QUARTERLY INFORMATION RELATED TO

1st QUARTER F.Y. 2009
FISCAL YEAR: DECEMBER 1, 2008 - NOVEMBER 30, 2009
1.   BUSINESS EVOLUTION

Sales

Total consolidates sales for the first quarter of 2009 were 227.1 million euros, similar to the one obtained in the same period of 2008.

The value of work completed in New Installations: 40.8 million euros dropped 19.2% in relation to the one performed in the first quarter of 2008, following the decreasing trend initiated in the first months of 2008, that has continued up to now as a consequence of the lower activity in the construction sector.

Service Sales reached 167.5 million euros, 8% more than in the first quarter of 2008.

Export Sales (eliminating sales made to the subsidiaries in Portugal and Morocco), reached 18.8 million euros, with 11.4% reduction over last year figure, thus showing a hold back situation in the growth expectations in the markets where we traditionally focused our exports.
Results

The amount of EBITDA obtained in the first quarter of 2009 was 69.4 million euros, compared with 67.5 million euros obtained in 2008, which represents 2.8% increase. The lack of solvency and deterioration of bad debts situations had an impact in the increase of bad debts reserve that increased from 1.6% of Total Sales in the first quarter of 2008 to 2.6% in 2009.

The consolidated profit before tax of this first quarter of 2009 amounted to 66.9 million euros, 0.4% superior to the 66.6 million euros obtained last year.

After tax profit shows a higher increase due to the positive effect for Zardoya Otis in 2009, of the reduction of the tax rate from 32.5% to 30%.

Orders received

The construction market in Spain has been the most severely affected by the economic crisis initiated in 2008. From the real estate bubble build up in past years with high and sustained growth in the construction of apartments, we look at present to a drastic reduction in the number of transactions, due to the lack of financing for both promoters and buyers, as well as to price reduction expectations that have resulted in a significative demand  reduction.
This situation of deep crisis in the construction market is reflected in Zardoya Otis in a progressive drop in New Equipment orders, initiated in the first quarter of 2008: (4.9)%,  reaching (34.9)% at the end of the first quarter of 2009. Consequently the backlog of unfilled orders reduced by 17.9%.

It is worth mentioning that the activity of New Equipment installations is limited to 18% of total consolidates Sales.

Units under maintenance

At the end of 1st quarter 2009, the maintenance portfolio reached 253.605 units, 5.7% higher to those of 2008, with an increase of 13.694 units, superior to the 11.029 units obtained in the same period of last year.

Zardoya Otis continues with its acquisition strategy, complementing in the present circumstances the organic growth resulting from New Equipment Installations.

2. KEY DATA

At the end of the first quarter (December 1, 2008 – February 28, 2009), to date consolidated figures and its comparison with last year ones, are as follows:
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3. DIVIDENDS

On March 10, 2009, the 117th consecutive quarterly dividend was paid, in the gross amount of 0.160 euros per share.
	Nr.
	Date
	Gross per share
	Charge to
	Shares

entitled to dividend
	Total gross dividend

	
	
	
	
	
	

	117
	March 10th
	0.160 euros
	1st interim

dividend 2009
	316,939,137
	50,710,261,92 €










