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FINANCIAL SITUATION AT 31 DECEMBER 2007

BOARD OF DIRECTORS’ REVIEW OF OPERATIONS

This financial statement for the period ended 3tddgber 2007 has been
prepared in accordance with International Finan8adounting Standards
pursuant to authorization received from the CSSB danuary 2007. Data
presented for purposes of comparison has also ¢@®mpiled on a IFRS-

compliant basis.

A net profit of €12,351,000 was earned during tleeiqu under review.
Bonds worth a total of €308,000,000 were issuednagahe company’'s
Medium Term Notes Programme and bonds worth €17229000 were
issued against its Short Term Programme. Custoredirigs in the
structured finance sector amounted to €3,013,885,00e¢t fee and
commission income during the period totalled €6,866.

Since the reporting date no significant events haa@irred which might
impact on the company's asset, earnings and/ondiaasituation.

Accounts outstanding between the company and Madiband the other
Mediobanca group companies are financial in natarel may be
summarized as follows:

Parent company:

- due from Mediobanca S.p.A. € 3,154,597,000
- due to Mediobanca S.p.A. € 3,318,679,000

The company does not own, nor has it acquired lor doring the period
under review, any treasury shares or shares ipahtent company.
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