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| SARAS GROUP

Statement by the Executive Manager
responsible for the preparation
of the Company’s Financial Reporting
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Certification of the comalidated Muancial statements pursuant fo art. 80-ter of the Conah
Hegulation po. 11971 dated 14 May 199 gpd subwequent amendments and integrations

1. The undersdgmed Giian Maron Mot Charmman off the Board off Directon, Masstmie Moraiii,
Maorging Director snd Comdo Costanen, Masager sppointed for ihe drowimg ap ol the company
pooounding documents foe Sarms 5 p A centify, plso bearing in mind the provisions of g | 5-hy,
sub-sections F and 4 of the Legrslative Deeree ne. 58 datod 24 Febmuary | 558

* e adeiquscy morelsbon 1o (be charactermtics of the busmess and

= ithe elfective application

of the admindstratiee and accounting proosdures. for the dranwing wp of the (Enancial stafements,

from | Janmary 28 = 3] Decemiber 20068,

2. Mt s alsis centilicd that
2| ke Nmanciad staiemenis 2 of 31 Décember 2008
&) s ddrmam apin ..'nmpllun:ﬁ: widh il .npplh;:hl: inernational socimiing [:nrh.:n;ph:- revegiased
i the Esropean Comamunbity pursaant b the regualation (EC) o, 16062002 of the European
Parlearment and the Hoand dated 19 July 20HE:
b cormesponds 1o the accomnting resulis of ihe registers ol bookkeeping ewiries;
< drawn up in oempliance with the Consob resodution e, 13519 daked 37 July 2006, 1o i
regalotion implemonbed by Comob witi resolwson no, 11971 daled 14 May 1999, as
subsequently modified snd the Consob Communscation no, DEM G203 dmed 28 July
2, s i oo provede o truthfial o correct representaiion off the eguity, economic and
finatickal situildon of Sams 5. poA iopether wilh the companies mnilnded 0 the comsaliidation.
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REPORTS TO THE FINANCIAL STATEMENTS

Saian bk

Vemrd Hmagrrars
Vdemmrrin i n T 6k

TR T il
Lislieni ik U immofiors |
[ ]

+.2 The Masagement Repor inchides o reliable analysis of the performance mnd nunagement resull,
as withl ps the sisation of Saras %pA. and the compasics ineluded i the consolidation, uagether
with e deseription of the primary ks aml wmecmamiies o which they ame exposed, The presant
certification {s given pursaant and n complionce with art. 154-bir, sisb-sections 2 and 5 of the
Legislative Peeree mi. 58 dated 24 Febouary 1998,

Milan 26 March 2004

Shgnature of appainied admindstraiive bodics Signaise of manager appointesd fof (he
drowing up of the company accouniing
dicumsents
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Report of the Independent Auditors
to the Consolidated Financial Statements

PRICEVATERHOUSE(COPERS @

T =

AUDITORS' REPORT IN ACCORDANCE WITH ARTICLE 156 OF LAW
DECREE MO, 58 DATED 24 FEBRUARY 1538

To tha shanholdans of
Saras Spa

1 W have audited ihe consolidated financial statemants of Saras SpA and its
subsidiagnies (Saras Group) as of 31 December 2008, which comprise the
balance shoet, the income statemant, the statement of changes in equity,
the cash fiow staterment and related noles. The dingctors of Saras SpA ame

far the proparation of thesa financial statements in compliance
with the Inermational Financial Reporting Standards as adopled by the
Eurcpean Linkon, a8 well as with the regulations issued to implamant aricis
8 of Legislative Decres No. 38/2005. Our responsibdity is 1o express an
ppinion on thase consolidated financial statemants based on our audit.

2 Wo conducied our audit in accordance with the auditing standards and
criteria recommended by CONSOB, Thoss standands and cribafa redgurne
that we plan and perform the audit 1o obtain the necessary assurance about
whether the consolidated financial statements are free of material
missiatement and, takan as a whole, are presenied faily. An audit incudes
examining, on & tes! basis, evidence supporting the amounts and
disciosunes in the consolidated financial statemants. An audi also inchedos
pssessing the accounting pringiphes usad and significant estimates made by
the deectars. We believe that our audit provides a reasonable basis for our
it opinion,

For the apinion on the consolidated financial siatements of the pror year,
which are presenied for comparative purposes, rafarence is made b our
report dated 11 Apeil 2008

3 In our opinion, the consolidated financial statements of Saras SpA as of 31
December 2008 comply with the Infarnational Financial Reporting
Standards as adepted by the European Uinion, as well as with the
regulations issued to implement article B of Legistative Decres No. 382005,
accordingly, they have been drawn up cleary and ghwe & true and fair view
of the Brancial position, resulls of operations, changes in equity and cash
fiows of Saras Group for tha year Bwn ended.
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PRICEAATERHOUSE(COPERS @

4 The directors of Saras SpA are rasponsible for the preparation of the
Report on Dparations in sccordance with the applicable laws and
regulations. Our responsibility i to axpress an opinion on the consistency of
Ha Report on Oparations with the financial statemants. 3s required by art
156, paragraph 4-bis, letier d), of the Legisiative Decree 56/88. For this
purpose, we have performad the procedures required under Auditing
Standard n. 001 issued by the italian Accounting Profession (CNDCEC) and
recommended by CONSOB. In our opinion the Report on Operations is
consisient with the consolidated financial stslernants of Saras SpA as of 31
Decambar 2008,

Mian, 10 April 2008

Pierangelo Schiavi
{Parinar)

Tivix ropart has boon frnnsiifed fo the onginal which was issued in sccordance will
faiinn fogistation

I 277 |



278

| SARAS S.P.A.

Statement by the Executive Manager
responsible for the preparation
of the Company’s Financial Reporting
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sub-sections ¥ ancd 4 of the Legmbatve Deoree i, 55 dated 24 Febmuary 19518
& he adeipaacy m nedaison 1o the charactemtics of the business and
= ithe elfective application

from | Jamuory 28 = 3] December 20068,

I e b= alsis certificed that
2.1 ik Nimancind statements & ot 11 December 2008

Parleament and the Hoand dated 19 July J00E:
b corespands 1o the sccownting resulis of the registers and bookkeeping ewirics;
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Certilication of the annual financial sstements purseant do arl. Bl-ier of the Comab
Hegalstion mo. 1 1971 dated 14 May 1999 pnd subsequent amendments and integrations

1. The undersagned Ciian Maroo Mol Chasritan o the Board of Directomn. Massimo Mol
Maoraging DNirector snd Comudo Costanen, Masager sppointed for ihe drowimg ap ol the company
pccounding documends for Sarms S poA., centify, plso bearing in mind the provisions of o | 54-As,

of ibe admindsmative and secounting proceduses. for the drawing wp of ihe fEnancis| staiements,

a) s draan apin u..'.rupllun:ﬁ: widlh il .npplh;:l1l¢ inernational sognimiing [:nn-u.'qﬂe- revoginsed
in the Ewropean Community pursaant b the regalation (EC) po. 16062002 of the Euwropean

< drawn up in cemplisnce with the Consob resodution se, 13319 daked 37 July 2008, 1o i
regalation impleminied by Comob with resolueon no, 11971 daled 14 May 9799, as
subsequently modified mnid the Consoh Communscstion no, DEMG420T dmed 28 July
20, s T oo provede o truahiial sl correet representaiion off the cguity, coonomie and
finatickal situildon of Sams 5 poAC iopether wilh the eompanies nilnded 0 the consalidation.
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REPORTS TO THE FINANCIAL STATEMENTS
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2.2 The Mamajement Beport includes a reliahle analysis of the performance and management nesubn
as well as ibe sauation of Saras 5. p A and ibe companics inclisded in the consolidation, 1egeiber
with the descrption of the primary maks and meorambics o which they ore esposad. The prcsent
certificagion s gven punaant and m complionee with are 1340, sub-secuons 3 and § of the
Legrlbative Decree no. 55 dated 34 Febwary 1998,

Milam 26 Manch K9
Shgnature of appainied admindstraiive bodics Signaise of manager appointesd fof (he
drowing up of the company accouniing
dicumsents
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| SARAS S.P.A.

Report of the Statutory Auditors
to the Statements of Saras S.p.A

SARAS Spa.
Registered CHTboe: Sarroch (CA)
Caglisn Hegiary of Companies — F O, 0600 36348822
ROARD OF STATUTORY AUDITORS. REPORT 1O THE SHARENDLDERS®
MEETTNG ON THE FINARNCIAL STATEMENTS AS AT 3] 2 2008
{ prursiani 1o ari. 133 ol ibe Lepislaiive Dooree 508 and ore. 2439,
Subesection 2 of the hallan Civil Code)

Dear Shareholders. arl. 153 ol ke Legislative Deveee 24201998 no. 58 provides for the requirement
Tor the Boand of Ststmory Auditors 1o refer to the Sharcbolders” Mocting, colled for the approval aff
the finamcinl stwicments, om the sepervisory octivity comeed oot omgl one the omasions and
reprehensible facis idemiified, as well s the ficuliy 10 make proposals in refenence to the finangial
statemenis, for its approval smd 1l suhpocts of their competence,

The Board of Santory Audiiors complies with such legal provision with the present report,
ingbuding pursuant 16 ar. 2429, sab-section 2 of the Haling Civil Code

During ihe Minancial year we have observed the duties pursaant 1o are, 149 of the Legislative Deeres
po. 38 — 24.2.1998, which consconts us bo ropor fo You, in particular, in regands 1o the subjects that
Tl

We participated in the Boand of Directors® Mectmps, dhaning which the Eirectons infonmed us about
the sctivity commied oul g the maid inportant cconomis, financial end equity fransscions execuied
of that were in il process of exeyution by the company aml'or its subsidiaris.  In this regand we
bave ascertained and ensired thal the tmasactions resolved ond exccuted were in compliance wilh
the law and 1be Articles of Assocmtion, ha they were nod i conflict with the reslubions passed by
the Sharcholders” Mectmg or in condlict of interest and hassd om comect pdministation pinciples.
The arganizational strocture of ihe company 1s approprsate (or ihe dimensioss of the same. This
allowed, also by resorting 1o meetings with the company function heads and the representatives of
the sankil compamy, an exhasstive gathering of informastion regarding the respevt of the principles af
aeliligent and correct slminisietive oo,

Thie Internal Awdit oild Comperisatson Commifless were catablished withsi the Frarmewaork of the
Hoard ol Derecioes.

The internal audit sysacim, which is constamily being updated. s also strsctuhed ot & group bevel
Baith in Saras and (heir subsidistics.




REPORTS TO THE FINANCIAL STATEMENTS

Onir gvaluntion regarding (he imeral sudil is positive, the Laer being mtended o the syibem (hat
b the task of verifying thad the miernal procedures ore effectively respecied, both operative and
administraive, imphamented for the peposes. of guasosiccing o comot and efficient monagemsent,
as well as for the parpose of wderiifymg, prevenimg and nanageng & mich a possible, Gnancial
Mlpﬂhnrﬂ:ﬂmlhﬁluﬂhwnlﬂwm. The Chainmai i ihe Boand
of Stntutory Auditers has always participaied in the Imernal Al Commitiee meetings.

We pbay deem that the sdminisirative sccounting system. for thai which was sseerinbned and
werifed by us, also in the proe financial years, Is m 8 condition © carmectly nepresent the facls
cuncerming the managemsni.

Likewise, the prvisions impared by Sams 5 po. to the subsidisrics appear to be adoquade parsaant
e @t | 14, sb-sootion 2 ol the Legislabyve Docroe S8GE,

The Baard of [Erectors submiticd o as, within the terms of the law, the momsgement report for the
first semesier of the {inancinl yesr, rendening e same public in gomplinnge with ihe methods
outlimed by Consol and provisled, porsaant 1o the law, for ikt whch comecerm the quanerly
mansgement Teporia.

With reference 1o the Comsob comemenisations, (or that which b our competence, we sscertain that:

*  the informstion supplied by the Directors in the management repors ane e be doemed
shsustve and  complete, including the commmikations reganding the satus of
implemgngntion of the systems amd procedurcs for the mmplementilion of the imersational
neciamting principies, which have booome mandaiony:

* the Hoand of Smiory Awlidors, in complionge with the Consplidsted Finamcial Act
(Legislative Deeres o, SR9R), was constantly informed of that which was of their
compeleTo;

* the periodical verifications and contros to which we have subjected the company have not
haghlighted arypical or unasual ransactions;

*  for that which regands the laim-growp iranssctions, the Directors, m their mansgement
report, indicate and illustrate the existence of nemerous relations of exchange of goods and
services betagen your companies, gy compasies usdior relafed parties, painting out that
i same wire sed Al cvmpetitive comlaisoms s respeet 10 (Bose of e nearket bearing i minsd
the iuality of the goods and services supplied;

* ihe report dies nol contain findings of reprimands of the infirmation nor connected
CORIENETIE OF proposals:
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SARAS S.P.A.

»  during the Gnrascial year 2008, the Boanl of Directors held no. 9 meetings, within which we
have always participaied, ond the Boand of Siotuiory Audisors held me 5 meetings.
represenitatives of the sudit company participaicd in one of these mectmgs;

#  ghe Bhiwrd of Statutory Auditors did ool rocctve any pot fcations parsiand i oex an. 2408 of
ihe liallam Civil Code;

*  during the financial year we bsved the apmions requested from the Board of Satutory
Awdiiors pursisant b ibe low and pave our comsent for tbe enlry inke the assets, pursuand o
ar. 2426 no. 5 of the lialisn Covil Cosde, of the research costs foc € 10,001 1614 .68=¢

¢ in compliance o the detsiled ori. 149 no. 1 kel ¢l bis ol he Legislative Decree no, 538 duled
HL1HME, we fommally acknowledge that the Dhreciors in ibeir Corporale Governance
Bepont speciliod thas:

“The Savm group adberes and complies with e Sel-Regwlniy Code for Tralion fisred
comparies winh the imegnnions of i aecearary fidilimean o order for the Corporma
farvermance svatem (mplemeniod o fe B line widnd the mandiiory rogarlaries dmpaied by
leqwﬂ.rhq“.
We tangibly verified the compliance with the above Uode that foomed the subjecy, in s
various gspects, of the Corpomie Governance Repom that ihe Boand of [hreciors has
submitied o your anembon, which we defer for your more adeguate and complete
inliarmative repon.
We received natification from PrsceW alerHowseCoopers 5.pA.L thal Sams Sph. entneied
ihe bk of suditmyg their financial singements and conseidsied financial sintemenis, and on
suilit of the aceounting limital 10 ibe bi-vearly repor, & rewled by ik Sharchildes"
Meetimg with our favourahle opinson parsisnt to a. 156 of the Consolidaled Financial Act
We have also expressed our favoorsble opinion with reference 1o the requisites of
independence of the Direciors,
For that which concerns the finencial statemenis, thal presents a profil of € GIHIL 13000=, ag
have verified the compliance with the provisions of the low regulating its sct-up and composition,
through the contols exvergtsed by s, within the limdis of owr competeice, puersimed o s, 149 olike
Lepislative Deores e, 585 ddaied 24021090 and the information suppbial o us by the audit
cumipaiy .
Moreover, we deom the Tinancial statements 1o be susceptible w your approval, fogether with ihe
proposal ol ihe Board of Stsutory Aoditars Tor ibe allocation ol 1he Nasncial year resull.
W thank-your fise the trist placed in us asd potnt ol that s mandsie 0 ollce las expined,
Malan 1004 2009




REPORTS

T

O

THE

FINANCIAL

STATEMENTS

Wir. Claudio Massimio Fldanza

M. Cligsaemi L. Cemern

Mr. Michele [k Marimo
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Report of The Independent Auditors
to the Financial Statements of Saras S.p.A.

PRICEWATERHOUSE(COPERS B

AUDITORS' REPORT IN ACCORDANCE WITH ARTICLE 156 OF LAW
DECREE NO. 58 DATED 24 FEBERUARY 1888

To the shanshoidens of
Saran SpA

1 Wa have audited the financial stalements of Saras SpA as of 31 December
2008, which compiise the balance sheat, the income statameant, the
statament of changes in equity, the cash flow staternent and related notes.
The directors of Saras SpA are responaible for the preparation of these
financiad staternents in compliance with 1he Intemational Financkl
Raporting Standards as adopied by the European Union, as wall as with the
regulations issued to implement article 8 of Legislative Decres Mo, 38/2005.
Ciur rasponsibility Is to exprass an opinkon on thesa financial statements
basad on our audil

2 i8le conduched cus audl In sccordance with the audiing standards and
cieria racommanded by CONSO0B. Those standards and criteria requine
that we plan and perform the: auwdil 10 obtain the necessary sssurance about
whather the financial statements are free of material missiatamant and,
taken &s a whole, are presented fazly. An audit includes examining, on a
test basis, evidence supporting the amounts and disciosures in the financial
statemants. An audit also includes assessing the accounting principhes
used and significant estimates mada by the directors. We believa that our
awdil provides a reasonable basis for our audit opinion

For the opinion an the financial statements of the prior year, which ane

presanted for comparative purposes, reference is made o our report dated
11 April 2008

3 In 6wt opinion, the financial statements of Saras SpA as of 31 Decembar
2008 comply with tha Intemational Financial Reporting Standards as
adopted by the Europaan Union, as well as with the regulations isswad 1o
implament aicla § of Legislative Decrea Mo, 38/2005; accordingly, they
have bean drewn up clearly and ghve a true and fair view of the financial
position, results of oparations, changes in equity and cash flows of Saras
SpA for the yoar than endad.

4 The directors of Sams Sph are responsible for the preparation of the
Report on Operations in accordanca with the applicable lmws and
regulations. Our responsibiity is 1o sxpresa an opinion on the consistency
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of the Repori on Oparations with the finencial statements, as required by
art, 158, paragraph 4-bis, letter d), of the Legislative Decree SB/B8.For this
purpose, wa have performed the procadures required under Auditing
Standand n. 001 Esued by the (takian Accounting Profession (CHNDCEG)
and recommended by CONSOB, In our opinion the Report on Operations ks
consisient with tha financial stalerments of Saras SpA as of 31 Decamber
2008

Mitan, 10 Apell 2000

Pricewale Sph

Pie
(Parinar)

Thie rapoe! has boan transialed from the onging! which wag iEed i aoooniance with
Madian lagisindion
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