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INDEPENDENT AUDITORS' REPORT
PURSUANT TO ART. 156 OF LECISLATIVE DECRXE N. 58 OF FEBRUARY 24. 1998

(TRANSLATION FROM THE ORIGINAL ITALIAN TEXT)

To the Shrrcholders of
Dú.il Group S,p.A.

l. We have eudited the fin.ncial statemenîs of Dmail Group S.p.A., as of and for the year
ended December 31, 2007, comprising the balance sheet, the statement of op€rations,
changes in shareholder's equity and c.sh flows and the r€lated €xplanatory noles. Th€se
finsncial statements are the responsibility of lhe Companyl management. Our
responsibility is to express an opinion on th€se financial ststements based on our eudiî.

2. We conducted our audiî in accordance with the auditing standads and procedùes
recommended by CONSOB (the ltalian Stock Exchange Regulatory Agency). IÍ
accordànce with such standards and procedures, we planned arld perfom€d our audit to
obtain the information necessary to detemine whethet the financial statements sre
maîerially misstated and if such hnancial statemeÍts, taken as a whole, may be relied
upon. An oudit includes exsminin& on a test basis, evidence supporting the anounts and
disclosures in the financial statements, as well as assessing the Èppropriateness alld
conect application of the accounting principles and the reasonableness of th€ estimates
made by management. We believe that our audit provides a reasonable basis for our
opinion,

For the opinion on the financial statements of the prior year, whioh are prcsented for
compaútive purposes, r€f€rence should b€ made to ouî report dated Apil 12,2007.

3, ln our opinion, the financial statements present clearly and give a îrue and fair view ofthe
financial position, the result of op€ntions, the changes in shareholder's equity and lhe
cash flows ofDmailGroup S.p.A. as ofD€cember 3I,2007 and for the year then erded in
accordance with IFRS as adopted by the European Union and the standards issued in
accordaflce with art. 9 of ltaliar Legislariv€ Decree n' 38,2005.

Milan, Itoly
Aoril 14. 200t

a Re(onra trnr & Yoùng S.p.A,

This report lras been tronslated into the Ehglísh
ihter naî iorÌnl r eadery,

Reconla Emst & Young S.p.A.
Signed by Fedeùco Lodrini (Partner)
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