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PRESS RELEASE

QUARTERLY REPORT AT 31 MARCH 2007 APPROVED
Total revenues increased by 18% to 74,3 million Euro
Net loss equal to 7,4 million Euro

Net financial position negative for 31,4 million Euro

Milan, 14 May 2007 — Eurofly’s Board of Directors met today and approved quarterly report at 31 March 2007.

Economic and financial results

First quarter data did not benefited by the Board of Directors’ initiatives aimed at reducing losses. The results were

characterized by the following:

i) different use of the A319 CJ aircraft, sub leased to third party during the first quarter 2006, used in the
Milan New York - All Business connection in January 2007, inactive in February and March 2007

i) entry in fleet of the 4™ A330 at the end of 2006 and start up of new charter connections to Mauritius

iii) launch of the new scheduled connection Rome - New Dehli, with significant losses due to the commercial

start up phase

In the quarter, total revenues amounted to 74,3 million Euro. The +18% increase is to be related to the widening in
capacity in Long Range.

EBITDAR was equal to 6,0 million Euro, showing a 1,4 million Euro decrease. EBITDA was -4,6 million Euro,
compared with -1,4 million Euro in first quarter 2006. EBIT was equal to -6,2 million Euro, with a 2,7 million Euro
decrease. First quarter net loss amounted to 7,4 million Euro, compared wit a net loss of 4,4 million Euro in first
quarter 2006.

Net financial position at the end of March 2007 amounted -31,4 million Euro (-27,8 million Euro at the end of

December 2006). Net equity was 9,3 million Euro.



Predictable development of operations

During first quarter 2007, as described in 2006 Report on Operations, the analysis regarding the possibility of
finding commercial and operational synergies with Meridiana were made. This chance represent the preferable
alternative for the development of the 2007-2009 Industrial Plan.

Being the analysis still on the way, as anticipated during last Shareholders’ Meeting, the 2007-2009 Industrial
Plan will be examined during 28" June Board of Directors’ meeting. Taking into consideration the significant
loss reported in first quarter 2007 and the loss that likely will be recorded during second quarter 2007, the
Board of Director will also examine an interim result as of 30" April 2007, assuming the necessary deliberation

also in consideration of art 2446 Civil Code.

Taking this into consideration, despite the uncertainty that currently characterises the future development of the
Company’s operations, the Board of Directors considers suitable the redaction of the quarterly report as of 31
March 2007 in the perspective of continuity for the year 2007 and in the hypothesis that Eurofly will overcome
current economic and financial difficulties.

In the opposite case, Eurofly may not being able to realize its assets, and in particular its credit for deferred tax

assets, and to meet its liabilities in the ordinary curse of management, at book value.

Following, the Income Statement, the Balance Sheet and the Cash Flow relative to the first quarter 2007.
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Balance sheet

31.03.06 £00 J1.03.07 J1.12.08 Change
58.804 Tangible fixed assets 25012 25408 (397
5385 Other intangibles 3718 4 023 [(305)
22.532 Other long term and financial imres 19 487 19.259 205
2457 Deferred tax aszets &.501 5073 (727
90.17% Total non current assets 54605 £5.263 (566)
20587 Irrrentories 2943 2954 (11)
42 523 Trade recetvables and other recefwa 29557 25496 4061
5542 Other azsets 5993 11174 (2.17&)
23067 Cash and cash equiralents 2.952 5149 (2167
TE.669 Total current assaets 74450 TLFT3 (292)
169.067 Total assets 159.177 160.036 (559)
13335 Share capital 13355 13355 o
52.501 Reserves 3347 32 486 [29.139)
(4.392) Profit [ (losses) 429 [29.139) 21.711
41.464 Total net equity 9.274 16.702 (7.429)
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174 Defferrad taxes 09 595 112
7141 Provision for visk and charges 2118 5372 74T
41.935 Total non current liahilities 36.526 J6.690 136
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| CASH FLOW STATEMENT

For informations:

2006 £000 I quaster 2007 I quarter 2006
14077 A -CASH AND CASHEQUIVALENT AT THE BEGINNING OF THE FERIOD 4124 14077
(31 263) Pre tax result (7.038) (48227

Adjustment
6260 - Depreciation and amortization 1578 1622
2336 -Write down of fixed assets 49 206
2986 - Other financial charges goo &7l
[9.422) Change in trade recefvables and other recefvables (1.888) 837
(5141 Change in stock 1 ]
6.282 Change in trade payables and other liabilities 4. 708 (F.272)
[&.809) Payment of financial charges (B872) (207
[1.933) Taxes - -
(1.441) Eealized gain (loss) on operations in foreign currencies 1.746 (1.299)
(595 Urealized gain / (loss) on operations in foreign currencies (1.793) T3
2465 Mon current assets write down - -
495 Iet variation of staff leaving indemnity 152 162
(25.751) CASH FLOWS FROM OPERATIONS 2.747) 9.636)
Imrestments in fixed assets:
(B39 * Intangible (53] (392)
(1.232) * Tangible (820) (77
(3067 * Financial (3d6) (35
g22 Financial income 72 257
4954 Proceeds from the sale of ficed aszets 135 1875
2658 CASHFLOWS FROM/{FOR) DISPO S ALS/{INVESTMENT 5) IN FIXED ASSETS (E09) 1.20%
(30007 Creation of term bank deposits included among curent assets - -
10841 Palicy disposal - 105841
(4567 Payment of loan instalments (243) (2437
(1.857) Withdrawal of the 8319 financial loan (448) (446
5.407 CASHFLOWS FROM FINANCIAL ACTIVITY {659) 10.151
90 Increase of share capital - 390
1.975 Share capital wariations connectad to the finalization of the listing process - 1939
2.365 CASHFLOWS FROM OPERATIONS ON EQUITY - 2,370
(15.201) CHANGE IN CASH AND CASH EQUIVALENT (4.245) 4103
CASH AND CASH EQUIVALENT AT THE END OF THE PERIOD {A+F) (5.369) 18.180
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