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2Q09 results highlight better than expected trends in Turkey. NAV was indicated at DEA CAPITAL - 12m Performance
Eu773.4mn, or Eu2.61ps (net of treasury shares and the FARE payment), vs. Eu2.51p.s. as

at March 2009. Most of the difference lies in the increased valuations of Migros Turk 24

and Blue Skye. The holding company’s figures are relatively unimportant, nevertheless, zz

the quarter closed with a net loss of Eullmn, burdened by PPA amortisation of FARE 15 18

and Idea Al, as well as holding costs. In contrast, the IAS1 statement of performance 16

closed with Eul6.8mn profit, thanks to a Eu30.2mn write up of assets, mainly Migros Turk 14

and Blu Skye. Net debt amounted to Eu0.1mn. 12

Générale de Santé (39% of NAV) reported 2Q09 results in line with expectations in Olg

terms of revenues: Eu526mn (+2.8% YoY), while margins beat expectations at 12% for Aug- Oct- Dec- Feb- Apr- Jun-  Aug-

EBITDA (Eu62mn). Net profit came in at Eullmn. Net debt rose to Eul,015mn. Revenues 08 08 08 09 09 09 08

rose thanks to a +0.5% YoY price effect and a volume/mix effect of 2.3% YoY. We
believe these results are in keeping with our full year estimates, which we confirm.
MIGROS Turk (23.5% of NAV) reported strong results, with revenues up 16% YoY to

DEA CAPITAL
DEA CAPITAL Relative to BCI (Rebased)

YTL2.3bn, and an EBITDA margin at 7%, with EBITDA coming to Eu98mn in the quarter, RATING: Unchanged

despite start up costs for the opening of 156 retail points, ahead of the company’s TARGET PRICE (Eu): from 1.60 to 1.95
schedule. This leads us to revise our estimates for the year upwards, and is the basis of Change in EPS est: 2009E  2010E
the upward revision of the participation value on DeA Capital NAV. During the half nm.  n.m.
year , a merger of Migros with the acquisition vehicle Moonlight was carried out.

Alternative Asset Management (IDEA Al and FARE, 22% of NAV) generated positive STock DATA_

) . Reuters code: DEA.MI
income of Eu5.3mn in 1H, net of PPA. Overall, a total of Eu4.8bn of assets are under e e DEA IM

management. As at the end of June, IDEA Al had some Eu2.05bn of AM, with Idea
Capital Funds SGR (which includes the FOF and CoiNV) holding Eul.03bn, Investitori Performance im  3m 12m

Associati stood at Eu700mn and Wise at Eu181mn: Eul4imn of AuM was added with (AeERllEE CI IS i) S
Soprarno at the end of June. We expect AUM to go up slightly further by year end, to Relative 9% 12.7% 4.1%
. . K 12 months H/L: 1.95/0.84
Eu2.16bn, thanks to additional fund raising carried out by the Co-Inv and ICF funds.
First Atlantic R.E., on the other hand, has Eu2.8bn of AUM, out of which the main funds SHAREHOLDER DATA
are Ippocrate (Eul.2bn) and Atlantic 1 and 2 (Eu758mn and Eu720mn respectively). No. of Ord. shares (mn): 307
We do not expect further fund raising in the year, given market conditions. Tl e, eU sy (m.”): S
BUY confirmed, target from Eul.60 to Eul.95. The stock has re-rated recently, :ﬁ)li;cl\jzcc):p(f:umn:;'): 22;
outperforming the overall market. Over the last 12 months, with support from the Mkt Float - ord (Eu mn): 167
buyback, DeA has outperformed peers, thanks in part to the fact that almost two- MKt Float (in %): 33.7%
thirds of its NAV is invested in more defensive businesses like healthcare and food Main shareholder:
retail, or is cash. Our TP is calculated by applying a 25% discount (vs. 30% previously) to De Agostini 58.3%
our valuation pf |tslassets, in line with other holding CQmpanles, yielding g NAV of BALANGE SHEET DATA 2009
Eu2.95ps, a slight increase from our previous valuation thanks to an increased Book value (Eu mn): 766
valuation for Migros and peer re-ratings. If we were to eliminate the discount, the BVPS (Eu): 250
valuation would be Eu2.60 ps. P/BV: 0.6
Net Debt (Eu mn): 9
Key Figures 2007A 2008A 2009E 2010E 2011E NAV (Eu mn) 766
EBIT (Eu mn) ) ) @) 1 6
Net profit (Eu mn) u -39 -8 -5 4
EPS - New (Eu) 0.04 -0.12 0.02 -0.02 0.01
EPS - Old (Eu) 0.04 -0.12 0.00 0.00 0.06
DPS (Eu) 0.00 0.00 0.00 0.00 0.00
NAVPS (Eu) 2.7 2.49 2.50 242 2.37
Ratios & Multiples 2007A 2008A 2009E 2010E 2011E
P/E 36.5 nm nm nm nm
Div. Yield 0.0% 0.0% 0.0% 0.0% 0.0%
P/NAVPS 06 0.7 0.6 0.7 0.7
ROCE
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DEA CAPITAL - KEY FIGURES

PROFIT & LOSS (Eu mn)

PER SHARE DATA (Eu)

CASH FLOW (Eu mn)

BALANCE SHEET (Eu mn)

NAV DATA (Eu mn)

RATIOS(%)

GROWTH RATES (%)

* Excluding extraordinary items

Source: Intermonte SIM estimates
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DeA Capital main assets: Quarterly Results and FY estimates

Generale DE Sante

o —— i —— —

EU mn 1Q08 2008 3008 4Q08A 2008A 1009 A: 2009E 2Q09A A—E: 1H09 A 2H09 2009E 2010E 2011E

| 1
Revenues 512.6 511.9 442 518 1,984 5271 528 526 -0.4%| 1053 1,005 2,058 2,128 2,302
YoY 3% 5% 6% 3% 4.1% 2.8%l 3.2% 2.8% I 2.8% 4.7% 3.7% 3.4% 8.2%
Ebitda IFRS 7 61 29.7 62.2 230 711 45 62  36.8%l 133 97 229 237 270
YoY 3% 1% 28% -20.1% -3.9% -8l -25% 2% 1 -4% 5.1% -0.1% 3.2% 14.0%
% margin 15.0% 11.9% 7% 12% 12% 13.4%| 8.6% 11.8% : 12.6% 9.6% 11% 11% 12%
Ebit IFRS 48.8 31 55.5 249 160 40 16 34 110.2% 74 36 109 117 150
YoY 10% 12% n.m. n.m. 50.2% -18%I -48% 9% | -8% -56% -31.8% 6.7% 28.3%
% margin 9.5% 6.1% 13% 5% 8% 7.6%I 3.1% 6.5% I 7.0% 3.5% 5% 5.5% 6.5%
Net Income 17.5 8.2 49 12.1 86.8 l3| 4 11 181.8%| 24 5.9 29.9 341 57.8
YoY -121% 94% 88.3% n.m. 90.4% -27%I -51% 38% | -7% -90% -65.5% 14.0% 69.3%
NFP 1,125 -1,080 947 -913 =efilEd -921 -1,015 . -1,015 -977 -977 -941 -873
Source: Company Data and Intermonte SIM estimates 1 |

| 1
MIGROS TURK 1 |
YL mn 1Q08 2Q08 3Q08 4Q08 2008A 1Q09] 2Q09E 2Q09 A A-El 1HO09E 2H09 2009E 2010E 2011E

before mergerl post merger |

Revenues 1,153 1,211 1,419 1,291 5,074 1,272l 1,428 1,401 -1.9%| 2,766 3,171 5,937 7,124 7,836
YoY 16.7% 8.7% 14% 10% : 18% 16% I 17% 17% 17% 20.0% 10.0%
Ebitda IFRS 7 61 177.8 60.5 376 89.9 99.1 98.0 -1.1% 192.4 228 420 513 580
YOY 50.8% n.m. 21.9% 17% 63% 61% | 40% -4.5% 11.7% 22.1% 13.1%
% margin 6.7% 5.0% 13% 5% 7.4% 7.0% 6.9% 7.0% | 7.2% 7.2% 7.1% 7.2% 7.4%
Ebit 97 55 296 61I 57 68 18.2%: 129 133 262 344 397
YoY n.a. n.a. 50% -76% 28% na. na. n.a. | -46.5% -12% -12% 31.5% 15.4%
% margin 7% 4% 6% 5% . 4% 5% | 5% 4% 4% 5% 5%
Net income n.a. na. 68 195 262 61) 45 51  13.6%) 113 na. na. na.
YoY 51.4% na. | n.a. n.a. 1
* adj for the sale of Russian activities 1 1 4.4%
Source: Company Data, consensus and Intermonte SIM estimates 1 |

| 1
IDEA ALTERNATIVE INV (1/1/08) | 1
YTL mn 1Q08 2Q08  3Q08  4Q08 2008A 1Q09 Al 2Q09E 20Q09 A A-El_1HO9 E 2H09 2009E 2010E  2011E
AUM n.a. na. 1797 1768: 2045 2056 : 2056 2161 2161 2211 2606
YoY 20% 2% 18%
Commissions n.a. na. 2.6 1.4 8.20 211 29 33 13.8%! 54 7.2 12.6 14.6 16.5
YoY : : 29% 80% 54% 16% 13%
Associates (IA, n.a. na. 0.8 1.7 5.30 2.7 1 25 na. | na. na. 5.9 8.4 10.3
YoY 1 | 12% 42% 23%
Net income n.a. na. 12 3.7 9.30 15 1 25 1.8 »28.0%| 33 8.26 11.6 14.9 15.9
YoY 1 1 -25% 68% 24% 29% 7%
Source: Company Data and Intermonte SIM estimates 1 |

| 1
First Atlantic R.E. cons. 1 |
EU mn 1008 2008 3008 4008 2008A 1Q09 Al__2Q09E 2Q09 A A-El__1HO9 E 2H09 2009E 2010E 2011E
AUM n.a. na. na. na. 2512 2823: 2800 2768 I 2768 2733 2733 2963 3053
YoY 9% 8% 3%
SGR na. n.a. na. na. 15.0 46T 5.0 45 -10%] 9.1 9.1 18.2 232 283
Yo 45% I ! 21% 28% 22%
Property na. na. na. n.a. 10.2 21 : 2.7 21 -22%: 4.2 4.3 8.5 11.0 13.7
YoY -9% 1 | -17% 29% 25%
Revenues na. na. na. na. 24.8 6.7 1 7.7 6.6 -14%| 133 134 26.7 34.2 42.0
YoY 15% 1 | 8% 28% 23%
Net income n.a. na. na. na. 9.4 31) 29 0.6 -79%) 3.7 4.8 8.5 9.6 119
YoY 11% 1 1 -10% 13% 24%
Source: Company Data and Intermonte SIM estimates e e N
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% change vs OLD EST.

2009E 2010E 2011E
0% 0% 0%
0% 0% 0%
0% 0% 0%
4% -2% -2%
12% 12% 13%

% change vs OLD EST.

2009E 2010E 2011E
-1% -1% -1%
8% 2% 5%
11% 3% 7%
11% 3% 7%

% change vs OLD EST.

2009E  2010E 2011E
0% 0% 0%
-1% 43% -18%

-4% 21% -13%

% change vs OLD EST.

2009E  2010E 2009E
-10% -10% -8%
-31% -15% 0%
-18% -12% -6%
-25% -24% -12%
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Updated Net Asset Value

As at 31/6/09, DeA Capital’s net asset value came to Eu2.61 per share, net of
treasury shares, vs. Eu2.51ps at the end of March. As shown below, about 63% of
the NAV is made up of highly defensive businesses (i.e. healthcare and food

retail).
DeA Capital NAV at Pro-forma Book Value as of: 30/06/2009 31/03/2009
Asset Activity Stake Value pershare % of NAV  Valuation vs. OLD
(€ mn) € method Value
Sante SA Healthcare 43.0% 303.4 1.02 39.2% Net equity
-2%
Kenan (Migros TURK) Food Retailer 17.1% 182.0 0.61 23.5% Fair value*
15%
FARE (ATLANTIC) SGR*** Alternative AM 100.0% 100.8 0.34 13.0% Net equity/Fair
Value -3%)|
IDeA Alternative Inv. Alternative AM 44.4% 58.8 0.20 7.6% Net equity
SGR -1%
Sigla Consumer Credit 34.9% 18.4 0.06 2.4% Net equity
1%
IDeA Funds (FOF & Private Equity n.m. 74.2 0.25 9.6% Fair value*
Colnv)
-6%
Blue Skye Alternative AM n.m. 28.9 0.10 3.7% Equity 93%
0
Venture Cap. Funds Private Equity n.m. 13.8 0.05 1.8% Fair value* .y
=270
Minor participations -6.9 -0.02 -0.9% Fair value*
n.m.
Fiscal Credit 0.0 0.00 0.0%
n.m.
Cash, credits and -0.1 0.00 0.0%
marketable sec. (treas) n.m.
Total ex treasury Shares 773 2.61 100.0% 4%
# shares (mln) net of Buy Back 296.0
***including the exercise of 30% option
* updated quarterly by fund managers
Current price 1.62
Discount to NAV -38%
Discount to investment value -38%
Source: Intermonte SIM and Company Data
Other PE inv.
2%
PE funds
0 Cash
11%
0%
. Healthcare
Alternative 20%
0
Investment
AM
24%

Food Retalil
24%



Valuation

Our valuation is calculated by applying a 25% discount (vs. 30% previously) to
our valuation of its assets, in line with other holding companies, yielding a NAV of
Eu2.95ps, a slight increase from our previous valuation thanks to an increased
valuation for Migros and peer re-ratings. If we were to eliminate the discount, the
valuation would be Eu2.60 ps.

DeA Capital Valuation - Adjusted NAV

DeA Capital Valuation - NAV with assets at target valuation

Asset Value per share % Valuation method Value per % Valuation method | % change vs OLD
(€ mn) € (€Emn) share € target Val
R DCF & Market Price@ DCF (@ 6.8x 2012
Santé SA 194 0.66 25.2% 286 0.97 29.8% 10%
ane ® Eu14.2 °  EBITDA)
. Fair value and EXIT @ 8x EXIT @ 8.5x 2012
T . 7Y X .59 0,
Kenan (Migros TURK) 213 0.72 27.7% EV/EBITDA 245 0.83 25.5% V/EBITDA 66%
FARE (ATLANTIC) SGR*** 145.6 0.49 18.9% MULTIPLE 09 &Cost 190 0.64 19.9%  MULTIPLE 09 159%
'SD:RA Alternative Inv. 64.9 0.22 8.4%  MULTIPLE 09 &Cost 71 0.24 7.4%  MULTIPLE 09 43%
Sigla 12.7 0.04 1.7%  MULTIPLE 09 &Cost 13 0.04 1.3%  MULTIPLE 09 9%
IDeA Funds (FOF & 742 025 9.6%  Fair value* 74 0.25 7.7%  Fair value* 65%
Colnv)
Blue Skye 28.9 0.10 3.8% Equity 29 0.10 3.0% Equity na.
Venture Cap. Funds 13.8 0.05 1.8% Fair value* 14 0.05 1.4%  Fair value* -51%
Minor participations 7.0 0.02 0.9% Fair value 7 0.02 0.7%  Fair value 133%
Fiscal Credit 15.1 0.05 2.0% 5Y DCF & zero 30 0.10 3.9% 5YDCF 0%
Cash, credits and -0.1 0.00 0.0% 0 0.00 0.0% 100%
marketable sec. 2008 ekl
Total ex treasury Shares 769 2.60 100% 959 3.24 101%
% discount 25% -40%  Discount of TP vs. Fair value
Target price (Eu p.s.) 195
Current Mkt Price 1.62 1.62
% Upside/downside 20.3% 100.0% % Upside/downside vs. market price
# shares (mIn) net of Buy Back 296.01
* quarterly updated by fund managers
Current price 1.62 1.62
Discount to NAV -38% -50%
Discount to investment value -38% -52%
Source: Intermonte SIM and Company Data
DeA Capital
DEA Capital
Peer group 28/08/2009
YTD % Today % -1Day % Volume (EUR P/NAV Mkt Cap (EUR
Price change change change 9] (reported) P/Adj. NAV min)
Deutsche Beteiligungs 15.40 25.61% 1.32% -1.55% 355 0.86 0.86 2218
Dinamia 11.73 36.02% 1.21% -0.09% 398 0.71 0.58 140.4
Eurazeo 38.67 15.25% 1.34% 0.66% 7403 0.46 0.82 2085.5
GIMV 35.30 13.87% 0.91% -2.73% 600 0.78 0.78 818.1
Ratos 169.50 25.56% 0.89% -0.88% 18271 1.65 1.65 2680.9
Wendel 35.42 0.06% 3.81% -5.82% 9159 0.44 1.17 1782.1
3i (GBp) 303.50 79.19% 0.66% -0.82% 6144 0.38 0.39 1338.1
Candover (GBp) 515.5 -37.85% 4.14% -0.95% 250 0.50 0.23 127.8
SVG Capital (GBp) 128.60 44.49% -6.81% -2.47% 1171 0.37 0.65 216.4
avg. 0.72 0.81
YTD % Today % -1Day % Volume (EUR P/NAV Mkt Cap (EUR
Price change change change K) (reported) P/Adj. NAV min)
M&Capitali 0.17 127.33% -2.29% -0.57% 639 0.17 94.2
Tamburi 1.30 -10.96% 4.00% 1.96% 30 0.59 143.0
Mid Industry Capital 15.00 0.00% 0.00% 0.00% 0 0.77 75.0
Cape Live 0.37 -17.56% 1.09% -0.27% 43 0.36 18.9
Sopaf 0.17 -6.65% 1.15% 5.83% 656 0.21 79.8
Gemina 0.56 51.36% -0.45% -0.89% 2123 0.37 816.1
Mittel 3.30 12.46% 1.70% -1.74% 100 0.53 2175
avg. 0.43
DeA Capital 1.62 21.53% 0.25% -0.98% 280 0.58 0.70 496.6
LPX Europe (-1 day) 185.29 34.24% 1.13%
S&P/MIB 22672.54 16.51% 0.88%

Source: Bloomberg
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Générale De Sante

Peer group Générale de Santé Minibase in EUR as of 27/08/09
Mkt Cap EV/EB PE

Company Crcy Price (Eu mn) 2008 2009 2010 2008 2009 2010
Generale De Sante (consensus) EUR - Euro 131 737 7.1x 7.3x 7.0x] 16.2x 22.6x 20.1x
Care Uk GBP - UK Pound Sterlini 31 189 7.4x 5.4x 4.8x 10.6x 9.0x 7.9x
Curanum AG EUR - Euro 29 94 7.7x 7.9x 7.4x 13.3x 14.2x 12.2x]
Orpea SA EUR - Euro 34.5 1,275 20.2x 16.9x 14.6x: 27.6x 23.7x 19.8x
Rhoen Klinikum EUR - Euro 15.9 2,197 10.7x 8.5x 8.1x 14.5x 14.2x 13.6x
Netcare Ltd. ZAR - South African Ral 0.9 1,341 11.0x 9.0x 8.3x/ 19.9x 13.9x 10.6x
Athens Medical Centre EUR - Euro 1.6 138 7.1x 7.7x n.m 12.5x 11.1x 9.2x
Mediclin AG EUR - Euro 31 146 8.3x 7.5x 6.8x 14.1x 15.4x 13.3x
Marseille Kliniken AG EUR - Euro 53 64 4.9x 15.8x 7.0x] 5.7x 11.1x 5.2x]
Southern Cross Healthcare Group Plc GBP - UK Pound Sterlin 14 273 4.6x 3.8x 3.3x 7.1x 7.1x 6.5x
Total 6,455

Average 8.7x 8.7x 8.4x 14.8x 14.2x 14.7x
Median 7.6x 7.6x 7.4x 15.3x 14.2x 13.6x
Avg x mkt cap 11.6x 9.9x n.m. 17.8x n.m. 14.3x

Source: JCF Consensus

Migros Turk

MIGROS TURK
Peer group Minibase in EUR as of 27/08/09

Mkt Cap EV / EBITDA
l.c. 2008 2009

Ahold (Kon.) EUR - Euro 8.30 9,894 6.1x 5.4x 4.9x 11.5x 11.4x 10.1x
Carrefour SA EUR - Euro 33.10 23,332 5.8x 6.5x 5.9x 14.2x 16.3x 14.5x
Casino Guichard Perrachon SA EUR - Euro 52.60 6,429 5.8x 5.8x 5.6x 11.5x 11.5x 10.7x
Colruyt SA EUR - Euro 160.95 5,378 9.2x 8.6x 7.9x 16.8x 15.6x 14.1x
Delhaize Group SA EUR - Euro 46.49 4,676 5.2x 4.7x 4.4x 10.0x 9.5x 9.3x
Metro AG EUR - Euro 38.14] 12,435 4.9x 5.3x 4.9x 12.5x 16.3x 13.7x
Tesco GBP - UK Pound 4.27 33,843 9.6x 8.1x 7.3x 15.1x 12.7x 11.5x
Wal Mart Stores Inc USD - US Dollar 35.57 138,612 7.6x 7.6x 7.1x 14.5x 14.3x 13.1x:
Costco Wholesale Inc USD - US Dollar 35.9 15,627 8.1x 8.8x 8.3x 17.2x 21.1x 19.1x
Total 62,143

Average 6.9x 6.8x 6.2X] 13.7x 14.3x 12.9x
Median 6.1x 6.5x 5.9x 14.2x 14.3x 13.1x
Average per CAP 5.9x 6.0x 5.6X] 13.1x 14.4x 12.8x
Wal-Mart de Mexico S.AB. de C.V. MXN - Mexican 251 21,087 16.5x 14.8x 12.8x 27.8x 25.1x 21.2x
Grupo Famsa S.A. de C.V. MXN - Mexican 11 484 11.7x 11.8x 11.3x 13.2x n.s. 29.8x
X5 Retail Group N.V. USD - US Dollar 13.48 3,660 8.8x 9.6x 7.2x n.s. 33.7x 16.8x
Seventh Continent USD - Us Dollar 5.0 378 5.9x 8.0x 6.4x] 8.3x 18.1x 13.7x
Magnit JSC USD - US Dollar 34.93 2,907 10.8x 9.4x 6.9x 20.7x 16.6x 12.7x
Total 216,598

Average 8.9x 8.9x 7.7x 15.8x 18.5x 16.1x
Median 8.1x 8.1x 7.1x 14.3x 15.5x 13.1x
Deviazione standard 3.2x 2.6x 2.3x 5.3x 6.6x 5.5x
BIM Birlesik Magazalar A.S. TRY - New Turkisl 26.03 1,976 n.s. n.s. n.s. 37.1x 21.8x 18.1x
Tesco-Kipa Kitle Pazarlama Ticaret ve TRY - New Turkis| 3.35 374 n.d. n.d. n.d. n.d. n.d. n.d.
Average 37.1x 21.8x 18.1x
Median 37.1x 21.8x 18.1x

Source: Intermonte SIM estimates, JCF consensus



IDEA Alternative Investment & First Atlantic Real Estate

IDEA Al & FARE
Peer group Minibase (Local Currency) as of 27/08/09

Mkt Cap AUM | P/AUM

Company Price l.c.

Traditional Asset Managers

Aberdeen Asset Managem EUR - Euro| 137.50 1,379 103 1.3% 15.4x 20.6x 13.9x
Anima S.G.R.p.A. EUR - Euro 10

Azimut Holding SpA EUR - Euro|  8.03 1,150 15 7.8% 27.4x  14.7x 12.3x
F&C Asset Management GBP-UKH 76.45 372 99 0.4% 9.9x 13.5x 10.6x
Henderson Group EUR - Euro| 121.70 1,003 10 10.6% 12.1x 18.6x 14.5x
Rathbone Brothers EUR - Euro| 837.50 361 13 2.8% 12.1x 19.0x 16.4x
Schroders GBP - UKF 1090.00 2,993 138 2.2% 16.1x 25.4x 17.3x

Alternative Asset Managers

Blackstone Group Lp 13.06 14,551 94 15.6% 33.6x 14.5x
Fortress Investment Group L.L.C 4.74 1,924 31 6.2% 18.1x 11.2x
GLG Partners Inc. 4.08 1,019 23 4.4% 10.0x 14.1x 14.1x
Man Group 271.30 4,643 41 11.2% 7.1x 15.4x 11.2x
Partners Group Holding AG 121.40 3,241 25 13.0% | 16.1x 15.3x 12.6x
Ashmore Group Plc 236.00 1,660 20 8.5% 11.9x 15.7x 18.2x
Bluebay Asset Management Plc 285.00 552 13 4.3% 16.9x  33.5x 22.1x
Charlemagne Capital Ltd. 13.00 37 4 1.0% 3.8x 24.2x 12.6x
Hargreaves Lansdown Plc 241.30 1,145 11 10.8% 26.8x 22.1x 19.8x
RAB Capital Plc 21.50 101 2 6.0% 31.5x 162.9x
Average 6.6% 15.5x  20.3x 47.1x
Median 6.1% 13.7x  18.6x 19.8x

RE service Co

Colliers CRE PLc EUR - Euro| 39.00 19 15.0x
Savills EUR - Euro| 359.70 474 20.3x  36.4x 24.6x
DTZ Holdings PLC GBP -UKF 95.00 245 291.8x  37.0x
Rok Plc GBP -UKH 47.00 84 6.0x 5.5x 5.5x
Average 13.2x  111.2x  20.5x
Median 13.2x  36.4x 19.8x

Source: Intermonte SIM estimates, JCF consensus
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SHORT SALES: PROHIBITION REVOKED, WITH EXCEPTIONS

With resolution no. 16 971 dated 28/07/09, the National Commission for Companies and the Stock Market (CONSOB) revoked the ban on short selling effective 1st August 2009, with the
exception of companies increasing their capital on or before 30th November 2009. For these companies, the sale of shares must still be supported by both the availability and the
ownership of the relevant securities until the completion of the capital increase operation.

DISCLAIMER (for more details go to http://intermonte.it/ disclosures.asp.

DISCLAIMER (for more details go to http://intermonte.it/ disclosures.asp)

IMPORTANT DISCLOSURES

The reproduction of the information, recommendations and research produced by Intermonte SIM contained herein and of any its parts is strictly prohibited. None of the contents of this
document may be shared with third parties without authorisation from Intermonte.

This report is directed exclusively at market professional and other institutional investors (Institutions)and is not for distribution to person other than “Institution” (“Non-Institution™), who should
not rely on this material. Moreover, any investment or service to which this report may relate will not be made available to Non-Institution.

The information and data in this report have been obtained from sources which we believe to be reliable, although the accuracy of these cannot be guaranteed by the Intermonte. In
the event that there be any doubt as to their reliability, this will be clearly indicated. The main purpose of the report is to offer up-to-date and accurate information in accordance with
regulations in force covering “recommendations” and is not intended nor should it be construed as a solicitation to buy or sell securities.

This disclaimer is constantly updated on Intermonte’s website www.intermonte.it under DISCLOSURES. Valuations and recommendations can be found in the text of the most recent
research and/or reports on the companies in question.

ANALYST CERTIFICATION

For each company mentioned in this report the respective research analyst hereby certifies that all of the views expressed in this research report accurately reflect the analyst’s personal
views about any or all of the subject issuer (s) or securities. The analyst (s) also certify that no part of their compensation was, is or will be directly or indirectly related to the specific
recommendation or view in this report.

The analyst (s) responsible for preparing this research report receive(s) compensation that is based upon various factors, including Intermonte’s total profits, a portion of which is
generated by Intermonte’s corporate finance activities, although this is minimal in comparison to that generated by brokerage activities.

Intermonte’s internal procedures and codes of conduct are aimed to ensure the impartiality of its financial analysts. The exchange of information between the Corporate Finance sector
and the Research Department is prohibited, as is the exchange of information between the latter and the proprietary equity desk in order to prevent conflicts of interest when
recommendations are made.

GUIDE TO FUNDAMENTAL RESEARCH

Reports on all companies listed on the S&PMIB40 Index, most of those on the MIDEX Index and the main small caps (regular coverage) are published at least once per quarter to
comment on results and important newsflow.

A draft copy of each report may be sent to the subject company for its information (without target price and/or recommendations), but unless expressly stated in the text of the report, no
changes are made before it is published.

Explanation of our ratings system:

BUY: stock expected to outperform the market by over 25% over a 12 month period;

OUTPERFORM: stock expected to outperform the market by between 10% and 25% over a 12 month period;

NEUTRAL: stock performance expected at between +10% and - 10% compared to the market over a 12 month period ;
UNDERPERFORM: stock expected to underperform the market by between -10% and -25% over a 12 month period;
SELL: stock expected to underperform the market by over 25% over a 12 month period.

The stock price indicated is the reference price on the day prior to the publication of the report.

CURRENT INVESTMENT RESEARCH RATING DISTRIBUTIONS

Intermonte SIM is authorised by CONSOB to provide investment services and is listed at n° 246 in the register of brokerage firms.
As at June 30t 2009 Intermonte’s Research Department covered 139 companies. Intermonte’s distribution of stock ratings is as follows:

BUY: 18.71%

OUTPERFORM: 25.18%

NEUTRAL: 40.16%

UNDERPERFORM: 12.95%

SELL: 2.88%

The distribution of stock ratings for companies which have received corporate finance services from Intermonte in the last 12 months (21 in total) is as follows:
BUY: 38.10%

OUTPERFORM: 14.29%

NEUTRAL: 47.61%

UNDERPERFORM: 0.00%

SELL: 0.00%

CONFLICT OF INTEREST

In order to disclose its possible conflicts of interest Intermonte SIM states that:

- within the last year, Intermonte SIM managed or co-managed / is managing or is co-managing (see companies indicated in bold type) an Institutional Offering of the securities of the

following Companies: Arkimedica, Bouty (private placement), Cogeme, Enel, IT Holding (private placement), Pierrel (private placement);

- Intermonte SIM is Sponsor in accordance with the Italian Securities Markets regulations, with the related obligation of coverage and distribution of research, of the following Companies:

Arkimedica, Biancamano, Caleffi, Conafi, Omnia Network, Realty Vailog;

- Intermonte SIM is Specialist, (market maker), Advisor in accordance with the Italian Securities Markets regulations, with the related obligation of coverage and distribution of research, of
the following Companies: Arkimedica, Biancamano, B&C Speakers, Cementir, Cogeme, Datalogic, DeA Capital, Digital Bros, Dmail, EEMS, Eurotech, Fiera Milano, FMR Art’é, Gefran, IGD,

Kerself, Kinexia, M&C Management e Capitali, Pierrel, Reno de Medici, Realty Vailog, Saes Getters, Serviz Italia, TAS, Ternienergia, VR Way;

- Intermonte SIM SpA and its subsidiaries do not hold a stake of equal to or over 1% in any class of common equity securities of the subject company.

DETAILS ON STOCK RECOMMENDATION

Stock NAME DEA CAPITAL

Current Recomm: BUY Previous Recomm: BUY
Current Target (Eu): 1.95 Previous Target (Eu): 1.60
Current Price (Eu): 1.62 Previous Price (Eu): 1.37

Date of report: 31/08/2009 Date of last report: 05/06/2009

INTERMONTE SIM is MIFID compliant - for our Best Execution Policy please check our Website www.intermonte.it/mifid

Further information is available

Intermonte





