Valuation Report

WMIA

30 June 2009

NAV per share 15.65 €

Ex dividend NAV per share 14.95 €

Adjusted NAV per share * 14.98 €

Ex dividend adjusted NAV per share 14.28 €

Prepared by

N+

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 Nmas1 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 2009. The report has been prepared by the management company Nmas1 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, more appropriate 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 Association), 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 companies2 on closing estimates for the
current financial year: The management company has not applied the illiquidity discount
used in previous valuations on the understanding that share prices of listed companies at
30 June 2009 are conditioned by the exceptional market circumstances and that the
inclusion of additional illiquidity discounts would not reflect actual transfer prices of
significant shareholdings.

- Application of the multiples at which Dinamia acquired the companies to the estimated
results at June (to calculate Net Debt) and December (in the case of EBITDA).

In both cases, the value of the investment is formed firstly by the participating loan principle (if any)
and the accrued interest. The excess value above the loan 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, in which
case the valuation method used will be specified.

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 published.

2 Source of multiples used: Bloomberg
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Net Asset Value at 30 June 2009

The valuation performed as stated above has resulted in a Net Asset Value per Share of €15.65.

Net Asset Value per Share at 30 June 2009

NAV at NAV at NAV at NAV at
*Figures in thousands of euros, except per-share data. 31.12.2006 31.12.2007 31.12.2008 30.06.2009
Shares 107,192 124,120 93,383 59,908
Loans to investee companies 54,545 106,553 80,312 67,068
Total unlisted portfolio and loans to investee comp anies 161,737 230,673 173,695 126,976
Listed portfolio (GNC) 50,075 7,785 4,913 3,680
Venture capital funds 0 0 2,350 1,130
Cash and cash equivalents 97,565 91,509 44,547 55,198
Other assets 6,968 1,581 2,064 3,917
TOTAL ASSETS 316,345 331,548 227,569 190,901
Liabilities (527) (610) (3,527) (3,624)
TOTAL NET ASSETS 315,818 330,938 224,043 187,277
Adjustment for dividends July 2007 (16,758)
Adjustment for dividends July 2008 (8,379) (8,379)

290,681 322,559 224,043

Number of shares 11,970,000 11,970,000 11,970,000 11,970,000

NAV per share 24.28¢€ 26.95€ 18.72€ 15.65 €
Increase in NAV per share 38.3% 11.0% (30.5%) (16.4%)
Ibex 35 price 14,146.5 15,182.3 9,195.8 9,787.8
Ibex 35 growth 31.8% 7.3% (39.4%) 6.4%
Ibex Small Caps price 15,441.4 14,601.8 6,231.4 6,998.7
Growth in Ibex Small Caps 54.4% (5.4%) (57.3%) 12.3%
Listed price 23.49¢€ 20.98 € 9.20€ 11.37 €
Discount (Premium) on NAV 3.3% 22.1% 50.8% 27.3%
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Summary of the investment portfolio valuation

Portfolio valuation at 30.06.200

Thousands of euros

TOTAL TOTAL
Total loans
30.06.2009

Value
30.06.2009

PORTFOLIO PORTFOLIO (1)
30.06.2009 31.12.2008

% Dinamia__ Diluted

Arco Bodegas Unidas, S.A. 8.00% 8.00% 9,208 - 9,208 12,571
Ydilo Advanced Solutions, S.A. 7.06% 7.06% 1,364 - 1,364 1,364
High Tech Hotels & Resorts, S.A. 26.00% 26.00% - - - 16,917
Grupo Segur Ibérica 17.86% 17.86% 11,490 145 11,635 10,391
Bodybell (3) 14.35%  14.35% - - - -
Emfasis (4) 44.90% 44.90% 328 7,163 7,491 4,967
Holmes Place (5) 20.61% 20.61% - 7,734 7,734 7,734
Grupo Cristher (6) 44.47% 44.47% - 6,256 6,256 12,025
Serventa (7) 46.66% 46.66% 15,579 - 15,579 13,148
Laude (8) 44.94%  44.94% - - - 9,740
Alcad (9) 37.68%  37.68% - - - -
ZIV (10) 37.25% 37.25% 6,406 9,548 15,954 12,894
Xanit (11) 32.02% 32.02% - 19,167 19,167 19,167
Bestin Supply Chain 42.01% 42.01% - - - 7,266
MBA (12 38.45% 38.45% 15,533 17,055 32,588 31,640
TOTAL UNLISTED SHARES 59,908 67,068
[Al [D] [Al+[D]
Grupo Nicolas Correa Anayak (2 13.27% 13.27% 3,680 - 3,680 4,913
TOTAL LISTED SHARES 3,680 - 3,680 4,913
[B]
Electra Partners Club 2007 LP (13) 10.00% 10.00% 1,130 - 1,130 2,350

TOTAL SHARES IN VENTURE CAPITAL FUNDS

[

TOTAL PORTFOLIO (A+B+C+D) 64,718 67,068 131,786 167,087

(1) Pro forma. Value at 31 December 2008 for all investments outstanding at 30.06.2009, excluding divestments between December 08 and June 09.
(2) Value obtained by applying the market value at 30.06.09 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 Colegiata Invest, S.L.

(6) Dinamia holds an interest in Grupo Cristher through the vehicle Deimoral Inversiones 2005, S.L.

(7) Dinamia holds an interest in Serventa through the vehicle Saint Germain Grupo de Inversiones, S.L.

(8) Dinamia holds an interest in Laude through the vehicle Colegios Laude, S.L.

(9) Dinamia holds an interest in Alcad through the vehicle Limestone, S.L.

(10) Dinamia holds an interest in ZIV through the vehicle Miser, S.L.

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

(12) Dinamia holds an interest in MBA Incorporado, S.A. through the vehicle Ronda Corporate, S.L. Percentage relates only to ordinary shares.

(13) Venture capital fund domiciled in the United Kingdom.
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Evolution of the Private Capital sector in the firs  t half of 2009

Investment

According to ASCRI estimates, the investment volume estimated for the first half of 2009 totalled €678 million, entailing a
year-on-year decline of 48%. Deal completion has been delayed by the difficulty of attracting bank financing for LBO
operations and the lack of visibility of business plans. The current market situation is reflected in the decrease in the
prominence of the pan-European funds, which contributed less than 20% of total investments in 2008 and the first half of
2009, as compared with 50% on average during the period 2005-2007.

The number of deals was less affected, the estimated 356 transactions representing a fall of 21% on the 451 deals
completed in the first half of 2008. However, the proportion of new investments in existing investees remains high
(approximately 45% of the total). This reflects the current emphasis placed by investors on the management and
maximisation of value of their portfolio investments.

The decrease in investment volume is directly related to the decline in the number of deals in the middle-market segment
(over €10 million). Fourteen deals were estimated totalling €400 million, as compared with 26 transactions (€962 million) in
the first half of 2008. None of the deals completed exceeded €100 million, as compared with two transactions in the first half
of the previous year.

The sectors that attracted the highest investment volume were safe sectors that generate cash and are not capital intensive,
underlain by an administrative concession or guarantee (medical/healthcare (25%), consumer products (23.5%) and energy
and natural resources (11.5%)).

By development phase, nearly half the volume was invested in expanding businesses. Buy-outs accounted for 35% of the
total investment, which is nearly identical to the figure for the middle of 2008, although only 12 deals were completed, four
less than in the first half of 2008.

Divestment

The divestment volume was estimated at €270 million, 15% down on the €316 million divested in the first half of the previous
period. Sales to third parties accounted for 45% of the total, followed by share repurchases by the original shareholders
(15%). The buy-sell value spread is complicating deal completion.

New funds raised

At 30 June 2009, no relevant venture capital fund was closed, although some funds with variable-capital structures
increased their funding base. New funds secured were estimated at €300 million as compared with €1,803 million in the first
half of 2008. These new resources are mainly channelled into renewable energy and clean technology sectors, etc., or into
small public funds in the seed capital phase. However, funds for new investments amount to approximately €6 billion.

Prospects for 2009

In view of the low level of business in the first half of 2009, the 2008 investment volume (€3.026 billion) is unlikely to be
repeated in 2009. Nonetheless, we expect business to recover in the second half, particularly in the middle market, due to
the necessary price adjustment and a gradual improvement in access to credit and in financing conditions.
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Business evolution in the first half of 2009

Investment
During the first half, Dinamia did not make any investments or increase capital in its investees.

Divestment
On 5 February 2009, Dinamia sold its entire interest in Atecsa, representing 50% of share capital, to infrastructure funds of
Ahorro Corporacion. The deal was completed at a price of €13,870k, generating a return of close to twice the value of the
investment.

Atecsa is one of the concession companies that provide vehicle technical inspection services in the Valencia region of
Spain. In terms of the number of inspections performed in 2005, it is the largest concession company in that region, with
territorial exclusivity to 2022. In 2008, the company performed well due to two factors: (i) the historical boom in the number
of cars registered in Spain in 2004-2005; and (ii) the sharp fall in sales of new vehicles in the last year.

Atecsa was a mature investment in an anti-cyclical sector and Dinamia’s contribution served to professionalise the
company.

Bearing in mind the current market situation, this was an extraordinary transaction due to the low financing and the
demanding stance adopted by the buyer.
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Events subsequent to 30 June 2009

On 15 July 2009, pursuant to the resolution adopted by the Annual General Meeting on 4 June 2009, a total dividend of
€0.70 per share will be paid out of the share premium reserves.

Dinamia’s dividend policy in 2008 was in line with previous years, representing one of the highest dividend yields in the
Spanish stock market (7.6% versus and average 4.2% in the Ibex-35 and 2.8% in the Ibex Smallcaps, as per BME data).
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Ex dividend NAV per share

After discounting the dividend, NAV per share stands at €14.95:

Net Asset Value per share at 30 June 2009

NAV at NAV at NAV at NAV at

*Figures in thousands of euros, except per-share data. 31.12.2006 31.12.2007 31.12.2008 30.06.2009

TOTAL NET ASSETS 315,818 330,938 224,043 187,277
Adjustment for dividends July 2007 (16,758)

Adjustment for dividends July 2008 (8,379) (8,379)

Adjustment for dividends July 2009 (8,379) (8,379) (8,379) (8,379)

TOTAL ADJUSTED NET ASSETS 282,302 314,180 215,664

Number of shares 11,970,000 11,970,000 11,970,000 11,970,000

Ex dividend NAV per share 2358 € 26.25€ 18.02 € 14.95 €
Increase in NAV per share 38.3% 11.3% (31.4%) (17.0%)
Ibex 35 price 14,146.5 15,182.3 9,195.8 9,787.8
Ibex 35 growth 31.8% 7.3% (39.4%) 6.4%
Ibex Small Caps price 15,441.4 14,601.8 6,231.4 6,998.7
Growth in Ibex Small Caps 54.4% (5.4%) (57.3%) 12.3%
Stock market price (adjusted for dividend) 20.69 € 19.58 € 8.50 € 10.67 €
Discount (Premium) on NAV 0.4% 20.1% 48.9% 23.9%
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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 2009 at a
price equal to the values calculated by Nmas1 Capital and presented in this report:

Calculation of the theoretical performance fee at3  0.06.2009

NAV at 30.06.2009 187,277

Theoretical performance fee (7,992)

Cash value at 30.06.2009 179,285
Adjusted NAV per share 14.98 € |

Ex dividend adjusted NAV 14.28 €

10



DINAMIA CAPITAL PRIVADO , S.C.R., S.A. VALUATION REPORT 30 JUNE 2009

Evolution of Net Asset Value

Evolution of Dinamia’s NAV per share 2004-1H09
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5 _
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Aggregate portfolio information

Balanced portfolio*

Cristher Electra
Emfasis 5% Bodyb.
6% e 0%
Lgl:/de 0 Holmes PI.
° 6%
Ser\/t:nta Segur
12% 9%
Alcad Ydilo
ca
1%
0% High Tech
0%
v Arco
7%
12%
N. Correa

3%

Xanit
15%
) MBA
Bestin 250
0%

* NAV of portfolio: €131.78 million

Diversification per vintage year*

<2003
11%
2004
9%
2005
16%

2006 26%

* NAV of portfolio: €131.78 million

Sector-diversified portfolio*

Health clubs  Capital goods

6% 3%
General I ’
services
32%
lealthcare

39%

Technology
services
13%

Distribution
7%

* NAV of portfolio: €131.78 million

Portfolio value*

Cash and other

30%
Unlisted
67%
Venture /
capital fund
1%
Listed

2%

* Total Net Assets: €187.27 million
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Thousand euro

INVESTMENT DATA

Sector Prosthesis distribution
Type of investment MBO
Acquisition date July 2008
Investment to date* 31,066

Valuation method Cost plus interest
Value at 30 June 2009 32,588

*Includes participating loan

COMPANY'S SHAREHOLDERS

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

The company

MBA is the leading independent company in Europe and
the fourth-ranked operator in Spain in the distribution of
orthopaedic products, with a 14% share of the domestic
market. MBA also operates in Portugal, Italy and the United
Kingdom.

The group specialises in internal and external knee, hip
and spine prosthesis, which are distributed under its own
brand name. MBA also has a biological product business
line under the brand name BIOSER.

The group’s main customers are public hospitals, which
account for 85% of sales. The remaining 15% relates to
private insurers and individuals.

Market

The market in Spain for orthopaedic surgery and
orthopaedics grew 7% on average during the period 2004-
2007. For the period 2008-2010, annual growth is expect 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 (i) increasing demand for
replacements due to the constant improvement in
technology.

The Spanish market is highly fragmented. It is led by
multinational manufacturers with commercial operations in
Spain, such as Stryker, Zimmer, Depuy (J&J) and Biomet,
which have an aggregate share of 68%. The market
totalled €420 million in 2007.

Investment rationale

Leading position in a market sheltered from
economic cycle changes.

Strong brand image that is international,
innovative and quality-based.

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

Executive team experienced in the sector,
complementary and devoted to the project.

Company management

MBA'’s executive team is formed by professionals with
broad experience in the sector and the company, led by Mr
Ignacio Alvarez.

Mr Alvarez, the group’s General Manager, has a PhD in
industrial Engineering from Oviedo University and an
Executive MBA from IESE Business School. He has
worked at MBA for the past 14 years.

Performance in the first half of 2009

Sales during the first half of 2009 performed as budgeted
and in line with the market.

The sales network was strengthened in certain geographic
areas and products to obtain the same market share in the
majority of areas. Commercial agreements were reached to
commence the Group's internationalisation process.

The international reorganisation undertaken at the end of
2008 continued in the first half of 2009.

13
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Bestin

SUPPLY CHAIN

Thousand euro

INVESTMENT DATE

Sector Logistics services
Type of investment BIMBO / Build-up
Acquisition date April 2008
Investment to date* 13,400
Valuation method Impairment
Value at 30 June 2009 0
*Includes participating loan

COMPANY’'S SHAREHOLDERS

Dinamia Capital Privado 42.0%
Nmas1 Private Equity Fund Il 42.0%
Management team 16.0%

The company

Bestin Supply Chain is one of the Iberian Peninsula’s
leading logistics operators, with the capacity to offer
services throughout the supply chain, from design and
planning to operational activities such as storage and
transport.

The project commenced in 2008 with the simultaneous
acquisition of two complementary companies that were
leaders in their respective geographic zones: ITS and
Barnatrans. Both companies have sound experience in the
international logistics market, engaging in air, land and sea
transportation, customs and distribution activities, and
foreign trade advisory services.

These acquisitions form part of a build-up strategy through
the selective acquisition of companies specialised in
different supply chain areas.

Market
The logistics market grew at an average rate of 9% per

annum from 2000 to 2007. In the medium term, this figure
is expected to decline to around 5% per annum.

In Spain, the rate of outsourcing of logistics activities
stands at 23%, which is below the European average of
25% and well below other countries such as the United
Kingdom (37%) or France (33%). The market therefore still
shows major growth potential.

Investment rationale

Revenue and cost synergies derived from the
integration of the companies acquired.

Consolidation potential  in a fragmented sector.

Opportunity to achieve middle  market
positioning , traditionally neglected by the major
operators.

Sound divestment prospects in a sector that is
consolidating at the European level.

Company management

Bestin Supply Chain’s executive team is formed by
professionals with broad experience at leading logistics
industry companies, led by Mr José Maria Puig. Mr Puig
launched the Bestin project in 2006, having previously held
General Manager or CEO positions at companies such as
Owens Corning, Derbi, La Vanguardia and Tradisa.

Performance in the first half of 2009

The international economic crisis had a considerable
impact on the Bestin Group’s sales, particularly in the
freight forwarding segment. In that segment, the fall in
sales was due to (i) the sharp contraction of international
trade; and (i) the significant fall in international
transportation prices caused by the over-supply of ships.

The management team focused on adapting the cost
structure to the new level of business and the general
economic context, without harming the quality of the
company'’s high value added services.

The company also gave priority to achieving a high number
of value added logistics contracts. This business area is
anti-cyclical to a certain extent because companies
outsource their activities in periods of shrinking demand.
Contracts are generally long term, generating stable and
recurring sales. Through this business segment, the
company seeks to offset the strong impact of the crisis on
its freight forwarding activity.

14
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eleﬁfé?tners

Thousand euro

INVESTMENT DATA

Sector Venture capital fund
Type of investment Multi-strategy
Acquisition date June 2008
Investment to date 3,813
Valuation method Cash value
Valuation to 30 June 2009 1,130
COMPANY’'S SHAREHOLDERS

Dinamia Capital Privado 10.0%
Other 90.0%

Description

In order to diversify its investments, at the end of 2007 the
Company acquired a commitment to invest 10 million GBP
in Electra Partners Club 2007. This venture capital fund has
an investment capacity of 100 milion GBP and a
management team with more than 20 years’ experience in
the middle market segment.

The fund’s investment strategy is summarised below:

- 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 70-250 million GBP, although the
upper limit may be increased depending on the
circumstances.

- Controlling interests : The Club invests in controlling
shareholdings to ensure that it is able to deliver a
strategy for the company’s portfolio.

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

To date, Dinamia has paid €3,813k to acquire two
investments and contribute to the fund’'s costs. The two
investments are Nuaire, one of the UK'’s leading producers
of fans for offices and residential buildings, and Vasanta,
the second largest distributor of office products in the UK
and Ireland.

Performance during the first half of 2009

The fund management team (Electra Partners) has written
down the value of the two investments.

In the case of Nuaire, the impairment reflects the decline in
value of comparable listed companies, while Vasanta’s
value has been written down due to the general decline in
its business.

15
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XANIT

www.xanitnet
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Xanit &e

Healthcare Management

Thousand euro

INVESTMENT DATA

Sector Hospitals
Type of investment Build-up
Acquisition date December 2007
Investment to date* 22,308
Valuation method Adjusted cost
Value at 30 June 2009 19,167

*Includes participating loan

COMPANY’'S SHAREHOLDERS

Dinamia Capital Privado 32.0%
Nmas1 Private Equity Fund Il 32.0%
Management team 5.5%
Other 30.5%

The company

Xanit is a project to consolidate Spain’s private healthcare
market in order to create one of the country’s largest private
hospital groups. The group is currently formed by the
hospital Hospital Xanit Internacional de Benalmadena, in
Malaga province, and by the medical centre group Gabinete
Médico Velazquez (GMV), in Madrid.

The hospital 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 leading group in gynaecology and obstetrics
services in the Madrid region.

Market

Spain’s private healthcare market is extremely fragmented
and highly resistant to cycle changes. High rates of growth
are expected in the three main types of patients (insured
parties of domestic companies, insured parties of
international companies and private individuals).

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. Gabinete

Médico Velazquez operates in Madrid, where demand for
medical centres for women and for centres specialised in
oncological diagnosis, obstetrics and fertility treatments is
high.

Investment rationale

Highly fragmented sector with excellent
consolidation prospects.

Strong resistance to potential cycle changes
and fast growth.

Build-up project with considerable revenue
and cost synergies and good exit prospects.

Company management

The hospital group has an experienced management team
with a sound reputation in the sector, lead by Mr Enrique
Catalan, the former General Manager for Healthcare and
Hospitals at Sanitas.

Performance in the first half of 2009

In the first half of 2009, Xanit Hospital Internacional
consolidated its leadership on the Costa del Sol, having
obtained outstanding results compared with the previous
year and budgeted figures. The hospital achieved 22%
cumulative sales growth on the previous year and
exceeded the budget by 10%.

This is particularly relevant in terms of patients from
domestic insurers, which grew by 55% on the previous
year. 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 previous year.

The hospital's ongoing projects include the implementation
of new control and management systems and the opening
of a medical centre in Fuengirola, which will allow Xanit to
extend its target market and increase activities in the
region.

In the first half of 2009, Gabinete Médico Velazquez
continued to grow and exceeded prior-year results. The
company is studying a number of alternatives to increase
the capacity of its facilities.

The below cost value is explained by the delay in the
execution of the business plan during 2008.
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Zz2Y

INVESTMENT DATE

Thousand euro

Sector Electrical prod.& serv.
Type of investment MBO
Acquisition date April 2007
Investment to date* 11,250
Valuation method Acquisition multiples
Value at 30 June 2009 15,954
*Includes participating loan

COMPANY’'S SHAREHOLDERS

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

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.

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.

Investment rationale

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

Excellent 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 its
customers.

Positive customer appraisal  of product quality
and customer service.

Company management

The company’s General Manager is Mr Norberto Santiago.
Mr Santiago became General Manager after leading
General Electric’s Protection and Control Division to 1993.
Ms Covadonga Coca is the Deputy General Manager and
has worked for the company since it was formed. Ms
Nekane Vijandi has been Finance Director since 1994.

Performance in the first half of 2009

After extraordinary results in 2008, ZIV's results declined in
the first half of 2009. This is due to corporate movements in
Spain’'s power industry and the negotiations between
electricity companies and the Government in connection
with the tariff deficit.

As a result, electricity companies are delaying investments
in the grid, reducing the number of contracts awarded to
suppliers such as ZIV.

This situation is expected to improve in the final months of
2009 and during 2010, when the electricity companies
should make the investments postponed in the first half of
2009 in addition to the investments for the period in
question.

In any event, ZIV is in an excellent financial position, with

cash resources of over €15 million thanks to prior-year
results and to efficient management of working capital.
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www.alcad.net

ALCAD

Thousand euro

INVESTMENT DATA

Sector High frequency
Type of investment Buy-out
Acquisition date March 2007
Investment to date 9,847

Valuation method Acquisition multiples
Value at 30 June 2009 0

COMPANY’'S SHAREHOLDERS

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

The company

Alcad was founded in 1988 and has two basic business
lines: high frequency and access control.

The high frequency business line includes all activities
from the research, design and manufacture to the market
launch of products for receiving and distributing digital and
analogue television signals in residential buildings; and the
access control business relates to entryphones, video
entryphones and intercom equipment.

Market

Under the new digital terrestrial television (DTT)
regulations, as from March 2010 only digital signals will be
broadcast (mainly analogue at present), entailing the total
replacement of analogue facilities (analogue blackout).

At present, Spain’s TV reception and distribution market is
relatively concentrated around a small number of operators
(including Alcad) that dominate the market. The market is
subdivided into several products that form the whole facility
and Alcad is best positioned in amplifiers.

Investment rationale

Strong competitive position in the sector in
which it operates. Alcad leads the high frequency
market thanks to product quality and customer
service.

Market undergoing strong growth . In the high
frequency business, in addition to the analogue
blackout referred to above, market growth was
expected in Spain during the period 2005-2010
and significant progress in the access control
market.

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

Company management

Mr Francisco Navarro is the current General Manager,
having been promoted from the post of Industrial Director,
replacing the former General Manager and current
shareholder and Chairman Mr Antén Galarza. Mr Navarro
and the rest of the executive team have considerable
experience in the reference sector and in this company.

Performance in the first half of 2009

During the first half, the company achieved the budgeted
figures. The domestic business was marked by sales
relating to DTT and phase one of the analogue blackout.
During this period, the company completed a debt
restructuring process to bring it into line with the level of
business.

However, sales growth will increase in the second half as
the definitive analogue blackout approaches.

As regards the launch of new business lines, and as
planned, the company began to sell the new healthcare
product, having completed development at the end of 2008.

Bearing in mind business performance in this period and
despite the good prospects as the blackout approaches,
Alcad’s value in recent periods has been maintained for
reasons of prudence.
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LAUDE

www.colegloslaude.com

INVESTMENT DATA

Thousand euro

Sector Private education
Type of investment Build-up
Acquisition date June 2006
Investment to date* 17,542
Valuation method Comparable muItipIes1
Value at 30 June 2009 0

*Includes participating loan

COMPANY'S SHAREHOLDERS

Dinamia Capital Privado 44.9%
Nmas1 Private Equity Fund | 44.9%
Management team 9.8%
Other 0.4%

The company

Since it was formed, Colegios Laude has been the largest
chain of private, bilingual schools in Spain. Pupils are aged
between two and 18.

The chain currently includes seven schools and nine
centres in different Spanish towns, in addition to a school in
Gloucestershire, United Kingdom.

Market

The pre-university education market in Spain encompassed
6.7 million pupils in 2007.

Pupils are shifting from public to private subsidised schools
and from private subsidised to private schools. A gradual
decline in the private subsidised school model has been
observed due to insufficient financing of centres and
dependence on the Public Administration. An estimated 600
new private schools will be required in 2012 to meet
demand.

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

' The most representative listed companies are Career Education, Corinthian, Devry

Investment rationale

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

- Growing concern for the quality of education,
leading medium- and high-income families to
seek a more exclusive education for their

children.

- Saturation of preschool classes in public
schools.

Opportunity to consolidate the sector. Sector

development is limited, professionalism is low and
it is highly fragmented.

Growth sector. The market is expected to grow
by 2.6% in volume and by 5.7% in value to 2012,
accounting for 24% of the forecast growth in the
total number of pupils from 2004 to 2012.

Company management

The company is led by one of the most experienced and
successful teams in Spain’s education sector.

Performance in the first half of 2009

After completing the first acquisition of a foreign school in
the second half of 2008, Laude is focused on optimising the
existing chain of schools from an educational, operational
and financial viewpoint.

The educational measures introduced have resulted in a
97% success rate in the university entrance exam.
Operational measures include the construction of a new
building for the pupils of the junior school Lady Elisabeth
School and the review of supplier contracts. From a
financial viewpoint, the measures are designed to adapt
school structures to the number of pupils forecast for
academic year 2009/2010.

The intensity of the economic crisis is having a
considerable impact on a sector traditionally considered to
be immune to the economic cycle. Despite this, Laude
enjoys a high level of loyalty:

o With the exception of two schools, the number of pupils
increased in all schools during 08/09.

o0 LAUDE has waiting lists for preschool classes in
several schools.

0 Current school occupancy is still moderate, which will
allow the number of pupils to increase significantly in
the medium-to-long term.
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S
servenia

Thousand euro

INVESTMENT DATA

Sector Vending services
Type of investment Buy-out / Build-up
Data of acquisition April 2006
Investment to date 10,818

Valuation method Comparable muItipIes1
Value at 30 June 2009 15,579

COMPANY’'S SHAREHOLDERS

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

The company

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

Serventa manages a fleet of over 20,000 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.

Market

In 2008, Spain’s traditional vending market turned over
€1.206 billion and is expected to grow between 4% and 7%
in coming years.

The market is highly fragmented. The largest companies

account for only 15% of the market and the remaining 85%
is divided among over 14,000 companies.

* The most representative listed companies are Compass, Sodexo, Autogrill

The level of professionalism is low and the market is
undergoing a process of change and adaptation to new
payment systems and services, within the traditional range
of vending products.

Investment rationale

Growth sector The Spanish market is little
developed compared with the rest of the European
markets, where vending machine penetration is a lot
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.

Company management

The management team is led by Mr Carlos Odériz, the
company’'s CEO: Mr Odériz took over after two years as
Serventa’s Operations Director in the Altadis Group.

Mr Jose Manuel Bermejo has become the company’s Non-
Executive Chairman. He was previously the CEO of
Parques Reunidos.

Performance in the first half of 2009

During the first half, and despite the current economic
situation, sales and EBITDA grew as budgeted.

Due to sound commercial management by the executive
team and the Sales Department, Serventa secured major
contracts that will significantly increase turnover during the
period 2009-2010.

The company has 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 the services offered thanks to the optimisation
of the products offered to each customer and better incident
management.
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Cris

Hluminacién exterior
INVESTMENT DATA Thousand euro Investment rationale
C Excellent channel  positioning Installers
Sector _ Exterior lighting recommend Cristher and Dopo products due to the
Type of investment MBI large number of items in the catalogue and the
Acquisition date September 2005 significant discounts obtained.
Investment to date* 12,025

Valuation method Acquisition multiples
Value at 30 June 2009 6,256

*Includes participating loan

COMPANY’S SHAREHOLDERS

Dinamia Capital Privado 44.5%
Nmas1 Private Equity Fund | 44.5%
Management team 5.7%
Other 5.3%

The company

Grupo Novolux, through its brand names Cristher and
Dopo, is the leading distributor and the only pure distributor
in Spain’s private exterior lighting segment. These two
brands are references for installers, electricians and
electrical material stores.

This has created a captive distribution channel for the
Group which, combined with an excellent delivery service,
two large catalogues and a network of foreign
manufacturers, exclusively for the Spanish market, has
generated a 20% market share and a strong brand image
vis-a-vis customers and suppliers.

Market

Since mid-2008 the lighting market has been affected by
the current construction industry crisis and by the general
decline in consumption. The lighting market is expected to
shrink between 20% an 30% in 2009.

Private exterior lighting is a market niche with an estimated
size of around €150 million. 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.

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

Unique technical specifications and quality
generating higher margins.

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

Company management

The company’s General Manager is Mr Alfredo Diaz. Mr
Diaz joined the company in 2006, replacing the former
Executive Chairman and shareholder Mr Ramoén
Rocasalbas. Mr Diaz previously worked in the hardware
sector, where he led a successful sector integration and
consolidation process.

Performance in the first half of 2009

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

The decrease in sales affected EBITDA and our investment
is valued on a conservative basis. However, the impact was
minimised by active management measures designed to
maintain the gross margin and control costs, resulting in
positive results and a solid cash position that has allowed
the company to honour all its commitments with third
parties.
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Thousand euro

INVESTMENT DATA

Sector Health clubs
Type of investment MBO
Acquisition date August 2005
Investment to date* 9,070

Valuation method Comparable multiples1
Value at 30 June 2009 7,734

*Includes participating loan

COMPANY’S SHAREHOLDERS

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

The company

Holmes Place is the leading upscale health club operator in
Spain and Portugal: The group has health clubs in large
cities such as Madrid, Barcelona, Lishon and Oporto.

The company manages a network of 28 clubs in the Iberian
Peninsula. It also operates nine clubs on a franchise basis
under the “FitnessWorX” brand name in Portugal. The
company has over 10 health clubs due to open in the next
18 months.

Market

In the current economic circumstances, the sector is
proving to be more sustainable in terms of business models
based on quality and customer service. The business
drivers are (i) increased participation in sports by above-
average earners; and (i) growing awareness of the
importance of physical fithess, 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 rationale

- 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
is continually adding services for members (personal
trainer, massages, etc.), generating an increase in
turnover per member and in loyalty. Some centres are
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 is the best platform from which to
consolidated a growth project.

Company management

HPI's executive team is led by the CEO Mr Nick Coutts. Mr
Coutts has over 15 years’ experience in the company and
has managed Holmes Place in Spain and Portugal
since1998. The management team has combined
experience of over 70 years in the sector.

Performance in the first half of 2009 and valuation

Sales in the first half of 2009 totalled €37.4 million, in line
with the first half of 2008 (decrease of -0.1%).

Thanks to the tools designed by the executive team to build
member loyalty (e.g. Top24), the company overcame the
impact of the current economic situation in the first half of
2009.

The company’s business model is based on a strategy in
which new value added services are launched to retain
quality customers.

The geographic expansion plan has affected the company’s
profitability and EBITDA was lower than in the first half of
the previous year. However, the plan will allow the company
to maintain its significant growth rate in the future. As part
of the expansion plan, in 2009 a 4,800 m2 club was opened
in the Palacio de Hielo shopping mall (Madrid).

! The most representative listed companies are Life Time Fitness, Town Sports Int., Health Fitness
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émiasis

Billing & Marketing Services

Thousand euro

INVESTMENT DATA

Sector Mailing & Billing
Type of investment Build-up
Acquisition date April 2005
Investment to date* 8,113
Valuation method Acquisition multiples
Value at 30 June 2009 7,491
*Includes participating loan

COMPANY'’'S SHAREHOLDERS

Dinamia Capital Privado 44.9%
Nmas1 Private Equity Fund | 44.3%
Management team 1.3%
Other 9.5%

The company

Emfasis is the leading company in the Iberian Peninsula 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 during mass mailing
campaigns and billing production.

The company’s strategy is designed to consolidate the
sector through the acquisition of small companies. Emfasis
was created as part of this strategy through the
simultaneous acquisition of three companies in 2005 and a
fourth in 2006.

Market

Personalised mailing is a marketing tool that is frequently
used by large corporations. The main customers operate in
the telecommunications, energy, media agency and
banking sectors.

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 rationale
Highly fragmented sector

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

Excellent 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).

Company management

Mr José Manuel Alonso-Viguera is the company’'s CEO
after gaining previous experience in the publishing industry
and in PricewaterhouseCoopers. The company’s Chairman
is Mr Eusebio Martinez de la Casa, who was previously the
Commercial Director at Correos and at Azkar.

Performance in the first half of 2009

To May 2009, the company posted sales of €13.8 million, in
line with the previous year and slightly below budget, due to
a decline in the direct marketing business volume.
However, Emfasis is making major commercial efforts to
win new customers, which is partially offsetting the loss of
business and allowing portfolio turnover.

The billing business line continued to grow, as in the
previous year, having increased by 34% on the same
period of 2008 to reach sales of €8.5 million, thanks to
contributions from contracts secured in 2008. The company
is also working to win new customers that would have a
major impact on year-end figures.
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Thousand euro

INVESTMENT DATA

Sector Perfumery chain
Type of investment Buy-out
Acquisition date April 2005
Investment to date* 21,500
Valuation method Comparable multiples
Value at 30 June 2009 0

*Includes participating loan

COMPANY'S SHAREHOLDERS

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

The company

Bodybell is Spain’s leading perfumery, cosmetics and
household cleaning products chain.

It has more than 240 stores throughout the country and an
excellent positioning in the centre of Spain. Bodybell also
manages three cash & carry stores and a central
warehouse.

Market

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

As regards the structure of the market for household
cleaning products and perfumes, the number of
establishments continued to decrease as traditional
businesses were absorbed by self-service establishments
selling household cleaning products and perfumes.

VALUATION REPORT 30 JUNE 2009

Investment rationale

Solid macros This is a growth sector (particularly
new segments such as cosmetics for men) and is
less exposed to economic crises and fashion
trends.

Bodybell brand's strong 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.

Experienced executive team

Company management

Mr Francisco Martin Consuegra is the Managing Director.
Mr Martin Consuegra has long experience in the distribution
sector. Prior to joining the group he was an executive in a
leading Spanish dairy product group.

Performance in the first half of 2009

During the first few months of 2009, Bodybell performed as
budgeted. As in previous years, the Group achieved above-
market growth in the branch-based business.

The Group continues to develop and implement its two
major projects: (i) migration to a new logistics platform; and
(ii) implementation of an integrated management system.
These projects are due for completion in 2009.

The current uncertainty in the retail market combined with
the low levels of comparable multiples has led us to
maintain the same value for Dinamia’s interest in Bodybell
as in March 2009.
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Thousand euro

INVESTMENT DATA

Sector Security
Type of investment SBO
Acquisition date March 2004
Investment to date* 10,469
Valuation method Comparable multiples1
Value at 30 June 2009 11,635
*Includes participating loan

COMPANY'’S SHAREHOLDERS

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

The company

The Segur Ibérica Group is one of the leading security
service providers in Spain. It is third-ranked in terms of
business volume.

The group engages in four business areas: surveillance
services, installation and management of alarm systems,
installation of security systems and fire protection.

Market

The sector is characterised by an increase in the
outsourcing of surveillance services and major entry
barriers.

The security market has grown considerably in recent years
and supply is concentrated in a small number of
companies.

The Spanish alarm installation and management market
stands out for the current low level of penetration and the
creation of major economies of scale.

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

' The most representative listed companies are Securitas, Prosegur, G4S

VALUATION REPORT 30 JUNE 2009

Investment rationale

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.

Company management

Mr José Luis Novales, the former General Manager of
Vinsa (surveillance company of the ONCE Group), has
been the General Manager of Segur Ibérica since October
2004, when Mr Angel Ruiz and Mr Eduardo Gutiérrez also
joined as Commercial Director and Technical Director,
respectively. Mr Aritz Larrea also joined the company, as
the group’s Finance Director.

Performance in the first half of 2009
In the first half, Segur Ibérica posted sales in line with the
previous year. However, in profitability terms, the

company’s EBITDA rose by 11% on the first half of 2009
thanks to a substantial margin improvement.

25



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

Thousand euro

INVESTMENT DATA

Sector Hotels
Type of investment Expansion
Acquisition date January 2003
Investment to date 13,000

Valuation method Comparable multiples1
Value at 30 June 2009 0

COMPANY’'S SHAREHOLDERS

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

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. The chain currently has 31
operational hotels.

The hotels are located mainly in Madrid (19) and in the
main provincial capitals. The group also has a portfolio of
hotels that will be opened when the refurbishment work is
completed. When the company was acquired, High Tech
had 10 contracted hotels only four of which were
operational.

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

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:

* The most representative listed companies are Accor, Sol Melia, NH Hoteles

VALUATION REPORT 30 JUNE 2009

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 rationale

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.

Resistant to economic crises Flexible
management of troughs and peaks. In the current
environment of declining demand, the chain is
demonstrating the solidity of the business model.
For example, international demand was replaced
temporarily by domestic demand following the
terrorist attacks of 11 September and 11 March.

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

Company management

The company is led by five executives with broad
experience in the sector, having previously worked in the
Tryp chain, which they left following the acquisition of Tryp
by Sol Melia.

The executive team is formed by Mr Antonio Fdez Casado
(General Commercial Director), Mr Javier Candela (General
Finance Director), Mr Tomas Baztarrica (Human Resources
Director), Mr Antonio Frutos (Technical Director) and Mr
Francisco Sanchez (IT Director).
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Performance in the first half of 2009

Having closed 2008 with sales of €60 million (6.4% up on
2007), High Tech Hoteles was affected by the
circumstances in the sector and its main operating ratios
declined.

The company’s RevPAR (revenue per available room) fell
in the first half to €61.91, which is well above the ratio
published by its competitors for the first quarter (NH
Hoteles: €41.7 and Sol Melia: €43.2).

VALUATION REPORT 30 JUNE 2009

During the period, the company implemented a cost control
process that slowed the fall in revenue. However, the
sector’s high operational leverage means that the effect on
the income statement is small and there is little room to
manoeuvre.

Finally, the opening of new hotels in the current economic
environment has affected both profitability and the cash
position. A substantial improvement is therefore envisaged
in both figures when the market turns around.
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Thousand euro

INVESTMENT DATA

Sector Voice services
Type of investment Minority
Acquisition date April 2001
Investment to date 1,470
Valuation method Cost
Value at 30 June 2009 1,364
COMPANY'’'S SHAREHOLDERS

Dinamia Capital Privado 7.1%
Management team 31.6%
Other 61.3%

The company

As a result of the recent strategic changes, Ydilo is
positioned as a pure IT outsourcing services company, not
only in relation to voice recognition but also for mobile
multimedia services, with a strong focus on international
development.

Ydilo specialises in developing applications and providing
services based on natural language recognition and text-to-
speech technologies. Using these technologies, Ydilo
provides advanced voice services in ASP formats, vertical
solutions and multimedia applications.

The company’s applications are used to partially or fully
automate telephone call centres. Indeed, Ydilo operates
some of Europe’s largest automated call centres,
automatically answering millions of calls each year.

Market

The use of phoneme, voice synthesis and acoustic model
recognition technologies has undergone extensive
development over the past few years. This trend is
expected to be unstoppable in the coming decade, since
the human voice is the communications interface “par
excellence”. The main suppliers of these base technologies,
such as Scansoft/Nuance, Microsoft and IBM, are working
on new recognition systems based on statistical models
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that allow them to offer more open, intuitive, flexible and
direct solutions than those currently available.

Ydilo carries on business in accordance with a substitution
model. The business model consists basically of replacing a
labour-intensive activity (call centre operators) with
technology-intensive solutions that allow the partial or
complete automation of voice transactions between users
and call centres, allowing an increase in the range of
services and the scaling of the number of application users.
Additionally, Ydilo provides customers with all kinds of
analytical, statistical and data mining information on the use
of its applications.

Investment rationale

Capacity to innovate Ydilo has developed state-
of-the-art applications in Europe in the field of
natural language recognition technologies. Ydilo is
now developing multimedia solutions for mobile
telephony and the Internet combining the voice
technologies in which it specialises with audio and
video technologies.

High development potential This type of
technologies are still incipient in Europe and show
considerable growth potential. In view of their
capacity to cut costs and scale services, these
technologies are expected to become widespread
in line with the evolution observed in the USA.

Company management

The company is led by Mr Javier Alvarez Vara (Chairman)
and Mr Domingo Lépez Montesdeoca (General Manager).

Performance in the first half of 2009

The company’s sales and operating margins for the first half
are in line with previous years and as budgeted.

The company is working to consolidate the mobile
telephony multimedia business (MOVIDILO) created in
2008.

Following the reimbursement to the company’s
shareholders in December 2008 of a part of the capital
contributions (€0.1 million for Dinamia) and in view of the
company’s results, the acquisition cost of the investment
has been deemed the most representative indicator of
value at 30 June 2009.
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Thousand euro

Sector Winery
Type of investment Minority
Acquisition date March 1999
Investment to date 17,051

Valuation method Carrying value
Value at 30 June 2009 9,208

COMPANY’S SHAREHOLDERS

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

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 completed
the transfer of the direct wine purchase, sale, marketing
and distribution activities to its subsidiaries, and the
administration and financial control activities to its parent
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company, in 2008, for organisational and business
efficiency purposes in both cases.

Investment rationale

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

Greater business diversification  is also obtained
while assuring the supply of grapes and promoting
direct sales.

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.

Company management

The executive team, led by Mr Victor Redondo, holds a
significant portion of the company’s capital. The executives
have broad experience in the sector and are highly
motivated (in view of their shareholder status).

Performance in the first half of 2009

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.

In this context, and given the low visibility of the company’s
short-term performance, the company has been valued at
its carrying amount as per the latest audited annual
accounts (September 2008).
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Www.correaanayak.es

Thousand euro

INVESTMENT DATA

Machinery
Sector manufacture
Type of investment Minority
Acquisition date September 1999
Investment to date 5,224
Valuation method Listed price
Value at 30 June 2009 3,680
COMPANY'’'S SHAREHOLDERS
Dinamia Capital Privado 13.27%
Other 84.73%

Summary of the transaction

In September 1999, Dinamia led the MBO of this company
and acquired a 56.87% interest in its share capital. It held an
option to acquire an additional 6.19% at the same price,
which it exercised in December 2000.

On 26 July 2005, the Boards of Directors of Anayak and
Nicolas Correa, S.A. signed a protocol for the merger of the
two companies. The operation entailed first spinning off
certain non-strategic assets from Nicolas Correa (real estate
activities and high-pressure machinery used in food

preservation), which were excluded from the transaction due
to their immaturity, resource consumption and lack of
synergies with the machine tool business. This business
combination is justified by the significant commercial, R&D
and streamlining synergies generated. The share exchange
equation entailed a value for Nicolas Correa (post-spin-off) of
2.5x times the value of Anayak. As a result, Dinamia held
15.35% of the resulting company’s capital.

During the second half of 2008, Dinamia reduced its interest
in this company to 13.27%.

Description of the company

The Nicolas Correa Anayak Group is engaged in the design,
manufacture and marketing of medium to large-sized
machine tools (milling and machining equipment). The size
of the mills is directly related to their complexity: the larger
the machine the more complex it is, the higher its added
value and, logically, the higher the margin. In fact, the
smaller machines manufactured in Asia have taken over a
part of the European market. Asian manufacturers focus on
smaller, less sophisticated machines that can be mass
produced using machinery at a low cost. For this reason, in
Europe mostly larger machines are manufactured. As they
are more complex, they generate higher added value and
technical assistance is essential. They are also difficult to
integrate into a mass production line.

Performance during the first half of 2009
As regards the company’s performance in the first half of

2009, its periodic public information may be consulted, which
is in turn published by the Spanish regulator (“CNMV”)
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