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PRESS RELEASE
THE FIRST QUARTERLY REPORT 2005 APPROVED

1. Alerion Group’s business

2. First quarterly results of 2005 (vs. the first quarterly results of 2004)
- Result before taxes: -335 Euro/000 ( -1.021 Euro/000)
- Stake Portfolio: 92,374 Euro/000 (67.277 Euro/000)

- Net financial status: positive for 38.595 Euro/000 (10.689 Euro/000)

3. IAS/IFRS accounting principles adjustment

Milan, May 11th 2005 — Today, the Board of Directors of Alerion Industries S.p.A.
examined and approved the first quarterly report of 2005, which highlights an improving

result; please note the scant importance

of data of the single quarter in comparison to the annual trend, considering the features of

Alerion Industries S.p.A. as a stake holding.



1. Alerion Group’s business

The Chairman, Mr. Colleoni, reminds how “Alerion group focused its activity on the
development of new industrial business by acquiring stakes in companies to re-launch
or with remarkable market shares, thanks to their technology, market position and their
possibility of both internal and international growth. At the same time, the divestment plan
of the income real estate was accomplished. In this business area, the group’s activity will
be focused on estate financial services, among which the establishment of SGR
immobiliare (Real Estate Asset Management SGR, in the process of authorization by the
Supervision Bodies)”.

During 2005, the stake portfolio will be subject to optimizations, purchases and/or transfers

aimed to achieve both matured and maturing significant gains.

2. First quarter results of 2005

Revenue as at March 31st 2005, basically unchanged in comparison to the same period of
2004, marginally reflects the result of estate transfers since the estate property is almost
completely transferred, consistently with the changing strategy from Real Estate Property
Company to Investment Company.

To better understand the management trend, consistent with the new strategies of the
group, please find below the profit and loss account, reclassified according to the scheme
of the industrial stake holdings.

The period operating result is negative for 886 Euro/000 (negative for 1.202 Euro/000
during 2004) after amortizations and devaluations for 678 Euro/000 (682 Euro/000 in the
same period of 2004). The improving reflects the mentioned reduction of margins deriving
from the estate business, cleared by the rise of proceeds on stakes and shares (mainly
related to trading transactions) and revenues on consultancy. The result improving is also



due to the corporate restructuring carried out during the previous financial year, which
produced an important reduction of the constant costs.

The result before taxes of this period, which is negative for 335 Euro/000 (negative for
1.021 Euro/000 during 2004), also reflects the adoption of the equity method relevant to
the fixed stake in Reno De Medici.

The consolidated assets composing the stake portfolio amount to 92.4 Euro/million,

In comparison to 91.4 Euro/million at the end of the financial year 2004 (67,3 Euro/million
of the first quarter of 2004), of which 31,6 Euro/million classified among the financial fixed
assets and 60.8 Euro/million classified in the current assets (respectively 32.4 Euro/million
and 59 Euro/million at the end of 2004).

Please be advised that, according to the current stock exchange prices, the market
value of the listed stake (Enertad and Reno De Medici) is higher than Alerion’s book
value of 18 Euro/million approximately.

On March 31%' 2005, the Group showed a positive net financial status for 38,595
Euro/000, with an improvement in comparison to 36,943 Euro/000 at the end of the
financial year 2004 (10.7 Euro/million in the first quarter of 2004), and with liquid funds for
30,962 Euro/000.

3. IAS/IFRS accounting principles adjustment

Last December CERS (Committee of European Securities Regulators) published the
directions relevant to the passage to the new international accounting standards, which will
have to be adopted within 2005 by the listed companies. In this respect, please be
informed that the accounting principles used by the Group, the understanding of the
differences between the identified accounting principles and IFRS, and the reckoning of
the possible economic and assets impacts on the financial statements after the adoption of
IFRS, are in the process of analysis, and the auditing company is in charge of assisting
Alerion in adopting IAS/IFRS accounting principles.

Further to the recent adoption of CONSOB resolution no.14990, which controls the
drawing up of the half-year and quarterly reports, and introduces the temporary standard
with reference to the interim reports that the listed issuers have to arrange during 2005, we

are considering whether the half-year report as at June 30" 2005 will be drawn up by



means of the same criteria provided for by the rules previously in force relevant to the
consolidated financial statements (in this case reconciliations are expected on the net
worth and economic result data drawn up according to the provisions previously in force,
with those determined according to the international accounting principles), or rather by
means of the measurement and assessment criteria set by IAS/IFRS; the market will be
immediately informed about the solution adopted.

The quarterly report as at September 30th 2005 will be drawn up by means of the
measurement and assessment criteria set by IAS/IFRS.

The financial statements as at December 31st 2005 will be the first annual financial
accounts presented according to the international principles by Alerion, and, therefore, it
will include the financial statements as at December 31% 2004 according to IAS/IFRS, as
comparative information.

As provided for by the rules in force, please find hereby attached the prospectus of the
reclassified profit and loss account and balance sheet relevant to the Group and the

Company.

For further information please apply to:

Bonaparte 48 Alerion Industries S.p.A.
Alessandro lozzia Federico Caporale
alessandro.iozzia@bonaparte48.com General Business Manager

federico.caporale@alerion.it

Tel. 02.778890.1

Vittorio Pogliani
Fax. 02.778890.282

vittorio.pogliani@bonaparte48.com

Tel. 02.8800971
Fax 02.72010530



2 ALERION

ALERION GROUP

RECLASSIFIED CONSOLIDATED PROFIT AND LOSS ACCOUNT

(Euro/000) 31/03/2005 31/03/2004 Variations
Dividends and tax credits 0 - -
Proceeds (charges) from stakes and shares 458 229 229
Other net proceeds 780 1.058 (278)
General and administrative expenses (1.446) (1.807) 361
Amortizations and devaluations (678) (682) 4
OPERATING RESULT (886) (1.202) 316
Net financial Proceeds 190 19 171
Net extraordinary elements and value

adjustments of financial transactions 361 162 199
OPERATING RESULT (335) (1.021) 686









