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(Translation from the Italian original which remains the definitive version)

Report on review of condensed interim consolidated financial
statements

To the shareholders of
Elica S.p.A.

Introduction

We have reviewed the accompanying condensed interim consolidated financial statements of the
Elica Group, comprising the income statement, statement of comprehensive income, statement
of financial position, statement of changes in equity, statement of cash flows and notes thereto,
as at and for the six months ended 30 June 2015. The parent’s directors are responsible for the
preparation of these condensed interim consolidated financial statements in accordance with the
International Financial Reporting Standard applicable to interim financial reporting (IAS 34),
endorsed by the European Union. Our responsibility is to express a conclusion on these
condensed interim consolidated financial statements based on our review.

Scope of Review

We conducted our review in accordance with Consob (the Italian Commission for Listed
Companies and the Stock Exchange) guidelines set out in Consob resolution no. 10867 dated 31
July 1997. A review of condensed interim consolidated financial statements consists of making
inquiries, primarily of persons responsible for financial and accounting matters, applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with International Standards on Auditing (ISA Italia) and,
consequently, does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion on the condensed interim consolidated financial statements.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
condensed interim consolidated financial statements of the Elica Group as at and for the six
months ended 30 June 2015 have not been prepared, in all material respects, in accordance with
the International Financial Reporting Standard applicable to interim financial reporting (IAS
34), endorsed by the European Union.

Societa per azioni
Capitale sociale
Euro 9.179.700,00 i v.

Ancona Aosta Bari Bergamo Registro Imprese Milano e

Bologna Bolzano Brescia Codice Fiscale N. 00709600159

Catania Como Firenze Genova REA Milano N 512867

Lecce Milano Napoli Novara Partita IVA 00709600159
KPMG S.p A & una societa per azioni di diritto italiano e fa parte del  Padova Palermo Parma Perugia VAT number IT00709600159
network KPMG di entita indipendenti affiliate 2 KPMG International Pescara Roma Torino Treviso Sede legale: Via Vittor Pisani, 25

Cooperative {"KPMG Internationa! "}, entita di diritto svizzero Trieste Varese Verona 20124 Milano M ITALIA



Elica Group

Report on review of condensed interim consolidated financial statements
30 June 2015

Other Matter

The consolidated financial statements of the previous year and the condensed interim
consolidated financial statements as at and for the six months ended 30 June 2014 have been
respectively audited and reviewed by another auditor who expressed an unmodified opinion on
the consolidated financial statements and an unmodified conclusion on the condensed interim
consolidated financial statements on 7 April 2015 and on 29 August 2014, respectively.

Ancona, 27 August 2015

KPMG S.p.A.
(signed on the original)

Gianluca Geminiani
Director of Audit
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