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i Translation [rom the origizal in Spanish. In the evenl ol discrepancy, ike Spanish-langumge version

prevails,)
To the Sharckalders of
Inidra Sistemas, 5.4,
We have audived the Idated smnual al’ Inden 5 SA (ke “Company ' and

sahsidiarics (the “Group™), which comprise the consolidated balance sheer at 31 Deocember 2009, the
consolidated income satenenl, b consalidaled siaement of comprehensive inevme, ihe consalidated
siatemnand ol changes in cquily, the consolidaied sialement of cash llows for the year then emced and
the martes therctie, the preparation of which & the respensibility of the Dircetors of Indrea S5E1cmas, 5.4,
Chur responsihility i e cxpress an opinios on the consolidaied onnual acemeis taken os o whole, based
om pur asdil which was comducied m o seoonlanee with penerally avoepted muditing stamlands m Spain,
which require examiming, on & lesl bagks, evidence supponimg the amownis and disclosures in ihe
consolidaled asmual acoounis and cvalwating their overall presentalios, as well & the appropriaicness
o the aeconmiieg principles wsed and the reasonableness of aecosmiing ssimates mide

In accondance with prevailing Spamish kgislaton, these consolidated annual accoumits for 2009 also
Imclude, for ench individsl capaion In the consolidaied halance sheel, ihe consolidated income
stztemam, the comsolidated statermend of comprehensive income. the consofidmicd sticments of
changes in cquiny, comsolidated stmomont of ciah Tlows and the nofes thendta comparative Mgure Tor
the previous vear. 'We capress our epinion solcly on the consolidstcd annual aocoussts for 3, On 27
Pfarch 2006 we mEsued our unguelitiod it report on the coesalidancd annigl aceoumis Tor 2008,

In our opénion. the accempanying consolidated annual accounis for 2004 present Cairly, in all material
reapects, the consalidated equity sl comolslmad finmmeml position of Inden Siemas, 54, and
suhsidiaries &l 31 December 2009 and the comsolidated resulis of their aperations amd changes in
cisalidated equity aml cwisolidangd eash flows For the venr then ended, amd contaia sufficien
information necessary for their adequite interpretmtion asd  understanding, in sccondance with
mlermmational Onancial reparting sandans sdopled by the Eurapean Union applied on a Basis consislenl
wilh that al'the preceding yenr.

The scecompanying consalidated directars” ripart [oe 2009 conlaing such cxplamations i the dimcciors
of the Company consider relesant in the siuation of the Growp, the evelulion of fs business and niber
mraklers, el s ol an integral pant of e consalidated annual accounls We bave verilied that the
aceosniing inforemion ad thereln ks eons| with that diselosed in the: consolidated annual
accounls for X, Our work as asdilors is limisd 1o the verilication of the dirsctor's reporl within the
s deseribed i this parngraph and does nen inelide o review of infarmation other than thar abinined
Irom the accouniing records of the Indra Sisiemas. 5.4, and sshsidaries.
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