | 40.0% 0.2% 1.7% 11.1% 20.7%
of which Japan 55.1 21.5% -2.2% -2.6% 0.0% 9.2%
of which Rest of Asia 47.3 18.5% 3.1% 7.3% 28.6% 38.7%
MIDDLE EAST/OTHER 11.5 4.5% 1.3% - -27.7% -
TOTAL 256.2 | 100% -0.5% 2.0% 7.9% 12.9%
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BULGARI GROUP
THIRD QUARTER AND NINE MONTH 2008
RESULTS

. Lth NGVEMEER ((ca

Q3 2008 RESULTS

REVENUE EVOQLUTION BY PRODUCT LINE

T — S

THIRD QUARTER Q3 X00/Q8 2007

2008
REFORTED | AT COMP, P
PRODUCT CATEGORY | EUR M. | % ON TOTAL % GROWTH
SAS

JEWELRY W63 A15% 1% A%
WATCHES: 659 5. -1.4% S5T%
ACCESSORISS 162 6% -160% -16.3%
OTHER (indl. FR royabes) | 16 0.7% -10.1% .
WA DIVISION 1900 A% EYT -15%
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Bulgari Group

Interim Report of the Directors on the
Group’s operations at 30 September 2008

Introduction

The Bulgari Group has prepared its interim management statements at 30 September 2008 in accordance
with International Accounting Standard (IAS) 34 Interim Financial Reporting.

Comparative figures for the consolidated financial statements at 30 September 2008, prepared in accordance
with the same accounting standards, are provided as of 31 December 2007 and 30 September 2007.

RESULTS OF THE GROUP

Consolidated net revenues for the third quarter of 2008 reached 256.2 million euros, an increase of 2.0%
over the corresponding period of the previous year at comparable exchange rates (-0.5% at current exchange
rates).

Net sales rose to 762.5 million euros in the first nine months of the year compared to 744.4 million euros in
the corresponding period of the previous year, taking cumulative growth to 2.4% (+6.1% at comparable
exchange rates).

Bulgarl Gioup: results for the nine months ended 30 September 2008
{milllons of stinos)

KET REVEMUES CONTRIBUTION MARGIN OPERATING PROFIT NET INCOME
625 a5 9.3
"o .1
THs
4718 0.1 %5 1.2
57 ey
204 mT 24801 2004 7 2098 b, ] et 2048 008 20407 2043

Contribution margin remained stable in the quarter at 167.5 million euros. As a percentage of turnover,
though, contribution margin rose to 65.4% from the 64.8% of the third quarter of 2007. Contribution margin
for the nine months rose by 4.4% to reach 498.5 million euros compared to 477.6 million euros in the
corresponding period of the prior year, representing 65.4% of net sales, a considerable increase over the
figure of 64.2% achieved in 2007. Despite the continuing unfavourable trend in the exchange rates of the
various currencies with the euro, the Group achieved what is an appreciable result by continuing with
measures aimed at achieving increased production and distribution efficiencies and by implementing an
attentive pricing strategy during the first nine months, made possible by the strength of the Bulgari brand.
The effect of hedging gold prices is now recognised in contribution margin (for consistency a
reclassification to this effect has been made in the figures for the prior period).

When compared to the corresponding period of the previous year, operating costs, excluding those for
advertising and promotion, rose by 13.5% from 291.6 million euros to 330.8 million euros in the first nine
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months of the year and from 98.1 million euros to 112.9 million euros (+15.0%) in the third quarter. As
already reported in the last two quarters, this planned increase relates mainly to the Group’s programme for
the development of its commercial activities (flagship stores, emerging markets and the direct distribution of
perfumes) and increase of its manufacturing capacity (the verticalisation of the watches segment), reflecting
expectations of growth. By year end the rise in costs over the previous year will turn out to be lower than
that seen in the first nine moaths, not only because the first significant effects of the cost containment policy
started a few months ago will have begun to appear but also because a large part of the increase in
depreciation and amortisation, other general expenses (in particular rent) and personnel costs derives from
the considerable investments made during the final quarter of 2007, meaning that any comparisen is actually
non-homogeneous.

Advertising and promotion costs incurred to support the BVLGARI brand amounted to 87.6 million euros in
the first nine months of 2008, a rise of 14.0% compared to the corresponding period in 2007, equivalent to
11.5% of net revenues compared to 10.3% in the first nine months of 2007. Advertising and promotion costs
totalled 25.4 million euros in the third quarter of 2008, an increase of 18.2% over the corresponding period
in 2007. The rise in costs was also affected by the investments made to support the launch of the new
fragrance Jasmin Noir, which was presented to the trade and the press in July. Costs were equivalent to
9.9% of net sales in the quarter (8.3% in the third quarter of 2007). It should be emphasised, though, that the
considerable rise in advertising and promotion costs is essentially due to a planning process which put
emphasis on the first nine months and that the increase being forecast for the full year 2008 will end up at a
somewhat more contained level.

As a consequence of the increase in operating costs and the considerable rise in advertising and promotion,
operating profit fell by 26.7% to 80.1 million euros in the first nine months of 2008 compared to 109.3
million euros in the corresponding period of 2007, representing 10.5% of net sales compared to 14.7% in
2007. Operating profit reached 29.2 million euros in the third quarter of 2008, representing 1 1.4% of sales, a
decrease of 38.1% over the corresponding period in 2007.

Net profit closed at 77.2 million euros, a fall of 22.1% over the 99.1 million euros for the corresponding
pericd in 2007. Net profit reached 23.0 million euros in the third quarter of 2008, a decrease of 43.7% over
2007 and equal to 9.0% of net sales (15.8% in the third quarter of 2007).



[ INCOME STATEMENT ]

{ THIRD QUARTER NINE MONTHS ]
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THE GROUP’S BALANCE SHEET AND FINANCIAL SITUATION

Net financial debt at 30 September 2008 of 330.8 million euros compares with balances of 140.9 million
euros at 31 December 2007 and 176.6 million euros at 30 September 2007.

The increase in debt over the nine months from 31 December 2007 is due to the continuvation by the Group of
its investment plans, which despite a considerable slowing down still required 70 million euros of cash, and a
rise of 146 million euros in inventory. A series of external factors contributed in part to this: an increase in
the price of gold, a slowdown in sales and supply problems in the watches category relating to semi-finished
goods. The reason for the increase in inventory can be found to a large extent in the Group’s business
strategy, which is aimed at increasing display space in stores and generally enhancing the products on offer in
all product categories and repositioning these upwards, in particular those relating to medium and high
jewellery. The distribution of a dividend of 96.1 million euros in May 2008 also had an effect on the Group’s
financial position.

Shareholders’ equity at 30 September 2008, including minority interests, amounted to 786.6 million euros
(781.3 million euros excluding minority interests) compared to 778.5 million euros at 31 December 2007 and
731.1 million euros at 30 September 2007.

The Group’s gearing ratio, being the ratio between debt and shareholders’ equity including minority interests,
was 42% at 30 September 2008.

The reclassified balance sheet is as follows.




(Millions of exros) 30 Sept 08 31 Dec 07

Net trade receivables 175.4 202.2
Other receivables 72.5 59.3
Inventory 742.6 596.1
Trade payables (142.4) (188.0)
Other payables (68.2) (55.9)
Total net working capital 779.9 613.7
.Propel:ty, plant and equipments and 298.0 2791
intangible assets

Investments and other financial assets 45.0 40.2
Other long-term assets (liabilities) {5.5) (13.6)
INVESTED CAPITAL 1174 919.4
Shareholders' equity 786.6 778.5
Short-term indebtedness 268.9 83.9
Long-term indebtedness 61.9 57.0
Total indebtedness 330.8 140.9
HEDGE FUNDS 11174 919.4

The above balance sheet is classified using a format highlighting Net Invested Capital and how it is funded
by equity and debt. This enables the reader to obtain a more business-oriented view of the Group's financial
position from certain aspects, thereby making an analysis of the efficiency of investments simpler and, by
taking figures from the income statement, also allowing indices such as ROl and ROE to be calculated in
order to identify the return on investment.

Compared to the official format attached to the interim financial statements at 30 September 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 liquid funds are classified in “Funding” as a reduction in debt.

INVESTMENTS

Investments of 40.0 million euros were made in property, plant and equipment during the first nine months
of 2008, relating in particular to work carried out, or still being carried out, to open or renovate stores.
Among the leading investments mention is made of those regarding the renovation of the stores in Pacific
Place (Hong Kong), Melbourne (Australia) and Barcelona (Spain), and those relating to the new stores in
Georges V in Paris, Atlanta, Short Hills and San Francisco in the U.S.A., Union Square (Hong Kong) and
Doha (Qatar).

Investments in tangible assets also include computer hardware, in particular that of the Parent Company,
plant and machinery for the work carmried out by the Group’s production companies and window displays to
be used by the third party distribution network for the exposition of BVLGARI products.



Increases in intangible assets amount to 12.6 million euros and relate principally to expenditure incurred for
applications software licences acquired 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 TYPE

There was yet another increase in sales in the jewellery segment, the Group’s core business, in the third
quarter of 2008, this time amounting to 4% (1% at current exchange rates), taking the cumulative figure at
the end of September to 7% (2% at current exchange rates). This result is particularly impressive and
especially positive considering that the comparative base includes two exceptional sales of high jewellery
made by the flagship store in Fifth Avenue in New York last year, and acts as confirmation of a business
strategy aimed at enhancing and enlarging successful lines by introducing new products.

Watches fell by 6% during the quarter (-7% at current exchange rates). This performance was once again
partially affected by production problems caused by a shortage of components and a slowdown in demand in
the third party channel. Despite the excellent reception given to the new products launched in the watches
segment, with the restyling of the Diagono line, there was a fall of 3% (-6% at current exchange rates) in the
watches category for the nine months; this decrease is amongst other things partly due to the absence of the
Carbongold entry price line, for which sales were discontinued in 2007.

Turnover in the accessories category, in the first nine months, fell by -2% (-4% at current exchange rates). In
the third quarter of 2008 the change in this segment is -16% (-17% at current exchange rates), although this
should be compared to the rise of 38% achieved in the corresponding quarter of the previous year. If,
however, the performance of the directly managed stores is considered, then there has been significant,
double digit, growth in this category, in both the quarter and the nine months as a whole, consistent with the
business strategy adopted last year.

The extraordinary success of the Perfumes Division continued with growth in the third quarter reaching 15%
at comparable exchange rates (+11% at current exchange rates), taking turnover for the nine months to 168.7
million eurcs, an increase of 21% (+16% at current exchange rates). The new line Aqua Pour Homme
Marine was launched in the first part of the year, encountering considerable success, while the new
fragrance Jasmin Noir was presented during the quarter, receiving an excellent welcome.

The Hotel&Resorts Division made a contribution of 4.1 million euros to turnover in the third quarter of the
year, a rise of 24% over the corresponding period of 2007, with growth in the Division for the full nine
months reaching 39%.

Table | below sets out revenues by product type for the third quarter of 2008, in absolute terms and as a
percentage of total revenues, together with the changes at current and comparable exchange rates over the
same period of the previous year.



TABLE 1
BULGARI GROUP
REVENUES BY PRODUCT TYPE - THIRD QUARTER

Product line Third quarter 2008 Third quarter 2007
A% vsPVY A vsPVY
. Absoclute curr. | comp. curr. | comp.
{Millions of euros) value % exch. | exch Absolut| % exch | exch.
e value
rate 1ate 1ate raie
Jewellery 1063 1% +1 +4 1053 41% | +i14 | +19
Watches 859 | 26% -7 -6 711 28% | -i +¢
 Accessories 162 6% 17| -i68 195 8% | +29 | +38
Cther (royaities from FRincludad) 161 1% -19 - 18| 0% | +i4 -
JWA Division 1900 | 74% -4 -2 1977 7% | 9 +15
Perfume Division 605) 24% | +1 +15 542 | 21% | 43 +7
Hotel Division 41| 1% +24 - 33| 1% +13 -
Royalties from TP and other (IC elim. incl) 16 1% 27 - 22| 1% -4 -
TOTAL NET REYENUES 2562 (100% | 0% | +2 2574 |100% | +8 | +13

Table 2 below sets out revenues by product type for the nine months ended 30 September 2008, in absolute
terms and as a percentage of total revenues, together with the changes 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 TYPE - CUMULATIVE AT 30 SEPTEMBER AND TOTAL 2007
Preduct line 30 Septandber 2008 30 Sepwndher 2007 Tetal 2007
AX v PVY A ve PYY A% v PYY
Absohte curr. | comp. | Absohute curr. | comp. | Absolute o, | comp.
{Mitions of ) value % oxch, | exch. | value % exch. | ezch | value ¥ szeh | exch.
rate 1ate 1ale Tats rate rate
Jeweliery 2189 | 2% +2 +7 FI17| 42% | +14 | ¥20 €599 ) 429 | +i4 | +20
Watrhes 1917 | 29% N . 2075 | 7% | +2 +4 29431 27% | +2 +3
Accessories 376)| 3% -4 -3 5011 4% £ +3 244] 3% -5 +!
Other (royalties from PRincluded) 32| 0% -5 - 35| 1% | +i2 - 75| 1% +*2 B
JWA Division 57134 75% -1 +2 3208 | 7% | w8 +14 8466 8% | +8 +3
Petfums Divisicn 1687 | 2% | +16 +21 1458 | 0% | +12 +16 191 2% | +1 +3
Hotel Division 137 % | +9 - 98| 1% | +6 - 136 1% | +21
Royaltiss from TP and other (fC elim. incl) 67 1% -17 - 30| 1% | +5 - 88| 1% | .13
TOTAL NET REVENUES 7625 |100% )| +2 +4 7444 |1GO%)| +9 +4 LOSLD |[100% | +8 +14

Operating earnings by sector are reported in the notes.



REVENUES BY GEOGRAPHICAL AREA

There has been a general siowing down of sales in all geographical areas as a consequence of the world
financial market crisis and its repercussions on the demand for goods and services.

There was a fall of 8% in Italy in the first nine months of 2008 compared to the corresponding period in
2007. This performance goes in the reverse direction to the positive trend seen throughout the rest of
Europe, where sales rose by 6% and where all countries made a contribution.

Sales in America decreased by 6% at comparable exchange rates in the first nine months of 2008. This result
was however affected, as noted earlier, by the exceptional sales of high jewellery made in the corresponding
period in 2007; excluding those sales, the area performed positively with growth approaching double digits.
Turzting to Asia {+9%) sales in Japan fell during the quarter as the result of lower sales in the third party
channel and modest growth in the retail channel. taking the result for the first nine months to an increase of
2%.

The rest of Asia confirmed the trend in sales growth (+7% at comparable exchange rates compared to +39%
in the corresponding quarter of 2007). There was overall growth of 18% in this area during the full nine
months, in which the exceptional performance of the Chinese market and of the directly managed stores in
general should be highlighted.

There was growth too in the Middle East, which rose by 9% at current exchange rates in the third quarter.

Table 3 below sets out revenues by geographical area for the third quarter of 2008, determined on the basis
of outlet market, in absolute terms and as a percentage of total revenues, together with the changes at current
and comparable exchange rates over the same period of the previous year.

TABLE 3
BULGARI GROUP
REVENUES BY GEOGRAPHICAL AREA - THIRD QUARTER

Geographical area Thind quarter 2008 Third quarter 2007
A% vsPVY A% vsPVY
(Millions of euros) A::;::m % :::z}x; :T:f:" Absolut| % :::L c;?: )
rate rats o veluo rate | rate
Europe 106.3 | 42% +5 - 101.7 | 40% + -
of which Raly 295 1% -5 - 311 12% | +5 -
America 360 14% -15 -3 421 16% | +12 | +20
Asia 1024 | 40% +0 +2 1022 | 40% | +11 | +21
of which Japan 3511 22% -2 -3 363| 22% | +0 +9
of which rest of Asia 47.3 | 18% +3 +7 459 | 18% | +29 | +39
Middle East &1 3% +9 - 741 3% 31 -
Other 341 1% -13 - 40| 1% -0 -
TOTAL NET REVENUES 2562 |100% (| 0% | +2 2574 |100%| +8 | +13

Table 4 below sets out revenues by geographical area for the nine months ended 30 September 2008,
determined on the basis of outlet market, in absolute terms and as a percentage of total revenues, together
with the changes 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 - CUMULATIVE AT 30 SEPTEMBER AND TOTAL 2007

Geographicnl arca 30 September 2008 30 Scpiemher 2807 Tetal 2007
A vsPVY A% vsPYY AX v PVY
(Millions of aros) o LN Tl el e BTSN ol Bl oot IS Bl g
1ate 1ate rate rate mie | rate
Europe 3019 | 40% +5 - 2836 | 33% | +l0 - 4273 39% | +10
o which ftaly 8726 11% -8 . 952 13% | +i2 - Id1€ | 13% | +2 -
Americe 1048 | 14% | -16 4 1243 179 | +IT | +24 1764 | 16% | +12 | +2l
Agia 31148} 41% | +5 el 2953 | A% | 6 +é 293 3% | 6 | +HS5
of which Japan 159.9 | 2i% | +2 +2 1573 2i% | -13 -3 217 % | -10 -4
of which rest of Asia ISI5| 20% | +10 | +i8 1382 19% | +40 | +49 1976 18% | +32 | +di
Middle Fast 3271 &% |+ . 23| W | £ - 4| | 0
Other "nr; 1% +2 - 13| 1% -2 - 176 | 2% +6
TOTAL NET REVENUES 7625 [100% | +2 +6 7444 |100% | +9 | +14 | 10910 |[1C0% | +8 | +14

SIGNIFICANT EVENTS AT A GROUP LEVEL IN THE NINE MONTHS ENDED 30 SEPTEMBER 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. and will work
alongside the currently existing distribution structures with the aim of improving the planning of the
production and sales cycles and optimising logistical processes.

Bulgari Qatar LI.C was formed on 30 April 2008. This company, having its registered office in Doha and
authorised share capital of QAR 8,230,612, 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 S.a.r.l. {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.

No treasury shares were held at 30 September 2008.

There were no other significant events relating to the nine months ended 30 September 2008.

SUBSEQUENT EVENTS

In November Bulgari Global Operations SA purchased all of the shares held by Bulgari International
Corporation N.V. in LB Diamond S.a.r.l.. Book value at 30 October 2008 was preferred for determining
the transfer price since both companies, the buyer and the seller, are directly or indirectly controlled by
Bulgari International Corporation N.V..




Other information

Key elements of the adaptation plan as per articles 36 and 39 of the market regulations

Bulgari S.p.A. has drawn up an adaptation plan to satisfy the requirements of article 3% of the Consob
Market Regulations 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 within the Bulgari Group of the specific requirements, and for
each of the conditions set out by article 36 describes the implementation status 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.

- Ten 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 as stated above 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 bodtes of all of its subsidiaries and the positions held, as well as a
copy of the latest versions of their bylaws. A process has been started 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 completed which will ensure that these will then be regularly updated.

- 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 Parent’s 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 effectively.

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 nine
months of 2008 which incorporates 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
extended the regulations to money-laundering offences.

The Supervisory Body has met four times and reported on its work to the Board of Directors and the Internal
Control Committee.

Transactions with Group companies and related parties
Bulgari S.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:
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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 ICT services.

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

Transactions between Group companies relating to 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
pertod, as these are defined by Consob in Communication no. DEM/6064203 of 28 July 2006.

Details of related party transactions, and the percentages that commercial and financial transactions
between Bulgari S.p.A. and other Group companies represent, are reported in the notes to the interim
financial statements at 30 September 2008 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 information

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 interim consolidated financial staterents at 30
September 2008.

OUTLOOK FOR 2008

The results achieved by Bulgari in the third quarter inevitably reflect the economic crisis currently in course
and the consequent reduction in purchasing tendency, a crisis which has hit all sectors at a world level and
which continued to have repercussions in October.

Despite this, the Group is firmly determined to confirm and defend the long-term strategies adopted until
now to enhance the strength and appeal of its brand, the top quality level of its products and the necessary
defence of its key markets, though as part of a cost containment policy whose aim is to arrive at further
improvements in efficiency in the medium term. It is therefore realistic, in what continues to be a
tumultuous economtic climate and in view of the difficulty in making forecasts regarding future
developments, to assume that the increase in revenues for the current year will be lower than that originally
planned and as a consequence to expect that there will be a significant reduction in both net profit and
operating profit compared to the previous year.

Bulgari S.p.A.



Managing Director
Francesco Trapani
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Bulgari Group

Consolidated income statement for the third quarter of 2008

€000
Note 111 @ 2008 It Q 2007 Viaistion %s September 2008 Septessber 2007 Variatien %
of winch versur of which versus
related parees: relared parnes:
Tetal met revennes 2 25814 87403 05% TeLELT 1] TH AW L] 1.4%
Cott of tales ($8,680) {90,546) B ¥ (264.04T) (264.801) LU
Tetal comtribation s gin 187,469 166,736 0.4% 192470 477633 4%
34% (27 L) [2Fie] 64 2%
et operating expenses 4 (133,258) (119,624) 15 6% (418,391 o0 (168386) oy 13 0%
Operating paofit 19171 47,162 61.7% 80,09 241 -26.M%
1L4% 10.3% 10.5% 14.T%
- Mnanctal gaver (lesses) (3, 809) {3,567) (1a.997) ] 7.688) [{F]
- Foreign exchange gatn (loses) 12 2226 10,263 4,049
Tetal Enancial gains (osser) E [6%40)] (1,312) 135.3% () (R} ] 2 0
Net result before taxes 15400 4% 240 —bd 5% oA 108.31% -16.7%
Curent and deferred tazes [] {2,529 (5,07 50 1% (2.626) {9.221) 5%
Net rouit 12871 40,743 —43.9% 76,719 L Lia) -11.5%
of which.
Munardy nterest profit {32 14 -698 0% (436) {13) 0y 4%
Crowp Share of Net result 11.9%3 40,744 A3, 7% TR 99,107 -11.1%
0% I_!.IM IH% L33%
Earwing pev share (tn Ewres) 14 azs 033
Humber of shares on which the caloul wion is bascd 259893560 299392310
Ditwted eating per shoae (m Ear) 14 018 033
Number of thares on which the calcul woa is based 31671 304,302,137
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Bulgari Group
Consolidated balance sheet at 30 September 2008
€/000

Note 30 september 1008 31 december 2007
of which versus of which wersus
related parties: related parties:
Property, plant and equipment 7 175,712 160,933
Intangible assets 8 122,215 118,049
Investments and other non current ficancial activities 9 45,01t 40,236
Cther non current assets 10 40,43 1,45 34,118 1,368
NON CURRENT ASSETS 383,741 353386
NON CURRENT ASSETS HELD FOR SALES - -
[nventories 742,552 596,116
Receivables 175,387 | 202186 57
Other current assets 11 73,452 15 72,068 1,908
Cash and cash equivalent 12 7904 21,631
CURRENT ASSETS 999,194 891,051
TOTAL ASSETS 1,383,036 1,245,437
Shareholders' equity for the Group 781,344 713,857
Net equity of minority Shareholders 5,293 4,405
Total Shareholders’ equity 13 786,637 778,461
Plants for employees benefits W 13,370 16,515
Provisions for risk and charges 0 5221 6,063
Qther non current Gabilities 10,15 24,534 26,636
Non current financial bark debts 17 59,973 55,444
NON CURRENT LIABILITIES 108.098 104,708
NON CURRENT LIABILITIES HELD FOR SALES - -
Trade payables 142,433 166 187,941 ey
Other current liabilities 16 76,197 3 57,827 2
Current hank financial debts 17 269,671 116,499
CURRENT LIABILITIES 438,301 362,267
TOTAL SHARFHOLDERS' EQUITY AND LIABILITIES 1,383,036 1245437
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Bulgari Group

Consolidated cash flow statement for the nine months ended 30 September 2008

€/000

Cash flows from operating actvides

30 Septermber 2008 30 September 2007

Profit after tax TL175 99,107
Dapreciati and inp t of fixed assets 39,193 30,083
Interest and income taxes 20279 14,663
Cash flows from operating activities 138852 143,863
[l )} D in ivahlas in working cepital 13,385 17,612
(lacrease) Dacreass in invertory {110,356) (108,992
Increass (Datreass) in payables (23,652) (18,111)
Exchenge differences {(29,008) 21,882
Incoms taves paid (19,133 (19,585
Interest peid (14,761) (11,285)
Other changes, net (L.458) (684)
Cash flows from changes in net iworking cagital (134,923) {112183)
Other medazlong-temn assets (nchling other ent financial asasts) ©T4) (1,321)
Other mednimAong-term labilities (32) (152)
(2) Cash fews Srom sperating sctivitles (58.017) 23,127
Cash flwws frem bmesting sctivities
Purchase of companias (excluding cash/debt acquired) (7.298) (2404)
Purchases of property, plant «nd equipment (net of disporals) (40,019) (43,153)
Purchaae of intengible assets (12.598) (15,788)
Reinub t of investments in other company (excluding other non-cunrent finencial ussets) (1.602) 8,944
Other changes (5,539 6,303
Intecest received 4,275 3,569
(») Cash flows firom bavesting ac tivitles {62,779) {42.029)
Cash flews from Gxancing activities
Changes in sharsholders’ equity for i in share capital 55 45
Cheanges in shereholders’ equity relating to minority interests 638 (3,799
Dividends paid (94,094) (36,876)
Other changes 26,351 (20,305)
{ ¢} Total changes in shareholders' equity (69,000} (110915)
Changss in medium/long-term financial payubl; 4,043 (2,219
Changss in mediun/long-term Srancial receivables 37 (433)
(d) Total changes in medimylong-ferm | assets 4,440 (2,857)
(¢) Cash flows Bwm fimancing activivities {64,140) (113,593}
(f) Diffarence in shart mrm st cash (shart term debi) (2 )He) (18-4,936) (132.394)
Niet carh (rhort-term debt) st the beginning of the yoar {140,931) {44,854)
Changes in fhort-tem debt () (184,936) (132,394)
Changes in long-term dabt () (4.860) 2,657
Nt cash (rhort.term debt) a? the sxd of the yoor {330,727) {176,591)
of which: - ¢ash and bank 7904 34,333
- current Snancid payables (2729 (184,283)
- curment finencis] assets 931 6,460
- non-current financial payables (63,294) (34.967)
- non cument financisl receivables 1,451 1,366
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Bulgari Group
Interim management statements at 30 September 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 interim
consolidated financial statements at 30 September 2008 include the results of the Parent Company
and its subsidiaries and joint ventures (together referred to as the “Group”). The financial
statements used in preparing these consolidated financia! statements are those prepared by the
Directors of the individual Group companies.

These interim management statements were authorised for publication by the Board of Directors
on 13 November 2008.

(a) Statement of compliance

The Bulgari Group prepares its annual consolidated financial statements in accordance with
international accounting standards (International Accounting Standards (IAS) or International
Financial Reporting Standards (IFRS)) and the related interpretations issued by the International
Financial Reporting Interpretations Committee (IFRIC) and the Standing Interpretations
Committee (SIC), as adopted by the European Commission (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 interim consolidated financial statements at
30 September 2008 in accordance with International Accounting Standard 34 Interim Financial
Reporting.

These unaudited interim consolidated financial statements may 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.

(b) Accounting principles

Reference should be made to the accounting principles used for the preparation of the consolidated
financial statements at 31 December 2007 for details of those used in the preparation of these
interim consolidated financial statements,

Certain measurement processes, in particular those of a more complex nature, such as those to
determine whether fixed assets have been impaired, are generally only carried out fully during the
preparation of the annual financial statements, when all the information required in this respect is
available, unless there is any indication that an asset may be impaired, in which case an immediate
assessment is made as to whether there any impairment losses.

In the same manner the actuarial valuations required for making calculations connected with
employee benefit plans are performed during the preparation of the year end financial statements.

c¢)  Recently issued accounting standards and interpretations (as approved at 13
November 2008)

(i) applied during the period
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On 13 October 2008 the IASB issued amendments to IAS 39 Financial Instruments: Recognition
and Measurement and 1FRS 7 Financial Instruments: Disclosures that permit an entity to
reclassify certain non-derivative financial instruments out of the “fair value through profit or loss”
category in particular circumstances. The amendments also permit an entity to transfer loans and
receivables from the “available-for-sale” category to the “held-to-maturity” category if the entity
has the intention and ability to hold such instruments for the foreseeable future. The amendments
are applicable from 1 July 2008, although adoption did not have any effect on these interim
consolidated financial statements as the Group did not make any of the reclassifications permitted.

(ii)

not applied early or not yet applicable

in July 2008 the IASB issued an amendment to IAS 39 Financial Instrumenis: Recognition
and Measurement which must be applied retrospectively from 1 January 2010. The
amendment clarifies how the existing principles underlying hedge accounting should be
applied in particular situations. At the date of this report the competent bodies of the
European Union had not yet completed their process for adopting the amendment;

in July 2008 the IFRIC issued interpretation IFRIC 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 entity 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 also clarifies that on disposal of the net investment in foreign currency, while
IAS 39 Financial Instruments: Recognition and Measurement must be applied to determine
the amount that needs to be reclassified to profit or loss from the foreign currency
translation reserve in respect of the hedging instrument, IAS 21 The Effects of Changes in
Foreign Exchange Rates must be applied in respect of the hedged item. The 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 process for adopting the interpretation;

in February 2008 the IASB issued amendments to IAS 32 Financial Instruments:
Presentation and to IAS | Presentation of Financial Statements - Puntable 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. These amendments are effective from 1 January 2009. At the date of this
report the competent bodies of the European Union had not yet completed their process for
adopting these amendments;

in January 2008 the [ASB issued an amendment to IFRS 2 Share-based Payment: Vesting
Conditions and Cancellations which is effective from | January 2009; the amendment
clarifies that service conditions and performance conditions are the only conditions that
need to be satisfied for the counterparty to become entitled to receive equity instruments
under a share-based payment agreement. At the date of this report the competent bodies of
the European Union had not yet completed their process for adopting this amendment;

in Janvary 2008 the [ASB issued a revised version of IFRS 3 Business Combinations and an
amended version of 1AS 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 is 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
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consideration) as part of the business combination. In the amended version of [AS 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 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 [AS 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 I January 2010). At the date of
this report the competent bodies of the European Union had not yet completed their process
for adopting the revised and amended standards;

- 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 | 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 resulting from
transactions with owners in a statemnent 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 process for adopting this revised standard;

- in July 2007 the [FRIC issued interpretation IFRIC 13 Customer Loyalty Programmes which
is effective for annual periods beginning on or after [ 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 process for
adopting this interpretation;

- in July 2007 the IFRIC issued interpretation IFRIC 14 IAS 19 — The Limit on a Defined
Benefit Asset, Minimum Funding Requirements and their Interaction which became
effective on 1 January 2008. The interpretation provides general guidance on how to assess
the limit in IAS 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 bedies of
the European Union had not yet completed their process 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 recognising as an expense borrowing
costs that relate to assets that normally 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 process for adopting
this revised standard.

(d) Translation of foreign currency financial statements

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

30/09/2008 31/12/2007 30/08/2007
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[ncome Balance Income Balance Income Balance
Currency Statement Sheet Statement Sheet Statement Sheet
USD 1.5217 1.4303 1.3705 1.4721 1.3444 1.4179
YEN 161.0364 150.4700 161.2526 164.9300 160.3884 163.5500
CHF 1.6082 1.5714 1.6427 1.6547 1.6371 1.6601
GBP 0.7820 0.7903 0.6843 0.7334 0.6765 0.6968
SGD 2.1153 20439 2.0636 2.1163 2.0493 2.1066
HKD 11.8658 11.1124 10.6912 11.4800 10.4998 11.0055
AUD 1.6686 1.7739 1.6348 1.6757 1.6373 1.6073
MYR 49519 49238 47076 4.8682 4.6561 4.8315
DKK 7.4576 146101 7.4506 7.4583 7.4491 7.4544
TWD 47.1836 46.1529 45.0252 47.2833 443822 46.5059
KRW 1,542.6356 1,726.3000 1,272.9900 1,377.9600 1.252,5645 1,297.5900
CNY 10.6263 9.7954 104178 10.7524 10.3014 10.6429
THB 49.3325 48.4730 442140 43.8000 43.9322 45.0630
MOP 12.1800 11.4111 11.0124 11.7086 10.8188 11.3904
PAB 1.5217 1.4303 1.3705 1.4721 - -
QAR 5.6040 5.1944 - - - -
KWD 0.4073 0.3309 - - - -
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1, Acquisition/establishment and disposal of companies

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.. and will work alongside the currently existing distribution structures with
the aim of improving the planning of the production and sales cycles and optimising
logistical processes.

Bulgari Qatar LLC was formed on 30 Aprii 2008. This company, having its registered office
in Doha and authorised share capital of QAR 8,230,612, 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 L.B Diamonds S.a.r.l. {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 Q3 2008 Q32007  30/09/2008  30/09/2007
Net sales 252,875 253,309 750,574 730,519
Royalties 2,880 3,635 10,753 11,330
Oiher revenues 394 488 1,190 2,590

256,149 257,432 762,517 744,439

Reference should be made to note 21“Segment information™ and the Report of the Board
of Directors on the Group's operations for an analysis of revenues by product type and by
geographical area.

3. Cost of sales

Cost of sales of 264,047 thousand euros for the nine months ended 30 September 2008
{266,801 thousand euros for the nine months ended 30 September 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
associated with production and write-downs of inventory. This item includes income of
7,166 thousand euros arising from hedging gold prices (822 thousand euros for the nine
months ended 30 September 2007).
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4.  Operating expenses, net

Thousands of euros Note Q32008 Q32007  30/09/2008  30/09/2007
Personnel costs 21 47,417 42,686 140,769 124,142
Variable selling expenses 11,789 11,525 33,778 32,438
Other selling, general and 53,708 43,933 156,272 134,989
administrative expenses
Advertising and promotion 25,384 21,480 87.572 76,817
expenses

138,298 119,624 418,391 368,386

Personnel costs relate to both selling and administrative functions.

Variable selling expenses

Thousands of euros Note Q3 2008 Q32007  30/09/2008  30/09/2007
Credit card commissions 1,203 1,061 3,642 3,478
Intermediaries’ fees 2,370 2,152 6,120 5,540
Transport expenses 3,535 3,281 10,802 9,494
Sales commissions 21 1,777 2,046 5,026 5,740
Other 2,904 2,985 8.188 8,186

11,789 11,525 33,778 32,438

Other selling, general and administrative expenses

Thousands of euros Q3 2008 Q3 2007 30/09/2008 30/09/2007
Rentals 19,157 15471 55,278 45414
Other operating expenses 9,157 8,083 27,673 24,771
Other general expenses, 25,394 20,379 73.321 64,804
net

53,708 43,933 156,272 134,989

5. Financial income (expense)

Interest income

Thousands of euros Q3 2008 Q32007  30/09/2008  30/09/2007

Dividend income from third - - - 507

parties

Bank interest income 31 147 300 440

Interest income from the public 62 46 191 123

administration

Premium income on hedging 1,317 602 3,111 1,881

activities

Other 43 57 132 172
1,453 852 3,734 3,123
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Interest expense

Thousands of euros Q3 2008 Q32007  30/09/2008  30/09/2007

Bank interest expense (23) (8) (126) (117)

Loan interest expense (3,338) (2,104) (7,524) (4,220)

Premium expense on hedging (1,525) {1,835) (5,.818) (5,259)

activities

Other (16) (28) 39 (71
(4,902) (3.975) (13,507) {9,667)

Other financial income (expense)

Thousands of euros Note Q32008 Q32007  30/09/2008  30/09/2007

Financial discount and 120 125 309
allowance income

215

Gains on the sale of equity - - - 350

investments

Financial discount and (127) (163) (462) (512)

allowance expense

Bank commisstons and (186) (236) (579) (636)

charges

Actuarial losses on 21 (123) (117 (369) (350)

employees’ leaving

entitlement (TFR)

QOther (44) (34) (123) (209)
(360) (425) (1,224) (1,142)

6. Taxation

Thousands of euros Note Q3 2008 Q12007  30/09/2008  30/09/2007

Current taxation 3,429 3,378 10,506 8,126

Deferred tax income and 12

expense (1,168) 920 (8,206) 149

Prior year taxation 268 774 326 946
2,529 5,072 2.626 9,221

Bulgari S.p.A. and the other Italian companies of the Group have made the election permitted
under article 1, paragraph 48 of the 2008 Finance Law (“affrancamento fiscale™) to align book and
tax values differing as the result of off-book deductions recognised solely for fiscal purposes in
prior years.

As a consequence of this, deferred tax liabilities of 6,093 thousand euros have been released to
income and current taxes of 2,720 thousand euros have been charged as a substitute tax.
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7. Property, plant and equipment

Property, plant and equipment and changes for the period are set out as follows:

Openi Closi
Opening ~ Opening n:;):ﬁ Deorec,  Other  Final  Closing mtbo':i
Description cost ace. vatue Purchases ch:rge. chonges,  cost ace. vatue

Jinr deprec, Y07 net 30/09/08  deprec. /08
Land and buildings 23,668 (7,609) 16,059 1,499  (1,320) 271 25495  (8,986) 16,509
Plant and machinery 28,751 (19,216) 9,538 3660 (2,934) 7,191 40,237 (22,785) 171,452
Equipment 19,650 (13,321) 6,329 L1I63 (1,437 342 21,647 (15250) 6,397
Furniture and off, mach, 116.583 (7401T) 42566 13634 (15,304) 2753 134981 (87.332) 47,649
Motor vehicles 249 (245) 4 - @ . 258 (256) 2
Leasehold improvements 141,700 (65.970) 75,730 12.528 (11,997) 3611 157,156 (77.284) 79,872
Construction in progress
and advance payments 10,760 - 10,760 1535 - {10,404) 7,891 - 1,891
TOTAL 341,361 (180,378) 160,983 40,019 (28,994) 3,764 387,665 (211,893) 175,772

The increases for the period in *“Furniture and office machines” and “Leasehold
improvements” relate mainly to investments made for the renovation or opening of new
stores, including those in Georges V (France), Atlanta (United States), Doha (Qatar) and
Pacific Place (Hong Kong).

Increases additionally include investments in computer hardware and investments in
window displays for use by the third party distribution network for the exposition of
BVLGARI products.

The increase in “Construction in progress and advance payments” consists of investments
regarding the renewal or opening of new stores, including those in Melbourne {Australia),
Short Hills and San Francisco (United States) and Union Square (Hong Kong), investments
in the new offices in Rome and investments for distributor displays currently under
construction and relating to the distribution of BVLGARI products.

No information had been received from Group companies at 30 September 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 September 2008 securing
any of the Group’s liabilities.

8. Other intangible assets

The composition of and changes in “Other intangible fixed assets” are as follows:
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Opening | Opening yxﬁ Other | Closing | Closing ni:"::i
Description cost acc. value Increases | Amort. changes, cost ace. value
3111207 |  amort. 31207 net 30/09/08 | amort. /08
Development costs 15,177 (8,263 2914 2,028 (1,112 1,038 14,6000  {9,732) 4,868
[ndustrial patents and
intellectual property rights 73.101 (43,379) 29,722 9,723 (7.342) 1,012 83,6511 (50,536) 33,115
Concessions, trademarks and
patents 3,460 (2,468) 992 20 24) (904) 149 (65) 84
Assets under formation 13,124 . 13,124 825 - (5,823) 8,126 - 3,126
Deferred charges 32,265 (5,800} 26,465 41 (1,249) 5,233 372924 (6,843) 30,449
TOTAL 133,127 (59910)] 73,217 12,596  (9,727) sse 143818 (67,176 76,642
The increase in “Industrial patents and intellectual property rights” consists mostly of
expenditure incurred for the purchase of software.
9. Equity investments and other non-current financial assets
Thousands of euros 30/09/2008 31122007
Investments in other companies 12,692 11,090
Other non-current financial assets 32,319 29,146
45,011 40,236
Investments in other companies
Thousands of euros Opera Opera Opera Sgr Opera Total
Partecipations  Partecipations 2 Management
Sca Sca
At 31/1272007 10,736 202 138 14 11,090
Increases - 1,602 - - 1,602
Decreases - - - -
At 30/09/2008 10,736 1,804 138 14 12,692

The increase of 1,602 thousand euros refers to capital payments made during the period with
the purpose of financing acquisitions of investments in companies identified from time to

time by the fund manager Opera Management.




Other non-current financial assets
Thousands of etros 30/09/2008 311272007

Other non-current financial assets

Guarantee deposits 32,257 29,103
Insurance funds 56 37
Other 6 6

32319 29,146

The largest balance included in guarantee deposits is an amount of 20,377 thousand euros
(18,587 thousand euros at 31 December 2007) consisting of deposits paid for the rental of
premises, located mainly in Japan.

10. Other non-current assets

Thousands of euros 30/09/2008 311272007
Non-current financial receivables 1,451 1,368
Other non-current assets 10,176 10,000
Deferred tax assets 29116 22,750
40,743 34,118

Non-current financial receivables

Non-current financial receivables are all due from related parties and represent the portion not
eliminated on consolidation (of 35%) of subordinated long-term loans made to Bulgari Hotels
and Resorts B.V., for an amount of 316 thousand euros, and to Bulgari Hotels & Resoris
Milano S.r.l., for an amount of 573 thousand euros, both consolidated using the proportionate
method. These loans are repayable in April 2027 and bear interest charged on a quarterly
basis at EURIBOR +3%.

This itern additionally includes an amount of 886 thousand Swiss francs representing the
portion not eliminated on consolidation (of 50%) of a long-term loan made by Bulgari Global
Operations 5.A. to Cadrans Design S.A.. This loan is repayable in March 2017 and bears
interest at 3.5%.

Other non-current assets
Thousands of euros 30/09/2008 31272007

Other non-current assets:

Other non-current tax receivables 9911 9,735
Other 265 265
10,176 10,000

Deferred taxation

Details of deferred taxation 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} 3122007 changes 30/09/2008

Elimination of interco. profits 14,149 308 - 527 14,984
Fixed assets 1,993 229 - 182 2,404
Other accruals 6,608 5,135 {421) 406 11,728
Deferred tax assets 22,750 5.672 (421) 1,115 29,116
Accelerated depreciation (5,692) (41) 4,856 (7N (884)
Undistributed profits (6,333) (2,431) - - 8,764)
Inventory obsolescence provision (6,566) (1,003) - {361) (71,9300
Tax clean-up (509) - 509 - -
Employee benefit obligations (1,003) - 673 - (330)
Provision for bad debts (945) - 393 (3t) (583)
Other accruals (437) (D] - (85) (523)
Deferred tax liabilities (21,485) (3,476) 6,431 (484) (19,014)
Total deferred taxation 1,265 2,196 6,010 631 10,102

I1. Other current assets

Thousands of euros

Current financial assets
Other current assets

Current financial assets

Current financial assets include the effect of currency and gold price hedging.

12. Cash and cash equivalents

The increase in deferred tax assets mainly relates to the recognition of assets of 3,925 thousand
euros by Bulgani S.p.A. on accumulated tax losses calculated on the basis of the national tax
consolidation.

The decrease in deferred tax liabilities is mainly connected with the election made by the [talian
companies for the “affrancamento fiscale” discussed earlier (6,093 thousand euros).

30/09/2008 31/12/2007
931 12,804

72,521 59,264
73,452 72,068

Cash and cash equivalents, for which there is no restriction on use, are made up as follows:

Thousands of euros

Bank deposits
Cash and cheques
Overdrafts

30/09/2008 3171272007
31,350 28,524
1,330 1,661
(24,776) (8,504)
7,904 21,681
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The average rate of interest paid by banks at 30 September 2008 on short-term deposits and
current accounts in which available funds are held in various currencies was approximately
1.5 %.

The book value of *Cash and cash equivalents” is in line with their fair value at the balance
sheet date.

13. Shareholders’ equity
There have not been any significant changes in equity items in the third quarter.
14. Earnings per share
Basic earnings per share
The computation of basic earnings per share has been made by considering earnings
attributable to ordinary shareholders of 77,175 thousand euros {99,107 thousand euros for

the period ended 30 September 2007) and a weighted average number of 299,894 thousand
shares outstanding during the period, calculated in the following manner:

Thousands of euros 30/09/2008 30/09/2007
Ordinary shares at | January 300,294 299,574
Treasury shares at | January (800) -
Shares sold during the period 800 -
[ssue of new shares - 637
Ordinary shares at 30 September excluding treasury shares 300,294 300,211
Weighted average of ordinary shares 299,894 299,892

Diluted earnings per share

The computation of diluted earnings per share has been made by considering earnings
attributable to ordinary shareholders of 77,175 thousand euros (99,107 thousand euros for
the period ended 30 September 2007) and a weighted average number of 303,677 shares
outstanding during the period, calculated in the following manner:

Thousands of euros 30/09/2008 30/09:2007
Weighted average of ordinary shares 299,894 299,892
Dilutive effect of option rights 3,783 4,410
Weighted average of ordinary shares (diluted) 303,677 304,302

15. Other non-current liabilities

Information relating to the contractual terms of Group loans and other financing is provided in
the following.
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Thousands of euros
Other non-current liabilities

Other non-current financial payables
Deferred tax liabilities

Other non-current liabilities
Thousands of euros
Non-current liabilities:

Other non-current payables
Deposits
Other non-current financial payables

Thousands of euros

Balance at Expiry
3(/09/2008 date
2,011 2027
1,089 2027
221 2011

3,321

Note

Interest rate

Euribor + 3%
Euribor + 3%
9.28%

30/09/2008 322007

2,199 2,295

3.321 2,906

19014 21,485

24,534 26,636
30/09/2008 3171212007
2,184 2,216
15 79
2,199 2,295

Amount in currency

2,011,266 euros
1,088,627 euros
348,339 Chf

The loans in euros relate to Bulgari Hotels and Resorts Milano S.r.l. (2,011 thousand euros)
and Bulgari Hotels and Resorts B.V. (1,089 thousand euros). The loan in Swiss francs relates

to H. Finger AG.
16. Other current liabilities
Thousands of euros

Current financial payables
Other current liabilities

Current financial pavables

30/09/2008 3171272007
8,048 1,935
68,149 55,892
76,197 57,827

“Other current financial payables” of 8,048 thousand euros consist entirely of payables for
amounts arising from the hedging of currency, gold, interest rate and commodities risks.

17. Current and non-current financial payables to banks

Information relating to the contractual terms of Group loans and other financing is provided in

the following.
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Thousands of euros 30/09/2008 317122007
Current financial payables to banks 269,671 116,499

Non-current financial payables to banks 59,973 55,444

Details by company of “Current financial payables to banks”™ are as follows:

Thousands of euros Balanceat  [nterest Balanceat  Interest
30/09/2008 rate 3171272007 rate
Bulgari S.p.A 139,000 5.11% 81,298 4.90%
Bulgari Japan Ltd. 75862 1.12% 14,066 1.04%
Bulgari Global Operations S.A. 20,898 3.83% - -
Bulgari Commercial (Shanghai) Co. Ltd. 7,657 1.10% 2,558 5.83%
Bulgari (Thailand) 5281 4.49% 5.571 4.88%
Bulgari (Taiwan) Ltd. 4,708 2.94% 3,411 2.81%
Bulgari Korea Ltd. 3,768  6.54% 4,209 6.20%
Bulgari Malaysia Sdn. 3270 497% 1,356 4.90%
Prestige d’Or S.A. 3,234 332% 3,082 3.37%
Bulgari Australia Pty. Lid. 2,676  8.00% - -
Bulgari South Asian Operations Pte Ltd. 2446 1.89% - -
Cadrans Design S.A. 871  3.02% 787 3.26%
LB Diamonds & Jewelry S.a.r.l. - - 161 6.11%
269,671 116,499

The following table provides details of “Non-current financial payables to banks” with a
separate indication of the expiry date, the interest rate and the original balance in foreign
currency:

Non-current financial payables to banks

{Thousands of euros)

?;}g’;};g&t E:gti:y Interest rate Amount in currency
Bulgari Japan Ltd.

13,292 ) 2010 1.34% 2,000,000,000 Yen

9,569 2011 1.85% 1,500,060,000 Yen

9,969 2011 1.90% 1,500,000,000 Yen

9,969 2012 1.42% 1,500,000,000 Yen

6,646 2013 1.47% 1,000,000,000 Yen

3,323 2012 1.56% 500,000,000 Yen

3,323 2013 1.85% 500,000,000 Yen

1,329 2011 1.44% 200,000,000 Yen

996 2010 0.79% 150,000,000 Yen

28816 8.850,000,000 Yen
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Prestige d’Or S.A.

602
381
87
87

L157

59,973

2010
2010
2012
2012

2.50%
3.40%
3.05%
3.05%

950,000 Chf
600,000 Chf
137,500 Chf
137,500 Chf

1,825,000 Chf

The Group had no outstanding loan arrangements at 30 September 2008 containing negative

pledges or covenants.

18. Derivative financial instruments

The following table sets out the nominal value and fair value of outstanding derivatives at 30

September 2008, grouped by type.

Thousands of euros

Nominal value

Fair value

30/09/2008  31/12.2007

30/09/2008  31/12/2007 Diff.

Cash flow hedge derivatives
- Foreign exchange

- Commodities

Fair value hedge derivatives
- Foreign exchange

- Commodities

Trading derivatives (*)

- Foreign exchange

- Commodities

TOTAL

217,578 196,060 (5.816) 5015  (10,831)
46,156 61,815 (219) 5213 (5432)
290,245 277,220 (2,011) 2779 (4,790)
1,186 . (28) - (28)
63,001 29,606 (103) 722 (825)
- 5,995 - 553 (553)
623,166 570,696 B,177) 14282  (22,459)

(*} Although these arrangements have been entered with the objective of hedging they do not always
qualify for hedge accounting under accounting standards, as discussed in the section “Significant
accounting principles and policies™, and accordingly are classified as “trading”.

Foreign exchange 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 derivative contracts (principally “forward”
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contracts and residually option contracts). The outstanding derivative contracts at 30
September 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 borrowing requirements, the average life of the debt
and the reference market (country and currency). There were no interest rate derivatives
outstanding at 30 September 2008.

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 of financial
intermediaries published by providers of financial information. Fair value calculation medels
also use these quotations as references.

19. Employee benefits

Personnel costs

Personnel costs are set out as fotlows:

Thousands of euros Note Q32008 Q3 2007 30/09/2008 30/09/2007
Wages and salaries 39,532 35,099 118,841 102,856
Social charges 8,511 7.816 26,143 23,407
Salesmen’s commissions 1,777 2,046 5,026 5,740
Charge for the 38 913 61 1,380

employees’ leaving
entitlement

Charges to other 1,165 370 3,353 875
personnel provisions
Hiring and training 1,224 1,094 3,123 3,171
Other costs 2,910 2405 8,537 7,644
55,157 49,743 165,084 145,073
Salesmen’s commissions (1,777) (2,046) (5,026) (5,740)
Recharges to cost of {5,963) (5011 (19,289) (15,191)
sales
4 47,417 42,686 140,769 124,142
Emplovee benefit plans

The liability for employee benefit plans amounts to 18,370 thousand euros. This one consists
of liabilities for pension plans, other benefits and post-employment benefit plans.

Share-based payments

The Group has stock option plans which involve the Managing Director and certain categories
of manager.
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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 nine months to four years. The options
may be exercised within a period of 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 manner.

“Other costs” include costs of 1,376 thousand euros relating to all the stock options
outstanding at 30 September 2008. This was calculated using a fair value of between 1.01 and
2.56 euros per share in the manner described in the section *Accounting principles and
policies” of the consolidated financial statements at 31 December 2007.

The parameters used in the determination of this cost, namely the determination of the fair
value of outstanding options at the grant date, were as follows:

o Dividendyield: ...........oooviiiiiiii from 2.73% to 9.09%
s Stock price volatility: .........ocoiiiiiiiiinnnn, from 22% to 41%

* “Risk free” interest rate: ...........c..ceeenes o trom 3.8% to 4.8%

¢ Average expected option waiting period: ...... from 2.4 to 4.8 years

In accordance with the decisions taken by shareholders in ordinary and extraordinary general
meetings on I8 April 2008 and on the basis of the resolution adopted by the Board of
Directors on 15 May 2008, on |1 September 2008 300,000 options were granted to the
Managing Director which are exercisable from July 2009 and 300,000 options which are
exercisable from July 2010, all at a price of 6.96 euros.

In addition, at the same date certain members of management were granted 348,500 options
exercisable from July 2009, 348,500 options exercisable from July 2010, 170,500 options
exercisable from July 2011 and 170,500 options exercisable from July 2012, all at a price of
6.96 euros.

Furthermore, again on 11 September 2008, options were granted to replace those granted on
20 June 2007 as follows: to the Managing Director 300,000 options exercisable from July
2009 and 300,000 options exercisable from July 2010, all at a price of 6.96 euros; and to
certain members of management 290,000 options exercisable from July 2009, 290,000 options
exercisable from July 2010, 152,500 options exercisable from July 2011 and 152,500 options
exercisable from July 2012, all at a price of 6.96 euros.

The original options were replaced as the result of drastic changes in conditions in the
financial markets compared to those existing during the period when they were initially

granted.

The settlement method used is the physical delivery of the shares, unaltered from that of the
previously issued plans.

Information relating to changes in stock option plans during 2008 is set out in the following
table:
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Prices in euros 30 September 2008 30 September 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 6.56 7,276,950 7.54 10.4
(2) New rights granted in the period 3,123,000 6.96 6.82 1,516,000 11.66 11.71
(3} (Rights exercised in the period) - (636,500) 7.00 11.09

(4) (Rights cancelled in the period) (1,516,000) 11.66 7.17

(5) (Rights expiring in the period) (32,000) 11.21 7.17 (141,800) 9.60 11.09
(6) Rights at 30/09 9,204,100 7.22 6.33 8,014,650 8.33 11.04
(7) Of which: exercisable at 30/09 5,573,100 7.24 5,090,900 7.28

NOTE: (5} = (I+(2)+H3)H4)

(*) Market price means the annua! average for the number of options at (3), (4) and (5) and spot for (1}, (2} and (6).

The following tables provide an analysis of the exercise price band and residual term of the
agreement, analysed 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 18,500 1,018,500 300,000 260,000 560,000 1,578,500
>50 200,000 325,600 525,600 3,000,000 4,100,000 7,100,000 7,625,600
Total 1,100,000 444,100 1,544,100 3,300,000 4,360,000 7,660,000 9,204,100

Of which exercisable at 30/09/08

Price band

M.D. Others Total
<=2.0 - - -
>20<5.0 1,200,000 378,500 1,578,500
>50 2,000,000 1,994,600 3,994,600
Total 3,200,000 2,373,100 5,573,100

20. Provisions fer risks and charges

Changes in this item for the nine months ended 30 September 2008 were as follows:

Tax Other Total
Thousands of euros provisions provisions
At 31 December 2007 1,774 4,289 6,063
Charge 335 867 1,202
Utilisation (556) (1,252) (1,808)
Other changes 27 (263) (236)
At 30 September 2008 1,580 3,641 5,221

The increase in “Tax provisions” arises from amounts provided by Bulgari Corporation of
America Inc. for customs duties and by the American branch of Bulgari Retail USA S.r.l. for
sales tax. This increase partially offsets the utilisation of these provisions for payments of
sales tax relating to the State of California.




“Other provisions” have increased mainly due to an accrual made in connection with
contractual warranty risks for products sold. The decrease relates to the utilisation of a
provision set up against the risk of penalty payments,

Charges to provisions are classified in the income statement as “selling, general and
administrative expenses”.

21. 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 is
driven by product, markets and differing distribution strategies.

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 BVLGAR! brand of which it is the owner. These charges are then eliminated in the line
“Other activities 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 |

{05ep2008] | 305pez00r] [ coungen | [0 5epe2008 | [0 5epe2001] [ crmngesn |
Net revenes by sectar Operating prafit by sector
{(MGllons of sur0) (Mlhions of eurc)
Jorily Iy "7 +2.5%
WFardes 1917 2055 S.5%
Azesrones 574 s0.7 2%
Other 5.2 55 -$5%
JWA Division 5734 5308 -13% Divitions JWA 753 9212 .18 2%
Perfume Divition 1687 1458 +15 M Dinisicae Profume 25 2.5 -4 3%
Other scmbier nd thintinations 0 17.8 +14 3% Adtre attivitd ed elimingz.  (L7.7) (6.4 +HITL 4%
Totsl net reventies 1623 T +2.4% Tot, risuttate sperstive 01 093 <16.7%

The operating profit of the JWA (Jewellery - Watches - Accessories) Division fell by 18.2%
compared to the first nine months of 2007, principally as a consequence of the increased costs
for rent and for depreciation and amortisation. The depreciation and amortisation charge for
the period amounted to 26.8 million euros (21.7 million euros in the first nine months of
2007).

The operating profit of the Perfumes Division also fell (-4.3% over the first nine months of
2007), mainly due to the effect of trends in exchange rates, in particular with the US dollar,
and of the advertising and promotion costs, concentrated in the first nine months of the year,
incurred for the launch of the new line Aqua Pour Homme Marine and the trade presentation
of the new fragrance Jasmin Noir. The depreciation and amortisation charge for the Perfumes
Division for the period amounted to 2.9 million euros (2.4 million euros for the first nine
months of 2007).
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Information relating to sales by geographical area is presented in the Report of the Directors
on the Group’s performance to which reference should be made.

[ ywapivsioNn ] [ PERFUME DIVISION | [ Net shecated and ctim. | | TOTAL GROUP ]
Mitbans of vercs) [s05epeos [ s1pecor ] [s0scpan [ s1Decor] [205cpmos | stpecor | [ sosepros }[ sipecor |
DNet trade ceceivables 1356 1888 627 68.8 @29 @ 175.4 2022
Other receivables d1.1 534 s 32 76 27 725 593
Inventocy 6357 228 945 634 124 99 1426 5941
Trade pyabies (1231 (1763 (525 (56.4) 332 447 (1424 (18%.0)
Crher prysbles (333 (51.0) [ 1] (s 45 59 (657 559
Toatal aet werking capizel M40 044 1004 682 25.8 “w ™o 613,1
Property, piant and equipmenty sad D63 128 2z s »o L9 ™m0 794
totangible piscts
L and sther Enancisl assets 450 402 430 402
Oxtier tang oo assets (ebilitles) iy an 0.3 0.8) 39 (10.5) 5.5) (1.5
INVESTED CAPITAL 8493 6530 120 .8 158.9 1845 L1174 5154
Sharehelders' equity T86.5 8.8
Short-term indebtedness 2489 839
Long-tem indebtedness 619 57.0
Total indebtedness 3308 1409
HEDGE FUNDS L1174 910 .4

22. Related party transactions

Disclosures of related party transactions as required by the Consob Communication of 28 July
2006 and their percentage of the total consolidated figures are provided below.

Financial and commercial transactions
Transactions and balances between Bulgari S.p.A. and other Group companies having a
financial and commercial nature have been eliminated in the preparation of the consoclidated
financial statements.

Thousands of euros Payables

Bulgari S.p.A. Subsidiaries  Joint ventures Total
Receivables
Bulgari S.p.A. - 158,482 2,819 161,301
Subsidiaries 141,481 1,226,003 1,153 1,368,637
Joint ventures 1 339 - 340
Total 141,482 1,384,824 3973 1,530,278

Costs

Bulgari S.p.A. Substdiaries  Joint ventures Total
Revenues
Bulgari S.p.A. - 63,326 597 63,923
Subsidiaries 18,206 741,132 445 759,783
Joint ventures 252 1,571 - 1,823
Total 18,458 806,029 1,042 825,529
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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
Other non-current assets 40,743 1,451 3.56
Trade receivables 175,387 70 0.04
Other current assets 73,452 15 0.02
Trade payables 142,433 166 0.12
Other current liabilities 76,197 3
Thousands of euros
Total Related
consolidated parties
Net revenues 762,517 116 0.02
Operating costs, net 418,391 98 0.02
Financial income (expense) (10,997) 14 0.67

24. Guarantees, commitments and risks

The Group is party to civil and administrative proceedings and to legal actions in connection
with carrying out its normal activities. In this respect, during the quarter ended 30 September
2008 the Rome Tax Revenue Department - Rome Office | raised assessments on Bulgan S.p.A.
and its subsidiary Bulgan International Corporation (BIC) N.V having as subject the alleged
residence for fiscal purposes of Bulgari International Corporation (BIC) N.V.. On the basis of
the information currently available and the opinions received from the lawyers instructed on the
matter, the likelihood that these proceedings and actions will lead to negative effects on these

consolidated financial statements is considered remote.

25, Net financial position

Pursuant to Consob Communication no. 6064293 of 28 July 2006 and in accordance with the
CESR Recommendation of 10 February 2005 entitled “Recommendations for the consistent
application of the European Commission’s Regulation on Prospectuses”, the net financial

position of the Group at 30 September 2008 is as follows.

Thousands of euros 30/09/2008 317122007

Cash 1,330 1,661
Other liquid funds 6,574 20,020
Total liquid funds 7,904 21,681
Current financial receivables 931 12,804
Current bank payables (268,215) (115,166)
Current portion of non-current debt (1,456) (1,333)
Other current financial payables {8,048) (1,935
Current financial debt {217,719 (118,434)
Current financial debt, net (268,884) (83,949)
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Non-current financial receivables 1,451 1,368
Non-current bank payables (59,973) (55,444)
Other non-current payables (3.321) (2,906)
Non-current financial debt {63,294) (58,350)
Non-current financial debt, net {61,843) {56,982)
NET FINANCIAL DEBT (330,727) (140,931)




26. List of companies included in the scope of consolidation
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27. 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 out in the

following table.

Cadrans Butgari 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 3.6 - 6.8
Non-current assets 4.5 7.1 2.5
Current labilities 4.4 0.2 5.4
Non-current liabilities 20 2.6 34
Revenues 7.3 - 14.7
Costs 6.5 0.2 14.5

* Amounts are stated at 100%.

28. Significant non-recurring transactions

The Group has not been a party to any significant non-recurring transactions during the nine
months ended 30 September 2008 as the term is defined by Consob in its Communication of

28 July 2006.

29, Abnormal and unusual transactions

The Group has not been a party to any abnonmal or unusual transactions during the nine
months ended 30 September 2008 as the term is defined by Consob in its Communication of

28 July 2006.

Bulgari S.p.A.

Managing Director
Francesco Trapani

Central Administration, Finance and Control
Manager and manager in charge of the
preparation of the corporate accounting
records

Alberto Nathansohn
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1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA | NATURAL PERSON

COGNOME J FAMILY NAME IBLI.GAR! |MIIEJFIRST NAME |NECX..A

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

C.1) SOGGETTO CHE SVOLGE FUNZION! DI AMMINIS TRAZIONE, Dt CONTROLLO O DI DIREZIONE IN UN EMITTENTE QUOTATC/ MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE | CORPORATE NAME |Bulqm'

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 PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA"

PERSONA FISICA f NATURAL PERSON

COGNOME ! FAMILY NAME. BULGAR! NOME / FIRST NAME | NICOLA

4. OPERAZIONI / TRANSACTION

SEZIONE Ay 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/ PG CODICEISIN/ | DENOMINAZIONE TITOLO / TIPO STRUM. | QUANTITA/ PREZZO (in €) | CONTROVAL. {in €) | MODALITA NOTE /
DATE OPERAZ./ |ISIN CODE" NAME OF SECURITY FINANZIARIO / | CUANTITY PRICE (in €)* |/ VALUE (in €} DELL'OPERAZ. / |NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTY FINANCIAL OF
ON’ INSTRUMENT* TRANSACTION*
1441112008 A ITO001 119087 BN GART [AZO 20.000] 4 5706 #3.582|MERCIT

TOTALE CONTROVALORE SEZIONE A (in €}/ TOTAL ALOSOUNT SECTION A (in €) | 93,502




o |rvesor  [meer® QUANTITA GEL [PREZZOOEY. O | CONTROVALORE (n ) |
TRANSA | ASSOGIATED CODICE 15 1 DENOMINADONE ! | CODIGE ISIN/ DENOMINAZIONE ! | CRIANTITA / Plﬂmch(a! CONTROVALORE (in €) | BOTTOSTANTE | RESOLAMENTO |/ VALUE (ind)
CTIONT | FIANCIAL sNcooE™  [NauE” 15 CODE HAME ™ QUANTITY  [1PRIGE (n ) [ vaLust fn ) 1 QUANTITY OF |/ STRKE OR
INSTRUMENT® UNDERLYING | SETTLEMENT
PRCE (in £)
TOTALE CONTROVALORE POTENZIALE SEZIONE B (w1 ) / TOTAL POTENTIAL AMMOUNT SECTION 8 {in €) 9
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €}/ TOTAL AMMOUNT SECTION A + SECTION 8 {in €} 93,502

Crssth sazions relativa ai dab anagrafici del soggetts non Vi compiata nel 2ase in cul I soggetto concida con § dichiarsnts delta sanona 1.1 Not t G  the person wch sxecuted the Ensaction is the s8me a3 section 1.1
Indicans i tipckogis di i anche X o colegati / Indicats the type of tranaaction, even i sxacuted through the exercise of associsted financial instruments:

= A= acquiste] purchase

- V=vendia/sals

- § = sottoscriziona / subscription

+  X=scambio ] excange

1 cadice 151N devs essere sempre indicato qualons 0 strumenic finanziarc ne abbia ricevuto Massegnaziona da Un‘agenzis di codiica Inbamazionals (e£. UIC per Mitalia) / ISIN cooe must ba indicated whenever the financisl istrument received thal code from an
appointed nsemationsl sgency {8.9. UIC ko ftaly)

indicace lo oggetio inchcats ihe financlal msirument invoived in the rznasction:

- AZO = apioni anjinarie / ondinary sheres

«  AZP = oioni priviegiste | prafinence thives

- AZR = azioni di riapanmio ! saving shares

+  QFC = quows dl fondi chiusi quotat! £ units of closed-end Funds

- EQV = siii strumenti inanzan, squvalent alle azioni, appressntant tali azion: / other financial o of xhares

- OBCV = Of Soni il al ziarl i G0N &ZION | cormrartible bords or other debt financal instuments convartbie into shares or sxchanpaabie lor shares

+ - ATIONR NOM QUOSKLE [ - % non Listed share

Nel c830 in cui nl corso delts gIOMata pir un datn ik sia cate sfiethuata pi di una operaZione celild KLese0 Hpo (wedi Nota 2} & ¢ B Slessa MOANIE (vedt Aota €) indecirs i (reZZt medio ponderity debe suddetis i. Nel c20

deve esSene indicit i cantesumi (es. par un‘obbiiGRZIONe QUOTATE PORD Sil pan 80 N (reZ2o di 99 indicans 0.99, mentre s& quotald B0 alfa parf ad un prezzo di 101 idicars 1.01 / In case of multiple ransactions on securites of the same type (see nots 2) and with
the samne modality (see note 5), indicats the waighted v aie price of e ks In case of bonds use prices in {a.g for a bond below par valua st & prica of 98 indicate 0.99, whanmeas kor a 2ond regotisted

abowe the par value at 2 price of 101 indicate 1.01).
Incicars Fongine delloperazions / Indicaty the ongin of the tansscton:

+ MERCMT = OnE Sul Mercals imttano f over ftal market

= MERC-ES= oM Sl THNCaE tero / over foreign market

- FMERC = ransarions fuon mercato o at bioochi f Off-aaadiust LA ction or Hlack

+ CONV= ione di h ibvo dli i dabhio con azioni aziond | conrersion of corvertible bonds or swap of debl-securities mio shares

- ESE-SO = Esercizio di shock option/siock grant: in caso di vendite dl azioni sivenent] daif ssercizio di stock option, nelia medesima rigs v & INBCata i vandita, indicies in comsponsenza delia colsnnd “note” i reativo pr di io: la prasants indicazions &
pevtanas da utkzzans in £280 di vendita | disposal of shanse foliowing the sxwcise of $0Ck opLoNE/sIICE graat. Platss specify i the marginal nots, for any disposal, the stock options’ stk price

- ESE-DE = ssercizo dl derivalo o £li &itri contratti darvati (future, swap) / exercise of of of other {luturs, sweap)

- ESE-DI » esiwtizio di dinti ) / exercisa of rights.

ndicans bs Hpokogia dl Spevazions | Indicats the type of wanssction:

- A= acquisio/ purchase

- V= veidita / asle

= S = sottoscriziona § subscription

- AL = Altro {dettagtiare in nota) / Other {to be specified in the notes)

Incicare 2 tpologia o strumento finannano / Indicabs tha type of inancisl insyumens:

- W wairant / wasrant

- OBW = obhiigezions Cum warant / bond curn wamant

- SD= i

«  OPZ = opzions { option

= FUT = juture / fube contracts.

«  FW = Knward (CONTat & termine) / foswarnd contracts

- O%= i bond

+ SWe swap i wmp

OIR = dintti / rights

indiicans b categoria di strumento finanzaric dervato (solo pr e opgiani) / Indicate the category of derivative (only for optionat
- CE = call European styla

+  PE = put European stybe

- CA = call American style

© PAEput Amenican syl

+ AL = akre (dettagiane in nots) / 8w {1 be specilied in THe notes)

Oa non ndicane 30i0 per contratt) derivall (Su tinument finartian) non standard oppure qUOHS kK non abbia rcevute I, -l di un'agardia di cocifica interazionals {es. UIC per Titaka) / Nak to be for ndtard or
the Inancial nutrunset did ol receive that code from an appointed internatonsd sgency {8.9. UIC for taly).

. Indicars Io strumenko fnanziario colegat ale azioni f Indicats the assccisted Inancial instrurment
. ke 1 stramenis fnanziano sotostans (xzions) / indica this underying financial nstrumen (shars)
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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 I NATURAL PERICN

COGMOME ! FAMLLY NAME BULGAR! 1mIFIR3TM |MCCI.A

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

€.1) SOGGETTO CHE SVOLGE FUNZION! O AMMINISTRAZIONE, Of CONTROLLO O DI DIREZIONE IN UN EMITTENTE QUOTATO f MEMBER OF THE ADMINISTRATIVE. MANAGEMENT OR SUPERVISORY BOCIES OF THE ISSUER

C.4) SOGGETTO CHE DETIENE AZION! IN MiSURA ALMEND PARI 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 WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE / CORPORATE RAME IW

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 / NATURAL PERSON

COGNOME / FAMILY NAME IBUI.GARI 1NONE!FIRSTNAME IN!COL!

4. OPERAZIONI / 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 PG CODICE ISIN/ | DENOMINAZIONE TITOLO / . |QUANTITA: | PREZZO (in €) /| CONTROVAL, in€) [MODALITA NOTE/
DATE OPERAZ./ |ISIN CODE’ NAME Off SECURITY CUANTITY PRICE (in €)* |/ VALUE (in €) DELL'OPERAZ / |NOTES
TYPE QF DESCRIPTION
TRANSACTI OF
ON' TRANSACTION*
| 1008 A 170001119067 _ 1BLA GARY 20.000) 4811 %ﬁm—lf
TOTALE CONTROVALORE SEZIONE A (n €) / TOTAL AMMOUNT SECTION A (in €)
\
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vata/oatE|TPo  |TRosTRUM (TR0 STAUM FRANZIVI) COULEGATO ! | AZIONE BOTTOSTANTE/ WVESTIMENTODNSIMVESTWENTO EFFETTIVO /| v . ALE (h £ Qara NOTR/
OPER./ |FINANDARID | FACOLTA'/ | ASSIOCIATIED FINANCIAL INSTRUMENT | UNDERLYING SECURITY ACTUAL ES TMENT POTENTIAL (MOTIONAL) INVESTMENT AIXSIVESTUENT | SCACENZA! |NOTES
::E nﬁwml :;‘rr? QUANTITADE. |PrE270 DXS 0 |controvaLons oo [ TRITY
TRANSA | AS=OCIATED COOKCE N/ |DENOMINADONE ! | CODICE [2ii | DENOMINADONE / At ol ORE (in ©) | SOTIOSTANTE |AEEGOLAMEMTO |/ VALLIE (n 0}
cnon’ | FeeancaL i COOE * NAME ™ SN COOE HAME ' QuanTity | rPRIce on ©* | vaLue on € '+ QUIANTITY OF {1 $TRIKE OR
INATRUMENT" UNDERLYING | S5 TTLEMENT
PRICE (in £)
TOTALE CONTROVALORE POTENDALE SEZONE B (n €) / TOTAL POTENTIAL AMMOUNT SECTION 8 (in €} [
TOTALE CONTRUVALORE SEZIONE A + SEZIONE B (in €) / TOTAL AMMOUNT SECTION A + SECTION B (in &) 92.220]

Quesia sazicre rtaiive 3 dal snegraiic] del soggedio non va compdaca nel casdo in o § sopgetio coincida con d dichisranis delts sezions 1.1/ Not o 8 T the person wich axecuind the raneaction is The samm as section 1.1
tpalogis o eflacuacy Famarcizes of Lot fnantie collegel / ndicate Su bype of ranesction, svan § oocbed Brough e exercis of sqancieied fnacisl Frumnts:

= A v opasio | purchese

- V=verckaisse

- 9 = sotkcecrizions | wibecriplion

- X = scambio | sAcange

F-codkon ESIN deve samare Samre indicass Quaskors 1o AaTvinio Rrdezianks i abbis oo 1 43 ' agungie o codifica {0 USC g ikl ESEN code wasst bap dnchcibie wharsivler e finisvekad itinumant secabesd thisl code irom an
appoinisd imemetional S0y (8.0, UIC for Raly)
Incicars bo # indicale e Anencial instrument irvoivad in he ransaciion:

- AZR = ariond O Abpieiric | saving shares.
- OFC = quote di lond chiusi quote$  units of coasd-end funry.

- GO = amnl e agion, talk azioni / otfer fnancial J or of shares

- OBCY = Obbligazion! crwtiill o sl strament Snsrcier scamiiatill con aziond / converiible bonds or ofer debl financisl Inka shares or Jor ahares

= =% SZnE Ron QUoLELS | - = non st share

Nl cabe’ i 21 il Gty Salkh ORSES i U sk Mok sia stats effetiusta pil c uns. delio sz ko 2) »-con iz swesa maodaich (vacs not 8} indicars § prezm medo dalle suddetis Nel caso s "]
dave s33er in in {ms. par Quotata solin alts part ac wh PAZTH df 99 Indicare 0.99, Minie e Guotaty seprs alks parl & un prezzo df 107 indicare 1.01 /I i of sdtipia Fareactions on ssaurfies of he aame type {se nols 2) and with
the same modsilty (ses nole §), indicass the weighted sversge price of the W cave of b ubh priced in {ag. for & Bond beirw par valus # a price of 99 indicats 0.93. wheress K 4 bond negotisled

above B par value al 3 price of 101 ndicsle 1.01).
Incicare Morigine delloparazions f ndicaly the arigin of the ansaction:

- MERCAT= -l whano ! Ovar kaiien reguizied markel
- MERCES=» il mercain L Kreign ekl

- FMERC = ranaazions huoi marcatn o o blocchl § off amarket amecion o Siock

- CONVs= a a scambio di strumenil fnenzher d debik tan ez Azkonl § cireiraioe: of civpeiviibin bt o s OF Gebi-hbcuring ki thired

- ESE-30 = Esercitio o siock opion/siock Grant; in <230 di vandita di aziond rvenierdl dall esarcizes ol ook apitn, nells Mecaeima rigs v 4 Peicats I wandits, i i coriapondenzs oels colonng noke” I mialive prezzo 4 ssarcizio; is prasants ndicazions &
pertanio ds Uittt i cx30 o vendita / disposal of tharses following e scercias o SO0k eoONIIOCK Oramd. Plaaas ioecily in the muginal nom, for sy depoial, e Sock opions’ sinka price

- ESE-DE = ssarciio decivain o £ 2kt cortratt crival (fuka, i) | sxercies of o of offr (lulure, suag)

- ESE-Of = asarcizio df drith s, } xartize of rights

Inficprg bn Hpologhe O opevazions | indicais the type of Iveacion:

- S = policecyitions / subscripion

- AL = Ao {dettagkars in nota) f Ctiver (1o be specified in Bus cokes)

Indicare I tipologis A susranio Ananciers / uticats the type of Renciel ingirumant

- W= waranl / wamant

- OBW = obligezions cum warrant | bord cm wamant

- SOs= !

- OPZ = opions { opion

= FUT = lutare / faure coniracts

- FW = fonamrd (conirat a mrmine) / forwarnd coniracts

- 085= I

- SW e s / ey

- DRt = cexd { rights

Indcare la categoris & sinsnenio Mnancieric denvaio (soko par ke opTion]) / tncicple ihi Calegory of derivative (orily for oplions &
- CE = call European chyle

- PE = put European styls

- CA =gl Asngrican style

- PAwput Amercan siyle

- AL = siwo (deCtagiare In nota) f other (o ba apacile] in the noe)

Cm non EvScare salo per prhcad] (s Knawang sandand oppune qualora lo abivm ricevulo I €2 un'agencis ¢ codifica intemazionaks (ee. UIC par Mislis )/ Hot 1 ba indieated o ron-savtid darkyalieis of whire
he fnancial insirusnent did nol receive fhat code irom an appoinksd IkemEICHE S0MCY (0.9 LG for italy).

. lcare o collegaio sbe azicsl | incicals e
. Indicare ko sirusanio fnenciwio sotioctanks (azions ) £ indicats ihe underying fnanciel insrument (shere )
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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 NAME ]Bu.m |llDM£JFIRSTNMIE ]NICC!.A

1,2 NATURA DEL RAPPORTO CON LEMITTENTE QUOTATQ / NATURE CF RELATIONSHIP WiTH THE LISTED COMPANY

C.1} SOGGETTQ CHE SVOLGE FUNZION! DI AMMINISTRAZIONE. D CONTROLLO O D DIREZIONE IN UN EMITTENTE QUOTATO { MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

.4} SOGGETTO CHE DETIENE AZION) IN MISURA ALMENG PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QGUOTATO 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 SBOCIALE { CORPORATE NAME lm

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

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

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICt / PERSONAL DATA-

PEFRSONA FISICA I NATURAL PERSON

COGNOME / FAMILY NAME B GARY |m { FIRST MAME ]NJCW

4. OPERAZION) / TRANSACTION

SEZIONE A} RELATIVA ALLE AZION! E STRUMENT| FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSQCIATED CONVERTIBLE BOND

DATA ¢ TIPG CODICE ISIN/ | DENOMINAZIONE TITOLO . |QUANTITA/ PREZZO (in €) /| CONTROVAL. {in €) |MODALITA NOTE
DATE OPERAZ. | |1SINCODE' NAME OF SECURITY QUANTITY PRICE in€)* |/ VALUE (n ) DELL'OPERAZ / |NCTES
TYPE OF DESCRIPTION
TRANSACTI OF
On! FRANSACTION®
181122008 A 1 TO001 115087 BULGARI 20.000) 4.5902} 91,804 |MERCAT
TOTALE CONTROVALORE SEZIONE A (in )/ TOTAL AMMOUNT SECTION A {n €} 91,004/




wlhal VIRTY D31 MUkl A 1A TN NALIAL, WG TRV IN | A S UL T S 1A ST AU TR RTTLSLS TS AN PV A B Pawr @ i aliing, et @it ettt 0 TWIRETS W 7

oatasoare [P0 [reosTR |Teo TR ANANDARIO COLLECATO /| ADCME 30T ' G/ POTENZALE £ DaTA WOTE/
OPER/ | FRnBARSG |FAGOLTA'f | ASSOCIATED FINANCIAL BESTRUMENT | LnDERL YING SECLRITY ACTUAL INVES TMENTIISWVES TUENT POTENTIAL MOTIONAL) INVES TMENT OCBINVESTMENT 1 |moTES
;" mmumm s mff QUANTITA DEL |PREZZO DES. 0 |CoMROvALORE s g | TTY
TRanes [ASIOOATED ' 201 [concims  |oENOUNADONE oLmeaTiAs NALDRE (n €] | SOTTOSTANTE |RECOLAMENTD |1 VAL ;g
CTION” | FawAnCIAL £ CODE ™ LT XN CODE manE QUANTITY |/ PRICE fin " |/ vALUE fa ©} # QUANTITY OF |/ STRIE OR
NSTRAENT LNOERLYIG | SETTLEMENT
—e PROCE (¢}
TOTALE CONTROVALORE POTENZIALE SEZIONE B (n €) / TOTAL POTENTIAL AMMOUNT SECTION B (in €) 0
TOTALE CONTROVALORE SEZIONE A + SEZIONE B {in €) / TOTAL AMMOUNT SECTION A » SECTION B (in €} 91,804/

Oussts sazicne relaiive sl dpd anagraticl del BOgOEND non ve complata nel caso In cul | acgoeit aolncirla ton § dichineanis delts sezions 1.1 f Not & Ml If the person wich executed the FSNEACION is this Lisme S saction 1.1

2. indicire |a tipologis df oparaziona, ffatuats anche mediants Mee—rcizky of srurnentl inanzier colegad / indicats the typs of iranaaction, svan If sxeciind through the eosciss of sssocisied finencis: nttruments:

A u acpainto | purchese

Vo it / o

3 = sonoacrizions / sbcripion
X & st { mxcange

1 N odiie 1SN deve ssere serrpre indicaio QUMK K S5l Snanzhirk re bkl iU Feseegnetions & L SQenZis ) cOMCE INMmartnle (o3 LIC par Malla} / {SIN cose mat be bvicatad whanavsr Fu fnancisl ieinanent recaived et code from sn
Sppinied intemetional sgency {e.g. UKC for Raly)
4 dcamlo oggetic 7 indicate the financial ineinamant invalver in the Easacton:

AZO » aziond ordinarie | ordnary chanes

AP = azioni priviegiais / preference thares

AZR = aziond & Alpaiwiss | birdng sl

QFC = quots o fondl chiuel quotasl 7 unita Of dobad-erd hurels

m-um-—mwmmwuwfmw of of shases

OBCY = Onl con adonl bonds or ofhver daid Andncisd intinanirts corveritie ko sheres or sxchangsable (or thares
- = arions non quotats / - = non lcked shafs

5. Nl a0 i cul el cored Oells giomets per A 80 DK NS ELacs ePTLALS p) B U SOREZions Gello Eaas0 K3 (wed nats 2} & con k. smess modaich (vedl nots £) indicans § AT Mecko ponderalo delle mcdethe operaziont. Nl oo o cbbigernionl ot
mu-buh_ﬁl(np-mmmm&nﬁmmmummnn Orre 4 QUOCKE 800ra alta pirl acd un preczzo of 101 indicars 101/ in Cass of wutfiche Iraneactions. on securities of the same Typs {#es nols 2} and with
B sdvne mocality {ses note ), Indicats Ihe waighed S aradl rice of B Detwects Lob pricald i (0.9 x » bond neg bupicea D vaiue at 3 Trice of 90 ndicae 0.59, wharsss for 2 bond negotimied
sbove the per valus ol a price of 101 ndicsle 1.01)

& Wndicars Morigine delf opararions | indicais v OAgM of the Ivskaction:

MERCAT = ol sty cver Raliac reguisied market

MERC-ES = ol 0 rega wbwro § over foreign reguisied market

FMERC = mwmodwfdMMum

CONY = ' pariibll o seambi o sirument fnenziasn o debio con ariond szion / convarsion of comvertiie Bonds or s of debi-securities imo shares

Ea&m-Euunnummmhmamammumummmmmmomummnmumm‘l-ﬂmmdmnmmi
POVLEnkS o8 LMTTaN in cekd O v { Spcesl of shares IDRWING v Exrcine of siock optnliock grant. Plasss spacify In the mamginal noa, for any dsposal, the 2iock optiona’ sirke price-

ESE-DE = ssertizio i sisumenic dedvaio O FQolamonis o s contaty dentvall (fulure, swag) / sxemcise of or of othar (Auture, swap)

ESE-DN = ssercizio df dirtl waitang { exercise of righta t )

7. Wncicars ks tipcioghe o cparazions | indicei i typs of baneacion:

o= acoolnin | purthess
Vo venits / sale

8 = ponoucrzions f bacriplon

AL & Al {etailare &1 nota} ! Offver {1 b speciled in the notss)

A indicars la Hpokogh o surmenio Snancieio / INdkcaee e o of Rancial inanment:

W= wisTant | wiTad
WW‘M-MWIMMW
80= ]

OPZ = opticns | option

FUT = futur g comniricts.

FW » forwand (contratil a lermine) / forward coniracts
Q3 » ohtdigarione strutiurats / stuciured bond

SW 2 swap ! veag

DIR = et} rights

9. ndicars ia categns A sirumants fnanriar dervalo ($0lo per le opziond) / indicate thae categony of dervative (only for options

CE = call Eurpaan siyle
PE = put Eurapsan styly
£A = call Amarican alyle
PA = ot Amarican style
Al = mitro (deltagiiare in nota) / othed (10 e apecifiad in the nolea}

th. D non indicary sk par contratl dedvall (su Siumentl inenziarn | NON SLANGANY SOUNE QUGS W0 AIINEMND NoN Abbie Hosvulo Masssgnazions 43 un'sgengis & cdics imemecionele (s3. UIC per Mtalia) / Not 1o be indicaled lor non-stancand decvsiived OF mivirired’
he financial inpinumant 3id not recsive thik code from an sppointad inlemationsl sgwncy {¢.0. LHC for Rafy).

1. indicans lo e fnmrieno ootegms aie axion! / indicate the assccistad financial instnamaant

12, Indicara lo strumenio nenziado sotiostanie (aZ0ne) J inslicate the undertying financial inginererd (shan)
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FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFIC! /| PERSONAL DATA

PERSONA FISICA / NATURAL PERSCON

COGNOME / FAMILY NAME BULGAR! |MOME!FIRSTNME IMCOLA

1.2 NATURA DEL RAPPORTO CON LEMITTENTE QUOTATOQ / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

.1} SOGGETTO CHE SVOLGE FUNZIONI DI AMMINISTRAZIONE, DY CONTROLLO O Dt DIREZIONE IN UN EMITTENTE QUOTATO F MEMBER OF THE ADMINISTRATIVE. MANAGEMENRT OR SUPERVISCORY BODIES OF THE ISSUER

C 4} SOGGETTO CHE DETIENE AZION! IN MISURA ALMENO PARI AL 10 PER CENTO DEL CARITALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATO f PERION 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 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 PERION

3.2 DATI ANAGRAFICI / PERSONAL DATA*

PERSONA FISICA / NATURAL PERSON

COGNOME | FAMILY NAME [B{LGARI NOME / FIRST NAME  [NICOLA

4. OPERAZIONI / TRANSACTION

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

DATA T TR CODICE ISIN/ | DENOKMINAZIONE TITCLO / TIPQ STRUM |QUANTITA/  |PREZZO (i €} /[ CONTROVAL. {in€) | MODALITA NOTE ¢
DATE OPERAZ./ |ISIN CODE' NAME OF SECURITY FINANZIARIO [ [QUANTITY PRICE (in €)* [/ VALUE (n 1) DELL'OPERAZ / | NOTES
TYPE OF TYPEOF DESCRIPTION

TRANSALT FINANCLAL OF

on’' INSTRUMENT* TRANSACTION®
1172008 A 1T0001 119087 .GAR: [AZO 7.5001 4 . 737 ZHMERCAT
1172008 A 170001119057 GARI IAZO 12,500 4m 80,773 FA{MERCAT

TOTALE CONTROVALORE SEZIONE A {in )/ TOTAL AMMOUNT SECTION A (m €) ] 87,541




SEL TV D, REVATEL 1 FINARLAIAL NI TRUMEN | O A0 W 1T DTFE M Nl wAARW WINPT LTSRS, gt Ot 1, TELRTTS U0 . U

DATA / DATE A 1 | EFFETTNG 137 DATA NOTE
LNDERL v SECURITY POTENTIAL (NOTIONAL] WVESTUENT EXSIWVESTMENT _ | SCADENZA | {MOTES
CAANTITA OB, |PREII0 0ES. O [ CONTROVALDRE @n &) WAREITY
COONK 1SN 1 SOTTOSTANTE |RECOUNMENTO [ vALUE on €
{smcoce 1QUANTITY OF |7 9TRacE DR
UNDERLYING | $5 TTUDWJENT
PRI )
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €) F TOTAL POTENTIAL AMMOUNT SECTION B {in €} 0f
TOTALE CONTROVALORE SEDONE A + SEDOME 3 (in €)J TOTAL AMMOUNT SECTION A +« SECTION B (i €) $7.511

Gussts sarions reiaiiva sl dad anagrafic] del sogélls non va compilats mel casc in cul | 3oggatio colncida con i dichiankt dulla bezione 1.7/ Not 10 f he person wich sxecuted the Fankaction i The $ATW a9 saction 1.1
Incicany ts toologie 3 operazions, sffetiista ench mediants ['stercifio di strumentl Ananziar colagal / Indicate the typs of ramsaction, sven F xecsied trough he exsrciss of sssocied finencls neuments:

- A= acouigio ! pachess

-V = vandia / sale

- 3= soltoscrizions / subscription

= X = acwmbio | sxcenge

¥ codice ISIN deve sEsam semprs indicaks quaion lo siuments Ananriaro na abbia dcewro I da un'ag & codifica {as, UK: par Ntaks) / ISIN cocde must ba indiCted whsnir the Mancisl Ramant nicehved et code Iom
appointad intematonal 3gency (#.9. UIC for haly)

Indicans 10 Strumiets el ogoetics Sell‘openEriont / Indicats the inancial INKIUme invoheed in thi arskacion:

+  AZD = arion] orditris / ordinary shenes

- AZP * ationi privivgieie / preference shares

- AZR = agonk o fepattic § siving shares

- OFG » quats di londl ¢hiusl quotall / units of dosed-and Rinds

- EQV = sl sinwment Anancien, squivaland alle AT, rgxedentantl tall szioni | other finenctal o of thaves.
- DBCY = O ot et et aziond f bonds. ar other debt finencill Nsteents convertle inio thares or exchangeabla for sharss
= - *anon non quotsts / - = non laed share
el i b il S0 el RO P uh S0 YAOKS e Chae affuthmts TAG < U OIS0 Glo SHEEA0 SO0 feadh ROt 28 oo s cheets sodaich (vadi not ) Indoans § preTI maxdio ponderstn defe suddetis Nal dl
indiiaio In {ws. por QUOLELE B0 AllA Pl At L BraTes o 99 indicaere 0.09, menire 8 qUOLME 20pMa alla par &t wy prazzs o 101 indicare 1.01/n mutipla. an of thay s fyps {sem nomy 2] and wify
he tame modallty {3ee role 8), Exticaly the weightcd ivaraQe price of he I came of rilbbn honty utd prices In {00 for s Bond Daiter P vakon 8t 8 price of 90 indicale 0.99, whavess o7 a bond negotieted

above the par vaiue at a price of 101 indicate 1,01}
Inuicarn [origine del operazions | indicas e orign of he imneaction:
- MERCAT » raneazions sl marca regolanentsto Exleno | remaacton cver Balle reguisied markst

- MERCES: '] ool r v sabed market
- FMERC = wanaazions huor o o s bicech / off smacks! insngaction of biock
+ CONYa a et O sarurnardl Rrarien O debito Con Azked &7k f crarwensinn of oM TRde DO OF S OF Cali-aacurities M0 S

+  ESE-30 » Essrcizi o shock eptiondsiock grant: i caso 3 vendits df arion rvaniersl dall eaarcizio d sock cption, nelts madesma rige ove 4 indicaes b v, cans in comaxocines éalts colonna “note” § retaiivo prazzo A sasencizio; B present ndicazions 4
AMAnas oh uliZZE i CiiO O windits [ Sapotsl of thares iofiowing tha exarciss of skck optlord/scck ofant. Plesse ipacly in the marpinal nots, for any dEpolal, T S10CK Oplions’ aerike prics:

- ESE-OE = sserciio & shumento Secvalo 0 reQotatewad o 8 conirait durtviss (A, wersp) 7 susrchae of of othar (e, )

-  ESE-ON = ssardirio o dirl { sxarcine of rights

IncSicany s tipcioghe & cperazions / indicam the type of ¥ ensaction:

- A= acruisto F purchess

- ¥ e undia f me

- &= ponoacrizions / subeciglion

- AL & Anyo (dettagters I nobi}  Cther (1o e agclied In I ok )

indicire b tipologis & sirumeni Snanzian / indicile S 1y of Recldl ingtrunent:

= ¥ = warant / warrent

- OfW = obbiigarions cum wamani / bond cum wirrant

- 5b= i

- OFI = opdons / oplion

+ FUT = fuluns | fulurs conirscts

< FW = larward (conirat s eenineg ) 7 ionrsnd contracts

- O3 = cbhiigarions sinthaats / sruckmed bond

o SW e mwap /g

- OR = dirkii/ righta

Indicare s categuria SISO finanTienc derivaio (300 per la opzion) ! indicats the calagory of dervative {onfy for options):

< CE = call Eurpses syl

- PE = pyt Ewopean siyle

- CA = call Amarican siyle

- PA 2 put Amercan stvle

+ AL = 3 {dattagians in nota} / other (1o be specifled in T notes)

. O non INdICENe solo pav coniratl dacvali | syurand Snariad) non sandet Spoure qualors lo allie oo F: o8 i agenzie of CoMlYCE iNMMMATIONaMs (e LIC par Misla}/ Not ko ba indicaled ke non-sandand derivaiives or whanswe’

v Ainancial Insinarind did nol recihvl St cooe KON 30 SPRSNied immatonal a0ency (e.g. LIC far itkly).

. redlicarn 10 ST A Zhinks colieguio sie «2ion { INdicass tha sesocissed fAnancisl inesumene
. irciiciens b Aihayusil finenZiasio soficetante (sxicorss) £ inelicass B LRderrying Anancisl et (dhare}




2LAEMA U GUMUNILACIUNE Al obENol VoL ARTIGULY 1a4-0C005, Wontitia 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 lmm |mmnsrm IMC(X.A

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

C.1) SOGGETFO CHE SVOLGE FLUNZION! DI AMMINI 5TRAZIONE, DI CONTROLLO © Dt DIREZIONE JN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

C 4) SOGGETTO CHE DETIENE AZION! IN MISURA ALMENG PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE 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 WHC CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

msocmzrmrsmlw

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 1 RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA:

PERSONA FISICA / NATURAL PERSON

COGHOME 7 FAMILY NAME IMW NOME / FiRST NAME | NICOLA

4. OPERAZIONI / TRANSACTION

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

DATA /! PO CODICEISIN! | DENOMINAZIONE TiTOLD TIPG STRUM.  [QUANTITA PREZZC (in €} /| CONTROVAL. {in €) ; MODALITA NOTE /

DATE OPERAZ ! [ISIN CODE? MAME OF SECURITY FINANZIARIO /! [QUANTITY PRICE fin €)* |/ VALUE (n € DELL'OPERAZ / |NQOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL OF
ON' INSTRUMENT * TRANSACTION*

19¢9 172008 A ITOD01110087 BULGAR| AZO 10,000 4 54| 43, MERCAT

TOTALE CONTROVALORE SEZIONE A {n €) f TOTAL AMMOUNRT SECTION A (n £) dﬁ




Al br §ILFUN BF fe TREm Bl AN Rade § W 8 MW VW ST PRI S § A PPl el e WS § =S 0 A8 A 3 R B At Al A A B A WR P MRS e P e T s

Dara/DATE[TPO  [osTRUM [TRo STHUM FNANZIARIO COLLEGATD/ | ADIONE 30T ' ' VDISINY. FOTENZIALE (NODONALE} OATA NOTE /
CMER ¢ {FIMANSARID | FACOUEA /| AS:SOCIATED FINAMCIAL INSTRUMENT _| UNDERL YING SECLIRITY ACTUAL TOESPES TMERT POTENTIAL {f } IWVESTMENT DBMVESTMENT | SCADENZA f | NGTES
il boeepimuil bt cuawTTA 0B |PREZOCES O o [T
TRANSA | AS0CIATED COPCE N/ |DENOMBADONG ! | C0CMCE t8ms |DEMOMIMADONE f | QUANTITA S [PREZID (n €}  CONTROVALOME (v €) [ SOTTOSTANTE | REDOLAMENTD |/ VALLEE tw O
Cron’ [ Feaseca o OCDE ™ L2 13M COOE NAE QUANTITY £/ PRICE pm 0 |1 vaLg tm @) / QUANTITY OF |/ STRME CR
ey TPRmDT ! UNDERLYING | SETTLEMENT
PPOCK (in €}
TOTALE CONTROVALORE POTENZALE SEZIONE B in €) 1 TOTAL POTENTIAL AMMOUNMT SECTION 8 {in £) [t
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €)/ TOTAL AMMOUNT SECTION A + SECTION B (n €} 43,4001

7.
12

Quasts sazione ratsiiva s dail anagrafic] del s0goto non va tompliats nel casc In cul B sopgalio colncida con i dichiarants dells ezione 1.1/ Not ks Ml T thal DAMON wich Sxacuiid B IFnAAcHion it tThe Lanm ag saction 1,1
incicare Ly fipologe atfetuacs anche mec o sirumand finanziad colagad § indk-ae the fype of armacion, ven I sxictid Bvouch Pu exertite of sesociated frenci INstrments:

- AT i | purchaes

- ¥ = vendks ! uala

+ 8 = S000RCITION | Bubmeription

o X scamb | icarr

000N KSIN cive SBAE Mgl Indlcats quakars 10 abbls Aosvuac assagr s un'agonzia & codifica (s UOC powt [adia} # ESEN Cocie massd by indihbdd whiutrvis' St il st tcabead that code lom &
AOpoiniid indiratlivaal aceency (9.9 LAG for Raly)

Incicars lo sirumania fnanzieric oggets deilf cperaZion | indicass the fnencis instrument iwvolved In e ansaction:

« A0 = azionl aninerie / ondinery shanes

+  AZP = aviews grivilegiats / proference sharss.

- AZR » apionl o repaetnic | saving shares.

- GFC = quole o fondt chiuai quotal f units of ciied-end Runcs

- EQV = sitrl strument fnanciar, aqoivalent silé STon, rappnesentant tall azion! | other inecclsl OF repr of shares

- OBCV = Obbiigazion] converibil o itk sinament] Andrizian scambistil con sxion / convertible bonda or other debt fnancial ¥ Bl OF for thares

- - = agions aon quotai / - » non g shan

el co0 i cul il Corsa dalls GIGMats per un dae0 BI0Io sin atate effefuats pill df LG OPraZions dellc Alesas BP0 (vedl nNota 2) § £on La stedsa modaiith (vect nota 8] indicars Il prezzo medio ponderato telle sudoens Nat caso o

deve wsaare Indicain i Canteeimi (e4. Dar L abbRQRZICNN quotata sotic ells parl ad un [rezo o BF indicars 0,60, mentra 58 quotsts sopra alla pan ad un prazzo A 101 ndicase 1.0 | n cass of FUTTOH Fabactions on secariies of e A type (B ROt 2) e wih
wha sama modality {see nos 8], indicats e weighied averags price of ihe sl n cana of iy Boruds U prices In hundradite. (6.9, for & bend negotated below par' waiue sl s prics of 90 s 0.09, wherts kr & bond regoleled

Aok thar Pulet il M & price of 101 indicate 1.01).
Inusieare Forigineg dellopenazions / indicate the oigin of the Fanactior

- MERCAT » rariarions sl smercalo reg nadar § gy QUi Walriont

- MERC-ES= 2ul mercako regotan - ! Torsion haputabed mariet

- FMERC = wangazions kot marcaio o 3 biocohl / off emerkel baneaction of block

- COMNY = o A o scwnbio & sirunentl fnarcown o debiio con azkonl azionl / comversicn of convertibie bonds of swap of daiit-sacirnlies indo thares

+  ESE-80 = Ewarcizhy d stock tptirvistock giavk; it £320 o vendits df ationd ivenienss dall ssarcizio 8 ock opaon, nals Macdesima dge o § Indcats i vendits, indcan in cormspanderza delta colonne: Tole” § netaiiv DreZTo & seeecizo; [ presente ndications &
Pitinnito da uilizZes in Ca30 O vendita { epolal of Shirs Tollowing B axicher of Mock cptiwsl/tiock driet. Pibeds Jpecly in the marpinal noi. ior 3y GRGOSE, T S0Ck 0pEona” ik price

- ESE-DE » spercizn Gerivalo 0 dl s coniraes cahvall (Liire, e} { sxistion of derivath of oche {future, swvap)

- ESE-DN » sssrcizio & okl warmand 1 nuercine of Aghts )

Indicars 4 ipologia df oparazions / incicate the tyf of Tisdactien:

- A aopieto  purchees

- Ve vendts ! sale

- 3 = sotioscrizions / aubscription

- AL = AR (deitaghars In ncts} / Cthar [t be specified in te noles)

Inclicare by Aigologie o sirumaenio inanzierno / iIndicste the: type of fnancial insinument:

- W e wamant | waranm

- OBW = ohbligariona cum wasvant / band tuam wileran

- 8D ! v

- OPZ » opzions | oplion

~  FUT = kaurs | ke consracts

- P & ke {xxitrsts & Senmine} / forwant conracts

« O = cbbigathe siuliurata / siruciured bond

SV R i) ey

+ DR = dinel / Aghts

Irwtican b Calpgenhe of Sturnenikt Anentienc dervatd {3000 par b opzionl ) £ ekt v cabdory of durivaiivie {onty ko ool

- CE = call Evrtgiin style

= PEaput Euncgesin sty

+ A = call Amnarican sty

« PA =t Amarican styée

- AL % siiro {dettagiere in nota} / other (10 be spaciied in thr Ao}

Dus non bxticars wolo per contrath dervadl (su sinusrnl Adechiet) fon Shindind opgune Guikons non abbia da <) codifica (. LIC pm it} / Kot K2 b Incicaied o ann-standang darivatives of whisner

the inenciel instrument did not receive: that code IOM N &Rl inktrrations agency (# 9. LIC for Raty).

Indicans Io strumento fnanziero collegain ke azicxd | Fcicate e sdsccieted financiel netrument

Indicare lo strumentn Snanziaro sottoatants (aziors )}/ dicits v undertying fnancial insiroment {share)




SLAREMA DI COMUNIVAZIONE Al oENoI Vel ARTILODLD ToZ£-04083, comma ¢
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFIC! / PERSONAL DATA

PERSOMA FISICA / NATURAL PERSON

COGNOME ! FAMILY NAME BLALGARI lMJFIRSTNME lmcr.u

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

€. 1) SOGGETTO CHE SVOLGE FUNZION! [N AMMINISTRAZIONE, DI CONTROLLO O DI DIREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE. MANAGEMENT Oft SUPERVISORY BODIES OF THE ISSUER

C.4) BDGGETTO CHE DETIENE AZIONI IN MISURA ALMENC PARI AL 10 PER CENTO DEL CAPITALE 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 iw

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 NCTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA"

PERSONA FISICA ! NATURAL PERSON

COGNOME ! FAMILY NAME BULGARI IMZME TFIRST NAME | NICOLA

4. OPERAZIONI / TRANSACTION

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

DATA/ TiPQ COQICE ISIN/ DENOMMNAZIONE TITOLO ! TIPO STRUM. |QUANTITA/ PREZZO (in €) { |CONTROVAL. (in €} MODALITA NOTE /

DATE OPERAZ. ! [{SIN CODE' MNAME OF SECURITY FINANZIARIC | | QUANTITY PRICE (in €)' |/ VALUE (in € DELL'OPERAZ. ! |[NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTY FINANCIAL OF
on' INSTRUMENT TRANSACTION"

(2421 972008 A 170001119087 BULGARI AZO 10,000 483 48,300 MERCAIT

TOTALE CONTROVALORE SEZIGNE A (in €1/ TOTAL AMMOUNT SECTION A (in € uTml




b E RN D LAWY TS T IR A e (T VATV W T wd et tePiert A ) Bl 1A B0 A ARe T b R F AT Al 0 B8 BEN AT N o Fad e 7ar TRy it r e F f e -

OAtA/OATE[TPO  [TROsTRM (TRO PTpTH COUEGATO! | ADONE SOT ' o E £ £ CATA WOTE
OFER | |FMANONGO | FACOLTA' | ASSOCIA TED favantaL WSTRLAENT | UNDERLYNG SECURITY ACTUAL N1 POTEMTIAL (NOTIONAL) IWVESTMENT CXSVESTUENT | SCADENZA/ [ MOTEY
;p; c;:?;uml IYFEE:F GUANTITA DG, |PAEZZOOES O | CONTROVALORE dn £) MATLAITY
TRANSA |ASSOCIATED CODICE Mt DEMOMIMADONG ! | OOOICE 1314/ OENOWINADCNE | |QUANTITA /| PREZZO {w €) | CONTROVALORE (8 ©) | SOTTOSTANTE |REGOLAMENTD 1/ VALK in €)
CTow” | FaancaL iy COCKE [T SN CODE bl " QUANTITY | 1PrecE tn &' [1vaLg mi TOUANTITY OF |1 STRME OR
STRLMENT UNCERLYNG | S8 TTLEMENT
—n m!mq
TOTALE CONTROVALORE POTENZIALE SEZIONE B {in € / TOTAL POTENTIAL AMMOUNT SECTION B {in €] J
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (n €} ! TOTAL AMMOUNT SECTION A + SECTION B (in €) 48,300

1. Cussts sazions relsiva ai daé 3negrafch del B0OgeBo non va compliats el caso i cul B soggetio colngida com i dichinrantd delty seZione 1.1/ Nol 1o Al Ff e person wich keeculid e irebaction i the sare = section 1,1
3 tpologls & anuss sche a it Srvareriar] colegmd / Indicate (e type of ranaaciion, sven I ececuied Ihmugh Ihe scercie of sseocieled fnencisl IETUmenD:

+ A= aorpein f purchase

-V e e

« 3w setverrivione § wabaeriplon

- K sl | doatang

3 ek ISIN S allire Syt ndicelo qualors 10 abbia ricevun b u agunzia o codifica {#3. UAC per Mtadia}/ I3EN coce muct] be indSCatad whfireist thi ANencisl Imamant reciiieind thit covk irom an
Appoinied intieniionsl sgency {8.g. LAC for Raly)
4 Indicwsin QpMio deiloparaions | indicate the Anencial invohvad in the

AZCQ = azionk anginaris / ardinery sharss
- AZPw agionl priviegies | prefersnce ehane
- AIR 2 sziond dl daparmio / saving shans
= QFC = quote di fonat chiusl quotasi / unika of dosad-ind funcs

+  ECV = airh stnumnit Ananziacd, squlvalentl slls apioni, rappressntant 1x anioni / other finendal ¢, of of shares
+  DBCY a Qbisligarion cormmntibll o il sirwntt Angziar scambisbll con szionk / converntible bonds oF dthar debt fnancial nko shures or for shares
- - W ATION ol QUOLIES | - & non leled Shire
3. Nl caso In Gl nel cors della GIoMaca par un datd K M stabs ofeeLars B O uhe tperazions delo Kieaso Bpo [vedl HOKE Z) @ CON L ABELa MG [vedl rots B) madio uicete Tl camo &
deva sasars indicain in {oa par ' quitats sotio sla peni sd LN prexza df 99 Indicars 0.60, Menive 34 GUOLME BCENE M Pivt &d LN Priczd o 101 ndicies .01 7 ih clis of Mmutiiphs Fanaactions on secriies of tha Lame hpe (ses noks 2) el wilh
ha s mocity (s note §), indicate the weightsd & erage price of e n o of rilbhy Boxets Ush (RS {80 or & bona Datcrar 0r valug 8L 4 price of D9 indicate 0.99, whanses Kor & bond negolieted

wove e pan velug 2 3 price of 139 incicam t.01%
@ Wndicere Fovigirs el oparazions { Inicas i ongin of the iransaction:

+ MERCAT = il MarCaley allgry ¢ kaftan markat
+ MERCES« St o o/ v ICreign rrtost
FMERC # iniwihZiwu hatxil ok 0 3 biooch | off-amarket Wansacson of bioch
CONV = i 0 scsrbis di el frsnzien o debito con azionl aziont  convarsion of corvertibie bords oF swap of debl-sacurfies Nl shares

ESE-30 = Eparcizio A siock cptiondsiock grank, in Casa o vendits & ation] rivenienti dall asarcizio & Sock option, nells MedeSima Aos ow & NAICEL Ls vandits, Indicans in cormepondentzs dells colonng nole” I relaive prezzo o $arcizio; s presents indicazions &
partank da utHITany in cass i vendits | depotal of shares ollowing ihe axercies of siock optiona/einck grand, Plaase Apeciy in e marGinal N, Ko arry diipoksl, W SOCk o0t Sirike Srice
+  ESE-DE » gsarcizio i Frumenia dervsio o negolamunta dl altrl contraltl dedvali (future, swap) / exercles of or of other {fubre, swep)
+ ESEDI = puawcizio dl Gt (WikTakitomnad wiTind secorkined dervadves/diril} £ exsrche of rghts. iphts)
T, Wdicans e tpckoghe dl spaentions / ndicste the type of Tensaction:
- A« aciuito | purchass
- Ve vendts ! kale
- %= nofioacrizione f subscripiion
-« AL = Alwo (deltaghene in nota} / Othar (Io ba specified i thit nokie)
8. indicar ks Bpologie f minunanic Snanzeno / indicais thn type of Snencisl troment:
- W= warrand | warrant
- QBW » abbigaricsw oam wirrant | bond cum wemant
- SD» T o
- OPZ» cpzions | oplion
FUT = future / e coniracts
FW » horarard {coniratd & Wietrine) / ionvend contracta
- 08 « ohtiigations sirutirats / siuciursd bond
-~ SW s swap ! swap
DeR » cirwth / rights
9. In categorie di Garkiio (3040 Pt b cOZIN} / Incicats the category of dertvative {only for cptione).
CE » tall Eurtpean atyle
- PE ®sput Eurtpean siylm
A = call Amarican syle
+ PAEput Amernican sy
+ AL & sl (dettagis it nots) £ other (3 be spsctied in te noes}
10. D rvon iniicars S0k pav contrail darivad (u nenend Rupnziei) non stancded oppUNY QUANNS K STLISMD R shis oo Fagaeonazions da un' gz cf CoMEiCs inlpmazionals (24, LAC par Fiaiks) / Not o b indiciied for non-sticdind dechvalives or whenever
vl Rrateyitl Irabramuind ikt ot G il e M a1 appOinied Intermadional aoency (8.G. LNC for Raty).
11, it 1 £l Sz collegel alle S2onk £ Incicas 1 staocketed inancisl rsinament
12, Wncloars lo {azionu) ] inicate e {snare}




SLHENMA U CUMUNILGALIUNE Al oENol UeLL AR TIVULL 1oc-0C0e35, LomiMma rYVLVARI FLL WUMIDER. G/ -

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

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERIONA FISICA / NATURAL PERSON

COGNOME / FAMLY WAME | B GARY [wouse s FirsT wane: [ rocoua

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

€.1} SOGGETTO CHE SVOLGE FUNZIONI DI AMMNISTRAZIONE, Dt CONTROLLG O DI DIREZIONE IN UN EMITTENTE QUOTATO | MEMBER OF THE ADMINISTRATIVE, MANAGEMENT CR SUPERVISORY BODIES OF THE 1SSUER

C.4} SOGGETTC CHE DETIEKE AZION) IN MISURA ALMENO PAR] AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATC O SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATG/ FERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHOD CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE J CORPORATE NAME lm

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

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

PERSOMNA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICE/ PERSONAL DATA"

PERSONA FISICA I NATURAL PERSON

COGNOME / FAMILY NAME [MGARI lmrrmrm 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 ASSQOCIATED CONVERTIBLE BOND

parar  |neo COCICESIN/ | DENOMIMAZIONE TITERO/ TIPC STRUM. [QUANTITA/  [PREZZO (in €) / |CONTROVAL. (in €) [MODALITA NGTE

DATE OPERAZ./ |I8INCOOE" NAME OF SBECURITY FINANMZIARIO | [QUANTITY PRICE {in €)' |/ VALUE {in €} DELL'OPERAZ. / |NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL OF
on? INSTRUMENT TRANSACTION

[235/11/2008 A 70001119087 BULGARE AZO T.500 4 8581 38,737 25(MERC-IT

1172008 A 1T0001 119087 BULGAR AZO 11.5&_1][ 48518 £0.773. 75 MERC-IT
TOTALE CONTROVALORE SEZIONE A (in €}/ TOTAL AMMOUNT SECTION A (0 &} o751




e T T T WS R WS R T OTeRRE R RO o S o

DATA DATE [ TPOQ TPOSTRUM [ TPG STRULL FINAN, o ADCHE 30T i FRTTVO MOV, B MODOMALE) ! DATA WOTE ¢
OPER | | FeuANDAM0 | FACCLIA'/ | ASSOCIATED FINANCIAL IMSTRUMENT [ UNDERL YING SECURITY ACTUAL VES TWIENTOERMVES TENT [ o) T DESNVESTMENT BCADENTA I |NOTES
Ml cepretthl Mty aunnTioa |mezooes o [commovacae me [
TRANSA, i DENOMINADIONE / | COCRCE [N e 1] T | PREIZO fn 1) [ CONTROVALDRE (m ) | SOTTOSTANTE | REDULAMENTD |/ VALRE fin &)
enon’ | FeasciaL ™ cook ™ runaag ' Qi COOE vaapag CLWNTITY |/ PRSCE 00 Fr vasual i €} sy OF |1 STROGE O
RETAMENT* LUNDEFLYING | SETTLEMENT
e e e PRacE v £)
TOTALE CONTROVALORE POTENZIALE SEDYONE B (in €}/ TOTAL POTENTIAL AMMOUNT SECTION B (»n §) L)
TOTALE CONTROVALORE SEDONE A + SEZIONE B (i €}/ TOTAL AMMOUNT SECTION A + SECTION B in €) oT.511)

Cuants saziors ralaiva o dal WOQONT nat 2250 in o i sogoetic coincits con | dichieranie delts sazions 1.1/ Not to M if ihe penion wich axecuted e rankaction s W kene 86 section 1.1
Indicare Ly Hpologhs & operazions, efetiusts snche madienis Mesercizic & st Anarcier colegad / Indicate the Hyps of fransacion. aven ¥ axscried trough tha axercise of associated finsncial insinsnenis:

1 codics [S{H deve susare sasnprs indicaln quaiors lo v ey 4 un'sgensis & codiice Intemazionals (se. LIC per Nialle) £ 131N code muat be indiceted whsaever 1 nencial isrusnent recihvie thisl cooe o an
appoiniad inkemationsl sgancy {9.g- UIC lor Raly)
Incipen 0 ogoEy 1 indicate the finencisl insinament invoived in the Ianeaciion:

= AZD = srioni ordinare | ondnary shares

= AZP = arionl privieghem | prafersncs sharms.

- AZR = azkonl 4 isgaermn { saviry shitet

- OFC » guote o fond chiusl quotstl / units of cossd-¢nd Runds.

- ECv = alirl cinsnersl inarmier, squivelent ale aionl, Aepresentans tall sz ! ot firieciel or of shares

- OBCV = Obhigarion comnanitll o alirl sirumand Brbegian el crm szl / convritie bonds or other debit Sinencisl ineyuranzs cormariie Mo shares o axchangeable for shars
- == agiune nom quotats / - & non el share

Nal cuec in cul nel corso dells Gomats per Un éao iclo e stata afletusts pi of wne oparazions dells Hesso SO (vedl NOta 2) & cot L KNS odais (vidl nots 8} indicire | prezz medks DO delly suddere el caso o
Garva sazers inciceio in par ez ke puel i wh Rz O 90 inSkaied (L9D, mentre: e QuOtsia $0Pra ata part 5d un preso dF Y01 ndicare 1.01 7 in Caes of wautliphs rnesctions on securiies of the sams type {3ee nole 2) and with
the mame modsiity (ses ncle §), indicals the weighiad terags price of the ot carm of- bands Use prices in (8.0 lof & bond par vaiu 3t & price of 20 indicete 0.00, wherses for a bond negolisied

above tha par vaiue st & frice of 101 indicate 1.01}.
Incicars Morigine dellcparazions | indicaiy ihe origin of i Iransaction:
- MERCHT * iranaagions sl mercels regolamenies kel | yansacion aver kalan reguiaked market

- MERCEM = W IO M wlaeo Ovar foreign recuished maskat
- FMERC = rmnaazions hior memats o & blocchl / off emarked wanasciion or block
- CONVse witbll o aciwmisio di L debin con azionl azian / cofrersion of converible bonds or swap of debl-securnitin o shams

- ESE-S0 & Esertizio o shock tpthm/siock grant; i t980 ol vendits & azion rivenisnt! dallesercizio df siock cpton, nails Mskeelma fgs o B Indicats [ vendits, Indicars In cormigpondenzy dalle colonna “note” il relative prezzo df sarcizio; i prasents Indicazions &
pertario dh URIZR In Cant O vendits / disgosal of KHEres DRoWINg the Exerciel of SI0CK OEOR/EOCK DXt Piiddr 30eclly in the marginal role, ior sy digposs, tha siock options’ sirlles grice

- ESE-DE = ssarcrio di eirumenta decivaio o regolamis dl atrl conttaid devatl (futurk, yenip} / exerciss of or it of othes (Putire, swan}

~  ESE-DI = sasrcizio 4 ciritd {) e { exeviine of righty ot

Incicare p tipologke o oparaZions | Indicake ihe type of Windaction:

- A= acouisto / purchees

+ W ompariits f asle

- 8= solioscritions / subscripion

- AL = Amro (deltaghere in nots} / Other {Io ba specil] in it notes)

Inchcars ka tipologia o sinnento finanrienc / indicals i D of il Paitsent:

- W wamant { waranl

- OBW = ohblgarione cusn warrant 7 bond cum wasTant

- D= ]

- OFZ = opoions f oplion

= FUT @ lulurs / alusw coniracts

- FW = kewed (contratl o enine |/ forward conadcs

- O3 = gbbhgazions sulurats / siruckured bond

-« 5W = pwap / emp

O = iy / cighty

Inciare b CINGRR O MNATRAD Mnancianic casvis {3olo par i opzionl) 7 indicaks the calagory of dervalive (only kr opiions )k

- CE v Egropaen style

- PEw»put Europesn wyle

- CA = call Aswrican style

- PA %A Amicans sybe

- AL » sty (datiagiare in nota)  other {10 b speciied in the note)

. D non Incicang 400 per coriradl devival (su strunentl inenctiad) non stanciard appure qualons 1o SineTInie Ao sbbis rcpvo Fasdegnaniond ds un'sgentis & codifics inemazionsle {es. LAC per Mtaka} / Not 10 be indicemd lor non-etandard dervetives of whanever

the Rnanciel insiruyuent Sl nol ceceive et cods fom an sppoinied Inlemetional agency (s.g. LIC for Rtaky).
Indicare o sirumants franziano collegelo slie azion / ndicals he Exsoceted financisl insnument
Indicars o {aziona) | Wkcbte e n {share}




SLALNA U LUNMUNELALRIING Al oliva] VELL ARTTWWVLLY TlesiAlva, WIITTRG 4
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 NAME lBUI.GARJ lNOMEJFIRSTNAME [MCCI.A

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

C.1)} SOGGETTO CHE SVOLGE FUNZION) DI AMMIN STRAZIONE, DI CONTROLLO © Dt DIREZIONE IN UN EMTTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES 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 QUOTATQ / 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 Em

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

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

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFIC) / PERSONAL DATA®

PERSONA FISICA ! NATURAL PERSON

COGNOME 1 FAMILY NAME BLALGAR) NOME / FIRST NAME  |NICOLA

4. OPERAZIONI / 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/ TiPO CODICE ISIN/  |DENOMINAZIONE TITOLO / TIPO STRUM. [QUANTITA PREZZO (in €) [ | CONTROVAL. (in €) [MODALITA NOTE

DATE OPERAZ. ! [ISIN COODE’ NAME OF SECURITY FINANZIARIO / [ QUANTITY PRICE (in ©* |7 VALUE {in €) DELLOPERAZ 1 {NOTES
TYPE OF TYPEOF DESCRIPTION
TRANSACT FINANCLAL OF
[« .M INSTRUMENT * TRANSACTION*

[2721 172008 A [ITDOO1 119087 .GAR! |AZO 2.500) 494 48,984 1SIMERCAT

TOTALE CONTROVALORE SEZIOME A {in €)/ TOTAL AMMOUNT SECTICN A (in €) [ 40,564 15}




CATA TOATE ( EFFRTTVO ¢ NVESTRMENTOWDEI. POTENZIALE (NOJIONALEY / CATA NOTE

POTENTIAL E[mtmsnﬂnmmﬂmr | SCADENZA ! | NOTES
AMNTITA DEL. |PREZIO DES O | CONTROVALORE 0§ e

CONTROVALORE (a €} | SOTTOSFANTE | ABOOLAMENTO [/ VALLEE fn€)
:‘T;f m‘m A CODE ™ [T 4 CODE s QUANTITY |/ PRCE in ©* |/ vALLE pm i} FOUANTITY O ¢ STRIE OBt
UNGERLYING. | 6 TTRENENT
Lois 1011
TOTALE CONTROVALORE POTENZIALE SEZIONE U3 {in €)7 TOTAL POTENTIAL AMMOUNT SECTION B (in €) ]
TOTALE CONTROVALORE SEZIONE A + SEZJONE D (in €}/ TOTAL AMMOUNT SECTION A + SECTION B (in €) 48.984. 154
t, Ouests stk rebitva s dsl owl soggetis non ol cas0 In cul 1 30pQRTD coincids con B dichisrans della saziona 1.1/ Not \o il F tha peran wich axscuisd tha iransaction ja te same as saction 1.1

Incicars la tipologia & cperarionas, sfietuasts anche maciianss I'esencizi & snament Arunzied collegl / ncicss B bpe of varsacion, aven i xeculsd tough the scerciis of sssccisied fnanclal ngtnaments:

« A = aocuisto [ purchess

= Ve vendits /aps

- § = sobicacrizions / matmcripion

- X pcamblic ! pxtange

¥ codlicn (SN deve Sx3ary SRS INCKCEID QUEION K0 strumanic Rnanzieno ne abbis fcevo T da o oy (o UNC puor Pt} / LN code masst be indicited whenerver the Snenciel et macasived that code fom an
Appoinied IMETENICNE 30eNCY (8.5, LIC for Kaly)

i b Kiamaio Rnenziadc ogoett dell'Sperazicons / indicale the fnencel ntha

- AZO = urieni ordireieris [ ordinery shires

+ AZP a ariowi priviegiii / prelbtincs thicss

«  AZR 2 aziond of rkpamio / aiving aaees

- QFC = quote d odl chhus quotal ! units of chosed-ond Ands

- EQV » syl strument fnentiin, squivisent alle atiori, rappressntant talk azioni / ot finencisl o b of shares

- OBCV =0t o st nnnziar wpiean] / Dords o olfuir et findnciel instruinents corrartile D shares of sxchangeatis for shares

« =@ arione non quotata / - = non ek} shace

Nad cas0 in cul nel corso della gomats per L daio ol sis stata efletusta phl df une cpanziona dello £330 500 (vadl NOta 7] 4 Con 1 sesss xodaith (widl nots ) indicare § ooz medly dede . Nel casc o

[ ixScato In {ws. par quOtals SOt Sla Pl i uh TS O 99 Indicirs .90, menire se quotata soprs alls P 50 un precze df 101 indcare 1.01 /30 case of wuitiphs vansacions on scurkies of the 3ame [ype (3es nole 2} and with
The s modaiity (see oty 0], dicate i weighied average prics of the i cana of Boxnats oo priced i g for s Eiove e v i i (e of 90 inuticag 099, whanpa. for & bore nagoseeg
acve B par vaiue 3 8 price of 101 indicets 1.01).

Indhcar [rigine dell oparazions / INdicale the ongin of Tw Ianaaciion:

+ MERCJT = ol Mo Nadkuno 1 oogs ibpllan regriizted market

+ MERC.E3 = '} _o ! forsigr: regutated market

« FMERC = wansazions hor marcats o al blocchi / off smarket rmgaction or biock

- CONY = a ncamb O Frumens Anenzian ol debiko con AZIonl Az £ Conreiraken of oormeadtibie bencs of swag of dabi-secixides inky sharse.

- ESE-S0 * Esercific of siock apllon/siock grant; in caec & vendita df azion] veniscsl dailessrcizio di siock eotkon, el radedirut rige ove § Indicata  vendita, indicany in comepondenzs delts colonng now” § rtatve prezto 3 stencitio: b presente indcations ¢
partatio dh UEZre in Caso o vendits | daposal of shares DAoWIng he torcies of S0ock cptionasacck Grant. Pioase specily in e miargingl nols, & wry deposal. 1he Bock optons’ sirlke price

- ESE-DE = ssercizio & sinunenio derivain o fegolammnic di sl coriraty durivadl (e, yeap) ! exeries of or of oher {hmire, swap)

~  EXE-DN = gsarcizio of ik WAt TR § sxercize of rights { iohts)

WCE W Tpokogia 6 Gpaazions § nACIS 1 Da of Wansaction:

» A5 SOQUTD | pLthie

sV vty | aide

- 8 = sotoacrizions | mubscripiion

= AL = Aliro (dettagiieny in aote) / Othee (bo ba spacifiedt it the notes)

Inclcans La tipokoghe 3 strumento Bnanzisio / Indicate the fype of fnancial instrument:

- W wamant  uamak

- QBW » abbiigarione cum e / bond cum waranl

- o= i

- QPZ = cprina | aptien

- FUT » ksurs [ fusum contracts

- FW = forwand jconirstl & lenmine) { lorwand coniracty

- O3 = ohbligazions sirutuurats  sruckwed bond

< SW = s/ mepp

- DIR » giritt ] rights.

ingicany L Categorie o strumento fnanzieno dervalo (salo per e opzionl) / indicats the catagory of derivative (onky for options):

= CE » call Bucpaan style

« PEwpu Europas siyle

- CA » ol Amarican syl

- PAE DR American nyle

« AL = ahpe (dattagiary i vnola) § othr (1 O specified in the noms)

. i fadry il s per (L] AN GDEUN GO 0 SRRl Neey Atk Aot akaegneZions 1 Ve a0z & 00T nemaiongle (e LIC par Mcali) £ Mot 10 be indkcaved o non-standand dechalives of wheneves

That Arsnciad bt el noll Rtive Tl cooe imen an apPoireed inlermational agency (9.0, LIC for Rady)
relicare o colegiiy alle aziwd | incicate Sranciel
R W STUATWRORD Pk ROUCRARNGE (A7) £ Wdicae the undertying Ananciel instrumant (s |




WL ARNIA L UUNUNILALING Al RNl DELL AR TIWGULU To-00UeS, LOINIMa 1
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSOMNA FISICA / MATURAL PERSON

COGNOME / FAMILY NAME B GARI IM:ME!FIRSTNANE [MGOLA

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

C.1} SOGGETTQ CHE SVOLGE FUNZION! DI AMMINISTRAZIONE, DI CONTROLLO © D DIREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

C.4) SOGGETTO CHE DETIENE AZION! IN MISURA ALMENC FPAR| AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTD CHE CONTROLLA LEMITTENTE QUOTATO ¢ PERSON WHOQ 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

RAGICNE SQCIALE } CORPORATE NAME lﬂub-'i

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

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

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA:

PERSONA FISICA I NATURAL PERSON

COGNOME / FAMILY NAME IBLI.GARF NOME / FIRST NAME [MOOLA

4. OPERAZIONI / TRANSACTION

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

DATA:  |TIPO CODICE ISIM/ | DEMOMINAZIONE TITOLO / TIPOSTRUM  [QUANTITA! [ PREZZ0 (in €) /| CONTROVAL. (in €} | MODALITA NOTE /

DATE  |OPERAZ. / |ISIN CODE’ NAME OF SECURITY FINANZIARIO / [QUANTITY  |PRICE (in €' [/ VALUE (n © DELL'OPERAZ / | NOTES
TYPE OF . TYPE OF DESCRIPTION
TRANSACTI FINANGIAL OF
o’ INSTRUMENT* TRANSACTION*

[26/1 172008 A ITO001119087 __|BULGARI ) 10,%00) 29724 52,210.2|MERCAT

TOTALE CONTROVALORE SEZIONE A (i1 €}/ TOTAL AMMOUNT SECTION A (in €) 52,2102




St e § N b o TR bd™) ] R 006 100 R VAR A BT WS § EARTINIERE N | A A e 33 § S b 107 AP AT RS e B M P Al A AR T A TN PR 0 - e e, P e

|owraiparg o lswul SOUEGATO ! | ADIONE SOV i ETTVD S A LE} ATA NOTE /
OmER_ 1 ASSOCIA TED FNANCIAL SCSTALAMENT | LNCERL YING. SECLRTY AL TN, INVES THENTINSINVES TMENT mgmmmmwmm SCADEMZA | | NOTES
Miali ouantiTAce, |PRezzoDes © [conmovaions g [T
TRANSA CODICK W/ 'Wﬁluﬂm’ CODICE KN / OENOMINADONE | | QUANTTTA S NS ORE (o €) | SOTTOMTANTE | REGOLAMENTD | # VALUE (in &}
1o’ s ook A SN CO0E Lk {ouantiTy  |/PRICE in &' i vanug gn ) FOUANTITY OF |/ STRE OR
UMDERLYING | SETTLEMENT
PRICE (n €)
TOTALE CONTROVALORE POTENZIALE SEZIONE 8 (in €}/ TOTAL POTENTIAL AMMOUNT SECTION B (in €} o
TOTALE CONTROVALORE SEZIONE A + SEZIONE B {in €}/ TOTAL AMMOUNT SECTION A + SECTICN 8 (in €) 52,210 2
1. Cussts sstione reistiva af datt ansgrafic del s0ggeio Non va complats nal case i cul 1 KOQORED Colekta cn B dichieraris della seziona 1.1/ Not 10 1 ¥ tha parson wich 4280184 The ranaaction s e same & saction 1.1
2. xicars la Opologis df operazions, sffeliusta anch midtianie Fesarcizio o syumentl Ranzia colecit 7 rasicaks the type of traaciion, sven f sxecuied through 1he eeercis of meccieied Snancisl ingnenents:
- A= scouisin | purchass
- Vv vendRy / aple
- 3« gotioacrizions ! wbwecripion
= X« scabio / sucange
A N codion ISIN OFve SERNE MO INGICAK) Quiiorns ko sinenanin financiana ne abhis ricawui I ' d ol i NC pier Fitaalbin ) # 183N Coocte sl bt it winiiret’ he fnanciel isrumant recaived that code rom an
appainted imamadionsl ageney (4.9 UG for laly)
4 oggetio delf ¥ Inthcana it Arubrciad b s e
AZD = agionl ordinaris / ondinery sheres
AZP = azicnd privilagiaie / preterance shams.
- AZR » aionl di repacio { sving sharss
- GQFC = quots ol fands chiusi quotsd / unis of clossd-wd funcs
- gaVe kg szion, bl azion! / oliver Anencisl or of shames
- QBCV e Obbligazion] commsiibill 0 st strererl Annziert scambiatdl con axioni / convertible bonda or other debi Ananciel o o for aharea
- - = agions non quotsls | - = non lsted share
S Nel caeo i Gué il COMo calla GIOMEGE par Lt faky Toic Al stals affptiuaty pil) df g operaziong dallo Sesd 90 (ved nota 7) & Cort le stesta mocaith (ved nota 8} L} i delie yudcety Nat o
Oty LB iy i Gl (A pur ' GEDIRSEDN Quitats wtio Ally par wd un prexzo o B 0.99. mamre s quotsts alts parl ad urt pn o 101 incicare 1.01 7 In cass of muttiple IENESCIONE ON SN OF Th: S50 (YD (3es nobr 2} snd iy
e s Bodalty {See note 8], indicels The welghtad 2ramaga price of the in cane of bonds usa prices in {s.9 lor s bond balcow par vaiug ai g price of 99 indicate 0.99, whanass for & bond negoisked

alxrew T (i viiug 31 & price of 101 indicate 1.01).

4 indicans Forigine dell oparazions | iexdicais tha origin of the irskctonc

- WERCAT = ransarions sul smercaio regobamentlo sl / anssctien ovwe ki mguisted markest

- MERCES» . mercan 1 Torsign regutaked marksl
- FMERC » yirsbaziews fuon mercaio o af blocchi / off srarkat Iansaciion oF block
- CONVa di o heamibhy 8 St ATt o Gt con ationd aziond / conversion of converiitie bonds of swig of debt-secunties Imo shame

«  ESE-SC = Esarcizio o sinck opliondaiock grant; in caa di winaits of a2ionl rivenient dat’ssercitio di siock opdon, Nells medesks figE ove & INAICaca (s wandks, indicans in comscondenza el oolonna ‘nola’ | raladivo praczn df esercizio; ia pressnts indicazione &
partanks da UIStETare in caso of vandils / disposal of ihered Kilowing e exercies of siock opSone/siock grant. Fisese specity i e marginal nota, for any dpotal, the Bock options’ sk price

- ESE-DE = asarrizio dl strumanto dervisio o regolsmanic di sitrl coniratl dechvati {future, swap) / axerciss of or of other derh (Aturs, sonp)

- ESE-DU» searcizio of it ) sxerciss of rights g

7. Incicare ia tipologht OF OparAziond / indicaes the byoa of tansaciion:

~ 8 = sotidecridons f subscriplion
Al = Alira (gettagiers in aota) / Othar {10 be speciie] it The noles)

A& indicare b lipologie df srumenin Rnanziar ! indicase s hpe of inencial ingirumant:

+ W waTant / warant

+  DBW = ahhigurices e wdetant | bond cun el
- SO= !

+ DPZ = apriedw { aplion

= FUT ® hutusw 7 hatre combracts.

- FW s lonwend (conirat s fermine) / forward coniracts.
- O3 s ohbigrions strutiursts | siuciured bond

- SW S pmp [ e

DR = diria / rights

9. Indicars la catagoria il einuments fnanzier dervako (K per s totionl] { dicats the category of dervathve (only for options:

- CE = call Europaan style
- PE*put Eumpenn siyte
- CA mcalt Amarican style
- PA® Dt Amarcan sye
+ AL = ol {duzaghene 1 A0t} / Otivir (1 D ipacilad bn the ackes)

10, Dw non indicans scko par Contrasl dacvad (u sinemars Enancien} non standand cppurne gualons o non stbie rcwas I ¢a un'sgenzis ¢ codifics inemarionals {ss. LIC per Mtalla) / Not & be indicated for nON-atandard darvatives oF whsanaver

o ol inptruuing g not recaiee Tl Cote rom & anpoinked Inkemadcal agency (4.9 UIC lor ikaly).

1t indicamn o snement fnanzieno colegaty alle azionl / Indicabe the seacciaded Snancisl it
12, ncicars io sirumemn Bnancierio SONoktvs {azione} / indicale the undertying Snancial ingiruerent (sher)




SLAEMA DI COMUNICAZIONE Al SENST DELLARTICOLO 102-0clies, 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 NAME BLLGARI |mlFIRSTNME IMCU.A

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

C.1) SOGGETTO CHE SVOLGE FUNZION! Di AMMING3TRAZIONE, DI CONTROLLO O Di DIREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BOMES OF THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE { CORPORATE HAME Em

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 / MATURAL PERSON

COGNOME J FAMILY NAME BULGAR! |FDME!FIR!TNAM€ [NIC-G.A

4. OPERAZION] / TRANSACTION

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

DATA S TP CODICEESIN/ | DENOMINAZIONE TITOLO ¢ TIPO STRUM. |QUANTITA / PREZZ0 (in €}/ | CONTROVAL. (in €} |MODALITA NOTE §
DATE OPERAZ./ |ISIN CODE” NAME OF SECURITY FINANZIARIO ! |QUANTTTY PRICE in€)* |/ VALUE (in €} DELLOPERAZ / {NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL OF
ON* INSTRUMENT* TRANSACTION®
3111072008 A iTO00T 119087 [BLALGARI IAZO 20,000) 5 544 117,088 [MERCAT
TOTALE CONTROVALORE SEZIONE A (in €) / TOTAL AMMOUNT SECTION A {in §) 117,088




QW IVIN D) RELATEW T FINAITL AL TN RUVIVIEIN |2 AW AR TEL 137 DT WANRL TALTETTELS TR TN AR 1. TUe SR, ey B T VRS V0

DATA / CATE | PO ADOME SOTTONTANTE / JFFRTTVG/ MOLINY B (NODCHALE] | DATA NOTE Y
OPER | || UNCIER yoe() SECLUSHITY ACTUM VESTMENT DISIMVES TMENT POTENTIAL. NONAL} 1 |NOTES
;" QUANTITA CEL | PEZZOOES © Ong n ) |MATRITY
TRANEA CODICE ISIN/ DENOMINAZIONE /| CUANTITA/ | PREZTO (in €) | CONTROVALORE (in ) | SOTTOSTANTE | REQOUAMENTD |/ vALUE (in€)
s’ N CO0E NAME QUANTITY | 1PRICE tn )* |1 valus pn ) I QUANTITY OF |1 $TRaE OR
UNDERLYIMG | BETTLEMENT
PRICE {0 )
TOTALE CONTROVALORE POTENZIALE SEZIONE 8 (in €}/ TOTAL POTENTIAL AMMOUNT SECTION B {in €) 0
TOTALE CONTROVALORE SEZIONE A + SEZIONE B {in €}/ TOTAL AMMOUNT SECTION A + SECTION B (in €) 117,088

Quaits saziuve ristiva s da udraied el 3ogpeln non va COmpEats ral caes In ol | 8000t cobveita don i dicisrants dels sezione 1.1 7 Not 1o i I e parson wich sxscutsd the wansaction s Ihe same as ssction 1.1
Incticane i tipaloge of operazions, sftiusts asche mediants lesercizio df srument Ananziard coleosl / IAkeate I typs of raneaction, sven ¥ execast fvough the s of assocsed finencisl insinemants:

A = acousisto | puschase
- ¥ =yandia!sala

- X = scaabio ] sacange

N cilice ESIN dave S480r0 S0MDIE INCICED Quakors 10 sirumanio Ainanciers ne sbble oo Masssgrazions &8 un'sgenzie d codiica indkemarionals (es. LIC par Fitalla} / ISIN code must b inciebid wiviris 1he il inevied nicaivaied et cock Mo an
Appcinsed insemtionsl sgency (8.0 UIC for fady}

WACHY 1 STUMAnD Anarziarks DOQS0 Gl Cparazions / Indicale T Sk voived In tha

+  AZO & arionl crdinars | oy shunes

- AZP « urioni priviegisie / prelerence shares

- AZR a aziend ol g { saving shares

- QFC = quole o fondi chiusl quotat 7 units of clotad-ond Rarets

- EQV = st sttusrintl fnarctiarl, squivelentt ald azionl, rapprasentrg el anion | othest Aenciel of shares

- OBCYa= WMnmmmﬂMmmumm:u-uwmmmmawhm
-+ = arions non quotats / - = non e shery

Nal cano i Qb el cors) cells Glomats par un dm Wolo sia stafs eBelumts fil) df una operazions dello Heeso po (vedl NOts 2) e con s stessa motalith {vadl nots #) Indicans il prazzn medio Oabe lnsdulny Ned a
Gave ss9eTe NGO par 2030 ale pavl d un prezzn & 99 Indicare 0,99, Mentre 36 quakats aopra aity pad sd un prezze & 107 ndicans 1.01 /30 caes of Multiple Vandactions on securties of he same hype (see nots 2} and with
Nmm(mmﬂ.mmmummdh I capn of ritle bonds use prices iIn (o or & band Daiow par valua st a price of 9% indicate 0.99, whanses for & bond negolised

aberes Tt par valus at 3 price of 101 incicas 1.01).
Inuskcars Forigine delf cpanizions / incicats the angin of the Tanuaction:

- MERCAT = x aakana ¢ Rilan market

- MERC-ES = i meecato o ! over Toreign reguiated market

- mc-m-mm«um:amm.:m

- COMVa & i 0 scombbia A1 sirumantl Snenciard o dabllo con aZioni aziond { comension: of converibie boncs of wap of dabl-securiis inio shases.

- E3E-30 = Exarizio & siock grant: incaso & A agioni i dl siock opion, pala mecesima rigs ove § indicaty ks wndiia, indicans i corrispondenza dalls toidnna “role” I retalive pre2io o seerctio; la preseris ndicazions &
pirtany i utlizzan in Ghed ol vindith | deposal of Fhares Tolowing i ddvcins of Siock cptions/stock gt Plesss 3p8cfy in I Mrpinal nols, Tor ity dispossl, the Eock ool arke price

+ ESE-DE = saicizio o Siehvalt & regX o mrl corarar] darivall (Akae, twsi) § exencibe of or of olhar (RS, S}

- ESE-DI = mesrtizic o dwity waTaL 1 axeeting of dghts

Incicars ta ipologhs & opararion / incicaky e typ of raeaction:
- A= axpulsto § purchess
- V= vendita / sais
- 3= salvmcrizions !/ sbacrienon
- Al = Al (dattagleny i nots)} / Other (10 b speciied in the nolas)
Incfiepry b Hpologie & srumanio Anarziano / indicals ha hype of finenciel et sment:
- W r warant | warant
- mlmmwlbﬂmm
. 8Dx ey
- DPZ & eprriewr | option
- FUT 2 ke / fotre conliracts
- FW = ioreasd {coniratl  hecsnine | / lonserd conlf st
- 05 = ohbigarions sruturats { siucared bond
SW 2 swag | swap
DR = ks { rights,
mnmamh—mmlmnhm;mnmumwﬁuw—r
- CE =call Euwogusan styls
- PE=pa Ewogean shyle
- Ch = call American siyle
- PAapt Aswrican siyss
AL = 2o {dattagieny in aota)  other (0 be speciied in the noles)
D non incicars scio par corirnatih derivall (3 sinsnent nencien} non standard oppure quakans i ST non sbible HORAI0 Mecsepnarions da un' sgenie o codifcs nkemarioie sa. LIC pit Mitatin} / Not 10 be indicsted for non-standant or
the fnanciel netrumant did Hol recehes thal crde B an appainted inlsmetonal agency (6.9 UIC kr aly).
Indicars Io sirumento financierk collegeio abe azicr ¢ it e stsocked fnancisl nstromant
Indicare lo siumento financiero salinstands {azivia) / NGk Wi undertying Anandial insinerani (share}
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FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DAT) ANAGRAFICI / PERSONAL DATA

PERSONA FISICA ! NATURAL PERSON

COGNOME 1 FAMLY NAME | BULGARY [nosee  Fivst e |wacaea

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

€.1) SOGGETTO CHE SVOLGE FUNDON DI AMMINSTRAZIONE, DI CONTROLLO O Di DIREDIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BOINES OF THE ISSUER

C 4) SOGGETTO CHE DETIENE AZIONT IN MISURA ALMENO PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELL'EMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA UEMITTENTE 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 3OCIALE / 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 OPERAZION) / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA f NATURAL PERSCN

COGMOME / FAMILY NAME BULGARY NOME [ FIRST NAME | MICOLA

4. OPERAZIONI/ TRANSACTION

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

DATA } PG COOICE ISIN/  [OENOMINAZIONE TITOLG 7 TIPO STRUM. [QUANTITA!  [PREZZO (in€) /| CONTROVAL. {in €) | MODALITA NOTE !
DATE OPERAZ.! [!SIN CODE' NAME OF SECURITY FINANZIARIO / | QUANTITY PRICE(in €)' |/VALUE(n€) DELL'OPERAZ / |NOTES
TYPE OF TYPE OF DESCRIPTION
TRANIALCTY FINANCIAL OF
O INSTRUMENT ! — TRANSACTION'
KH1/1272008 A ITO001119087  |BILGAR' IAZO 10,000] 4 7587 47.587|MERC-T
TOTALE CONTROVALORE SEZIONE A (n €}/ TOTAL AMMOUNT SECTION A (n €) 47,207




et a1 Pl I N s §Aimimd A P el T MWW TR e AT YT T AT T e TR R e T T e T e R R R R AR R R e o= S - S et e S - rF - e -
DATA/DATE | TPO  [TwO STRUM. Tw0) STRUM FINANZARIO COLLEGATO / [ ADONE SOTTOSTANTE / HVESTMENTOOSMVELTMENTD EFFETTVO T [INVES TIMENTOIURING. POTEMAALE (MOZICHALE] / DATA NOTE/
OPER.7 |FINANBARIG [FACOLTA'/ | ASSOCIA TED FINANCIAL ISTRUMENT _ | UNDERLYING SECUR(TY ACTUN, TWENT POTENTIALEM INVESTMENT OFSNVESTMENT SCADEMZA ! | NOTES
T |cowscaros {rveeof [T N > Tty
o= TR OF Fisiyvs CUANTITA DR L]
TRANSA 1 1 | oo ] | | PREIZ0 pa €} | CONTROVALDRE (m §) | SOTTOSTANTE | REQOLAMENTO |1 VALLE fm
ctom” | Fuesacun, 1S COD& ™ S BN CODE L CUANTITY  [1PRICE In ) |/ VALLE (m €) # QUANTITY OF |} STRIGE OR
NsTRUMVENT? UNDERLYWO | SE TTLENMENT
S E—— Lz Ll
: TOTALE CONTROVALORE POTENZIALE SEZIONE 1 (it €) / TOTAL POTENTIAL AMMCUNT SECTION B (in €) 0
} TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €) / TOTAL AMMOUNT SECTION A + SECTION B (in €) l?‘SS-Tl
)

2

L%

n,
LF S

CQuosts sezicns retatv o ¢oll anagraficl del s00oe00 RO YVa COmplads il G0 in Gl | #0DDELED Oolncids con I dichisranie dells sexions &1 / Not o Ml i the paron wich sxscuisd ihe ianasction je the sama ss saction 1.1
Indican 1a tpciogha o oparazions, effettusis anche mtents Nesrcizio o strumentl inanziar colegat / indicats the type of transaction. sven I execuied through the sxarcise of aaocistad financiel inatnumants:

+ A w acquisto / purchasa

+ V= vandks / ashe

- B = sonoacriziane | mubmenption

- X seawnbin { dmtange

o codice SIN deve sleere bemire indiciio queions 10 Srunenit nerzeno ne sbbis dcevul 1 da - & coctica (6. LAC puel Vi) 7 ISIN GOl st Bek ineliCacsd whslivirssd the financial Inerent reosived hat cods om an
appoinied inkermational sgency (8.3, UIC for Raly)
Incicare ko oponic incgicobe i Rnancial ingtrument involved I e ransaction:

- AZD = azioni ordinarie / ordinery shanes

+ AZP 2 arionl priviegione f preference shares.

+  AZR = azion & isparmio / 1aving Ehames

+ OFC = quote di fondl chhasl quOtaN | ks of chosed -wd funde.

+ EOV = sl unanens fnansier, ada apicnd, tall aiawd { other Arancisl of g of shama.

- QBCV = Qbbiigaginl crrwariihll o aiiri st fungien scambiabll con azicnl f comribie bonds ar offu e Snanciel o Al o ior shares.

« - = apions non quotats 1 - = non xied thans

Nl cu30 in G gl COrso Galls IMUNE PR N S0 GI0 He TE SBwbLat D OF Ue OpMASIONS el NS0 Do (ved! Note 2} 4 <on L SETs Mmodalth (ved nots 5} indicany B prerzn medic ponderslo delle uddetis Nead d

v SEBAE IECINY I COMMBRITY (i, OAr UA'CODAQRZINI QUOLIKE 3080 Alts Pl id L prezzs di B9 nakaane 0.99, MEnine M GUOtAtS Sopra Al pavt &d 1 prezzo ol 101 ndicare 1.01 7 In Cone of multiphy Ianeactions on seauiins of the: ey typa (see nole 7} andd with
e s modality (e note 8), indicass the welghaed npe price of he: W ot of bonds use prices (0.0 Tua balow par value 3 & price of B9 indicate 0.99, whansas for 3 bond negolisted

shxrve v par vaiue st & price of 107 Indiae 1.01)
It oniging del Operazicng { indka the origin of O Wirection:

- MERCAT = rsnsarions sul mercaio mimna / itaitan reguisied market

< MERCES= a f over foreign reguiated market

< FMERC 2 ucrt a  ofl-smavkad Earaacion or block

+ CONVa e cambilo df sumendl fnanzian d debio oon A%l AR/ Correariion of coiribie BN oF SWap of Sabt-ecurities imD shares:

+  ESE-30 = Esarcizio d siock opIYEIDCK Qrant; in cosd o wireits of A2konl dvinienl Al ssdrcizio df Sock Gpion, nelks MOREETLE NGE owd & ICACACH (s wardits, indican in COmisponshircs calla colonna 1o | milaiive prerem d searcizioc k pressns indicazions §
Paviisnio &8 UMRTZAry i Ciis O vt | Spokal of el Kilowing e sxerche of Hock optione/siock grant. Mlesse spechy in e werpined ok, K sy S, T KOck aptone’ arike price

- ESE-DE = eseriztio gl derivilo o ol s {ulure, swep) / or of aitwer derh (hure, wanp)

- ESE-Di = sswrcitio & ety { sxarcise of rights ot

fndicase La tipokogia di operazions | indicata the type of transaction:

- A= acquisto | purchees

- V= yendits | gala

- 3 v sctioacrttions / subeaipiion

= AL » Alyp (detiaghare In note) / Ocher (I0 be spacied] in tha ol )

Inclicare L ipokogie of strumanis Ananziec / ndcass B P of Srincisl irkytoineet

= W ety [ ittt

- OBW » chiioiricr Coll wiTierd | bew) oty wale'rird

- SDs= r

- OPZ = oprions ! oplion

- FUT = future ¢ uture conimcty

- P = iorwerd {conattl & ermine )/ foreend contract.

+ OS u chbRgaTIONS LIUCLFELS / Sruckunes bond

- 5W 2 snap ) mwap

« DM = cirk) { ighs

nicare b calageris o chrivay {340 P i ciziewl )/ Incicale 1he calegony of dervalive {only kor oplions k.

+  CE = call B kiyhr

- PE»put Eurcpesn siyle

- CA=cal Americen gy

- PAxp Amenican siye

- AL = aitro (dettagians in notal / otfher (I be wcied in [ nowe)

Da non indicare anlo par contrat darkvatl (su atnsmantl Baprcziar) non standan 0ppun Guakons K Suments non sbible TosVAO ['essegnazions da un'sgenzis o codifics inlemagionsls (a1 LIC per Italia) / Not o ba indicaied for nan-atandand devivatives or whenever

the Rnancial insin:mand did not necaive thal ende from an sppoinied inkemaionsl sgency (8.9, UIC for Raly).

Indicars o siumant e ocllegelo alle aziond 7 in e e sesocied Snanciel Inegumen.

Incicary {aziong )/ Ink L (whare)
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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 PERSCN

COGNOME / FAMILY NAME IBLI.@IRI lmlFlPSTN.ME |ML‘Q.A

1.2 NATURA DEL RAPPORTO CON LEMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

€ 1} SOGGETTO CHE SVOLGE FUNZION) DF AMMINIS TRADONE, Di CONTROLLO O DM DYREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BOOIES OF THE IS5UER

C 4} SOGGETTO CHE DETIENE AZION| IN MISUFLA ALMENG PAR AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMTTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATGO  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 TRANSACTION

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

PERSONA RILEVANTE J RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA’

PERSONA FiSICA / NATURAL PERSON

COGNOME ! FAMILY NAME BULGAR! INJFIRSTNAME lmcou

4. OPERAZIONI/ TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENT! E ALLE OBBLIGAZION) CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSQOCIATED CONVERTIBLE BOND

DATA/  [TIPO COOICE 1SN/ | DENOMINAZIONE NFOLO ¢ PO STRUM. |QUANTITAS | PREZZO Gn €) 1| CONTROVAL, (in € |MODALITA NOTE ¢
DATE  [OPERAZ./ |ISIN CODE? NAME OF SECURITY FIMANZIARIO / |QUANTITY  |PRICE n € |/ VALUE (n €) DELL'OPERAZ f [NOTES
TYPE OF TYPE OF DESCRIPTION
TRARSACTI FINANCIAL oF
ON® INSTRUMENT TRANSACTION*
lozr122000 A ITo0oT119087  |BAULGAR! Az 10.000} 4841 26,3711 MERCAT
TOTALE CONTROVALORE SEZIONE & (i €11 TOTAL AMMOUNT SECTION A {n &) 48,311




S R S TR W Nt gy F W BN F eSS AT R OTE RGO NAAEE A= RS T A F AAREIEI e U AT T VAT T T AT e AR R R R AT T E A A REE TR B e B RS CERE ARy pARiteag R RApTT R T TREAERS M A T o W
DALASOATE | TPO TROSTRUM.  |TIFO STHLAL FINANDARIO COLLEGATD ¢ ADCNE BOTTORTANTE / vES TRV | POTENDALE E)/ DATA NOTE /
OPER | [ FINANDARIO | UNDERL YING. SECLRHTY ACTUML IVES THENTOITINVESTMENT POTENTIAL (NOTIONAL) IVESTMENT OIS IAVESIMENT | SCACENZA / | NOTES
;ﬁ mﬂ:f QUANTITAOEL |PREZIDOES O | CONTROVALORE fin @) MATURITY
TAAea [AssOcreD COOICE N 1 new-.:mmr SOTTOSTANTE |REGOLAMENTD [/ VALU (in £)
chon' |Francas KM COOE A FOMANTITY OF |7 STRRGE CF
|vsTRUMENT" UNDERL YRG0 | 6 TTLEMENT
PRcE(ng
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €)1 TOTAL POTENTIAL AMMOUNT SECTION 8 {in €) 5
TOTALE CONTROVALORE SEDONE A « SEZIORE B fin €)1 TOTAL AMMOUNT SECTION A » SECTION B (in £} 44,311
1. Questa seziong relstvs sl dal ol soggetic ron ol G380 In Gl | 0QDRA coincida con I dikchisranes dela sazione 1,1/ Not 10 Il ¥ the person wich exscuted the ransaction is the 3ame as section 1.1
T nicare te tpokagis Ol operations. sfeousts anche mad lenes Fessrcizio d srumentl AnenTien coligal / Nt the type of tankacien dvisn F dxSciidd Brough Bl aoivilg of Masociatsd Anancial INEaTwI:
+ A= acquiseo / purchass
- Vo vaniia / sale
+ 3 = sonoscrizions | subacrpton
< X® s | iy
3. Wit ISIN deve sssers sewpre indicetn qualona K stusenio inencierno ne abbia doswsto I o un’aganzis ¢ codiica {ea LAC pas Mealia) f ISIN code mus be indicated whanevar the financkl isinenent eceived that code from an
ppciried inkerationsl sgency (e.g. UK lor Raly)
4. oo 1 inclicate tha Snancial inewument ivvoived in the Taneaction:
= AZD » azonl ordinaria | ordinary shames
= AIP = azionl priviegiam ! preference shans
4 AZA = azionk dl A / uineng shars
- OFC = quote dl lond chiusl quotat  unita of closed-end funds.
- EQVsem it e anioni, tall arioni / other Anancial in o rapy of shares
- 0BGV = Cobligurionl corvenibil o alirl strument inenciesi scamblabll con axionl | converiibla boreds or athar dabt fnenciel oy show of for shares
= - = sione non quotsta / - = non lxted share
3. Mal caso in cui nel corso delia giormats par Lin ¢alo Mok s siata efethusts pl O une operazions dell MEss0 o (vedi Note 2} @ con b samess modaich (vl nota 8} iIndicane § prezzo medio PORSeran dele suddets Net caeo ot
deve sasare indicain in cardesin {s4. par un'cbibligaTicsns quotsts st alla pa B Un pregzo O 99 Indcare 0.99, MY M QUOLICE S30TS She. pivh 2 LA prezzo df 101 Indicare 1.041 1 in Coae of wiuliphs WaNECHEONS ON SCUTIINS. O Wy S TyE (e nole 2} and with
Tha aamm mocalily (see nosy §), indicate b weighied of tha In case of borcts Lae prices in (0.0 Kol & beewed ko [l valiah &2 B PR of SO vicans 0.5, whvareas for 8 bond reagosietsd
abxva the par valua o a price of S0 indicabe 1.01)
8. indicare Fariging dell operazicrs £ inclcese he origin of ihe imeacion;
+  WERCAT = ranaazions sul AaTalo negn skarn } ool ialkany market
+ MERC-ES = '] oo tvir foriicn rege market
- FMERC « transanons fuor nerceio ¢ ai biocoh { off ameskel iranesction or biock
«~ CONVa= & bl di shroerrsl Ananzien o debio Con BTN 2o F conversion of convertible bonds or swap of Sabt-securthes Mo shanss
< ESE-SQO = Esarcizio o siock oplon/aiock grant: in caso o vendits di azioni riverientl Sall esercizio 3 Rock option, ralta Medetima rigs ove & indicats |a vandits, Cans I SHMEponcena dells colkonna "rnow” I reistvo prazen ol esercizic; 1 pressnts indicazions &
partanio ¢a ulizzan in caso o vendks / deposal of shances wrciae of sioch gL Plaase spacifly in tha marginal nows, lor any clsposal, thar kiock options’ sirka prios
- E3E-DE w guvcizio ¢ strumentd devivino 0 regolamesnin ¢ atr contrat dechvatl (Uke. Wap} / axsrcise of o of ot {Rure, swig)
«  ESE-DI v ssavcizio d dirkd ) { omircies of righes rhth

7. indkcars la tipokogis d aperazions / incdicas tha BT of Sankanion:

- 83 sotioscritions / subscription
- AL = Aro (Gettagiers in nata}/ Other (ip be spedciied in tha roles)
8 incicars L ipologie df sinamuns nanziers ¢ incicats the yps of Snenciet instrument:
= W = wasrant / warrant
- OOW = ohidgaTions cum wament / bond cum warn
- SD= ik ! it
- OPZ »oprions | option
» FUT = fulre / fullre contracts.
o FW s iorwisnd (contritli » tenmive) £ Roneent contracts
- 08 1
-~ S = swap [ sump
- DR = it / nights
9. ndicare bs categcria & siruanio sk darivaky (a0 par by opziont) / Indceis he CIEgony of detlvatve (only for apiona )
- CE = call Euvapeen siyle

-~ AL = sitro {dattagiare in notz) { other (1 be spacifieg in the ackes)

10. Da non indicare soko par conirats decdvall {su sinumenil puy qualony o non sbible Fcevuo Fsssegnazions da un‘agentia of codics IMemAronsie (w8, UIC per Neails) / Not 10 ba Indicaisd for non-S1andsrd dertvatives o whartwel
ha finencial inetrument did nol recaive thal code from an appoinied inksmational agency (8.9- UIC ke aly).

11, indicars ko stremenio finasctiara collegato she axionl / indicate tha associabed financiel ingtnament

12. Indicars lo snrenio finanziarks soticetanis (azions) / indicats the underying fnmnciel sstrumant (shary}




SCHEMA DI COMUNICAZIONE Al SENSI DELLARTICUOLO 192-0cties, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-0cties, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA | NATURAL PERSON

|COGNOME ¢ FAMILY NAME IMGARI |MUJEJFHRSTNME ]MCG.A

1.2 NATURA DEL RAPPORTO CON LEMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

C.1) SOGGETTO CHE SVOLGE FUNZION! Dt AMMINISTRADONE, ©f CONTROLLO O O DIREZICNE IN UN EMITTENTE QUOTATQ / MEMBER OF THE ADMMSTRATIVE, MANAGEMENT DR SUPERVISORY BODIES OF THE ISSUER

C.4) SOGGETTO CHE DETIENE AZION! N MISURA ALMENO PARI AL 10 PER CENTO OEL CAPMTALE 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 QUOTATCO / LISTED COMPANY

RAGIONE SOCIALE { CORPORATE NAME IW

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 RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA!

PERSOMNA FISICA I NATURAL PERSON

COGNOME ! FAMILY NAME BULGART NOME [ FIRST NAME |moou

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

oaTas PO CODICEISIN/ | DENOMINAZIONE TITOLO TIPO STRUM. |QUANTITA!  |PREZZO (in €) /| CONTROVAL. (in ) [MODALITA  {NOTES
DATE  |OPERAZ./ |ISINCODE’  |MAME OF SECURITY FINANZIARIO ) |QUANTITY  |PRICEGn € |/ VALUE (n©) DELL'OPERAZ / [NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSAGTI FINANCIAL oF
one INSTRUMENT* TRANSAGTION®
12" A |'Too01 119007 _|BUNGARI 20 10,000 [Tk 48,1 TTIMERCAT
[F% A |ITO001115087 _ [BNGARI Azo 10,000 47583 4T S8 MERCAT
[E A [TO00T110087 _ |BULGARL ~E) 10.000] an 7. 100|MERC-TT
TOTALE CONTROVALORE SEZIONE A (1 €)/ TOTAL AMMOUNT SECTION A (s §) 140.340]




At T F/ TN W) P 0™ 3 Rled 107 1 RN A, BT T TARA NIRRT T ad P WA A T I b T W WAL TRl Gt AT ARl 1 Al TR WA T 0 Wi WEAASTs i gt =t 0 TR0 e & = 5

DATA / DATE | TG AZNNE SOTTOSTANTR ENTO EFFETTVD MSINY, POTENDALE (P WE) r DATA HOTE)
oPeR /| UNDERLYING SECURITY ACTUAL INVES TMEN TARSINVES TMENT FPOTENTIAL (O ) INVES THENT DISNVEITMENT | SCAOENZA/ | NOTES
o cuTmApe. [Prerzo Ues o |covmovauoms e WA
TRANSA | CODICE 134/ DEMOMINADONE ! [ QUANFITA/ | PREZZO (n &) | CONTROVALORE {in €) | SOTTOSTANTE |REGOUAMENTO |/ VALLA in €)
u
cnoN’ fancock NAME QUANTITY 1 VALLE fn §) 1 OUANTITY OF |/ $TReaE Ot
UMDERLYING | SETTLEMENT
PRICE 0 )
TOTALE CONTROVALORE POTENZIALE SEZIONE B {in €) / TOTAL POTENTIAL AMMOUNT SECTION 8 {in €) 0
TOTALE CONTROVALORE SEZIONE A « SEZIONE B (in €)/ TOTAL AMMOUNT SECTION A + SECTION B {n €} 140,840
1. Oussta sezions relative ai call snagrafic del 3000eBs ron va compdata nel caac in oul §l 3090840 colnciia con | dichierante dela sezione 1.1/ Mol 15 A I e parkdn wich §ohcutea The WIRECEon & Sv SaTe a8 bection 1.1
2 ndicam la tipologis & afiney I’ strurnenil Ariartztirl collegmil / Indkas e Iy of Kaoesttion, sven ¥ sxacubid Drough i kxsciss of axaocised Aranciel Insruments:
- A= acquisin {f purchase
- Vo= venoky { aple
- 3 = sotioncizions / mabacripton
- X v acanbio f acenge
3 Woodion ISTN deve s30re sempre quaion ko sbbie riowaund IEssacnazions 4o vn'agenzis & codiics intemazionade {es. LIC per Mialie) 7 ISIN code must be indicatsd whaneves Bw financis lirumert rcakvad thid coe o an
appinaed inshrretierol sginey (&5, LIC lar ialy)
4 InGcaslo o ! Indicate the finencial insirument iovatved it e rarbaction:
« AZD = anonl ordinaris / ondnary shares.
- AZP = azioni priviegiats | preference thares
- AZR = azioni dl raparmio f aaving shares.
- OFC = quote o forsfl chivsi quaotal | units of clossd end funcs.
- EQV = sirl sinamentl Irantard, squivalent: sl azion. rappresentand tal azionl 7 other finencial o of shere.
- 0BCY = .o Sranzied Gon azon /- bonds or cihr debe francisl iy chars or for sharss.
- - = azions non quOtsts f + = non lsted share
S Nl cas0 In i vl Cors dalla QIDIMACE Dar LN Ak 101D Ghl SUKa effacLata D of una o Shaead ipo ( 2) w con b smesa modaics (ved rots 8} Indicans | prezzo madio pondersio delle suddethy oparazionl. Nal caso df cbbilgezion] corvaritll
vl kel S i o (. e 'O GUGLICE Sl ks Pl i W pETTO of 99 indicind 0.90, Mulife b quitath soers ba Pl dd Un PRz oF 101 ndicans 1.01 1 In caes of MUtiple TanRCSCNS on Sacurilies of Ihe LA Cype (e noky 7} and with
it bt incetality {see note 8), indiciis e weighind svecage price of he n cand of Dongs e g in (0.0 for & bong biow par vakon 5t & price of 9@ indicaw 0.89. wherses ko & bond negoliehed

1.
12

above the par valus ot a prics of 101 indicale 1.01).
Inchcars Forigine delf aperazions / Indicas the arigin of B iansacion:

-~ MERCAT = [T inliana | over Exlian reqrisied markst

- MERCES® jore sl mercan0 ' Sonwign negrseed ket

- FMERC = ranaxzions ko smarcain o ai blochl £ of-amarkat Tansaction or Glock

- CONY a scamblo o srumenti O debitt ton azion azonl / tormersion of Soemveeiibis iy of Sy of Gebl-ecuriiag inky Shanes

- ESE-30 » Eamcizio d siock opion/siock grant; in casa i vendita di aciond rivenient dall'ssercli8o of siock opiion, rells smededie el tvs & inditats b wendits, Indiciey I Griepondenze dals Dok “Tot” B reisive prezns & sewizio; i presenee indcazions §
pertanto da uilitzzare in caec o vendita | deposal of shases foliowing ihe sxercies of stock cpiona/sioc grant. Pieese specily in Ihe mergingl aoke, ke sy gl i SOCh SRS’ LIk DHce

- ESE-DE = snesrizio d sirumanio derivaio o /egotamenio db sltrl coniratl danvall (fulse, swap) / sxecise of or of other (b, swap)

- ESE-Dl = asarcizia o diett 1 axpecias of rights o

Iy Ly fpcingis & opacaions | indiceie the typs of Fanseciion:

- A= noguivio ! pthasy

- V= vty F aple

- 8 = poooeccizions / subscipdon

- AL & AR {dettmdars i nota) | Othar (13 b SORcEx] in the aoalee)

IncScare b tipolopes f strumento Snandieno / indicete the typs of finenchal instrusment:

-~ W = aavant | semant

- O8W = obbiigazione cusn wasrant / bond cum wamsnl

- SO= !

- OPZ »apgions { oplion

FUT = st T lulure comracts

+  FW a korward (CONEEEOE & M) | et CONIRCS.

+  OF = obbllgazions SrLOLIE | Sruckined band

~  SW u g | Swad

- DR = il ights

ufirare b catagoria o vy {10 Dle’ i opczicesd} £ ikt The: Clegrry of dinrivalive (anly for optiors |-

PA =t Asarican style

- AL = sl [dettagiiare in nota}/ athar (o be speciied in the aolse)

Da non incicare soko par coniratil darivall s ciumand frsngierd} aon stancand apgure guaions b srunenks non shble doevuio Messegnazions ta Ln'agenTis db codiics inkemazionsis (se. LIC per Mitalla) / Not 1o be indicated for starciand
ha francial instrusnent did not recesve that cods o nn appoinied inlemstionsl agency (e.g. LAC for Raly).

Indicars lo sirusnenin fneriano collegeio alle arioni 1 indicate Bw associsled fnenciel insirumant.

Indicars o srumenio financiana sotinstanis (azicne) / indicsls the fnancisl {share}




Bulgari S.p.A.

Calendario dei Consigli di Amministrazione ¢ delle Assemblee

per I’anno 2009

Con la presente si rendono note le date previste nel corso del 2009 per I’esame dei dati economico —
finanzian della Bulgari S.p.A. e per la relativa divulgazione:

11 marzo 2009:

16 aprile 2009:

(1° convocazione)

12 maggio 2009:

30 Luglio 2009:

12 novembre 2009:

Consiglio di Amministrazione della Bulgari S.p.A. per l'approvazione del
progetto di bilancio consolidato del Gruppo Bulgari, progetto di bilancio di
esercizio di Bulgari S.p.A. al 31 dicembre 2008 e proposta di destinazione
degli utili; convocazione dell'Assemblea dei Soci.

Assemblea Ordinaria degli Azionisti per deliberare circa 'approvazione del
bilancio d'esercizio della Bulgari S.p.A. al 31 dicembre 2008, circa la
presentazione del bilancio consolidato di gruppo al 31 dicembre 2008 nonche
sulla destinazione degli utili.

Consiglio di Amministrazione della Bulgan S.p.A. per I'approvazione della
relazione trimestrale consolidata al 31 marzo 2009;

Consiglio di Amministrazione della Bulgari S.p.A. per l'approvazione della
relazione semestrale consolidata al 30 giugno 2009;

Consiglio di Amministrazione della Bulgani S.p.A. per l'approvazione della
relazione trimestrale consolidata al 30 settembre 2009

e ok kR ok ok Aok ok koK ok Aok ok

L’eventuale dividendo relativo all’esercizio 2008, qualora deliberato, potra essere posto in
pagamento, secondo il calendario che sara stabilito dal Regolamento dei mercati organizzati €
gestiti dalla Borsa [taliana S.p.A.

Eventuali variazioni concernenti i dati sopra indicati saranno tempestivamente comunicate al

mercato.
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L/ OLORRTHLE NUMBER: 82-34934

Bulgari S.p.A.

2009 - Annual calendar of corporate events

The following are the giving the dates established for:

March 11"™,2009:  Bulgari S.p.A. Board of Directors’ Meeting called to approve the draft annual
report of the Bulgari Group and Bulgari S.p.A. as at 31 December 2008 and
proposed allocation of profits and the calling of a shareholders’ meeting.

April 16", 2009

(1* call): Ordinary Shareholders’ Meeting for the approval of the consolidated annual
report of the Bulgari Group and of Bulgari S.p.A. as at 31 December 2008
and proposed allocation of profits.

May 12", 2009: Bulgari S.p.A. Board of Directors’ Meeting for the approval of the
consolidated financial statements as of March 31, 2009 (1% quarter data).

| July 30", 2009: Bulgari S.p.A. Board of Directors’ Meeting for the approval of the
| consolidated financial statements as of June 30, 2009 (half year report)
|

November 12", 2009: Bulgari S.p.A. Board of Directors’ Meeting for the approval of the
consolidated financial statements as of September 30, 2009 (third quarter
data)

ook ok ok e sk sk ke ok A ek oo ok ok s e oK

Dividends, if any, will be paid in accordance to the Trading calendar for Markets organized and
managed by Borsa [taliana. Subsequent changes to the information contained in this calendar will
be communicates as soon as they are decided.

END



