Valuation Report

INAMIA

30 June 2010

NAV per share € 12.54

Ex dividend NAV per share €11.84

Adjusted NAV per share ! €12.06

Ex-dividend adjusted ! NAV per share €11.36

Prepared by
Private Equity

! Adjusted for the theoretical performance fee payable to the management company in the hypothetical event that all the investee companies were sold at
the date of this report at a price equal to the values stated in this report (see section Performance fee of the management company Nm s1 Capital
Privado ).
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Introduction and valuation principles

The purpose of this report is to obtain an approximate value for Dinamia Capital Privado S.C.R., S.A. s equity as at
30 June 2010. The report has been prepared by the management company Nm s1 Capital Privado, S.G.E.C.R.,
S.A.

Dinamia’s investment portfolio is formed by different types of assets valued as described below:
Unlisted companies

Investments recently acquired and investments that have not achieved sufficient maturity since acquisition to
apply a different valuation method are valued at acquisition cost less any necessary adjustments.

The rest of the investments are valued using the methods stipulated by the EVCA (European Venture Capital
Assaociation), contained in its internationally accepted standards for the valuation of investee company portfolios
by venture capital companies. Specifically, the lower value obtained using the following methods is assigned to
each of these investments:

- Valuation using multiples of comparable listed companies® on estimates for June (Net Financial
Debt) and December (EBITDA).

- Valuation using the multiples at which Dinamia acquired the companies based on estimates for
June (Net Financial Debt) and December (EBITDA).

Consequently, the valuations of Dinamia’s investee portfolio do not entail any value increase due to the re-
rating of multiples because no multiple is used that is higher than the acquisition multiple.

In both cases, the value of the investment is formed firstly by the participating loan principal (if any) and the
accrued interest, once the net financial debt is discounted. The excess above the loan’s value is attributed to
the percentage interest in each company’s share capital.

However, these general methods may vary in the event that the individual characteristics of the company or the
nature of the data gathered lead to significant distortions in the valuations, which will be expressly specified.
The valuation method employed will be defined in the file for each investee company.

Listed companies

Shareholdings in listed companies are carried at market value at the valuation date, which is the quoted price at
the close of the valuation day (or immediately previous business day).

Venture Capital Funds

Investments in venture capital funds are valued applying the latest cash value calculated.

2 Source of multiples used: Bloomberg. Data at 30 June 2010
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Net Asset Value at 30 June 2010

Based on the above, the result obtained is a Net Asset Value per Share of

12.54.
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Net Asset Value per share at 30 June 2010

NAV at NAV at NAV at
*Figuresinthousand euro, except per shareinformation 3112.2007 3112.2008 3112.2009
Shares 124,120 93,383 69,647
Loans to investees 106,553 80,312 61183 45,680
Total unlisted portfolio and loans to investees 230,673 173,695 130,830 117,790
Listed portfolio (GNC) 7,785 4,913 3,806 2,256
Venture capital funds 0 2,350 1060 1,283
Cash and equivalents 91509 44,547 80,802 77,896
Other assets 1581 2,064 3,780 2,620
TOTALASSETS 331548 227,569 220,278 201,844
Liabilities (610) (3,527) (2,076) (1,749)
TOTAL NET ASSETS 330,938 224,043 218,202 200,095
Dividend adjustment July 2008 (8,379)
Dividend adjustment July 2009 (8,379) (8,379)
Dividend adjustment July 2010 (1,172) (1,172) (11,172) (11,172)

DJUSTED NET ASSETS

No.of Shares

11,970,000

11,970,000

15,960,000

15,960,000

NAYV per share 18.72€ 13.67€ 12.54 €
Ex-dividend NAV per share 17.08 € 2.97€ 11.84 €
Increase in ex-dividend NAV per share (32.5% (23.6% (8.7%)
Listed price on the Ibex 35 15,182.3 9,195.8 11940.0 9,263.4
Growth on the Ibex 35 7.3% (39.4% 29.8% (22.4%)
Listed price on the Ibex Small Caps 14,6018 6,2314 7,327.6 6,038.2
Growth on the lbex Small Caps (549 (57.3% 17.6% (17.6%)

Dinamia's slisted price 210 9.2 0.1 9.6
Dinamia's growth (10.7% (56.1%9 9.8% (5.4%)
Discount (Premium) on adjusted NAV 17.1% 46.1% 22.1% 19.3%
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Summary of the investment portfolio valuation

Portfolio valuation at 30.06

jousandeuro

TOTAL TOTAL TOTAL
ORTFOLIO PORTFOLIO PORTFOLIO

Investment to Valuation Total loans

date 30.06.2010 30.06.2010 30.06.2010 31.12.2009 (**) 31.12.2008 *V

Arco Bodegas Unidas, SA. 8.00% 17,051 8,831 - 8,831 9,013 12,571
High Tech Hotels & Resorts, S.A. 26.00% 14,567 - - - - 16,917
Grupo Segur Ibérica 17.86% 10,469 14,893 130 15,023 14,695 10,391
Bodybell® 14.35% 21,500 - - - - -
Emfasis ¥ 44.90% 8,113 475 7,819 8,294 8,119 4,967
Holmes Place® 20.61% 9,070 - 7,515 7,515 6,678 7,734
Grupo Cristher © 44.47% 12,025 - 5,462 5,462 7,095 12,025
Serventa 46.66% 11,318 15,784 - 15,784 15,283 13,148
Laude” 49.27% 18,542 - - - - 9,740
Alcad 37.68% 9,847 - - - - -
zIv 37.25% 11,250 - - - 14,065 12,894
Xanit ® 32.06% 23,555 - 5,670 5,670 11,530 19,167
Bestin Supply Chain 42.01% 13,400 - - - - 7,266
MBA® 38.45% 31,066 32,126 19,084 51,210 44,352 31,640
TOTAL UNLISTED SHARES 211,773 72,110 45,680

[A] [D] [A] +[D] [A] +[D]
Nicolés Correa Anayak Group ? 12.57% 4,915 2,256 - 2,256 3,806 4,913
TOTAL LISTED SHARES 4,915 2,256 - 2,256 3,806 4,913

[B]
Electra Partners Club 2007 LP® 10.00% 4,014 1,283 - 1,283 1,060 2,350
TOTAL VENTURE CAPITAL FUND SHARES 1,283 1,060 2,350

[C]
TOTAL PORTFOLIO (A+B+C+D) 220,702 75,649 45,680 121,329 135,696 165,723

(1) Ventur e capital f und domiciled i the United Kingdom

(2) Valuationr esulting f r omapplying the mar ket price at 30.06.2010 to Dinamia's stake in the listed company Nicol as Corr ea, S.A
(3) Dinamia's inter estin Bodybell is held thr ough the vehicle The Beauty Bell Chain, S.L

(4) Dinamia’'s stake in Emf asis is held thr ough the vehicle Emf asis Billing &Mar keting Ser vices, S.L

(5) Dinamiainterestin Holmes Place is held thr oughthe vehicle HP Health Clubs Iberia, S.A.

(6) Dinamia's stakein Cristher Groupis held thr ough the vehicle Gr upo Gesti6n Integr al Novolux Inter nacional S.A.

(7) Dinamia's inter estin Laude s held thr ough the vehicle Colegios Laude, S. L. and Col egios Laude 1, S.L.

(8) Dinamia's stake in Xanit is held thr ough the vehicle Leucor odia, S.L.

(9) Per centager ef erring solely toor dinary shar es

(10) Prof or ma. Valuation at 31 December 2009 f or all active investments at 30.06.2010. Excludes divestments taking placeinfiscal year 2010
(11)Prof orma. Valuation at 31 December 2008 or all active investments at 30.06.2010. Excludes divestments taking placeinfiscal year 2010
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Evolution of the Private Capital sector in the firs  t half of 2010

Investment

According to the data gathered by webcapitalriesgo.com, in collaboration with ASCRI, investment volume increased by 43% in
the past year to €1,091 million. While in 2009 the main reason for the decline in the volume of private equity investments was the
absence of transactions exceeding €100 million, the increase during the first half of 2010 is mainly due to the execution of 2
transactions of that size.

The total number of transactions completed during the first half of the year was 372, which is a 10% decline compared with the
415 recorded last year. Most of the decrease is attributed to fewer share capital increases carried out by companies in the
portfolio. New transactions (excluding share capital increases) represented 69% in terms of volume and 55% in terms of total
transactions.

In the middle market, which is where Dinamia operates, 15 transactions were estimated at between €10 and €100 million,
compared with 16 in the same period in 2009.

The sector classification indicates that 40% of the total volume was invested in Communications, followed by Transportation
(16%) and Energy and Natural Resources (12%).

By development phase, 45% of the total volume was invested in growth capital businesses during the first half of 2010,
representing 64% of all transactions. Buyouts represented 25% of investment volume.

Divestment

Divestment volume, at cost, totalled €362 million during the first half of 2010, which is a 26% increase, compared with the first
half of 2009. Half of the divestment volume took place through market offerings (Amadeus), followed by repurchases by original
shareholders at 18% and the sale of shares to other private equity companies (12%), and 10% involved sales to third parties.

New funds secured

An estimated €1,110 million in funds was secured during the first half of 2010, compared with €361 million during the first half of
2009. Half of these resources were secured by Spanish companies and the rest by pan-European operators for their investments
in Spain.

Prospects for 2010

During the first half of 2010 there has been a spike in the volume of investments in the private equity sector, supported by 2
transactions exceeding €100 million. At the year end the investment volume is expected to increase compared with 2009 given
that traditionally during the second half of the year more transactions are completed. Total investment volume is therefore
expected to exceed €2,000 million. The valuation and price expectation gap between buyers and sellers is closing, a process
that we hope will continue in coming months. The gradual improvement in debt availability for solid assets and the increasing
visibility of results and quality of management teams in crisis contexts will cause progressive growth in activity in the sector.
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|
Business evolution in the first half of 2010

Investment
On 17 March 2010, Dinamia made a further contribution to the fund Electra Partners Club 2007 LP amounting to GBP42,000.
The amount in euro of this contribution totalled €46,428.40.

On 23 March 2010, Dinamia participated in a capital increase in Serventa by subscribing for shares and a share premium
totalling €501 thousand.

Divestment
Between 28 January 2010 and 4 February 2010 Dinamia carried out several transactions involving the sale of shares in Nicolas
Correa (88,087 shares in total) on the secondary market for a total of €223 thousand.
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. ________________________________________________________________________________________________________________________________________________________________|]
Events subsequent to 30 June 2010

On 15 July 2010, pursuant to the resolution adopted by the General Meeting held on 2 June 2010, the amount of 0.70 euro per
share was paid out to reimburse the share premium.
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Performance fee of the management company Nméasl Cap ital Privado

The management company’s performance fee depends solely on capital gains actually obtained on the sale of companies held
in the portfolio. On each sale, Nmas1 Capital Privado receives a performance fee equal to 20% of the capital gain obtained,
which is only paid once acquisition costs for all businesses acquired in the year the relevant company is sold have been covered
(including transaction costs and management fees) and is subject to a minimum yield equal to the average IRR on Spanish
three-year bonds in December of the year in question.

Set out below is a simulation of Dinamia’s cash value in the event that all the companies had been sold at 30 June 2010 at a
price equal to the values calculated by Nmas1 Capital and presented in this report:

Calculation of the theoretical performance fee at 3 0.06.2010

NAV at 30.06.2010 200,095
Theoretical performance fee (7,608)
Cash value at 30.06.2010 192,487
Adjusted NAV per share 12.06
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Evolution of Net Asset Value

Evolution of Dinamia's total NAV per share 2004-1st half 2010

27.65€
30 1 26.38€
.
10.78€ [tk
0] 1787¢€ 18.72€
4.43 €
- 1387€  1554¢
22 65 € 25.32 €  0.70 € NeWiewa
17.09 €
15.35€
54 11.26¢€ 1297€  1184¢€
0 L) L) L) L) L) L) 1
2004* 2005 2006 2007 2008 2009  1H-2010

Adjusted NAV per share B Cash outflow adjustment by dividend payment

*Adjusted following the 2005 paid-up capital increase

Evolution of Dinamia's Net Assets 2004-1st half of

Thousand euro

350,000 - 330,938
315,818 NAYV Total
300,000 A
Cap. increase Cap. increase
4,000 236,717 40,000
250,000 1 \ - 0/ 224,043 518202
d (0]
o3 134 72.1% 19.2% 200,095
200,000 A J
0 43,085
160,430 67.1%
’ 77.6%
150,000 - 80.8%
238,458 62.2%
100,000 - 211,812 60.6%
60.6% 183,583 180,958
135,696
50,000 - 121,329
97,240
0 T T T T T T
2004 2005 2006 2007 2008 2009 1H-2010

Investment in investees B Net liquid assets
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Aggregate information on portfolio value

Portfolio composition by company* Portfolio composition by sector*

Venture capital

Cristher Electra 1% C?gzﬂr;(:r
) 5% 1% Holmes Place P
Emfasis 6% 12%
7%
Leisure
Segur 6%
Serventa 12%
13%
Healthcare
Arco 47%
. 7%
Xanit —
5% \

N. Correa Services and

2% products for

companies

22%
Security
MBA 12%
42%
* NAV portfolio at 30-06-10: €121.315 million * NAV portfolio at 30-06-10: €121.315 million

Breakdown of NAV*

io diversification by investmentyear*

2009
<2003 0% Venture capital

9% funds
1%
Cash and equiv.

2004 39%

12%

2008
43% Unlisted
59%
2005
18%
Listed
1%
13% 5%
* NAV portfolio at 30-06-10: €121.315 million * Total Net Assets at 30-06-10: €200.095 million
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Aggregate information on portfolio value (2)

Breakdown ofthe portfolio by valuation method*

Results (Acquisition
multiple)
90%

Results (Listed
comparables
multiple)
0%

Market price
2%

’ Cash value
/ 1%

Carrying value
7%

* For companies for w hich the "Results" based valuation method is used, the
low er of the acquisition multiple or listed comparable companies multiple is
used on EBITDA 2010 (e) and net debt at June 2010 (e)

Breakdown ofthe portfolio by valuation multiple*

>7x-8x

>8x-9x
14%

>9x-10x
5%

>6X-7x -
66%

<6x
8%

>10x
0%

* EV/EBITDA 2010e, for companies w ith value and method used
based on "Results"

Breakdown ofthe portfolio by debt multiple*

>3x-4x

14%

>2x-3x
55%
%

- >5x
5%
<2x
19%

* Net Financial Debt Jun-10e/EBITDA 2010e, for companies w ith value and
method used based on "Results"

12
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MBA

www.mba.eu

INVESTMENT DATA Thousand euro

Sector Prosthesis distribution
Investment type MBO
Acquisition date July 2008
Total investment to date @ 31,066
Value at 31 March 2010 44,830
Value at 30 June 2010 51,210

Valuation method
W ncludes participating loan
@ Acquisition multiple was 7.0x EV/EBITDA

Acquisition multiple®

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 38.45%
Nmas1 Private Equity Fund Il 38.45%
Executive team 20.3%
Other 2.8%

FINANCIAL INFORMATION

Million euros Actual® Pro-Forma ?Pro-Forma @
31.05.2010 31.12.2009 31.12.2008

Profit and loss

Operating revenues 38.396 82.915 77.689

EBITDA 12.615 26.781 23.575
Balance sheet

Total assets 182.631 179.507 178.401

Equity® 91.481 85.912 79.906

Net financial debt 71.032 70.936 79.375

@ Information obtained from the Company's management accounts
@ pro-Forma information to obtain comparable data (excluding non-recurring expenses)
@ Including the participating loan

Description of the company

MBA is the only independent operator in Europe with a significant
market presence (operations in Spain, Italy, Portugal and UK) and is
the fourth-ranked operator in Spain in the distribution of orthopaedic
products, with a 14% market share.

The group specialises in internal and external knee, hip and spine
prostheses, which are distributed under its own brand name. MBA
also has a biological product business line under the brand name
BIOSER, which complements its core business. The group’s main
customers are public hospitals, private insurers and individuals.

VALUATION REPORT 30 JUNE 2010

Description of the market

The European market for orthopaedic surgery and orthopaedics grew
7% on average during the period 2004-2009. In 2010, annual growth
is expected to continue at the same rate.

The main drivers in the orthopaedic market are listed below: (i) ageing
of the population; (ii) growing knowledge and success of this type of
operations due to technological improvements; and (iii) increasing
demand for replacements due to the constant improvement in
technology.

The market is highly fragmented. In Spain, the market is led by
multinational manufacturers with commercial operations such as
Stryker, Zimmer, Depuy (J&J) and Biomet, which have an aggregate
share of 68%.

Investment basics

Reference position in a market sheltered from economic cycle
changes.

Business model based on recurring investment in instruments
for customers and continuous inclusion of innovative, top-
quality products in the company’s portfolio (clear R&D&i
focus).

Strong, internationally recognised brand image.

High value added customer service through close
relationships with surgeons and ongoing training of doctors
and sales staff.

Organic and  non-organic  international  expansion
opportunities.

Recent evolution and prospects for 2010

The company closed 2009 in line with the initial business plan and
with the market. Sales are expected to grow by 14% in 2010 driven
mainly by international expansion. The domestic market is expected to
perform in line with 2009 (8% growth).

The internal reorganisation that began at the end of 2008 allowed
EBITDA to grow more than sales. This process is expected to
continue to positively impact business profitability during 2010.

The company has also enhanced its management capacity through
the addition of first-class managers in the positions or geographic
areas that required them (ltaly and the United Kingdom).

The company is currently studying new opportunities in European
markets in which it does not yet operate so as to transfer its
competitive advantages to those countries (business model, product
catalogue, relations with international suppliers, technological know-
how, etc.).

On the basis of the positive results during 2009 in a complicated
macroeconomic environment and the opportunities in international
markets for a company with MBA'’s brand image and business model,
the company is expected to perform in line with the initial business
plan.

Value at 30 June 2010

Given the positive development of MBA's business in 2010, despite
the economic situation, we have increased the value of this
investment. The future increase in the value of this investment is
deemed more probable.

Estimated EBITDA at the end of 2010 was used to value MBA.

13
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ELECTRA PARTNERS CLUB 2007 LLP

www.electrapartners.com

eleﬁgﬁners

INVESTMENT DATA Thousand euro

Sector Venture capital fund
Investment type General
Acquisition date June 2008
Investment to date 4,014
Value at 31 March 2010 1,079
Value at 30 June 2010 1,283
Valuation method Cash value®™

@ at 31 March 2010

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 10.0%
Other 90.0%
Description

Since the flotation in November 1997, and in order to diversify its
investments, Dinamia decided to acquire a limited exposure to the
private equity business in Europe (<10%). Between 1997 and 2007,
Dinamia co-invested with Electra and other private equity companies
in two transactions in Europe.

At the end of 2007, the decision was taken to continue with this policy
in a more diversified and structured manner by acquiring a 10%
interest in the 100 million GBP venture capital fund Electra Partners
Club 2007 , entailing the commitment to invest up to 10 million GBP
over a five-year period.

Electra Partners Club 2007 s investment strategy matches Dinamia s
philosophy and has the following characteristics:

Geographical objective: United Kingdom: The investments are
based on domestic and international companies with
headquarters or significant presence in the United Kingdom.

An initial analysis has been performed to seek opportunities in
other parts of Western Europe.

Mid-market: Target companies have a target enterprise value
of between 70 million GBP and 250 million GBP, although the
upper limit may be increased depending on the
circumstances.

Controlling interests: Electra Partners Club 2007 will invest in
controlling shareholdings together with Electra Private Equity
Plc to permit the implementation of a strategy in line with the
company s portfolio.

Flexible exit horizon: The business strategy should include
exit plans for investors to optimise value.

The management team (Electra Partners LLP) has more than 20
years experience in the UK s middle-market segment.

Recent evolution and prospects for 2010

To date, Dinamia has paid 3,141 thousand GBP ( 4,014 thousand) to
acquire two investments and contribute to the fund s costs. The two
investments are:

Nuaire, one of the UK s leading producers of ventilation
systems for offices and residential buildings. The Company
has concentrated on direct distribution to consumers,
avoiding HVAC and electrical sector distributors. The logic
behind the investment is based on the increase in the
demand and value of ventilation products, as well as changes
in regulations that govern the construction of buildings, as
well as environmental concerns.

Performance during the first half of the year ended March
2010 was reasonably good, in line with the budget, but less
than last year. This is due to the adverse climate conditions
and the deceleration in the construction industry.

Vasanta, the second largest distributor of office products in
the UK and Ireland Given the general deterioration of
Vasanta s business, it was sold in July 2009 to a different
fund, without generating any income from the sale. The
investment was fully provisioned.

Value at 30 June 2010

Dinamia’s interest in Electra Partners Club 2007 is measured at its
cash value of €1,283 thousand at 31 March 2010.

DINAMIA CAPITAL PRIVADO , S.C.R., S.A.
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BESTIN

www.bestin-sc.com

Bestin

SUPPLY CHAIN

Bestin is an investment made in April 2008 in the logistics-
transportation sector, in which Dinamia acquired 42% after investing
€13.4 million. Dinamia reduced its entire investment between
December 2008 and June 2009 after a sharp fall in sales due to (i)
the sharp contraction of international trade; and (ii) the significant fall

in international shipping prices. On 26 February 2010 the company
requested voluntary bankruptcy proceedings to complete the
restructuring of liabilities. Dinamia believes it will be very difficult to
recover the investment.

14
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XANIT

www.xanit.net
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Xanit &?

Healthcare Management

INVESTMENT DATA Thousand euro

Sector Hospitals
Investment type MBI build-up
Acquisition date December 2007
Investment to date 23,555
Value at 31 March 2010 11,530
Value at 30 June 2010 5,670

Valuation method Acquisition multiple®
W ncludes participating loan

@ Acquisition multiple is 10.0x EBITDA

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 32.1%
Nmas1 Private Equity Fund Il 32.1%
Executive team 5.2%
Other 30.6%

FINANCIAL INFORMATION

Estimated® Pro-Forma® Pro-Forma®
30.06.2010 31.12.2009 31.12.2008

Million euro

Profit and loss

Operating revenues 20.528 40.369 34.494

EBITDA® 2.397 3.623 2.418
Balance sheet

Total assets n.a. 91.472 84.839

Equity® n.a. 53.479 55.639

Net financial debt 20.546 21.135 19.577

@ Audited accounts for Xanit Group and GMV information adjusted to 66%
shareholding in 2008 and the 100% stake held in 2009

@ Company management accounts

@ EBITDA excluding parent company and non-recurring expenses

@ Including the participating loan

Description of the company

Xanit is a project to consolidate Spain’s private healthcare market in
order to create a group formed by assets of reference in their
respective markets. The group is currently formed by Hospital Xanit
Internacional de Benalmédena, in Malaga province, and by the
medical centre group Gabinete Médico Veladzquez (GMV), in Madrid.

The hospital in Benalmadena was opened in January 2006. It has
since become a reference in the south of Spain and a leader in a
number of specialties, such as oncology and heart surgery. GMV is
the reference group in gynaecology and obstetrics services in the
Madrid region.

Description of the market

Hospital Xanit Internacional operates in the private healthcare sector
of Malaga province. However, its target market encompasses the
whole of the Andalusia region and, for certain purposes, the rest of
Spain. GMV operates in Madrid, where demand for medical centres
for women and for centres specialised in oncological diagnosis,
obstetrics and fertility treatments is high.

The private hospital market in Spain is characterised as being highly
fragmented and very resistant to changes in cycles. Despite the
current economic situation and weakness in demand, activities in the
sector maintained a rising trend in 2009 in a context in which demand
under insurance company and public healthcare support agreements
continued to rise. During the first half of 2010 foreign patients
increased in terms of flow due to the spike in tourism.

Investment basics

- Fragmented sector with consolidation prospects.

- Strong resistance to potential cycle changes and fast growth.

- Reference healthcare centres in the markets in which they operate.

Recent evolution and prospects for 2010

In 2009 Hospital Xanit consolidated its position as the hospital of
reference on the Costa del Sol, and sales increased by 15%
compared with 2008. This growth was particularly supported by
patients from domestic insurers, which grew by more than 30%. As
regards foreign patients, the decline in tourism in the region was offset
by an aggressive sales plan, resulting in the same level of foreign
patients as in the 2008.

During the first months of 2010, Hospital Xanit is obtaining sales in
line with those obtained last year, but below budgeted levels that
called for a significant increase compared with 2009. This
development is mainly due to a decline in billings to domestic patients
due to the reduction in the number of insured persons and the pricing
pressure applied in the agreements between hospitals and insurance
companies. The good behaviour of foreign companies, due to the
increase in tourism in the area, and the sales efforts made by the
Hospital, have offset the fall in sales to domestic insurance
companies.

In 2009 GMV continued to show positive development, although the
transitional reduction in space affected the Centre's activity. During
the first few months of 2010 behaviour similar to that seen the
preceding year has been observed in terms of the number of
consultations, with small declines in sales.

Despite the fact that there has been a delay in the original business
plan due to the aforementioned situation, long-term prospects are
positive for both Xanit Internacional and GMV. In the first case, the
recovery of tourism in the area and the strengthening of relationships
with the main domestic insurance companies will allow significant
growth rates to be maintained. GMV is expected to maintain its
position as the gynaecological centre of reference in Madrid.

Value at 30 June 2010

To date the valuation method applied at Xanit was acquisition cost as
it involved a start-up capital project. However, after two and one half
years have elapsed after the acquisition, we consider that the project
has become more consolidated in terms of reputation and position,
not results. This consolidation suggests a change in the valuation
method to the entry multiple method, and the comparables multiple
method is not used to reflect growth prospects.

The result for the year of measurement, using estimated EBITDA at
the end of 2010, is €5,670 thousand. In any event, given that the long-
term expectations for the development of the project continue to be
positive and the levels estimated in the business plan are considered
to be attainable, the investment may be revalued in the future.
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ZD

INVESTMENT DATA Thousand euro
Electrical services
Sector and products
MBO-replacement
Investment type capital
Acquisition date April 2007
Total investment to date 11,250
Value at 31 March 2010 14,368
Value at 30 June 2010 0
Acquisition
Valuation method multiple®

W ncludes participating loan
@ Acquisition multiple is 8.0x EBITDA

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 37.25%
Nmas1 Private Equity Fund | 37.25%
Executive team 25.0%
Other 0.5%

FINANCIAL INFORMATION

Estimated® Audited Audited
30.06.2010 31.12.2009 31.12.2008

Million euro

Profit and loss

Operating revenues 13.647 38.095 56.271

EBITDA® (2.542) 2.128 13.801
Balance sheet

Total assets 82.032 88.902 97.054

Equity® 41.954 46.571 48.096

Net financial debt 25.711 21.357 31.053

@) Information from the company’s management accounts.
() Negative EBITDA during the first half of 2010 due to the sharp seasonal nature

of the business, which generates most revenues during the second half of the year.
® Including the participating loan.

Description of the company

ZIV is one of the main manufacturers, distributors and installers of
protection, control, metering and telecommunications products for
electricity companies.

ZIV's products are critical for the proper functioning of electricity
substations and grids. Its sales are therefore closely related to
investments made by electricity companies in transmission,
distribution and telecommunications equipment.

Description of the market

The electricity supply system encompasses all the resources and
assets used to generate, transport and distribute electricity. These
resources and assets are equipped with control, security and
protection devices.

In Spain, electricity consumption has rocketed in recent years.
According to data from the sector’s employers’ organisation Unesa,

consumption rose 56% from 1998 to 2008 to reach 271,000
gigawatts-hour (GWh). In view of the future investments planned by
the power industry in each business area, major investments in
infrastructures are expected to continue, there being a strong
correlation between these investments and demand for ZIV's
products.

However, during 2009 electricity consumption in Spain fell for the first
time with respect to the previous year. This factor, combined with
corporate movements in the electricity market and disputes between
the Government and the electricity companies in connection with the
tariff deficit, resulted in lower investment in the distribution network by
the electricity companies in 2009, a trend which continued during the
first half of 2010.

Investment basics

- Visibility of the expected evolution in the reference market due to
investments by electricity companies.

- Sound positioning in the market for protection, control, metering
and telecommunications products for electricity assets in Spain
and one of the only competitors that guarantee flexibility for their
customers.

- Positive customer appraisal of product quality and customer
service.

Recent evolution and prospects for 2010

After two excellent years in which initial projections were exceeded,
ZIV recorded a decline in results in 2009. This is explained by the
above-mentioned slowdown in the pace of investments by electricity
companies following the recent corporate movements in the industry
and negotiations between electricity companies and the Government
in relation to the tariff deficit. These delays have caused a reduction in
contracts awarded to suppliers such as ZIV.

The Company expected the aforementioned factors to have been
resolved in 2010, which would translate into a significant increase in
business. However, in 2010 electricity companies continued to reduce
investments due to the uncertainty in the renewable energy regulatory
framework, the negotiations with the Government regarding the
increases in final customer rates and the slow progress of the
integration of purchasing teams at electricity companies after the
corporate operations.

Accordingly, despite the fact that in the long-term the expectation is
that electricity companies will again make the investment necessary to
assure proper supply to consumers, there is little forward vision in the
industry and for ZIV in the short and medium-term.

To offset the market situation, the company has analysed prospects
for subsequent years in a business plan that shows a significant
improvement in 2009 and 2010 results due to (i) the recovery of the
protection and control business with electricity companies; (ii) growth
in renewable energies favouring the engineering business, and once
the negotiations between the electric companies and the Government
have concluded; and (iii) growth in exports of products and services.

Value at 30 June 2010

We consider that the at-cost valuation method does not reflect the
uncertainty situation that currently exists in the electricity market. For
this reason, we consider that the acquisition multiple method is most
appropriate.

The application of the acquisition multiple to the Company's estimated
EBITDA at the end of 2010 leads to full provision being recorded for
the shareholding. We consider that this valuation is tremendously
prudent and that it will be corrected in the medium-term once the
market situation is clarified and, as a consequence, ZIV's results
improve.
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www.alcad.net

ALCAD

INVESTMENT DATA Thousand euro
Sector Telecommunications
Investment type MBO
Acquisition date March 2007
Investment to date 9,847
Value at 31 March 2010 0
Value at 30 June 2010 0
Acquisition
Valuation method multiple @

W The acquisition multiple used in the valuation is 5.4x EV/EBITDA

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 37.7%
Nmas1 Private Equity Fund | 37.7%
Executive team 8.3%
Other 16.3%

FINANCIAL INFORMATION

Actual Audited Audited
31.05.2010 31.12.2009 31.12.2008

Million euro

Profit and loss

Operating revenues 11.571 26.237 29.759

EBITDA 1.504 2.536 2.919
Balance sheet

Total assets 54.912 57.658 63.296

Equity 20.973 20.476 22.718

Net financial debt 23.115 24.647 28.270

(1) Company management accounts.

Description of the company

Alcad was founded in 1988 and is engaged in the research, design,
manufacture and marketing of high-frequency products used to
receive and distribute digital and analogue television signals in
residential buildings. In 2001, activities increased due to the
development of the range of entryphones, video-entryphones and
intercom systems, allowing the company to enter this market and
leverage marketing synergies and high capillarity in Spain.

The company has a large R&D Department that continuously
develops new products (communication, domotics, etc.). A business
line has recently been added relating to the healthcare sector,
reflecting the company’s ongoing progress in R&D.

Description of the market

The market in which the company operates has been affected by
several factors in recent years:

The analogue blackout and transition to the digital television model
have been completed at a slower pace and generating a lower
business volume than expected.

Business associated with the residential market has been reduced by
the real estate crisis.

Additionally, the impact of the international slump in consumption in
the past year has penalised the growth previously achieved in the
company’s international business.

Investment basics

Alcad has a leading position in the high-frequency market
based on investments in R&D and on product quality.

The company’s high distribution capillarity through a large
number of agents and representatives ensures a fast and
efficient installation service.

It has a strong international position and high brand
recognition.

There are considerable entry barriers in the high frequency
market. The installed product base, commercial network
(service rendered) and product quality are three of the main
entry barriers faced by new competitors.

Recent evolution and prospects for 2010

As was the case in 2009, during the first half of 2010 the development
of domestic business, the main activity, has been characterised by the
(i) end of the transition period to the digital model and (ii) unfavourable
development of the residential market. However, the international
business shows signs of recovery during the first few months of the
year and is returning to the growth seen in past years, once the initial
impact of the international crisis that started in 2009 has been
overcome.

Given this market environment, the Company maintains its focus on
improving operating efficiency as the main point that will allow profits
to be sustained despite the negative development of sales and limited
prospects for sales in the coming months.

Value at 30 June 2010

Bearing in mind business performance in this period and the limited
view of business development over the coming months, the decision
has been taken to maintain the value of Alcad recognised in the
recent past for reasons of prudence.

This notwithstanding, and as (i) new business opportunities are
consolidated, such as the re-assignment of frequencies or the roll-out
of high-definition television; (i) the international economy
progressively recovers; and (iii) the domestic housing market
overcomes the current adjustment, the value of this investment could
be increased.
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LAUDE

INVESTMENT DATA

Thousand euro

Sector Private Education
Investment type MBI build-up
Acquisition date June 2006
Investment to date 18,542
Value at 31 March 2010 0
Value at 30 June 2010 0

Multiple of

Valuation method comparables®
W ncludes participating loan
2 Most representative listed comparables: Career Education, Corinthian and

Devry. Multiple used in the valuation: 5.0x EV/EBITDA

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 49.3%
Nmas1 Private Equity Fund | 49.3%
Executive team 0.6%
Other 0.8%

FINANCIAL INFORMATION

Estimated®  Reporting Audited
31.08.2010 31.08.2009 31.08.2008

Million euro

Profit and loss

Operating revenues 37.692 39.523 38.742

EBITDA 3.492 3.708 4.713
Balance sheet

Total assets 67.072 68.180 69.352

Equity(®) 23.889 24.101 23.267

Net financial debt 30.188 30.325 30.842

(1) Including the participating loan
(2) Company management accounts

Description of the company

Since it was formed, Colegios Laude has been the largest chain of
private, bilingual schools in Spain. Pupils are aged between 2 and 18.
The chain currently includes seven schools and nine centres in
different Spanish towns, in addition to a school in the United Kingdom.

Description of the market

The pre-university education market in Spain encompassed 7.6 million
registered pupils in 2009.

Pupils are shifting from public to private subsidised schools and the
transition from private subsidised to fully private schools has
temporarily reversed. A gradual decline in the private subsidised
school model may also be observed due to the need for voluntary

contributions from parents to finance the schools and the dependence
on the Public Administration. In general the pace of pupil registrations
at private schools is expected to speed up once the Spanish economy
stabilises.

Private (non-subsidised) schools guarantee independence from the
Administration since they are free to establish their internal regime,
admission and evaluation procedures, and fees.

Investment basics

Demand exceeds supply. There is growing demand for private
schools due to:

o] Growing concern for education, leading medium-high
income families to seek a higher quality education for
their children.

0  Saturation of preschool classes in public schools and
private subsidised establishments.

Opportunity to consolidate the sector. Sector development is
limited, professionalism is low and the market is highly
fragmented.

Growth sector. The number of pre-university students grew by
2.7% in 2009, particularly in preschool education (+7.7%),
where private schools are gaining market share with respect
to private subsidised and state schools.

Recent evolution and prospects for 2010

The intensity of the economic crisis in 09/10 has affected a sector
traditionally regarded as immune to the cycle and is leading some
parents to consider transferring from private to private subsidised
schools for financial reasons. Despite this, the impact of the economic
scenario on the number of pupils leaving Laude has been limited in
aggregate terms, confirming the high degree of pupil loyalty. In any
event, Laude is seeing a stabilisation of the number of expected
students for 10/11, which leads to the consideration that profits will
recover next year.

Laude continues to focus its strategy on the consolidation of its school
platform from an educational, operational and financial point of view.

The educational improvements undertaken have been effective, a
97% pass rate having been achieved in university entrance
examinations in recent years. Among the operating measures, the
construction of the new Junior School building at The Lady Elisabeth
School in Benitachell, which was in operation in 09/10, the
construction of a new building at the British School of Vila-Real (in
operation in 10/11) and the renegotiation of the payment conditions
with several suppliers.

Value at 30 June 2010

The chain’s prospects are favourable once the most critical phase of
the economic crisis is over, since occupation of the schools is
currently moderate and will allow an increase in the number of pupils
in the medium and long term without any need to build new facilities.
The return to historical business levels, together with the foreseeable
market recovery (and valuation multiples) indicates that the value of
the company and DINAMIA'’s investment will rise in the medium term.

Applying the comparable industry listed company multiple valuation
method to a year with minimum EBITDA, both currently very affected
by the crisis, and subtracting debt, a value of zero is obtained.

However, the Company's recent performance points to a recovery of
profits in the medium/long-term, which will raise the value of the
investment.

18



DINAMIA CAPITAL PRIVADO , S.C.R., S.A.

SERVENTA

VALUATION REPORT 30 JUNE 2010

S
servenia

INVESTMENT DATA Thousand euro

Sector Vending services
Investment type MBO build-up
Acquisition date April 2006
Investment to date 11,318
Value at 31 March 2010 15,784
Value at 30 June 2010 15,784
Valuation method Acquisition multiple®

W The multiple used in the valuation is 8.3x EV/EBITDA (estimated 2010
EBITDA at the year end)

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 46.6%
Nmas1 Private Equity Fund | 46.6%
Executive team 6.8%

FINANCIAL INFORMATION

Actual®  Audited Audited PF®

Million euro

31.05.2010 31.12.2009  31.12.2008

Profit and loss
Operating revenues 16.872 44.724 46.730
EBITDA 2.251 7.193 7.264

Balance sheet

Total assets 53.852 56.047 57.927
Equity 9.760 11.417 15.228
Net financial debt 25.298 24.259 21.799

(1) Pro forma data for 2008 are due to extraordinary non-recurring expenses
relating to the acquisition of companies and the restructuring of the group, but
are based on audited annual accounts

(2) Company management accounts

Description of the company

Serventa is a reference company in the distribution of food and
beverages through vending machines.

Serventa manages a fleet of over 18,000 food and drink vending
machines that serve more than 4,000 companies throughout the
Iberian Peninsula.

Serventa’s customers are mainly private companies or public bodies
that require hot drinks, soft drinks and food for their employees.

Description of the market

In 2009, Spain's traditional vending market turned over €1,085
million, a 10% decrease compared with last year. In 2010 a more
moderate decline is expected in the market, and recovery is
expected to begin in 2011, with between 2% and 5% growth.

The market is highly fragmented. The largest companies account for
only 20% of the market and the remaining 80% is divided among
over 14,000 companies.

Investment basics

Penetration of vending services. The Spanish market is
underdeveloped compared with the rest of the European
markets, where vending machine penetration is much
higher.

Highly fragmented market. 97.5% of sector players in Spain
have fewer than 100 vending machines.

Trend change. There is a clear opportunity for operators that
are capable of adapting their service to changing consumer
conduct, as consumers are demanding more vending
services and products.

Recent evolution and prospects for 2010

In 2009, and despite the economy in Spain that is influenced by
consumption and employment, Serventa has focused on optimising
current customers and its cost savings policy and has obtained profit
levels that are similar to those obtained in 2008.

Serventa secured large vending machine contracts with
companies/organisations that guarantee considerable visibility and
stable revenues as they are highly resistant to the economic cycle
(Madrid Metro company, Endesa and HP, among others). The
business volume generated by these new machines, for which the
necessary investments have already been made, will reach maturity
during 2010.

The company has fully implemented a new management system
(SAP) to enhance control over inventories, operating expenses, etc.
This system is an improvement in terms of the quality of services
thanks to the optimisation of the products offered to each customer
and better incident management.

In 2010 the Company has continued with the recruitment of relevant
customers and optimisation/rotation, maintaining its revenue pace,
controlling investments and continuing to improve productivity,
despite the highly competitive environment.

In March 2010 the company agreed to a new debt repayment
schedule with its financing companies.

Value at 30 June 2010

Despite the market situation, Serventa has maintained EBITDA
thanks to its strong customer base and to the new contracts secured
during the year. Applying the acquisition multiple the value increased
slightly, but for the purposes of prudence the value at 31 March 2010
has been maintained.
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INVESTMENT DATA

Thousand euro

Sector

Investment type
Acquisition date
Investment to date
Value at 31 March 2010
Value at 30 June 2010

Valuation method
W ncludes participating loan

Exterior lighting
MBI

September 2005
12,025

7,095

5,462

Acquisition multiple®

@ The acquisition multiple used in the valuation is 6.5x EV/EBITDA

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 44.5%

Nmas1 Private Equity Fund | 44.5%

Executive team 5.7%

Other 5.3%

FINANCIAL INFORMATION

Million euro Actual(@ Audited Audited
31.06.2010 31.12.2009 31.12.2008

Profit and loss

Operating revenues 8.435 17.905 25.403

EBITDA 1.385 3.060 5.398
Balance sheet

Total assets 50.761 51.526 56.540

Equity (1) 31.983 32.378 32.192

Net financial debt 5.141 5.631 8.505

(1) Including the participating loan
(2) Company management accounts

Description of the company

Cristher, through its brands Cristher and Dopo, is the only pure
distributor in the private exterior lighting segment in Spain and one of
the main distributors in the Iberian Peninsula.

The group has two solid brands that are references for installers,
electricians and electrical material stores.

This position provides a captive distribution channel for the Group
which, combined with a delivery service, two large catalogues and a

VALUATION REPORT 30 JUNE 2010

network of foreign manufacturers, exclusively for the Spanish market,
has generated a strong brand image vis-a-vis customers and
suppliers.

Description of the market

The exterior lighting market is a niche within the general lighting
market. It is a niche with a higher technical component that generally
requires support from an installer, who plays a prescriptive role in
relation to final customers.

Since mid-2008 the lighting market has been affected by the
construction industry crisis and by the general decline in consumption.
The market shrank by around 30% in 2009.

Investment basics

Good channel positioning. Installers recommend Cristher
and Dopo products due to the large number of items in the
catalogue and the significant discounts obtained.

Strong entry barriers. Two consolidated brands, preventing
the potential entry of new competitors, a solid commercial
network and fragmented customers and suppliers.

The delivery service and broad range of items in
catalogues are distinguishing factors.

Recent evolution and prospects for 2010

During 2009 the group’s sales were adversely affected by the decline
in the construction industry and in consumption, in line with the market
performance, and by a reduction in replacement business and in
expenditure on non-essential items.

The fall in turnover has affected results. However, the impact on
EBITDA was minimised by active management measures designed to
maintain the gross margin and control costs, generating positive
results and a solid cash position that has allowed the company to
honour all its commitments with third parties.

In 2010 the negative situation in the market continued, but the impact
is being minimised due to the reinforcement of the product portfolio
and new lines of business. Cost control measures will continue to
maintain the level of EBITDA. The above, together with effective stock
management and collection of receivables has allowed the company
to continue to generate positive cash flows and has reduced debt
levels compared with December 2009.

Value at 30 June 2010

The company has low leverage (in terms of bank borrowings) and
high cash levels that allow it to honour commitments and obligations
with financial institutions. A valuation using the entry results in a value
for Dinamia’s interest of €5,462 thousand. The EBITDA used is the
estimate for the end of 2010.

Once the economy and consumption improve, the company’s sales
and EBITDA are expected to return to historical levels and the value
will therefore recover.
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INVESTMENT DATA Thousand euro
Sector Gymnasiums
Investment type MBO
Acquisition date August 2005
Investment to date @ 9,070
Value at 31 March 2010 6,678
Value at 30 June 2010 7,515
Acquisition
Valuation method multiple®

W ncludes participating loan
@The acquisition multiple used in the valuation is 7.1x EV/EBITDA

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 20.6%
Nmas1 Private Equity Fund | 20.6%
Executive team 11.4%
Other 47.4%

FINANCIAL INFORMATION

Pro-Forma®™ Pro-Forma Audited
31.05.2010 31.12.2009 31.12.2008

Million euro

Profit and loss
Operating revenues 28.595 67.910 72.887
EBITDA? ® 4.921 12.827 14.057

Balance sheet

Total assets 158.965 169.767 176.306
Equity® 23.615 34.070 37.386
Net financial debt ® 52.767 62.319 57.725

@information based on the Company’s management accounts
@ Calculated based on the 1990 General Accounting Plan to correct the reclassification
of rent

GEBITDA 2009 and 2010 Pro-Forma, excluding clubs in ramp-up phase
due to recently having opened, the closing of one club and other non-recurring
expenses

@Including the participating loan

©) Net financial debt adjusted for the investments made in recently opened clubs

Description of the company

Holmes Place Iberia is the Iberian Peninsula’s reference high-end
gymnasium operator. The group has health clubs in large cities such
as Madrid, Barcelona, Lisbon and Oporto.

HPI originated from the health clubs previously owned by the British
chain Holmes Place (and acquired at the end of 2006 by Virgin Active)
in Spain and Portugal.

VALUATION REPORT 30 JUNE 2010

The company now manages a network of 29 establishments (under
leases) in Spain and Portugal, 26 under the Holmes Place brand and
three under the Eurépolis brand. It also operates nine clubs on a
franchise basis under the “FitnessWorX” brand name in Portugal.

Description of the market

The reaction of each market segment in this sector to the current
economic situation is demonstrating that business models based on
quality products and customer service are more sustainable. The
business drivers are still (i) increased participation in sports by above-
average earners; and (ii) growing awareness of the importance of
physical fitness, health and the problems caused by obesity.

The market in Spain and Portugal is still highly fragmented, entailing
an opportunity to consolidate the sector.

Investment basics

Growth sector. The increasing concern for health has brought
physical exercise to the forefront. The Portuguese and Spanish
markets show high growth potential, with penetration levels
(members per number of inhabitants) below markets such as
the United Kingdom and the United States.

Growth opportunity in existing clubs Holmes Place lberia is
continually adding services for members (personal trainer,
massages, etc.), generating an increase in turnover per
member and in loyalty. Some centres are still maturing and the
number of members is expected to rise.

Opportunity to acquire and open new centres. As the
penetration levels in Spain and Portugal are below other
markets and there are single-centre chains, Holmes Place
Iberia is the best platform from which to consolidate a growth
project.

Recent evolution and prospects for 2010

Sales and normalised EBITDA for the first five months of 2010
increased to €29 million and €5 million, respectively, in line with the
budget for the year. The tools designed by the executive team to
increase member loyalty (e.g. ToP24 - 24 month membership
commitment under advantageous conditions) has allowed it to bear
the impact that the current economic environment has had and has
allowed the Company to increase its customer base. The company’s
business model is based on a strategy in which new value added
services are launched to retain quality customers.

The plan for geographic growth, with the consequent reduced degree
of maturity of recently opened gymnasiums, has reduced the
profitability of the company compared with prior years. However, the
plan will allow the company to maintain its significant growth rate in
the future. Similarly, the number of centres has been rationalised, and
operations at one ceased ("Opcién") because it was not profitable.

The company has strengthened its management team and designed a
growth plan for 2010 and subsequent years based on (i) growth in the
customer base through the maturing of newly opened clubs; (ii)
customer retention at the mature clubs; and (iii) adaptation of
organisational and cost structures to the new market environment.

Value at 30 June 2010

When valuing Holmes Place the most conservative valuation method
of (i) the acquisition multiple (7.1x EBITDA) and (ii) the multiple of
listed and comparable transactions, for which the most representative
are Life Time Fitness, Town Sports International and Health Fitness
Company (which was delisted when acquired in January 2010 at a
multiple of 14.4x EBITDA) The company's value, using the estimated
EBITDA at the end of 2010, was virtually unchanged at €7,515
thousand.
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INVESTMENT DATA

Thousand euro

Sector

Investment type
Acquisition date
Investment to date
Value at 31 March 2010
Value at 30 June 2010

Valuation method
W ncludes participating loan

Mailing & billing
BIMBO-Build-up
April 2005
8,113

8,119

8,294
Acquisition
multiple®

@ The acquisition multiple used in the valuation is 5.7x EV/EBITDA

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 44.9%
Nmas1 Private Equity Fund | 44.3%
Executive team 1.3%
Other 9.5%
FINANCIAL INFORMATION

- Actual @ Audited Audited
Million euro

31.05.2010 31.12.2009 31.12.2008

Profit and loss

Operating revenues 14.655 35.320 33.430

EBITDA 2.108 4.576 5.042
Balance sheet

Total assets 46.000 47.712 46.725

Equity @ 16.880 16.440 15.833

Net financial debt 18.108 17.992 18.768

® company management accounts
@ Including the participating loan

Description of the company

Emfasis is the result of the acquisition of four companies during the
period 05-06 and the subsequent integration of their operations to form

the reference company in this sector.

Emfasis, with an estimated 20% market share in Spain, is the leader in
billing and direct marketing services for large corporations, particularly

for the utilities, telecommunications and financial sectors.

Its activities include handling, enveloping, printing, managing
databases, refranking in mass mailing campaigns and production of

transactional documents (billing).

VALUATION REPORT 30 JUNE 2010

Description of the market

The sector is highly fragmented, comprising numerous family
businesses and business groups. Emfasis is the only company that is
both independent and highly professional.

As regards business lines, personalised mailing is a marketing tool
increasingly used by large corporations. However, the decline in
advertising investment in 2009 had a considerable impact on this
segment, although less than on the conventional media.

Billing is the mass production of invoices and transactional documents
and may also be used as a marketing tool, allowing letters to be
personalised to a certain extent. The outsourcing of this service is
becoming more common, under medium- and long-term contracts.

Investment basics
Creation of a leading company in a highly fragmented sector.

Economies of scale derived from the optimisation of resources
and capacity.

Attractive macros in both markets. Growth in outsourcing
(boosted by the creation of a market leader such as Emfasis)
and significant growth expected in mailing services, given the
lower penetration in Spain (per capita mailing in Spain stands at
only one third of the European average).

Recent evolution and prospects for 2010

Emfasis increased its market share in 2009, with 33% more shipments,
to €35.3 million, doubling the revenues of the closest competitor.

The company’s business mix has changed considerably due to the
higher contribution from the Billing line, which grew by 40% on 2008.
This increase was mainly due to the large contracts obtained over the
course of 2009.

The direct marketing business for Emfasis fell by 20% on 2008 due to
the generalised decline in sector prices and the drop in advertising
investments.

During the first five months of 2010, Emfasis obtained 6% sales growth
compared with 2009, due to the good performance of the Billing line
and, specifically, the large contracts obtained in 2009.

The company’s prospects are good for the year end due to the high
visibility of billing revenue from existing contracts and once the direct
marketing market begins to recover. The company also has a large
pipeline of potential new contracts that will increase the existing
customer base in both business lines.

Value at 30 June 2010

The Company's value totals €8,294 thousand and estimated EBITDA at
the end of 2010 was used to determine the value. The conservative
acquisition multiple is used as it is lower than the multiple of
comparable companies.

Its value, which is slightly higher than in March 2010, is justified by the
Company's good performance in the first months of the year, 6% higher
sales compared with 2009 and in line with the budget.
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DINAMIA CAPITAL PRIVADO , S.C.R., S.A.

INVESTMENT DATA Thousand euro
Chain of perfumery
Sector stores
Investment type BIMBO
Acquisition date April 2005
Investment to date 21,500
Value at 31 March 2010 0
Value at 30 June 2010 0
Multiple of

Valuation method comparables®
W ncludes participating loan
Most representative listed comparables: Rite Aid Corp and Walgreens

Co. Multiple used in the valuation: 6.7x EV/EBITDA

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 14.4%
Nmas1 Private Equity Fund | 14.2%
Executive team 2.0%
Other 69.4%

FINANCIAL INFORMATION

Actual®  Audited Audited
31.05.2010 31.12.2009 31.12.2008

Milllion euro

Profit and loss

Operating revenues 94.845 244,738 261.371

EBITDAY 5.323 19.552 30.322
Balance sheet

Total assets 354.127 357.493  379.050

Equity @ 154.161 157.448 162.198

Net financial debt 137.736 141.913  142.886

@ EBITDA adjusted for non-recurring business items
@ Including the participating loan
() company management accounts

Description of the company

Bodybell, with over 240 stores around the country (under the trade
names Bodybell and Juteco), is one of the leading chains in Spain’s

VALUATION REPORT 30 JUNE 2010

Household, Cleaning and Perfumery Products channel. The group’s
activities include the retailing of perfumes, cosmetics and household
cleaning products, and the wholesaling of low-end perfumes and
household cleaning materials and products.

Description of the market

As with the rest of the retail consumer market, the household cleaning
products and perfumery market is being affected by the
macroeconomic situation and the decline in consumption and did not
reach the growth rates of above 5% achieved in previous years.

As regards market structure, the number of establishments continues
to decrease as traditional businesses are absorbed by self-service
points of sale selling household cleaning products and perfumes.

Investment basics

Solid macros. This is a sector with high growth potential
(particularly new segments such as cosmetics for men or para-
pharmacy) and is less exposed to economic crises, fashion
trends and obsolescence.

Bodybell has a strong brand image in Spain: dominant position
in the centre of the country and excellent locations.

Consolidation opportunity. It is a highly fragmented market with
many regional family businesses.

Recent evolution and prospects for 2010

Bodybell is principally a retail distribution business and evolution is
closely related to consumption. Consequently, this economic crisis
has inevitably affected the group’s sales.

During the past few months the group continued with its expansion
and store refurbishment policy. The stores still provide a solid and
profitable base, even in the current, more difficult context, and will
allow the group to recover historical sales and operating profits once
the macroeconomic crisis is over.

During the first few months of 2010, there seems to be no trend
change concerning the activity levels for those months, and therefore
during the rest of 2010, when the macro situation will be similar to
2009 and recent months in 2010, the group expects to increase its
share of the self-service channel and to return to historical growth
rates once the current macroeconomic crisis is overcome.

Value at 30 June 2010

In view of the current market circumstances and the resulting impact
on the company’s business, the zero value calculated in previous
periods by applying market multiples below their historical levels to
operating results, which are particularly affected by the current
economic situation, has been maintained for reasons of prudence.
This notwithstanding, once Bodybell returns to historical business, as
the markets recover (in terms of valuation multiples), the value of
Dinamia’s investment in Bodybell is likely to increase.
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DINAMIA CAPITAL PRIVADO , S.C.R., S.A

INVESTMENT DATA Thousand euro

Sector Security
Investment type BIMBO
Acquisition date March 2004
Investment to date 10,469
Value at 31 March 2010 14,696
Value at 30 June 2010 15,023

Valuation method Acquisition multiple®

W ncludes participating loan
) The acquisition multiple used in the valuation is 6.8x EV/EBITDA

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 17.8%
Nmas1 Private Equity Fund | 17.8%
Executive team 4.2%
Other 60.2%

FINANCIAL INFORMATION

(€} @

Actual® Pro-forma®™ Pro-forma
31.05.2010 31.12.2009 31.12.2008

Million euro

Profit and loss

Operating revenues 90.739 222.335 226.541

EBITDA® 7.427 19.107 16.531
Balance sheet

Total assets 162.677 160.716 164.174

Equity @ 73.891 70.525 63.749

Net financial debt 39.362 37.650 43.130

(1) Pro Forma based on the audited individual accounts for Grupo Segur
Ibérica and Grupo EAS. Hortus Mundi excluded from scope.

(2) Company management accounts
()EBITDA adjusted for non-recurring expenses

@ Including the participating loan

Description of the company

Grupo Segur Ibérica is one of the leading security service providers in
Spain. It is third-ranked in terms of business volume. It engages in
four business areas: (i) surveillance services, (ii) installation and
management of alarm systems, (iii) installation of security systems
and (iv) fire protection.
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The company’s strategy is based on leveraging the outsourcing trend
in the security sector, particularly in surveillance services, to
consolidate its position as a reference company in the security sector.

Description of the market

According to a report from the consultancy DBK, in 2008 the private
security market grew by 8.4% despite the economic situation and the
contraction of business investment. The increase in the outsourcing of
surveillance services continues to have a positive impact on the
sector.

In recent years, the concentration trend has continued in this sector
and, combined with the entry barriers, has resulted in a total market
share of 54% for the five main companies.

The surveillance segment has the highest specific weight within the
sector at 61.3% in 2008, having grown by 8% on 2007. In terms of
employment generated, the number of security guards grew by 8.7%
on the previous year.

The Spanish alarm installation and management market stands out for
the current low level of penetration and the creation of major
economies of scale. Despite the decline in construction and in family
expenditure, this segment grew by 7.2% in 2008.

The fire protection market has grown steadily in recent years due to
the tightening of regulations.

Investment basics

Growing surveillance market. The security sector and
comparable listed companies have shown less exposure to
the economic cycle than other sectors and have grown
despite the adverse macroeconomic scenario.

The alarm segment continues to grow in Spain Segment
penetration is well below the European average.

Recent evolution and prospects for 2010

In 2009 Segur Ibérica posted sales in line with the previous year.
However, in profitability terms the company’s EBITDA rose by 16%
compared with the same period the preceding year due to a margin
increase (8.6% versus 7.3% in 2008) caused by a portfolio shift
towards more profitable contracts and a moderate structural
adjustment.

This trend was maintained during the first five months of 2010, in
which the Company has obtained sales and EBITDA margins that are
in line with the same period the preceding year.

Value at 30 June 2010

The valuation multiple used is the most conservative of the following:
(i) acquisition multiple (6.8x EBITDA) and (ii) multiple of comparable
listed companies (the most representative being Securitas, Prosegur
and G4S with an average multiple of 7.9x EBITDA).

The company’s sound performance during the first few months of the
year has resulted in a slight increase in its value, currently at €15,023
thousand. Estimated EBITDA at the end of 2010 was used to
determine the value.
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DINAMIA CAPITAL PRIVADO , S.C.R., S.A

INVESTMENT DATA Thousand euro

Sector Hotels
Investment type Expansion
Acquisition date January 2003
Investment to date 14,567
Value at 31 March 2010 0
Value at 30 June 2010 0

)

Valuation method Acquisition multiple

W The acquisition multiple used in the valuation is 10.9x EV/EBITDA

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 26.0%
Nmas1 Private Equity Fund | 26.0%
Executive team 26.2%
Other 21.8%

FINANCIAL INFORMATION

Actual®  Audited Audited
31.05.2010 31.12.2009 31.12.2008

Million euro

Profit and loss

Operating revenues 21.857 49.516 60.062

EBITDA® 3.505 4.274 15.132
Balance sheet

Total assets 127.752 139.469 133.834

Equity 12.851 20.325 29.003

Net financial debt @ 68.828 71.027 35.862

) Company management accounts

@ calculation according to the 1990 General Accounting Pan to correct the adjustment for
the straight-line treatment of interest introduced by the new plan (no impact on cash)

® Net financial debt includes fixed asset suppliers that were refinanced in 2009
Description of the company

High Tech Hotels & Resorts, S.A. is a hotel chain operating in the
three-star and three-star+ segment for business customers and city
tourists. It currently has 31 operational hotels, mainly located in
Madrid (19 hotels) and in the larger provincial capitals. When the
company was acquired, High Tech had four operational hotels.

The company plans to create a leading chain in a segment that is not
yet consolidated, is highly fragmented and is characterised by family
management with little brand recognition.
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Description of the market

The three-star segment is the backbone of the hotel industry in Spain
and accounts for more than 45% of total room capacity. Since 1987,
occupancy in this segment has been above the hotel sector average.

Professionalism is low and the segment is extremely fragmented,
comprising mainly family businesses. Entry barriers faced by large
international chains wishing to achieve a good positioning are
therefore high:

There are no chains of a sufficient size to enter the Spanish
market on a strong footing through acquisitions;

There is a lack of transparency in the small, established
chains; and

The presence of a domestic promoter has been seen to be a
key to the success of chains in Spain.

The municipal three-star segment, which may be subdivided into
tourism and business, shows the best performance in the current
scenario of decreasing consumption. The municipal hotels are also
more stable throughout the year, as business is less seasonal.

Investment basics

Proven business model Business concept endorsed by good
relations with agencies, tour operators and final consumers.

Market niche that is defendable and sustainable, without any
multinational groups.

Experienced and motivated executive team, with management
skills demonstrated during careers as executives of a chain in
the same segment.

Recent evolution and prospects for 2010

Sales and EBITDA for the first five months of 2010 increased to €22
million and €3.5 million, respectively. The increase in profitability
compared with the preceding year is based on an improvement of
operating ratios. Specifically, the RevPar increased by 5% compared
with the same period the preceding year to €66 per available room,
which is much higher than other domestic competitors.

At the operating level, the company has completed the
implementation of a cost control process that slowed the fall in
revenue in 2009. This trend may be observed in the EBITDA margin
for the first five months of the year, which improved compared with the
figures recorded in 2009.

With respect to the expansion plan, the company will focus on
accelerating the recovery of price and occupancy levels affected by
the current economic circumstances. Those levels should be
progressively recovered in the next two or three years. Alternative
formulae are now being developed to continue to expand the group by
opening hotels in which the investment in refurbishment is undertaken
by third parties. Under the model, High Tech carries out refurbishment
work in hotels leased from third parties.

Value at 30 June 2010

Applying the lower valuation method of i) acquisition multiple and ii)
industry comparable multiple on profit levels (EBITDA) expected in
2010 by the Company, Dinamia's stake is valued at €2,873 thousand.
However, conservative policies are being maintained and Dinamia's
interest is valued at zero (same as in December 2009), while waiting
for confirmation of the consolidation of the Spanish hotel market in
general and the improvement of High tech in particular during the
second half of 2010.
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DINAMIA CAPITAL PRIVADO , S.C.R., S.A

INVESTMENT DATA Thousand euro

Sector Winery
Investment type MBO
Acquisition date March 1999
Investment to date 17,051
Value at 31 March 2010 9,013
Value at 30 June 2010 8,831

Valuation method Carrying value

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 8.0%
Corporacion Financiera Arco 58.8%
Other 33.2%

Description of the company

ARCO Wine Investment Group, S.A. is the holding company for the
investments and shareholdings of the consolidated group ARCO,
which has been parented by Corporacién Financiera ARCO S.L. since
2007.

Arco Wine Investment Group, S.A. has focused on mere holding
company activities since 2007, having transferred in 2008 the direct
wine purchase, sale, marketing and distribution activities to its
subsidiaries, and the administration and financial control activities to
its parent company, for organisational and business efficiency
purposes in both cases.

Business strategy is focused basically on strengthening the
company’s international presence, offering a quality line of products,
diversifying the business to produce wines outside the La Rioja
region, ensuring a supply of grapes and promoting direct and e-
commerce sales.

Description of the market

According to the latest report from the Spanish Wine Federation, in
2009 the Spanish wine market continued to shrink as in previous
years, with higher exports and lower internal consumption. Wine
exports grew by 6.6% (CAGR 87-07) and internal consumption fell by
1.9% in the same period.

According to the report, certain segments reported overall growth in
sales during the year, despite the macroeconomic crisis. However, the
effects of the current circumstances may be observed in the (i) decline
in the volume of domestic sales (particularly in the hotel and catering
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trade); (ii) increase in exports (mainly DO, sparking and bulk wines);
and (iii) increase in the number of vine uprooting requests.

In terms of consumption, the volume consumed per person continues
to fall each year (CAGR 87-07: -3.3%), although it remains above the
levels of other European Union countries such as France, Italy and
Portugal.

The Spanish wine market is fragmented, with a large number of small
companies. This suggests that a sector concentration process will be
undertaken in the future leading to the closure of the less competitive
wineries.

Investment basics

Potential for internationalisation, with a range of recognised
quality products.

Sector concentration, increasing the relative significance of
the large groups with respect to the smaller single-origin
wineries.

Improvement of the product portfolio, in terms of origin, brand
and positioning.

Recent evolution and prospects for 2010

With the implementation of its Strategic Plan in full flow (involving
substantial organisational changes), while the winery business in
Spain is decreasing, the company is working to internationalise the
business and develop new product lines.

This Strategic Plan is already producing results and the Company
ended the first half of the year, on 30 March 2010, with a 4% increase
in sales compared with the same period last year. The Enotourism line
of business has maintained the positive development seen last year,
despite the very limited percentage of total sales for the Group,
thereby confirming the Group's foresight with respect to diversification.
Operating Profit (EBITDA) at 30 March totalled €5.6 million, which is
8% more than in 2009. At the end of the first half of the year, the
Company had reduced net debt by €16.6 million and net financial debt
amounted to €57.8 million.

During the second half of 2010, the second phase of the strategic plan
will be implemented, the objective of which will continue to be (i)
increasing sales and (ii) improving the Company's profits.

ARCO is the oldest investment in Dinamia’s portfolio, dating back to
1999. One of the main reasons for not having disposed of this
investment is the fact that the company has a variety of shareholders
with diverse interests which have not negotiated any shareholder
agreement regulating the divestment process. Additionally, offers
received during the period were not accepted by the minimum number
of shareholders required by the buyer.

Value at 30 June 2010

The investment has been valued at its carrying amount. The
Company's equity (adjusted for stakes held by minority shareholders
and subsidies received) at 30 March 2010 totalled €110,387 thousand
and, therefore, the value of Dinamia's interest is €8,831 thousand.
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Www.correaanayak.es

INVESTMENT DATA Thousand euro
Sector Machinery manufacture
Investment type MBO
Acquisition date September 1999
Investment to date @ 4,915
Value at 31 March 2010 3,243
Value at 30 June 2010 2,256
Valuation method Listed price
@ Net cost of partial divestments

COMPANY S SHAREHOLDERS

Dinamia Capital Privado 12.57%
Other 87.43%

Description of the company

Grupo Nicolas Correa is engaged in the conception, design,
manufacture and marketing of medium to large-sized machine tools
(milling and machining equipment).

The size of the milling machine is directly related to its complexity: the
larger the machine the more complex it is, the higher its added value
and, logically, the higher the margin. Indeed, smaller machines (from
the Far East) that are less complex and may be made on a production
line have captured a part of the European market. Europe therefore
tends to make larger machines for which technical services are
critical. Grupo Nicolas Correa currently leads the sector in Europe,
offering solutions that are fully tailored to the most exacting production
environments, such as the manufacture of matrices and large moulds,
and monolithic components for the aerospace, railroad, energy and
mechanics sectors in general.

Description of the market

Spain’s machine tool industry is the third largest in terms of production
in the European Union and has considerable presence in international
markets (exports account for nearly 60% of production). The milling
machine segment is the most significant, representing 26.6% of the
total value of the machine tools market. The merger of Nicolas Correa
and Anayak created the undisputed leader in the milling machine
segment in Spain, accounting for over 30% of domestic production of
milling machines and machining equipment, and more than 20% of
total domestic consumption.

Milling machines have traditionally been required by the automobile
industry and its auxiliary sectors, although in recent years the volume
supplied to the aeronautical industry has been growing rapidly.

The sector is regarded as a basic and strategic industry that can be
affected by economic cycles if volume is insufficient. This could cause
the disappearance, as at the start of the nineteen nineties, of a large
number of companies and the appearance of sector consolidation
opportunities.

Investment basics

Diversification of customers and markets: 80% of the
company’s production is exported to the main industrial
countries such as Germany, China, France, UK, USA and
Canada, and it has a broad network of commercial distributors
and subsidiaries that allows direct, personalised contact with
customers.

Quality and highly-motivated executive team.

Multiple partnership opportunities with other machine tool
manufacturers to generate commercial, production, SAT and,
possibly, R&D synergies, as occurred with the merger of
Nicol4s Correa and Anayak.

Recent evolution and prospects for 2010

As regards business performance during the first half of 2010 and the
company’s financial highlights, its periodic public information may be
consulted, which is in turn published by the regulator (CNMV).

Value at 30 June 2010

The NAV of Dinamia’s investment in Nicolas Correa at 30 June 2010
is €2,256 thousand.
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Review of the valuation performed by the management

company
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SET OUT BELOW IS A FREE ENGLISH TRANSLATION OF THE ORIGINAL IN SPANISH REPORT
PREPARED BY DELOITTE. IN THE EVENT OF DOUBT, THE SP ANISH VERSION SHALL AT ALL
TIMES PREVAIL

To the Directors of
Nmasl Capital Privado, S.G.E.C.R., S.A,,
Sociedad Gestora de Dinamia Capital Privado, S.C.R., S.A.

19 July 2010
Dear Sirs,

In accordance with your request dated 6 July 2010, we have reviewed the valuation of the portfolio of
shareholdings held and participating loans granted by Dinamia Capital Privado, S.C.R., S.A.
(hereinafter "Dinamia”) at 30 June 2010, prepared by the Directors of Nmasl Capital Privado
S.G.E.C.R., S.A. (hereinafter the "Management Company") at their sole responsibility, by virtue of the
provisions of Point 5.2 of the management agreement concluded by both companies on 29 June 2000.
This request, together with the table summarising the values is attached hereto as Appendix I.

According to the information provided to us, the criteria used to calculate this valuation are,
fundamentally, those established in the management agreement and are based on the Valuation
Guide proposed by the European Venture Capital Association (EVCA). As is stated in the EVCA, the
valuation of unlisted companies is subject to different interpretations. Accordingly, the Directors have
adapted these criteria to the particular characteristics of the investments in the manner they consider
to be most representative of the market value of the shareholdings held.

Our work has consisted of verifying that the valuation prepared by the Management company
concerning the shareholdings and loans forming part of Dinamia's investment portfolio at 30 June
2010 applied the criteria that have been defined by the Directors of the Management Company and
have been applied as stated in Appendix | hereto. Our work therefore did not involve an independent
valuation or an analysis of the appropriateness of the valuation method employed by the Directors to
measure each shareholding or loan, or of the assumptions or adaptations employed in this respect. In
addition, we performed the following verifications regarding the quantitative information used in the
calculation of each value:

Examination of financial information investee companies against the latest interim financial
statements available (31 May and 30 June 2010, as indicated in the report prepared by the
Directors), and, if appropriate, the adjusted budget for 2010 relating to the investee company
concerned.

Examination of the share capital increases by checking the support documentation between
December 2009 and 30 June 2010.

Verification that the listed company multiples employed in the valuation coincide with the
information supplied by Bloomberg at that date.

Review of the calculation of the accrued interest yet to be collected at 30 June 2010 for the
loans granted to investee companies.

Review of the mathematical calculations used in the valuation.

When acquiring some investments, Dinamia established so-called "ratchet" agreements. These
agreements refer to mechanisms for adjusting the shareholding employed as an incentive for the
managers of the investee company concerned, such that they will receive a higher or lower
percentage of the value attributed to their shares at the time of sale based on the degree of
compliance with certain objectives. Although the management of Dinamia has stated that at the
estimated values no ratchet mechanism would be invoked, the verification of this assumption has not
been the subject of our review.

The information on which our work has been based has been provided to us by the Directors of the
Management company and consisted basically of the following:

Estimated income statement and balance sheet at 30 June or 31 May 2010 and projections for
2010 prepared by the respective managers of the investee companies.
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Share capital increase document relating to Servicio de Venta Automatica, S.A.

Breakdown of the valuations prepared by the management company, indicating the listed
companies considered to be comparable and other information supporting the valuations
prepared.

Given the uncertainties inherent to any valuation process, the application of the valuation criteria
defined by the Directors of the management company does not, in and of itself, necessarily mean that
the values obtained represent a market value of the shareholdings being measured.

This review, which does not constitute an independent valuation, has a specific and reduced scope
that is less than that of an audit and therefore we do not express an audit opinion regarding the
valuation or Dinamia's financial statements or any other financial information used, or adjustments
applied to that information during the preparation of the valuation, or regarding the sufficiency or
veracity of that information. Our work does not include a prediction of future events and it does not
constitute a guarantee as to the future viability of the investee companies to the recovery of the
participating loans, or the listed price of Dinamia's shares in the stock market. Any conclusion that the
user of this report may infer from its content is solely and exclusively the user's responsibility.

Based on the information that has been made available to us, the work performed and the objectives
and scope of our work, as described above, we can conclude that the criteria described in the
valuation prepared by the management company and which served as a basis for the preparation of
this report are among those indicated by the EVCA in its guide "International Private Equity and
Venture Capital Valuation Guidelines" and no relevant issues have been detected that would require
the modification of the valuation of the shareholding and participating loan portfolio held by Dinamia
and listed in Appendix | hereto.

This report has been requested by, and is addressed to, the Directors of Nmasl Capital Privado,
S.G.E.C.R., S.A. and therefore we accept no liability with respect to the participants of the Venture
Capital Company or any third party (hereinafter "third parties") to which the Directors Nmasl Capital
Privado, S.G.E.C.R., S.A. have provided access to this report. Although we have been informed that
Third parties will have access to our report, we have not received instructions from, or followed any
indications of any third party other than Nmasl1 Capital Privado, S.G.E.C.R., S.A. and the report has
been prepared to respond to the requirements indicated exclusively by the Directors of Nmas1 Capital
Privado, S.G.C.R., S.A. Accordingly, by having access to this report no participant in the Venture
Capital Company or third party should consider that such access establishes any contractual
agreement between such third parties and Deloitte, and does not confer any rights with respect to
Deloitte, S.L.

DELOITTE, S.L.

Jesus F. Valero
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Request dated 6 July 2010
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DELOITTE S.L.

Edificio Torre Picasso

Plaza de Pablo Ruiz Picasso, n° 1
28003 Madrid

For the attention of Mr. Jesus F. Valero

Madrid, 6 July 2010
Dear Sirs,

In accordance with point 5.2 of the management agreement between DINAMIA CAPITAL PRIVADO,
S.C.R., S.A. and NMAS1 CAPITAL PRIVADO, S.G.E.C.R., S.A. Unipersonal (NMAS1 CAPITAL
PRIVADO), the latter company, as the Management Company for the assets of Dinamia Capital
Privado, S.C.R., S.A. (“Dinamia”), must submit monthly to the independent expert designated by
Dinamia, for review, the valuation of the Company's assets, comprising shareholdings in and
participating loans and other loans granted to listed and unlisted companies, as included below.

In general, this valuation has been performed using the following methods determined by the EVCA
(European Venture Capital Association) for the valuation of companies forming part of a venture
capital entity’s portfolio:

« Valuation using multiples of listed companies deemed to be comparable and also multiples of
acquisitions of companies deemed to be comparable, where there are reliable data. Of the first two
methods mentioned, the Company will choose the method that it considers most appropriate. The
most conservative of the two approaches is generally applied.

e Valuation applying Dinamia’s original acquisition multiples to the companies’ latest results.
« Companies that have been in the portfolio for less than one year are valued at acquisition cost.

« Investments classed as start-ups or development capital are valued at acquisition cost until they
are considered to have reached the necessary maturity for a valuation using comparable multiples.

« For companies that have posted operating losses, a provision is made to reduce their value in
the proportion deemed appropriate.

< Investments in venture capital funds are valued applying the latest cash value published.

< Shareholdings in listed companies are carried at market value at the valuation date, which is the
quoted price at the close of the valuation day (or immediately previous business day).

« As regards participating loans (“PPL") granted to investees, where the multiples valuation gives
rise to a value attributable to the shares and to the participating loan that is lower than the nominal
value plus interest accrued on the loans, the PPL is valued at that lower amount. Otherwise, loans
granted are valued at their nominal amount plus interest accrued to 30 June 2010.

In view of the uncertainties inherent in all valuation processes, the EVCA recommends in its valuation
principles that the users of the principles should be extremely prudent in their valuations. For
prudence, the Management Company has decided to maintain the values obtained in previous periods
in cases in which the results of applying different methods to the updated data establish a higher value
for the shareholding at the date of this report. The Management Company, in accordance with the
prudence principle, has decided the following:

- Adjust downwards (below acquisition cost) the values of some recently acquired shareholdings
that have been in the portfolio for less than one year and, at the valuation date, were not fulfilling
the initial business plan. These adjustments were made by the Management Company based on its
estimates.

- Maintain at acquisition cost certain shareholdings that, according to the EVCA, should have
been valued using multiples of comparable companies or acquisition multiples.
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- Not to change the value of certain companies the business of which was performing well at the
valuation date, maintaining the value adjustments made in previous years.

It should also be noted that although the EVCA indicates that in the valuations effected using multiples
of comparable listed companies illiquidity discounts are applied, the Management Company did not
apply the illiquidity discount used in previous valuations on the understanding that share prices of
listed companies at 30 June 2010 are conditioned by the exceptional illiquidity circumstances and low
trading volumes in markets, and that the inclusion of additional illiquidity discounts would not reflect
actual transfer prices of significant shareholdings.

Accordingly, NMAS1 CAPITAL PRIVADO values its shareholdings, participating loans and other loans
granted to the investees in its portfolio at 30 June 2010 as shown in the following table:

Thousand euro Dinamia s Participating

Investee interest Equity loan Total
Arco Bodegas Unidas, S.A. 8.00% 8,831 - 8,831
Nicol s Correa Anayak Group (2) 12.57% 2,256 - 2,256
High Tech Hotels & Resorts, S.A. 26.00% - - -
Grupo Segur Ib rica, S.A. 17.86% 14,893 130 15,023
The Beauty Bell Chain, S.L. (Bodybell) (3) 14.35% - - -
Emfasis Billing & Marketing Services, S.L. 44.90% 475 7,819 8,294
Holmes Place (5) 20.61% - 7,515 7,515
Cristher Group (6) 44.47% - 5,462 5,462
Serventa 46.66% 15,784 - 15,784
Laude (7) 49.27% - - -
Alcad 37.68% - - -
ZIV 37.25% - - -
Xanit (8) 32.06% - 5,670 5,670
Bestin Supply Chain 42.01% - - -
MBA (9) 38, 45% 32,126 19,084 51,210
Electra Partners Club 2007 (1) 10.00% 1,283 - 1,283
TOTAL 75,649 45,680 121,329

(1) Venture capital fund domiciled in the United Kingdom.

(2) Value obtained by applying the market value at 30.06.2010 of Dinamia’s interest in the listed company Nicolas Correa, S.A.
(3) Dinamia holds an interest in Bodybell through the vehicle The Beauty Bell Chain, S.L.

(4) Dinamia holds an interest in Emfasis through the vehicle Emfasis Billing & Marketing Services, S.L.

(5) Dinamia holds an interest in Holmes Place through the vehicle HP Health Clubs Iberia, S.A.

(6) Dinamia holds an interest in Cristher Group through the vehicle Grupo Gestién Integral Novolux Internacional, S.A.

(7) Dinamia holds an interest in Laude through the vehicles Colegios Laude, S.L. and Colegios Laude I, S.L.

(8) Dinamia holds an interest in Xanit through the vehicle Leucorodia, S.L.

(9) Percentage relating only to ordinary shares.

Sincerely,

Federico Pastor
CEO
Nmasl Capital Privado SGECR, S.A. Unipersonal
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