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Auditors’ Report on the Annual Accounts 

(Translation from the original version in Spanish. In the event of discrepancy, the Spanish-language 
version prevails.) 

 

To the Unit Holders of Bestinver Mixto, Fondo de Inversión 
    and Bestinver Gestión, S.A., Sociedad Gestora de Instituciones  
    de Inversión Colectiva (the “Fund Management Company”) 
 

We have audited the annual accounts of Bestinver Mixto, Fondo de Inversión (the “Fund”), which 
comprise the balance sheet at 31 December 2009, the income statement, the statement of changes in 
Fund assets for the year then ended and the notes thereto, the preparation of which is the responsibility 
of the Fund Management Company’s Directors. Our responsibility is to express an opinion on the 
annual accounts taken as a whole, based on our audit which was conducted in accordance with generally 
accepted auditing standards in Spain, which require examining, on a test basis, evidence supporting the 
amounts and disclosures in the annual accounts and evaluating their overall presentation, as well as the 
appropriateness of the accounting principles used and the reasonableness of accounting estimates made. 

In accordance with prevailing Spanish legislation, these annual accounts for 2009 also include, for each 
individual caption in the balance sheet, the income statement, the statement of changes in Fund assets 
and the notes thereto, comparative figures for the previous year. We express our opinion solely on the 
annual accounts for 2009.  On 16 March 2009 we issued our unqualified audit report on the annual 
accounts for 2008. 

As mentioned in note 2, the accompanying annual accounts for 2008 were the first the Directors of 
Bestinver Mixto, Fondo de Inversion Fund Management Company prepared applying Spanish National 
Securities Market Commission (CNMV) Circular 3/2008 of 11 September. The aforementioned Circular 
3/2008 established the transition date as 31 December 2008 and therefore the income statement for 2008 
was prepared in accordance with accounting criteria established in Spanish National Securities Market 
Commission Circular 7/1990 of 27 December, prevailing that year although it was presented in the 
format set forth in Circular 3/2008.   Consequently, 2009 is the first year for which the income statement 
has been prepared applying the accounting criteria established in Circular 3/2008, and this fact should be 
taken into account for the purposes of comparison with the prior year. 
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In our opinion, the accompanying annual accounts for 2009 present fairly, in all material respects, the 
assets and financial position of Bestinver Mixto, Fondo de Inversión at 31 December 2009 and the 
results of its operations and changes in the Fund’s assets for the year then ended, and contain sufficient 
information necessary for their adequate interpretation and understanding, in accordance with generally 
accepted accounting principles set forth in the applicable Spanish legislation and which, except for the 
change in the accounting criteria for the income statement described in the previous paragraph, with 
which we concur, are applied on a basis consistent with that of the preceding year. 

The accompanying directors’ report for 2009 contains such explanations as the Directors of the 
Bestinver Mixto, Fondo de Inversión Fund Management Company consider relevant to the situation of 
Bestinver Mixto, Fondo de Inversión, the evolution of its business and other matters, and is not an 
integral part of the annual accounts. We have verified that the accounting information contained therein 
is consistent with that disclosed in the annual accounts for 2009. Our work as auditors is limited to the 
verification of the directors’ report within the scope described in this paragraph and does not include a 
review of information other than that obtained from the accounting records of the Fund. 

KPMG Auditores, S.L. 

 

 

(Signed on the original in Spanish) 

Pedro González Millán 
Partner 
 
21 April 2010 
 



 

 

BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Balance Sheets 

31 December 2009 and 2008 

(Free translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.)  

(Expressed in Euros with two decimal places) 
 

 2009 2008 
   
Current assets   
 Receivables (note 5) 752,197.09 1,404,732.88
   
 Financial investments (note 6)   
  Internal portfolio   
   Debt securities 20,027,532.65 25,027,301.52
   Equity instruments 42,422,741.15 58,051,153.09
   
 62,450,273.80 83,078,454.61
  External portfolio   
   Equity instruments 16,282,539.48 15,638,837.42
   
  Interest on the investment portfolio 743.12 2,127.86
   
    Total financial investments 78,733,556.40 98,719,419.89
   
 Cash in hand and at banks (note 7) 1,614,351.46 1,506,117.62
   
   

    Total assets 81,100,104.95 101,630,270.39

   
Fund assets attributed to unit holders or shareholders (note 8)   
 Repayable funds attributed to unit holders or shareholders   
  Unit holders 59,735,011.47 78,780,005.25
  Reserves 2,616,032.17 2,589,871.85
  Retained earnings - 59,630,948.07
  Profit/(loss) for the year 18,413,324.85 (40,115,950.72)
   

 80,764,368.49 100,884,874.45

   
Current liabilities   
 Payables (note 9) 335,736.46 745,395.94
   

    Total fund assets and liabilities 81,100,104.95 101,630,270.39

   
   
Other memorandum accounts    
 Tax loss carryforwards 37,499,918.55 - 
 Others - 46,768,685.00

   

    Total other memorandum accounts 37,499,918.55 46,768,685.00

 

The accompanying notes form an integral part of the annual accounts for 2009. 



 

 

BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Income Statements 
for the years ended 

31 December 2009 and 2008 
 

(Free translation from the original in Spanish. In the event of discrepancy, the Spanish-language version 
prevails.)  

(Expressed in Euros with two decimal places) 
 

 2009 2008 
Other operating expenses   
 Management fee (note 9) (1,261,806.46) (2,377,755.98)
 Custody commission (note 9) (33,648.26) (71,434.14)
 Others (8,786.00) (3,469.38)
   
  Results from operating activities (1,304,240.72) (2,452,659.50)
   
Finance income 2,277,231.88 4,490,344.01
   
Finance expenses (93,967.33) (113,096.06)
   
Changes in the fair value of financial instruments   
 Internal portfolio transactions 27,240,604.26 (23,532,236.83)
 External portfolio transactions 8,602,475.00 (6,230,309.58)
   
 35,843,079.26 (29,762,546.41)
   
Impairment and gains/(losses) on disposal of financial instruments   
 Losses on internal portfolio transactions (15,216,310.97) (7,277,218.16)
 Losses on external portfolio transactions (3,092,467.27) (5,000,774.60)
   
 (18,308,778.24) (12,277,992.76)
   
  Net finance income/(expense) 19,717,565.57 (37,663,291.22)
   
  Profit/(loss) before income tax 18,413,324.88 (40,115,950.72)
   
  Income tax (note 10) - - 
   

  Profit/(loss) for the year 18,413,324.85 (40,115,950.72)

 
 

The accompanying notes form an integral part of the annual accounts for 2009. 



 

 

BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Statement of Changes in Fund Assets for the year ended 31 December 2009 

(Expressed in Euros with two decimal places) 

(Free translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.)  

A) Statement of Recognised Income and Expense for the year ended 31 December 2009 
 

 2009 
  
Profit for the year 18,413,324.85
  

 Total recognised income and expense 18,413,324.85

 

B) Statement of Total Changes in Fund Assets for the year ended 31 December 2009 
 

 
Unit holders Reserves 

Retained 
earnings 

Profit/(loss) for 
the year Total 

      
Adjusted balance at 31 December 2008 78,780,005.25 2,589,871.85 59,630,948.07 (40,115,950.72) 100,884,874.45
      
 Recognised income and expense - - - 18,413,324.85 18,413,324.85
      
Transactions with unit holders       
 Subscriptions  2,761,096.03 - - - 2,761,096.03
 Redemptions  (41,321,087.16) - - - (41,321,087.16)
Application of loss for the prior year (40,115,950.72)   40,115,950.72 - 
Other movements 59,630,948.07 26,160.32 (59,630,948.07)  26,160.32
      
Balance at 31 December 2009 59,735,011.47 2,616,032.17 - 18,413,324.85 80,764,368.49

 

 
 

The accompanying notes form an integral part of the annual accounts for 2009.



 

 

BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Statement of Changes in Fund Assets for the year ended 31 December 2008 

(Expressed in Euros with two decimal places) 

A) Statement of Recognised Income and Expense for the year ended 31 December 2008 
 

(Free translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.)  
 2008 
  
Loss for the year (40,115,950.72)
  

 Total recognised income and expense (40,115,950.72)

 
 

B) Statement of Total Changes in Fund Assets for the year ended 31 December 2008 
 
 

 Unit holders Reserves 
Retained 
earnings 

Profit/(loss) for 
the year Total 

      
Balance at 31 December 2007 183,678,063.75 - 31,384,355.60 28,246,592.47 243,309,011.82
      
 Adjustments for changes in criteria 2007 and prior years - - - - - 
 Adjustments for errors 2007 and prior years - - - - - 
      
Adjusted balance at 1 January 2008 183,678,063.75 - 31,384,355.60 28,246,592.47 243,309,011.82
      
 Recognised income and expense - - - (40,115,950.72) (40,115,950.72)
      
 Transactions with unit holders       
  Subscriptions  14,808,879.79 - - - 14,808,879.79
  Redemptions  (119,706,938.29) - - - (119,706,938.29)
 Distribution of profit for the prior year - - 28,246,592.47 (28,246,592.47) - 

First-time application adjustments - 2,589,871.85 - - 2,589,871.85
      
Balance at 31 December 2008 78,780,005.25 2,589,871.85 59,630,948.07 (40,115,950.72) 100,884,874.45

 
 
 

The accompanying notes form an integral part of the annual accounts for 2009. 



 
 

BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Notes to the Annual Accounts 

31 December 2009 
 

(Free translation from the original in Spanish. In the event of discrepancy, the Spanish-language 
version prevails.)  

(Continued) 

  (1) Nature and Principal Activities 

Bestinver Mixto, Fondo de Inversión (hereinafter the Fund) was incorporated in Spain on 27 
May 1997 under the name of Bestinver Mixto, Fondo de Inversión Mobiliaria. On 5 
February 2004 the Fund changed its name to the current one, in accordance with the third 
additional provision of Law 35 of 4 November 2003. 

The Fund is regulated by Law 35 of 4 November 2003, which came into force on 5 February 
2004, Royal Decree 1309 of 4 November 2005, governing collective investment 
undertakings (CIUs), Law 44 of 22 November 2002, Law 26 of 17 July 2003, Royal 
Decree 1564/1989, which approves the Revised Spanish Companies Act, Law 3 of 3 April 
2009 on structural changes to trading companies, and the circulars issued by the Spanish 
National Securities Market Commission (CNMV) which, together with additional 
standards, regulate collective investment undertakings. These regulations govern the 
following, inter alia: 

- Maintenance of minimum fund assets of Euros 3,000,000.  

- Maintenance of at least 3% of assets in cash, deposits or demand deposits at the custodian 
bank, or a credit institution if the custodian bank does not have this status, or in 1-day 
public debt repurchase agreements. Equity not invested in assets included in the 
aforementioned liquidity ratio must be invested in the eligible financial assets or 
instruments foreseen by Article 36 of the Regulation implementing Law 35 of 4 
November 2003. 

- Investments in derivatives are regulated by Ministerial Order EHA/888/2008 of 27 March 
2008, Circular 3/1998 and Royal Decree 1309 of 4 November 2005, which sets forth 
and develops certain limitations on the use of these instruments.  The CNMV is 
authorised to modify the limitations specified in the abovementioned Order where 
market circumstances so dictate. 

- Establishment of maximum percentages of investment concentration and indebtedness. 

- The securities portfolio must be entrusted to the custodian. 

- Requirement to file the financial statements reflecting the prior month’s performance with 
the CNMV on the last calendar day of the month following that referred to in the 
financial statements. 

The Fund was entered into the pertinent CNMV administrative register under number 1,081. 
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BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Notes to the Annual Accounts 
 
 

(Continued) 

The sole statutory activity of the Fund consists of raising funds, assets or rights from the 
public, to manage and invest these in assets, rights, securities and other financial 
instruments, provided that the return for the investor is based on the overall performance of 
the Fund. 

The Fund is managed by Bestinver Gestión, S.A., Sociedad Gestora de Instituciones de 
Inversión Colectiva. The securities are deposited with Santander Investment, S.A., the 
Fund’s depository.  

  (2) Basis of Presentation 

(a) Fair view 

These financial statements have been prepared by the directors of Bestinver Gestión, 
S.A., Sociedad Gestora de Instituciones de Inversión Colectiva to present fairly the 
Fund assets and the financial position of the Fund at 31 December 2009 and the 
results of its operations and changes in Fund assets during the year then ended. 

As required by prevailing accounting legislation, the balance sheet, income statement, 
statement of changes in fund assets, statement of recognised income and expense, and 
the notes thereto for 2009 include comparative figures for the previous year, which 
formed part of the 2008 annual accounts approved by the Fund Management 
Company on 25 March 2009. The annual accounts for 2008 were the first that the 
Fund Management Company of Bestinver Mixto, Fondo de Inversión prepared 
applying Spanish National Securities Market Commission (CNMV) Circular 3/2008 
of 11 September 2008. They were therefore considered as opening annual accounts. 
As Circular 3/2008 established the transition date as 31 December 2008, the income 
statement for the year then ended was prepared applying the prevailing accounting 
principles set forth in CNMV Circular 7/1990 of 27 December 1990, although it was 
presented using the model foreseen in Circular 3/2008. As a result, the income 
statement for 2009 is the first that the Fund Management Company has prepared 
applying the accounting principles set forth in Circular 3/2008. Any comparison 
between the two years should, therefore, take this circumstance into consideration. 

These annual accounts have been prepared on the basis of the auxiliary accounting 
records of the Fund, in accordance with the classification and presentation standards 
set forth in Circular 3/2008 of 11 September 2008 and other CNMV circulars.   

(b) Functional and presentation currency 

The figures disclosed in the annual accounts are expressed in Euros with two decimal 
places, the Fund’s functional and presentation currency. 

(c) Judgements and estimates used 

In 2009 there has been no change in the judgements and accounting estimates used by the 
Fund. 
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BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Notes to the Annual Accounts 
 
 

(Continued) 

  (3) Distribution of Profit/Application of Losses 

The directors of the Fund Management Company will propose to the board of directors that 
the profit for the year ended 31 December 2009 be passed on to the unit holders. 

On 25 March 2009 the board of directors of the Fund Management Company agreed to pass 
the loss for the year ended 31 December 2008 on to unit holders. 

  (4) Significant Accounting Principles 

The accompanying annual accounts have been prepared in accordance with the accounting 
principles set forth in Circular 3/2008 of 11 September 2008 and other CNMV circulars. 

The main accounting principles applied in the preparation of the annual accounts are as 
follows: 

(a) Income and expenses 

Income and expenses are recognised on an accruals basis. 

In accordance with these criteria, and for the purpose of calculating the net asset value, 
income and expenses are accrued on a daily basis, as follows: 

 Financial assets and financial liabilities accrue interest at the effective interest rate. 

 The above-mentioned principle does not apply to interest on investments that are 
doubtful, past-due or in litigation, which is recognised in the income statement 
upon collection. 

 Dividend income is recognised in the income statement when entitlement to the 
dividend becomes effective. 

 The remaining income and expenses relating to a specific period are accrued on a 
straight-line basis over the period. 

(b) Recognition, measurement and classification of financial instruments 

Financial assets and financial liabilities are recognised when the Fund becomes party to a 
contract or legal business, under the terms thereof. 

Investments in foreign currency are translated at the spot exchange rate at the transaction 
date. 

Collective investment undertakings generally derecognise the whole or part of a financial 
asset when that asset expires or the contractual rights over the cash flows have been 
transferred, and when the risks and rewards of ownership have been substantially 
transferred. A financial liability is derecognised when the obligation is extinguished. 
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BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Notes to the Annual Accounts 
 
 

(Continued) 

Financial instruments are measured and classified as follows: 

 Receivables 

- Financial assets included in this category are initially measured at fair value, 
which, in the absence of evidence to the contrary, is the transaction price, i.e. 
the fair value of the consideration given plus costs directly attributable to the 
transaction. 

- Financial assets considered as receivables are subsequently measured at amortised 
cost. Accrued interest is accounted for in the income statement using the 
effective interest method. However, items that are expected to be collected 
within one year can be measured at their nominal amount, provided that the 
effect of not discounting the cash flows is not significant. 

- Impairment losses on receivables are determined based on estimated future cash 
flows, discounted at the effective interest rate calculated on recognition. 
Impairment valuation allowances and reversal of allowances are recognised as 
an expense or income in the income statement. 

 Financial assets at fair value through profit or loss 

- Financial assets in the collective investment undertakings portfolio are initially 
measured at fair value. In the absence of evidence to the contrary, fair value is 
the transaction price, i.e. the fair value of the consideration, including explicit 
costs directly attributable to the transaction. Initial measurement does not 
include interest on deferred payments, which is considered to accrue even when 
not expressly stated in the contract, at a market rate of interest. 

- On initial measurement of assets, explicit interest receivable accrued since the last 
settlement is recognised in interest on the investment portfolio under assets in 
the balance sheet, and cancelled when the interest falls due. 

- Any pre-emptive or similar rights acquired are included in the initial valuation and 
deducted from the value of the assets upon their sale. 

- These assets are subsequently measured at fair value, without deducting any 
transaction costs incurred on their disposal. Any changes in the fair value are 
recognised in the income statement. 

- The fair value of financial assets is calculated as follows: 
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BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Notes to the Annual Accounts 
 
 

(Continued) 

(1) Listed equity instruments: fair value is the market value, which is considered 
to be the amount resulting from applying the official closing exchange rate 
at the reference date, where this is available, or the immediately preceding 
business day. Where no official closing price is available, the weighted 
average exchange rate is used. The portfolio assets are measured in the 
most representative market in terms of trading volume. If the instrument 
ceases to be listed, the last established exchange rate or another irrefutable 
price is used. 

(2) Listed debt securities: fair value is a listed price in a market, provided that the 
market in question is active and the prices are obtained consistently. 
Where listed prices are not available, the fair value is the most recent 
transaction price, provided that there have been no significant changes in 
economic circumstances since that transaction took place. Where 
significant variations have occurred, the fair value should reflect the 
change in conditions using current prices or interest rates and risk 
premiums for similar instruments as a reference. If the most recent 
transaction price relates to a forced transaction or involuntary liquidation, 
the price should be adjusted. 

 Where there is no active market for the debt instrument, valuation techniques 
are applied, including prices supplied by intermediaries, issuers or 
information sources; use of recent market transactions carried out on an 
arm’s length basis between knowledgeable, willing parties, where 
available; present fair value of another substantially similar instrument; 
and discounted cash flow and option pricing models, as applicable. 

(3) Securities as yet unlisted: fair value is estimated based on changes associated 
with similar listed securities from previous issues of the same entity, 
taking into consideration any differences in profit-sharing rights. 

(4) Unlisted securities: fair value is calculated using the measurement criteria 
included in rules 6, 7 and 8 of CNMV Circular 4/1997 of 26 November 
1997. 

(5) Deposits with credit institutions in accordance with letters e) and j).6 of article 
36.1 of the CIU regulation and repurchase agreements: fair value is 
calculated in line with the price equivalent to the internal rate of return on 
the investment based on prevailing market rates at any given time, without 
prejudice to other considerations, such as early termination conditions or 
credit risk of the entity. 
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BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Notes to the Annual Accounts 
 
 

(Continued) 

(6) Shares of other collective investment undertakings: where a net asset value at 
the reference date is calculated, the shares are measured at this amount. 
Where no net asset value is calculated at the reference date, either because 
the publication date of the net asset value of the CIU is not a business day 
or because the net asset value calculation frequency differs, the last 
available net asset value is used. However, in the case of CIUs traded in a 
market or multilateral trading facility, the shares are measured at their 
listed price at the reference date, provided that this price is representative.  

 In the particular case of investments in hedge funds, funds of hedge funds and 
similar foreign CIUs as per letter j) of article 36.1 of the CIU regulation, 
estimated net asset values may be used for both preliminary calculations of 
the final net asset value and for mid-range values within the range of final 
net asset values or values not subject to recalculation or confirmation. 

(7) Derivative financial instruments: fair value is the market value, which is 
considered to be the amount resulting from applying the official closing 
exchange rate. If the market is not sufficiently liquid or the derivative is 
not traded on a regulated market or multilateral trading facility, fair value 
is determined by applying recognised measurement methods or models 
established in the regulations of collective investment undertaking in 
relation to derivative instruments. 

 Financial liabilities at fair value through profit or loss 

 Financial liabilities in this category are initially and subsequently measured applying 
the criteria described for financial assets at fair value through profit or loss.  

 Debts and payables 

 Financial liabilities in this category are initially measured at fair value, which, in the 
absence of evidence to the contrary, is the transaction price, i.e. the fair value of 
the consideration received, adjusted to take into account any costs directly 
attributable to the transaction. These liabilities are subsequently measured at 
amortised cost. Accrued interest is accounted for in the income statement using the 
effective interest method. However, items that are expected to be settled within 
one year can be measured at their nominal amount, provided that the effect of not 
discounting the cash flows is not significant. 

Investments in foreign currency are translated at the spot exchange rate at the 
measurement date or, where this is not available, at the rate prevailing on the last 
business day preceding the measurement date. 

All financial investments are recognised under current assets, although certain 
investments may be held for more than one year. 
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BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Notes to the Annual Accounts 
 
 

(Continued) 

(c) Cash sale and purchase of securities 

Cash sale and purchase transactions are recognised on the transaction date, which is 
generally the day on which derivatives and equity instruments are contracted and debt 
securities and currency market transactions are settled. In the latter two cases, the 
period of time between contracting and settlement is accounted for using the criteria 
described in section d) below. 

However, for the sale and purchase of collective investment undertakings, the completion 
date is considered to be the date the transaction is confirmed, even when the number 
of units or shares to be allocated is not known. The transaction is not measured until 
the units or shares are allocated. Amounts delivered prior to the completion date are 
recognised in subscription requests pending allocation of units under receivables in 
the balance sheet. Acquisitions are debited from the relevant asset account at fair 
value, in accordance with the criteria described in section b) above. Gains or losses on 
sales transactions are recognised in the income statement at the order completion date. 

(d) Acquisition and sale of assets with a resale or repurchase agreement 

Assets purchased with a resale agreement are recognised under assets in the balance sheet 
at the amount disbursed, irrespective of the nature of the underlying instruments. The 
difference between this amount and the resale price is deferred using the effective 
interest rate. 

In accordance with section (b) point (5) above, differences in fair value arising on assets 
acquired with a resale agreement are recognised in changes in the fair value of 
financial instruments in the income statement. In the event the asset acquired with a 
resale agreement is transferred outright, the criteria described in section (b) above for 
the recognition and measurement of financial liabilities are applicable. 

(e) Foreign currency 

Balances receivable and payable in foreign currency are measured at the spot exchange 
rate at the measurement date or, where this is not available, at the rate prevailing on 
the last business day preceding the measurement date. Exchange differences are 
recognised as follows: 

• Exchange gains and losses arising on the financial instruments portfolio are 
recognised together with valuation gains and losses (see note 4 (b)). 

• Exchange gains and losses arising on debits, credits or cash balances are recognised 
under exchange differences in the income statement. 

(f) Underlying value of units 

The net asset value of Fund units is calculated daily by dividing the Fund assets by the 
number of units at the calculation date, in accordance with CNMV Circular 6/2008 of 
26 November 2008. 
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BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Notes to the Annual Accounts 
 
 

(Continued) 

(g) Income tax 

Income taxes are calculated based on profit reported for accounting purposes, adjusted 
for permanent differences with fiscal criteria and taking into consideration any 
applicable credits and deductions.  The effects of timing differences, where 
applicable, are included in deferred tax assets or liabilities.   

Provision for income tax is made on a daily basis for the purposes of calculating the net 
asset value of each unit. 

  (5) Receivables 

Details at 31 December 2009 and 2008 are as follows: 

 Euros 
 2009 2008 
   
Taxation authorities   
 Withholdings and payments on account (note 10) 387,571.99 529,735.10
 Others 364,625.10 874,997.78
   
 752,197.09 1,404,732.88

Other receivables mainly comprise balances receivable on the sale of securities, which were 
settled in early 2010. 

In 2009 and 2008 the Fund has not acquired any resale rights relating to commissions on 
investments in hedge funds. 

All receivables are expressed in Euros at 31 December 2009 and 2008. 

At 31 December 2009 and 2008 receivables fall due within one year. 

  (6) Financial Investments 

Details of the investment portfolio at 31 December 2009 and 2008 are attached as Appendix I, 
which forms an integral part of this note. 

The fair value of financial assets is calculated based on listed market prices. 
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BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Notes to the Annual Accounts 
 
 

(Continued) 

(a) Maturity of financial assets 

 At 31 December 2009 

The classification of financial assets by maturity is as follows: 

 Euros 
 2009 2013 Total 
    
Debt securities 20,000,000.00 27,532.65 20,027,532.65

 At 31 December 2008 

The classification of financial assets by maturity is as follows: 

 Euros 
 2009 2013 Total 
    
Debt securities 25,002,127.86 25,242.51 25,027,370.37

All balances are expressed in Euros at 31 December 2009 and 2008. 

Securities positions with the depositary amount to Euros 20,001,356.97 at 31 December 2009 
(Euros 25,001,374.96 at 31 December 2008). 

In 2009 the Fund carried out securities purchase and sale transactions with the depositary 
amounting to Euros 4,877,674,757.49 and Euros 5,099,800,000.00, respectively (Euros 
9,997,500,000.00 and Euros 10,069,500,000.00, respectively in 2008). 

  (7) Cash  

Details at 31 December 2009 and 2008 are as follows: 
 

 Euros 
 2009 2008 
   
Custody accounts 1,614,351.46 1,506,117.62 

Custody accounts and other cash accounts include interest accrued at 31 December 2009 and 
2008 and yield interest at market rates.  

At 31 December 2009 and 2008 all cash in hand and at banks is available for use. 
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BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Notes to the Annual Accounts 
 
 

(Continued) 

In 2009 finance income of Euros 123,134.24 has been accrued with the depositary in respect 
of interest on asset acquisition (see note 6) and other interest on accounts with the 
depositary (Euros 1,634,950.72 in 2008). 

All balances are expressed in Euros at 31 December 2009 and 2008. 

At 31 December 2009 and 2008 all cash balances fall due within one year. 

  (8) Fund Assets 

Details of Fund assets for 2009 and 2008 and movement are disclosed in the statement of 
changes in fund assets. 

Details of movement in unit holders during the years ended 31 December 2009 and 2008 are 
as follows: 

 
   
 Number of units Euros 
   
At 1 January 2008 11,735,627.22 183,678,063.75
   
Subscriptions 713,983.80 14,808,879.79
Redemptions (6,183,825.91) (119,706,938.29)
   
At 31 December 2008 6,265,785.11 78,780,005.25
   
Transfer from profit/(loss) for the year  - (40,115,950.72)
Transfer from prior years’ profit/(loss) - 59,630,948.07
Subscriptions 147,063.49 2,761,096.03
Redemptions (2,438,551.26) (41,321,087.16)
   
At 31 December 2009 3,974,297.34 59,735,011.47

All units are represented by certificates with no nominal value, which confer upon the unit 
holders the right of ownership to the Fund. 

The number of units is unlimited and their subscription or redemption depends on supply and 
demand.  The subscription or redemption price is established daily in line with the net asset 
value of the unit, calculated on the basis of the Fund’s assets in accordance with CNMV 
Circular 6/2008 of 26 November 2008. 

At 31 December 2009 the net asset value amounts to Euros 20.32 per unit (Euros 21.81 in 
2008), obtained by dividing the Fund assets by the number of units at that date. 

At 31 December 2009 and 2008 none of the Fund’s unit holders have a significant number of 
units. 
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  (9) Trade payables 

Details at 31 December 2009 and 2008 are as follows: 
 

 Euros 
 2009 2008 
   
Taxation authorities    
 Others - 26,160.32
Other payables   
 Payables for acquisition of securities - 283,862.09
 Fees and commissions 329,829.73 429,463.85
 Others 5,906.73 5,909.68
   
 335,736.46 745,395.94

Details of fees and commissions payable at 31 December 2009 and 2008 and accrued during 
the years then ended are as follows: 

 
 Euros 
 2009 2008 
     
 Payable Total accrued Payable Total accrued 
     
Management 313,086.30 1,261,806.46 418,308.90 2,377,755.98
Custody  16,743.43 33,648.26 11,154.95 71,434.14
    
 329,829.73 1,295,454.72 429,463.85 2,449,190.12

As mentioned in note 1, the Fund is managed by Bestinver Gestión, S.A., Sociedad Gestora de 
Instituciones de Inversión Colectiva. The Fund pays an annual management fee for this 
service of 1.50% of the Fund’s assets, calculated on a daily basis. 

The daily calculation of this depositary commission is as follows: 
 

Fund assets Commission 
  
From Euros 0 to Euros 30,050,605.00 thousand  0.125% 
From Euros 30,050,605.00 to Euros 60,101,210.00 0.0625% 
More than Euros 60,101,210.00 0.04% 

All balances are expressed in Euros at 31 December 2009 and 2008. 

At 31 December 2009 and 2008 payables fall due within one year. 
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(10) Taxation 

The Fund is taxed at a rate of 1%, in accordance with the fiscal regime provided for in Royal 
Decree 4 of 5 March 2004 governing corporate income tax, as well as other applicable tax 
regulations. 

A reconciliation of accounting profit for 2009 with the taxable income/tax loss the Fund 
expects to declare after the annual accounts have been duly approved is as follows: 

 Euros 

 2009 2008 
   
Accounting profit/(loss) for the year before tax 18,413,324.85 (40,115,950.72)
   
Permanent differences (18,413,324.85) - 
   
Taxable income/tax loss - - 
   
Tax at 1% and income tax expense  - - 
Withholdings and payments on account (note 5) 387,571.99 529,735.10
   
Recoverable income tax 387,571.99 529,735.10

In accordance with current legislation, taxes cannot be considered definitive until they have 
been inspected by the taxation authorities or before the inspection period of four years has 
elapsed.  At 31 December 2009 the Fund has open to inspection by the taxation authorities 
all applicable taxes since 1 January 2008. The directors of the Fund Management 
Company do not expect that significant additional liabilities would arise in the event of an 
inspection. 

In accordance with Spanish tax legislation, losses declared may be carried forward to be offset 
against profits of the fifteen subsequent accounting periods, the amount being distributed 
as considered appropriate.  Losses are offset when the tax declarations are filed, without 
prejudice to the taxation authorities’ power of inspection. 

Based on the estimated income tax calculation for 2009, the Fund has the following loss 
carryforwards to be offset against future profits: 

 
   

Year of origin Available until Euros 
   

2008 2023 19,086,593.70 
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(11) Risk Management Policy  

Financial risk factors 

The Fund’s activities are exposed to various financial risks: market risk (including currency 
risk, interest rate risk in fair value and price risk), credit risk, liquidity risk and interest rate 
risk in cash flows. The Fund Management Company’s global risk management programme 
with regard to the Fund focuses on uncertainty in the financial markets and aims to 
minimise potential adverse effects on the Fund’s profits.  

The measurement and analysis of financial risks allows the Management Company to identify, 
assess and mitigate them in close collaboration with its operational units. 

The Fund Management Company’s risk management is based on the nature of the risk 
assumed by the Fund, which is in turn determined by its strategic investment policy. The 
most significant characteristics during the year have been as follows: 

- Interest rate risk: Interest rate risks arise from variation in interest rates and the resulting 
impact on the Fund's assets. The Management Company manages interest rate risk by 
varying the duration of investments.  

- Exchange rate risk: Exposure to exchange rate risk is moderate. In 2009 exposure to 
foreign currencies was consistent with the Fund’s risk profile. This risk is reduced by 
the fact that this exposure was to top-tier currencies (CHF, GBP and USD). 

- Sector concentration risk: the Fund is particularly diversified in terms of sectors and there 
is therefore no sector concentration. Issuer concentration risk: concentration of 
individual issuers is reasonable. The Fund complies with diversification, dispersal and 
congruence restrictions on investments. 

- Credit risk: Spot transactions are only contracted with financial institutions with a high 
credit rating, with investment grade level. The Management Company has policies to 
limit the amount of risk with any one financial institution. The most objective 
information used to measure risk fluctuations is obtained by monitoring the credit rating 
of the country, issuer, issue, etc. on the basis of data provided by external agencies. 

- Market risk The absolute risk to which the Fund is exposed at year end, measured in terms 
of VaR, generally falls within reasonable limits. However, the Fund’s VaR followed an 
upward trend until September because the annual sample used reflected the moments of 
greatest uncertainty in the financial markets during 2008 and 2009. From September 
onwards, volatility fell significantly as the greater stability of markets from June 2009 
onwards was increasingly reflected in the sample. At 2009 year end volatility is similar 
to the level recorded at 2007 year end. 
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- Liquidity risk and market depth: Liquidity risk of the Fund’s exposure to fixed income is 
minimal. Liquidity of variable-income securities has improved during the course of the 
year. Market depth has been measured using ILLIQ. This measure has brought to light 
the progressive market liquidity. All fixed-income asset references agree with fair value 
specifications. Investments in fixed-income assets have materialised through repos and 
government bonds and a market price is therefore available for each one.  

(12) Environmental Issues 

The directors of the Fund Management Company consider that the environmental risks 
deriving from the Fund’s activity are minimal, adequately covered and that no additional 
liabilities will arise therefrom. The Fund has not incurred any expenses or received any 
environment-related grants during the years ended 31 December 2009 and 2008. 

(13) Auditors’ Fees 

The auditors of the annual accounts of the Fund are KPMG Auditores, S.L. Audit fees have 
amounted to Euros 4,565.00 for the years ended 31 December 2009 and 2008, irrespective 
of the invoice date. 
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BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Details of Investment Fund Portfolio 

31 December 2009 

(Expressed in Euros with two decimal places) 
 

(Free translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.)  
 

 
Initial 

measurement Fair value Interest 
Accumulated 
losses/gains 

Internal portfolio     
 Debt securities 20,025,242.51 20,027,532.65 743.12 2,290.14
 Equity instruments 47,559,294.28 42,422,741.15 - (5,136,553.13)
 
External portfolio     
 Equity instruments 16,415,964.03 16,282,539.48 - (133,424.55)
     
  Total  84,000,500.82 78,732,813.28 743.12 (5,267,687.54)

 
 

Appendix I forms an integral part of note 6 to the annual accounts for 2009, in conjunction with which it should be read.



 

 

Appendix I 
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BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Details of Investment Fund Portfolio 

31 December 2008 

(Expressed in Euros with two decimal places) 
 

(Free translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.)  
 

 
Initial 

measurement Fair value Interest 
Accumulated 
losses/gains 

     
Internal portfolio     
 Debt securities 25,025,242.51 25,025,242.51 2,127.86 2,059.01
 Equity instruments 90,428,079.35 58,051,153.09 - (32,376,926.26)
     
External portfolio     
 Equity instruments 24,374,736.97 15,638,837.42 - (8,735,899.55)
     
  Total  139,828,058.83 98,715,233.02 2,127.86 (41,104,953.66)

 
 

 
 
 

Appendix I forms an integral part of note 6 to the annual accounts for 2009, in conjunction with which it should be read.



 

 

BESTINVER MIXTO, 
FONDO DE INVERSIÓN 

Directors’ Report 

2009 
 
 

In 2009 Bestinver Mixto F.I. increased by 26.21%, reaching a net asset value of Euros 20.32. The 
Madrid Stock Exchange General Index rose 27.23% during the same period. 

The Fund’s assets decreased by 19.94% during the year to Euros 80.76 million, and the number of 
unit holders fell by 19.65% to 2,355. 

Growth figures have been contracting on a daily basis, leading to sharp adjustments in the 
employment market, and all of these events have taken place within an economic structure that is 
heavily based on construction and impossible to replace with other sectors. The construction sector 
has to fall “naturally” to correct the severe imbalances and allow us to return to past levels of 
growth, this time based on savings and productivity rather than on debt, which has only brought 
artificial growth. We should therefore aim for a more competitive economy, increasing the resources 
necessary to achieve this. 

As a result, we continue to focus our investment strategy in Spain on net exporters and anti-cyclical 
companies. We are also seeking opportunities in the Portuguese market (our portfolio still contains 
no banks, property firms or consumer goods companies). Investment in variable income remains at 
maximum levels because companies are severely undervalued in the market.    

This form of investment enables us to set ourselves apart from the negative outlook for the Spanish 
economy. We could say that, although we invest in listed companies in Spain, our investment is not 
necessarily “Spanish” and does not depend on the current negative economic cycle. 

Our Spanish portfolio has performed very similarly to the reference index, even though, unlike the 
latter, it is largely protected from what we believe will be a long and intense crisis in Spain. We 
expect that the future performance of this portfolio compared to the Madrid Stock Exchange General 
Index (IGBM) will clearly demonstrate the superiority of our strategy.  

If the market did not discriminate between good and bad companies in 2008, this year we have seen 
how good stock-picking has yielded returns exceeding the reference index. 

We would like to briefly reiterate that our Spain and Portugal portfolio comprises companies that do 
not depend on the Spanish economic cycle, either because the majority of their revenues are made in 
exports or because they are purely anti-cyclical. We continue to consider the outlook for the duration 
and intensity of the crisis in Spain to be bleak. 
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OTHER SIGNIFICANT EVENTS 

The Fund does not invest in either derivatives or unlisted securities. 

Related-party transactions duly authorised by the supervisory body have been carried out, in 
compliance with the established control procedures. 

During 2009, Bestinver Gestión, S.A., S.G.I.I.C. exercised its right to attend and vote at the general 
shareholders’ meetings of the Spanish companies in which its managed funds have held an interest 
exceeding 1% of share capital for over one year. At all of these meetings, the vote has been to adopt 
the proposals of each company’s board of directors. 

 


