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Primary segment
The following table shows segment information on sales of goods and services and results at 30 June 2008 
and 30 June 2007:

	 Europe	 America	 Asia	 Inter-segment	 Consolidated

(euro thousand)	 30.06.2008	 30.06.2007	 30.06.2008	 30.06.2007	 30.06.2008	 30.06.2007	 30.06.2008	 30.06.2007	 30.06.2008	 30.06.2007

Sales of goods  
and services	 502,110	 424,122	 83,583	 49,861	 12,991	 6,755	 (13,718)	 (14,512)	 584,966	 466,226

Costs	 (428,572)	 (361,920)	 (77,617)	 (44,715)	 (12,227)	 (7,083)	 14,078	 14,605	 (504,338)	 (399,113)

Gross operating 	
income	 73,538	 62,202	 5,966	 5,146	 764	 (328)	 360	 93	 80,628	 67,113

Amortisation  
and depreciation	 (24,897)	 (20,068)	 (3,660)	 (1,746)	 (319)	 (174)	 (26)	 1	 (28,902)	 (21,987)

Net operating income	 48,641	 42,134	 2,306	 3,400	 445	 (502)	 334	 94	 51,726	 45,126

Financial income  
(charges)	 		 		 		 		         (6,388)	 (4,329)

Net financial income  
(charges)  
from investments	 (1,940)	 (100)	 0	 0	 0	 0	 436	 220	 (1,504)	 120

Income before taxes	  	 	  	 	  	 	  	 	 43,834	 40,917

Taxes	 	 	 	 	 	 	 	 	         (13,456)	 (13,526)

Income before 	
minority interests	  	 	  	 	  	 	  	 	 30,378	 27,391

Minority interests	 	 	 	 	 	 	 	 	         398	 (465)

Group net income 	
for the period	  	 	  	 	  	 	  	 	 30,776	 26,926

	 	 	 	 	 	

The breakdown of Group sales by geographic area of destination and by application is provided in the 
Directors’ Report on Operations.
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The following table shows other segment information at 30 June 2008 and 31 December 2007:

	 Europe	 America	 Asia	 Inter-segment	 Consolidated

(euro thousand)	 30.06.2008	 31.12.2007	 30.06.2008	 31.12.2007	 30.06.2008	 31.12.2007	 30.06.2008	 31.12.2007	 30.06.2008	 31.12.2007

ASSETS 

Property, plant  
and equipment	  302,542	  284,812	  42,908	  41,579	  5,524	  2,037	 (482)	 (458)	  350,492	  327,970

Intangible assets	  74,710	  55,620	  17,386	  17,986	  1,127	  62	  252	  252	  93,475	  73,920

Shareholdings	  75,235	  71,682	 (4,694)	 (4,694)	  0	  0	 (57,894)	 (51,614)	  12,649	  15,374

Inventories	  170,377	  144,141	  19,683	  19,411	  4,396	  2,536	  368	 (29)	  194,824	  166,059

Trade receivables	  247,069	  182,931	  30,453	  23,811	  8,115	  3,686	 (14,285)	 (13,818)	  271,352	  196,610

Other non-current and  
current receivables  
and assets	  26,513	  30,820	  7,840	  6,156	  5,154	  1,288	  0	  0	  39,507	  38,264

Non-current assets held  
for sale	  0	  8,484	  0	  0	  0	  0	  0	  0	  0	  8,484

Unallocable assets	 	 	 	 	 	 	 	 	 	          

Non-current, current  
financial assets	 	 	 	 	 	 	 	 	          2,679	  3,692

Tax receivables	 	 	 	 	 	 	 	 	          14,235	  14,250

Cash and cash equivalents	 	 	 	 	 	 	 	 	          55,012	  53,524

TOTAL ASSETS 	  	  	  	  	  	  	  	  	  1,034,225	  898,147

LIABILITIES	  	  	  	  	  	  	  	  	  	  

Trade payables	  187,674	  171,770	  26,604	  24,061	  8,942	  4,107	 (14,277)	 (13,818)	  208,943	  186,120

Other liabilities	  59,652	  50,657	  4,203	  2,388	  2,234	  2,274	 (6)	  0	  66,083	  55,319

Provisions for  
contingencies and charges	  3,230	  3,096	  28	  0	  0	  0	  0	  0	  3,258	  3,096

Provisions for employee  
benefits	  22,472	  23,302	  206	  188	  65	  61	  0	  0	  22,743	  23,551

Unallocable liabilities	  	  	  	  	  	  	  	  	  	  

Financial debts and  
other financial liabilities	 	 	 	 	 	 	 	 	          387,262	  290,973

Tax payables	 	 	 	 	 	 	 	 	          24,164	  25,013

TOTAL LIABILITIES	  	  	  	  	  	  	  	  	  712,453	  584,072

INVESTMENTS	  	  	  	  	  	  	  	  	  	

Property, plant  
and equipment	  33,089	  57,608	  6,007	  23,494	  3,790	  690	  0	 (326)	  42,886	  81,466

Intangible assets	  24,091	  20,040	  115	  15,374	  1,093	  18	  0	  0	  25,299	  35,432

TOTAL INVESTMENTS	  57,180	  77,648	  6,122	  38,868	  4,883	  708	  0	 (326)	  68,185	 116,898
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All income, cash flow and balance sheet figures for the secondary segment (which for the Brembo Group is 
the Automotive components segment), as defined in “Accounting Principles and Valuation Criteria Segment 
Reporting” and by IAS 14, can be taken from the Consolidated Financial Statements.

33	� Information on Financial Instruments: Effects of Business Combinations 

As stated above, two business combinations were undertaken in the first half of 2008, namely the acquisitions 
of the Sabelt Group and Nanjing Yuejin Automotive Brake System Co. Ltd.
From the standpoint of liquidity risk, which may manifest itself as an inability to secure the financial resources 
required by the Company’s operations, Brembo’s management believes that the business combinations have 
not modified the Brembo Group’s risk profile inasmuch as the currently available credit facilities, in addition 
to the cash flow provided by current operations, will permit the recently consolidated companies to meet 
their financial requirements due to investing activities, working capital management, and the repayment of 
debt at its natural maturity.
From the standpoint of credit risk, given that the percent weight of the accounts receivable of the acquired 
entities against the Brembo Group’s total accounts receivable is negligible, Brembo’s management believes 
that the new companies will not modify the overall credit risk profile.
Lastly, from the standpoint of market risk (i.e., the risk that a financial instrument’s fair value or future cash 
flows may fluctuate due to changes in market prices, caused by changes in exchange rates, interest rates, or 
equities), Sabelt has neutralised transaction exchange rate risk by entering into forward contracts, whereas 
interest rate risk, although it does exist (Sabelt carries net financial debt with a floating interest rate), is 
considered negligible in extent by Brembo’s management, inasmuch as it does not modify the Group’s risk 
profile. NYABS is not exposed to either of the two risks.

34	 Significant Events After 30 June 2008

In July 2008, Brembo and Magneti Marelli entered into a marketing agreement that calls for the exclusive 
distribution of brake discs on the independent aftermarket in Brazil. The launch of the marketing of Brembo 
brand products is scheduled for the second half of July. Through this partnership, Magneti Marelli Aftermarket 
Parts and Services adds another prestigious brand to its open, global platform of replacement parts and 
accessories, and Brembo strengthens its presence on the aftermarket segment in Brazil.
Initially, Magneti Marelli Aftermarket Parts and Services will market discs in Brazil for top-of-the-line models by 
manufacturers such as Audi, Alfa Romeo, BMW, Chrysler, Citroën, Fiat, Kia, Hyundai, Land Rover, Mercedes 
Benz, Mitsubishi, Toyota, Volkswagen and Volvo. The products may be purchased at the more than 220 
Magneti Marelli retailers throughout Brazil, and also at specialised workshops participating in the Performa 
Planet project.
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On 29 August 2008 the Board of Directors approved the exercise of the substitute taxation option afforded 
by article 1, paragraph 48, of Law 244 of 24 December 2007 (the “2008 Finance Law”) to eliminate off-
the-books surpluses associated with the item Research and Development. The substitute tax to be paid 
is estimated at €1,460 thousand, due in three instalments, the first of which falls due on 16 June 2009. 
The deferred taxes to be released due to the exercise of this option amount to approximately €3,052 
thousand. 

There were no other significant events between 30 June 2008 and 29 August 2008.

Curno, 29 August 2008

	 On behalf of the Board of Directors
	 The Chairman
	 Alberto Bombassei
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Annex 1

Relations with Subsidiaries, Associates and Parent Companies  
(Sales/Purchases)
(euro thousand)						      Brembo	 	 Brembo	 	 	 	 	 Brembo	 Brembo	 Brembo	 	 Brembo	 	 	 	 	 Brembo	 Brembo	 	 Brembo	 KBX 
	 	 	 Brembo	 Brembo	 Corporación	 North	 Brembo	 Rassini	 	 	 Brembo	 Brembo	 North	 Mexico	 Poland	 Ap 	 China Brake	 Brembo	 Brembo	 	 Belt &	 Performance	 Performance	 	 Ceramic Brake	 Motorbike	 	 Innova	
 	 	 Brembo	 Spolka	 Scandinavia	 Upwards	 America	 Japan	 S.A. 	 Brembo	 Marchesini	 do Brasil	 International	 America	 Apodaca	 Spolka	 Racing	 Systems	 Deutschland	 Performance	 Sabelt	 Buckle 	 North 	 Japan 	 CONSOLIDATED	 Systems	 Products	 Petroceramics	 Tecnologie	
PURCHASING COMPANY	 	 S.p.A.	 Zo.o.	 A.B.	 98 S.A.	 Inc.	 Co. Ltd.	 de C.V.	 UK Ltd.	 S.p.A.	 Ltda.	 S.A.	 Homer Inc.	 S.A. de C.V.	 Zo.o.	 Ltd.	 Co. Ltd.	 GmbH	 S.p.A.	 S.p.A.	 S.r.o.	 America Inc.	 Co. Ltd. 	 COMPANIES	 S.p.A.	 Pvt. Ltd.	 S.r.l.	 S.r.l.	 Total

SELLING COMPANY

Brembo S.p.A.	  		  2,919 (1)	  	 2,277	 2,274	 1,123	 783	 485	 1,590	 592	  	 37	 13	 9,419 (2)	 137	 264	 2	 3,050	 48	  	 4	  	 25,017	 1,850	 315	  	 1,175	 28,357

Brembo Spolka Zo.o.		  11,009 (3)	  	  	  	  	  	  	  	  	 538	  	  	  	 655	  	  	  	  	  	  	  	  	 12,202	  	  	  	 	 12,202

Brembo Scandinavia A.B.	  	 366	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 366	  	  	  	 	 366

Corporación Upwards 98 S.A.	  	 5,371	  	  	  	  	  	  	  	  	  	  	  	  	 593 (4)	  	  	  	  	  	  	  	  	 5,964	  	  	  	 	 5,964

Brembo North America Inc.	  	 552	  	  	  	  	 83	 1	  	  	  	  	 204	 8	  	  	  	  	 129	 7 	  	  	 22	 1,006	  	  	  	 	 1,006

Brembo Japan Co. Ltd.	  	 448	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 12	  	  	  	  	  	 142	 602	  	  	  	 	 602

Brembo Rassini S.A. de C.V.	  	 75	  	  	  	 1,189	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 1,264	  	  	  	 	 1,264

Brembo UK Ltd.	  	 55	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 55	  	  	  	 	 55

Marchesini S.p.A.	  	 330	  	  	  	 17	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 347	  	  	  	 	 347

Brembo do Brasil Ltda.	  	 47	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 47	  	  	  	 	 47

Brembo International S.A.	  	 1,341	  	  	  	  	  	  	  	  	  	  	  	  	 36	  	  	  	  	  	  	  	  	 1,377	  	  	  	 	 1,377

Brembo North America Homer Inc.	  	  	  	  	  	 32	  	  	  	  	  	  	  	 572	  	  	  	  	  	  	  	  	  	 604	  	  	  	 	 604

Brembo Mexico Apodaca S.A. de C.V.	  	  	  	  	  	  	  	  	  	  	  	  		   	  	  	  	  	  	  	  	  	  	 0	  	  	  	 	 0

Brembo Poland Spolka Zo.o.	  	15,640 (5)	 7	  	 1,062	  	  	  	  	  	  	  	  	  	  	  	 12	  	  	  	  	  	  	 16,721	  	  	  	 	 16,721

Ap Racing Ltd.	  		   	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 0	  	  	  	 	 0

Brembo China Brake Systems Co. Ltd.	  	 4,887	  	  	 240	 220	  	 491	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 838	  	  	  	 	 838

Brembo Deutschland GmbH	  	 21	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 21	  	  	  	 	 21

Brembo Performance S.p.A.	  	 50	  	  	 131	 76	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 57	 578	 892	  	  	  	 	 892

Sabelt S.p.A.	  	 6	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  		   	 859	  	  	 865	  	  	  		  865

Belt & Buckle S.r.o.	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 1,233	  	  	  	 1,233	  	  	  		  1,233

Brembo Performance North America Inc.	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 255	 21 	  	  	 5	 281	  	  	  		  281

Brembo Performance Japan Co. Ltd.	  	  	  	  	  	  	 17	  	  	  	  	  	  	  	  	  	  	  	  	 31	  	  	  	 48	  	  	  		  48

TOTAL CONSOLIDATED COMPANIES	  	40,198	 2,926	 0	 3,710	 3,808	 1,223	 1,275	 485	 1,590	 1,130	 0	 241	 593	 10,703	 137	 288	 2	 3,434	 1,340	 859	 61	 747	 74,750	 1,850	 315	 0	 1,175	 78,090

Brembo Ceramic Brake Systems S.p.A.	  	11,558	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 11,558	  	  	  		  11,558

KBX Motorbike Products Pvt. Ltd.	  	 1,098	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 1,098	  	  	  		  1,098

Petroceramics S.r.l.	  	 348 (6)	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 348	 75	  	  		  423

Innova Tecnologie S.r.l.	  		   	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 0	 	 	 	 	 0

TOTAL	  	53,202	 2,926	 0	 3,710	 3,808	 1,223	 1,275	 485	 1,590	 1,130	 0	 241	 593	 10,703	 137	 288	 2	 3,434 	 1,340 	  859	 61 	 747 	 87,754	 1,925	 315	 0	 1,175	 91,169

(1) Of which €58 thousand for sales of property, plant and equipment	
(2) Of which €362 thousand for sales of property, plant and equipment	
(3) Of which €299 thousand for sales of property, plant and equipment	 	
	

(4) Of which €561 thousand for sales of property, plant and equipment
(5) Of which €86 thousand for sales of property, plant and equipment
(6) Of which €15 thousand for sales of property, plant and equipment

Annexes to the Condensed Consolidated 
Financial Statements at 30 June 2008
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Annex 1

Relations with Subsidiaries, Associates and Parent Companies  
(Sales/Purchases)
(euro thousand)						      Brembo	 	 Brembo	 	 	 	 	 Brembo	 Brembo	 Brembo	 	 Brembo	 	 	 	 	 Brembo	 Brembo	 	 Brembo	 KBX 
	 	 	 Brembo	 Brembo	 Corporación	 North	 Brembo	 Rassini	 	 	 Brembo	 Brembo	 North	 Mexico	 Poland	 Ap 	 China Brake	 Brembo	 Brembo	 	 Belt &	 Performance	 Performance	 	 Ceramic Brake	 Motorbike	 	 Innova	
 	 	 Brembo	 Spolka	 Scandinavia	 Upwards	 America	 Japan	 S.A. 	 Brembo	 Marchesini	 do Brasil	 International	 America	 Apodaca	 Spolka	 Racing	 Systems	 Deutschland	 Performance	 Sabelt	 Buckle 	 North 	 Japan 	 CONSOLIDATED	 Systems	 Products	 Petroceramics	 Tecnologie	
PURCHASING COMPANY	 	 S.p.A.	 Zo.o.	 A.B.	 98 S.A.	 Inc.	 Co. Ltd.	 de C.V.	 UK Ltd.	 S.p.A.	 Ltda.	 S.A.	 Homer Inc.	 S.A. de C.V.	 Zo.o.	 Ltd.	 Co. Ltd.	 GmbH	 S.p.A.	 S.p.A.	 S.r.o.	 America Inc.	 Co. Ltd. 	 COMPANIES	 S.p.A.	 Pvt. Ltd.	 S.r.l.	 S.r.l.	 Total

SELLING COMPANY

Brembo S.p.A.	  		  2,919 (1)	  	 2,277	 2,274	 1,123	 783	 485	 1,590	 592	  	 37	 13	 9,419 (2)	 137	 264	 2	 3,050	 48	  	 4	  	 25,017	 1,850	 315	  	 1,175	 28,357

Brembo Spolka Zo.o.		  11,009 (3)	  	  	  	  	  	  	  	  	 538	  	  	  	 655	  	  	  	  	  	  	  	  	 12,202	  	  	  	 	 12,202

Brembo Scandinavia A.B.	  	 366	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 366	  	  	  	 	 366

Corporación Upwards 98 S.A.	  	 5,371	  	  	  	  	  	  	  	  	  	  	  	  	 593 (4)	  	  	  	  	  	  	  	  	 5,964	  	  	  	 	 5,964

Brembo North America Inc.	  	 552	  	  	  	  	 83	 1	  	  	  	  	 204	 8	  	  	  	  	 129	 7 	  	  	 22	 1,006	  	  	  	 	 1,006

Brembo Japan Co. Ltd.	  	 448	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 12	  	  	  	  	  	 142	 602	  	  	  	 	 602

Brembo Rassini S.A. de C.V.	  	 75	  	  	  	 1,189	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 1,264	  	  	  	 	 1,264

Brembo UK Ltd.	  	 55	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 55	  	  	  	 	 55

Marchesini S.p.A.	  	 330	  	  	  	 17	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 347	  	  	  	 	 347

Brembo do Brasil Ltda.	  	 47	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 47	  	  	  	 	 47

Brembo International S.A.	  	 1,341	  	  	  	  	  	  	  	  	  	  	  	  	 36	  	  	  	  	  	  	  	  	 1,377	  	  	  	 	 1,377

Brembo North America Homer Inc.	  	  	  	  	  	 32	  	  	  	  	  	  	  	 572	  	  	  	  	  	  	  	  	  	 604	  	  	  	 	 604

Brembo Mexico Apodaca S.A. de C.V.	  	  	  	  	  	  	  	  	  	  	  	  		   	  	  	  	  	  	  	  	  	  	 0	  	  	  	 	 0

Brembo Poland Spolka Zo.o.	  	15,640 (5)	 7	  	 1,062	  	  	  	  	  	  	  	  	  	  	  	 12	  	  	  	  	  	  	 16,721	  	  	  	 	 16,721

Ap Racing Ltd.	  		   	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 0	  	  	  	 	 0

Brembo China Brake Systems Co. Ltd.	  	 4,887	  	  	 240	 220	  	 491	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 838	  	  	  	 	 838

Brembo Deutschland GmbH	  	 21	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 21	  	  	  	 	 21

Brembo Performance S.p.A.	  	 50	  	  	 131	 76	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 57	 578	 892	  	  	  	 	 892

Sabelt S.p.A.	  	 6	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  		   	 859	  	  	 865	  	  	  		  865

Belt & Buckle S.r.o.	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 1,233	  	  	  	 1,233	  	  	  		  1,233

Brembo Performance North America Inc.	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 255	 21 	  	  	 5	 281	  	  	  		  281

Brembo Performance Japan Co. Ltd.	  	  	  	  	  	  	 17	  	  	  	  	  	  	  	  	  	  	  	  	 31	  	  	  	 48	  	  	  		  48

TOTAL CONSOLIDATED COMPANIES	  	40,198	 2,926	 0	 3,710	 3,808	 1,223	 1,275	 485	 1,590	 1,130	 0	 241	 593	 10,703	 137	 288	 2	 3,434	 1,340	 859	 61	 747	 74,750	 1,850	 315	 0	 1,175	 78,090

Brembo Ceramic Brake Systems S.p.A.	  	11,558	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 11,558	  	  	  		  11,558

KBX Motorbike Products Pvt. Ltd.	  	 1,098	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 1,098	  	  	  		  1,098

Petroceramics S.r.l.	  	 348 (6)	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 348	 75	  	  		  423

Innova Tecnologie S.r.l.	  		   	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 0	 	 	 	 	 0

TOTAL	  	53,202	 2,926	 0	 3,710	 3,808	 1,223	 1,275	 485	 1,590	 1,130	 0	 241	 593	 10,703	 137	 288	 2	 3,434 	 1,340 	  859	 61 	 747 	 87,754	 1,925	 315	 0	 1,175	 91,169
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Annex 2

Relations with Subsidiaries, Associates and Parent Companies  
(receivables/payables)
(euro thousand)					     Brembo	 	 Brembo	 	 	 	 	 Brembo	 Brembo	 Brembo	 	 Brembo	 	 	 	 	 Brembo	 Brembo	 	 Brembo	 KBX 
	 	 Brembo	 Brembo	 Corporación	 North	 Brembo	 Rassini	 	 	 Brembo	 Brembo	 North	 Mexico	 Poland	 Ap 	 China Brake	 Brembo	 Brembo	 	 Belt &	 Performance	 Performance	 	 Ceramic Brake	 Motorbike	 	 Innova	
 	 Brembo	 Spolka	 Scandinavia	 Upwards	 America	 Japan	 S.A. 	 Brembo	 Marchesini	 do Brasil	 International	 America	 Apodaca	 Spolka	 Racing	 Systems	 Deutschland	 Performance	 Sabelt	 Buckle 	 North 	 Japan 	 CONSOLIDATED 	 Systems	 Products	 Petroceramics	 Tecnologie	
PURCHASING COMPANY	 S.p.A.	 Zo.o.	 A.B.	 98 S.A.	 Inc.	 Co. Ltd.	 de C.V.	 UK Ltd.	 S.p.A.	 Ltda.	 S.A.	 Homer Inc.	 S.A. de C.V.	 Zo.o.	 Ltd.	 Co. Ltd.	 GmbH	 S.p.A.	 S.p.A.	 S.r.o.	 America Inc.	 Co. Ltd. 	 COMPANIES	 S.p.A.	 Pvt. Ltd.	 S.r.l.	 S.r.l.	 Total

SELLING COMPANY

Brembo S.p.A.		  2,480	  	 1,546	 10,172 (a)	 897	 5,072 (b)	 838	 1,136	 1,524	  	 37	 13	 3,733	 121	 871	 43 (c)	 4,563 (d)	 48	  	 442 (e)	  	 33,536	 1,747	 266		  4,000	 39,549

Brembo Spolka Zo.o.	 4,056	  								        249		   	  	 278	  	  	  	  	  	  	  	  	 4,583					     4,583

Brembo Scandinavia A.B.	 207	  	  									          	  	  	  	  	  	  	  	  	  	  	 207					     207

Corporación Upwards 98 S.A.	 2,591	  		   								         	  	 750	  	  	  	  	  	  	  	  	 3,341					     3,341

Brembo North America Inc.	 622	  		   	  	 1	 1	  				    1,157 (f)	 384 (g)	  	  	  	  	 265	  6	  	  	  	 2,436					     2,436

Brembo Japan Co. Ltd.	 420	  		   	  	  						       	  	  	  	 12	  	  	  	  	  	 226	 658					     658

Brembo Rassini S.A. de C.V.	 96	  		   	 1,174		   									         8							       1,278					     1,278

Brembo UK Ltd.	 388	  		   	  			    								         							       388					     388

Marchesini S.p.A.	 332	  		   	 10				     							        							       342					     342

Brembo do Brasil Ltda.	 2	  		   	  					      						       							       2	 	 	 	 	 2

Brembo International S.A.	 57,654 (h)	  		   	  						       					      							       57,654	 	 	 	 	 57,654

Brembo North America Homer Inc.	  	  		   	 31		   	  	  	  		   	 497			    							       528	 	 	 	 	 528

Brembo Mexico Apodaca S.A. de C.V.	  	  		   	  		   	  	  	  			    			    							       0	 	 	 	 	 0

Brembo Poland Spolka Zo.o.	 6,340	 6		  1,225	  		  74	  	  	 139				     		  13							       7,797	 	 	 	 	 7,797

Ap Racing Ltd.	 75	  		   	  		   	  	  	  					      	  							       75	 	 	 	 	 75

Brembo China Brake Systems Co. Ltd.	 2,018	  		  79	 191		  483	  	  	  						       							       2,771	 	 	 	 	 2,771

Brembo Deutschland GmbH	 25	  		   	  		   	  	  	  							        	  	  	  	  	  	 25	 	 	 	 	 25

Brembo Performance S.p.A.	 52	  		  131	 755												             	  	  	  	 55	 684	 1,677	 	 	 	 	 1,677

Sabelt S.p.A.	  	  															                		   	 509	  	  	 509	 	 	 	 	 509

Belt & Buckle S.r.o.	  	  															                	  	 278	  	  	  	 278	 	 	 	 	 278

Brembo Performance North America Inc.	  	  															                	 247	 20	  	  	 1	 268	 	 	 	 	 268

Brembo Performance Japan Co. Ltd.	  	  				    2											            	  	 31	  	  	  	 33	 	 	 	 	 33

TOTAL CONSOLIDATED COMPANIES	 74,878	 2,486	 0	 2,981	 12,333	 900	 5,630	 838	 1,136	 1,912	 0	 1,194	 894	 4,761	 121	 904	 43	 5,075	 383	 509	 497	 911	 118,386	 1,747	 266	 0	 4,000	 124,399

Brembo Ceramic Brake Systems S.p.A.	 2,003	  																					                     2,003	  	 	 	 	 2,003

KBX Motorbike Products Pvt. Ltd.	 568																						                      568	 	  	  	  	 568

Petroceramics S.r.l.	 318																						                      318	 82	  	  	  	 400

Innova Tecnologie S.r.l.	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 0	  	  	  	  	 0

TOTAL	 77,767	 2,486	 0	 2,981	 12,333	 900	 5,630	 838	 1,136	 1,912	 0	 1,194	 894	 4,761	 121	 904	 43	 5,075	 383	 509	 497	 911	 121,275	 1,829	 266	 0	 4,000	 127,370
(a) Of which €7,896 thousand intercompany loan
(b) Of which €2,860 thousand intercompany loan
(c) Intercompany loan
(d) Of which €882 thousand intercompany loan

(e) Intercompany loan
(f) Of which €979 thousand intercompany loan
(g) Intercompany loan
(h) Intercompany loan
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Relations with Subsidiaries, Associates and Parent Companies  
(receivables/payables)
(euro thousand)					     Brembo	 	 Brembo	 	 	 	 	 Brembo	 Brembo	 Brembo	 	 Brembo	 	 	 	 	 Brembo	 Brembo	 	 Brembo	 KBX 
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SELLING COMPANY

Brembo S.p.A.		  2,480	  	 1,546	 10,172 (a)	 897	 5,072 (b)	 838	 1,136	 1,524	  	 37	 13	 3,733	 121	 871	 43 (c)	 4,563 (d)	 48	  	 442 (e)	  	 33,536	 1,747	 266		  4,000	 39,549

Brembo Spolka Zo.o.	 4,056	  								        249		   	  	 278	  	  	  	  	  	  	  	  	 4,583					     4,583

Brembo Scandinavia A.B.	 207	  	  									          	  	  	  	  	  	  	  	  	  	  	 207					     207

Corporación Upwards 98 S.A.	 2,591	  		   								         	  	 750	  	  	  	  	  	  	  	  	 3,341					     3,341

Brembo North America Inc.	 622	  		   	  	 1	 1	  				    1,157 (f)	 384 (g)	  	  	  	  	 265	  6	  	  	  	 2,436					     2,436

Brembo Japan Co. Ltd.	 420	  		   	  	  						       	  	  	  	 12	  	  	  	  	  	 226	 658					     658

Brembo Rassini S.A. de C.V.	 96	  		   	 1,174		   									         8							       1,278					     1,278

Brembo UK Ltd.	 388	  		   	  			    								         							       388					     388

Marchesini S.p.A.	 332	  		   	 10				     							        							       342					     342

Brembo do Brasil Ltda.	 2	  		   	  					      						       							       2	 	 	 	 	 2

Brembo International S.A.	 57,654 (h)	  		   	  						       					      							       57,654	 	 	 	 	 57,654

Brembo North America Homer Inc.	  	  		   	 31		   	  	  	  		   	 497			    							       528	 	 	 	 	 528

Brembo Mexico Apodaca S.A. de C.V.	  	  		   	  		   	  	  	  			    			    							       0	 	 	 	 	 0

Brembo Poland Spolka Zo.o.	 6,340	 6		  1,225	  		  74	  	  	 139				     		  13							       7,797	 	 	 	 	 7,797

Ap Racing Ltd.	 75	  		   	  		   	  	  	  					      	  							       75	 	 	 	 	 75

Brembo China Brake Systems Co. Ltd.	 2,018	  		  79	 191		  483	  	  	  						       							       2,771	 	 	 	 	 2,771

Brembo Deutschland GmbH	 25	  		   	  		   	  	  	  							        	  	  	  	  	  	 25	 	 	 	 	 25

Brembo Performance S.p.A.	 52	  		  131	 755												             	  	  	  	 55	 684	 1,677	 	 	 	 	 1,677

Sabelt S.p.A.	  	  															                		   	 509	  	  	 509	 	 	 	 	 509

Belt & Buckle S.r.o.	  	  															                	  	 278	  	  	  	 278	 	 	 	 	 278

Brembo Performance North America Inc.	  	  															                	 247	 20	  	  	 1	 268	 	 	 	 	 268

Brembo Performance Japan Co. Ltd.	  	  				    2											            	  	 31	  	  	  	 33	 	 	 	 	 33

TOTAL CONSOLIDATED COMPANIES	 74,878	 2,486	 0	 2,981	 12,333	 900	 5,630	 838	 1,136	 1,912	 0	 1,194	 894	 4,761	 121	 904	 43	 5,075	 383	 509	 497	 911	 118,386	 1,747	 266	 0	 4,000	 124,399

Brembo Ceramic Brake Systems S.p.A.	 2,003	  																					                     2,003	  	 	 	 	 2,003

KBX Motorbike Products Pvt. Ltd.	 568																						                      568	 	  	  	  	 568

Petroceramics S.r.l.	 318																						                      318	 82	  	  	  	 400

Innova Tecnologie S.r.l.	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	 0	  	  	  	  	 0

TOTAL	 77,767	 2,486	 0	 2,981	 12,333	 900	 5,630	 838	 1,136	 1,912	 0	 1,194	 894	 4,761	 121	 904	 43	 5,075	 383	 509	 497	 911	 121,275	 1,829	 266	 0	 4,000	 127,370
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Annex 3

List of companies consolidated on a line-by-line basis

	 	 	 STAKE HELD BY GROUP COMPANIES

COMPANY	 HEADQUARTERS	 SHARE CAPITAL	 Direct	 Indirect

Brembo S.p.A.	 Curno (Bergamo)	 Italy	 Eur	 34,727,914	 	 	   

AP Racing Ltd.	 Coventry	 United Kingdom	 Gbp	 221,000	 100%	 	B  rembo S.p.A.

Brembo Deutschland GmbH	 Leinfelden-Echterdingen	 Germany	 Eur	 25,000	 100%	 	B  rembo S.p.A.

Brembo International S.A.	 Luxembourg	 Luxembourg	 Eur	 49,872,000	 100%	 	B  rembo S.p.A.

Marchesini S.p.A.	 Jerago con Orago (Varese)	 Italy	 Eur	 500,000	 100%	 	B  rembo S.p.A.

Brembo North America Inc.	 Costa Mesa	 United States	 Usd	 33,798,805	 94.68%	 	B  rembo S.p.A.

Brembo Performance S.p.A.	 Curno (Bergamo)	 Italy	 Eur	 5,000,000	 70%	 	B  rembo S.p.A.

Brembo China Brake Systems Co. Ltd.	B eijing	 China	 Cny	 125,333,700	 67.74%	 	B  rembo S.p.A.

Nanjing Yuejing Automotive Brake System Co. Ltd.	 Nanjing	 China	 Cny	 115,768,679	 27.75%	 	B  rembo S.p.A.

Brembo Spolka Zo.o.	 Czestochowa	 Poland	 Pln	 15,279,546	 	  100%	B rembo International S.A.

Brembo Japan Co. Ltd.	 Tokyo	 Japan	 Jpy	 11,000,000	 	  100%	B rembo International S.A.

Brembo Participations B.V.	A msterdam	 The Netherlands	 Eur	 49,722,000	 	  100%	B rembo International S.A.

Brembo Poland Spolka Zo.o.	 Dabrowa Gornizca	 Poland	 Pln	 53,600,000	 	  100%	B rembo International S.A.

Brembo Scandinavia A.B.	 Göteborg	 Sweden	 Sek	 4,500,000	 	  100%	B rembo International S.A.

Brembo UK Ltd.	 London	 United Kingdom	 Gbp	 600,000	 	  100%	B rembo International S.A.

Brembo do Brasil Ltda.	B etim	B razil	B rl	 17,803,201	 	  99.99%	B rembo International S.A.

Brembo Rassini S.A. de C.V.	 Puebla	 Mexico	 Mxn	 110,849,230	 	  76%	B rembo International S.A.

Corporación Upwards 98 S.A.	 Zaragoza	 Spain	 Eur	 498,043	 	  68%	B rembo International S.A.

Brembo North America Inc.	 Costa Mesa	 United States	 Usd	 33,798,805	 	  5.32%	B rembo International S.A.

Brembo Mexico Apodaca S.A. de C.V.	A podaca Nuevo León	 Mexico	 Usd	 12,000,000	 	  100%	B rembo North America Inc.

Brembo North America Homer Inc.	 Wilmington	 United States	 Usd	 45,000,000	 	  100%	B rembo North America Inc.

Brembo Performance Japan Co. Ltd.	 Tokyo	 Japan	 Jpy	 5,000,000	 	  70%	B rembo Performance S.p.A.

Brembo Performance North America Inc.	 Dover, Delaware	 United States	 Usd	 2,500,200	 	  70%	B rembo Performance S.p.A.

Sabelt S.p.A.	 Turin	 Italy	 Eur	   458,520	 	  70%	B rembo Performance S.p.A.

Belt & Buckle S.r.o.	 Zilina	 Slovak Republic	  Skk	   8,000,000	 	  70%	B rembo Performance S.p.A.

Nanjing Yuejing Automotive Brake System Co. Ltd.	 Nanjing	 China	 Cny	 115,768,679	 	  42.25%	B rembo China Brake Systems Co. Ltd.
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List of companies consolidated on a line-by-line basis
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Annex 4

List of Companies Valued Using the Equity Method

	 	 	 STAKE HELD BY GROUP COMPANIES

COMPANY	 HEADQUARTERS	 SHARE CAPITAL 	 Direct	 Indirect

Brembo Ceramic Brake Systems S.p.A.	 Stezzano (Bergamo)	 Italy	 Eur	 2,000,000	 50%	 	B  rembo S.p.A.

KBX Motorbike Products Pvt. Ltd.	 Pune	 India	 Inr	 140,000,000	 50%	 	B  rembo S.p.A.

Softia S.r.l.	 Erbusco (Brescia)	 Italy	 Eur	 100,000	 40%	 	B  rembo S.p.A.

Innova Tecnologie S.r.l.	A lmenno S. Bartolomeo (Bergamo)	 Italy	 Eur	 100,000	 30%	 	B  rembo S.p.A.

Petroceramics S.r.l.	 Milan	 Italy	 Eur	 123,750	 20%	 	B  rembo S.p.A.
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AUDITORS’ REPORT ON THE REVIEW OF CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED 30 JUNE 2008

To the Shareholders of
Brembo SpA

1. We have reviewed the consolidated condensed interim financial statements of Brembo
SpA and subsidiaries (Brembo Group) as of 30 June 2008 and the six months then ended,
comprising the consolidated balance sheet, the consolidated income statement,
consolidated statements of changes in shareholders’ equity, cash flows and related
explanatory notes. Brembo SpA’s Directors are responsible for the preparation of the
consolidated condensed interim financial statements in accordance with the international
accounting standard IAS 34, applicable to interim financial reporting, as adopted by the
European Union. Our responsibility is to issue this report based on our review.

2. Our work was conducted in accordance with the criteria for a review recommended by the
National Commission for Companies and the Stock Exchange (CONSOB) with Resolution
no. 10867 of 31 July 1997. The review consisted principally of inquiries of company
personnel about the information reported in the consolidated condensed interim financial
statements and about the consistency of the accounting principles utilized therein as well
as the application of analytical review procedures on the data contained in the above
mentioned consolidated financial statements. The review excluded certain auditing
procedures such as compliance testing and verification and validation tests of the assets
and liabilities and was therefore substantially less in scope than an audit performed in
accordance with generally accepted auditing standards. Accordingly, unlike an audit on the
annual consolidated financial statements, we do not express a professional audit opinion
on the consolidated condensed interim financial statements.

Regarding the comparative amounts of the consolidated financial statements of the prior
year and the consolidated condensed interim financial statements of the prior year
presented in the consolidated condensed interim financial statements, reference should be
made to our reports dated 14 April 2008 and dated 10 October 2007 respectively.

3. Based on our review, nothing has come to our attention that causes us to believe that the
consolidated condensed interim financial statements of Brembo Group as of 30 June 2008
and the six months then ended have not been prepared, in all material respects, in
accordance with the international accounting standard IAS 34, applicable to interim
financial reporting, as adopted by the European Union.

Milan, 29 August 2008

PricewaterhouseCoopers SpA

Luigi Migliavacca
(Partner)

This report has been translated into the English language solely for the convenience of
international readers.
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