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US investors or any other investor or person who, according to the applicable law, is not permitted to access this document, or
those who are in doubt as to if they are allowed to access this document, must delete and destroy this document inmediately.
Please note that this disclaimer may be amended at any time without notice, so you must read it in full each time you access this
website

The information and documentation uploaded or contained in the website (www.valuingdia.com) from time to time, including
this document (the “Information”) has been produced by Western Gate Private Investments Limited, an English company
registered with the Companies House under number 09365819 and with registered office in 1 Bartholomew Lane, London,
England, EC2N 2AX (“WG”). WG is controlled by Mr. Luis Amaral through his family office.

WG is not is not registered as a credit institution, an investment firm or an investment advisor in any jurisdiction. WG is not an
independent financial research analyst and its main business is not to produce investment recommendations within the meaning
of Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse. WG is not an
expert either within the meaning of the Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing
Regulation (EU) No 596/2014.

The Information is for informational purposes only and is not an offer or solicitation to buy or sell any security or financial
instrument. WG is not proposing any particular investment proposal nor a particular investment decision nor recommending or
suggesting an investment strategy, explicitly or implicitly, concerning the securities of Distribuidora Internacional de
Alimentación, S.A. (“DIA” or the “Company”) and therefore the Information is not information recommending or suggesting an
investment strategy or investment recommendation nor other information recommending or suggesting an investment strategy
within the meaning of Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on market
abuse and the Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No 596/2014.

Each piece of Information speaks only as at the date of the relevant document or announcement reproduced on the website,
and WG has, and accepts, no responsibility or duty to update any such information, document or announcement and reserves
the right to add to, remove or amend any information reproduced on this part of the website at any time. Neither the directors
of WG, nor any of its subsidiaries or aff iliated companies, have reviewed, and no such person is or shall be responsible for or
accepts any liability in respect of, any information contained on any other website which may be linked to this website by a third
party.

The Information has been derived from publicly available information only. Any opinions expressed in the Information are
(except where expressly stated otherwise) those of WG only and no reliance may be placed for any purposes whatsoever on the
information or opinions contained in the Information or on its completeness. No representation or warranty, express or implied,
is given by or on behalf of WG or its subsidiary undertakings, aff iliates, respective agents or advisers or any of such persons’
aff iliates, directors, officers or employees or any other person as so to the fairness, accuracy, completeness or verification of the
information or the opinions contained in the Information and no liability is accepted for any such information or opinions.

The Information may include forward-looking statements, estimates, forecasts, projections, and opinions prepared with respect
to, among other things, certain market trends or valuations. The statements, estimates, forecasts, projections, and opinions of
future involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future, and
may be based on certain assumptions with regard to the future evolution of a series of magnitudes and of the economy in
general, which may not be fulf illed and, thus, the conclusions reached in the Information may be affected or amended
accordingly. No representation or warranty is made that any of these statements, estimates, forecasts, projections, and opinions
will come to pass or that any forecast result will be achieved or in connection with their accuracy, completeness, achievability or
reasonableness of such statements of opinion. In addition, the Information may contain or be based upon forward-looking
statements, estimates, forecasts, projections, and opinions which are not our own, but those of DIA or its Board of Directors
included in its periodic financial statements, which we have not checked or verified for reasonableness or completeness, so we
assume no liability in connection therewith.

IMPORTANT NOTICE - DISCLAIMER

WG believes all Information is accurate and reliable, and where it has been obtained from public sources, WG has no reason to
believe that they are not accurate and reliable. However, such information is presented “as is,” without warranty of any kind,
whether express or implied. WG and its aff iliates make no representation, express or implied, as to the accuracy, timeliness, or
completeness of any such Information or with regard to the results to be obtained from its use. All expressions of opinion are
subject to change without notice, and WG is not obligated to update or supplement any Information or any of the information,
analysis and opinion contained in the Information. WG makes no representation, express or implied, as to the accuracy,
completeness, achievability, reasonableness, timeliness of any such information or statements or with regard to the results to be
obtained from its use.

You agree to do your own research and due diligence before making any investment decision with respect to the shares in DIA.
You represent to WG that you have sufficient investment sophistication to critically assess the information, analysis, and opinions
in this Report.

WG has shared the main conclusions of the Information with the management and certain members of the Board of Directors of
DIA in several instances.

THE INFORMATION IS BEING MADE AVAILABLE FOR INFORMATION PURPOSES ONLY. THESE MATERIALS ARE NOT DIRECTED AT,
ARE NOT FOR RELEASE, PUBLICATION, DISTRIBUTION, FORWARDING OR TRANSMISSION, IN WHOLE OR IN PART, DIRECTLY OR
INDIRECTLY, TO OR ARE OTHERWISE ACCESSIBLE BY PERSONS LOCATED IN ANY JURISDICTION WHERE THE PUBLICATION OR
DISTRIBUTION OF THESE MATERIALS WOULD BREACH ANY APPLICABLE LAW OR REGULATION OR WOULD REQUIRE ANY
REGISTRATION OR LICENSING WITHIN SUCH JURISDICTION.

CONFLICTS OF INTEREST

WG owns, as at 3 September 2024, 1,431,255.00 shares in DIA, representing approximately 2.47% of the share capital of the
Company; this stake might be increased or reduced in the future and WG assumes no obligation to disclose any of such change
in its shareholdings except as required by applicable law. In addition, other shareholders of DIA who have joined the Coalition
own shares in DIA. Consequently, the members of the Coalition hold long positions in the shares of DIA and therefore have a
positive financial exposure to increases in the stock price of the Company. Nevertheless, WG has made all reasonable efforts to
present the Information in an objective manner.

NO CONCERTATION OR ARRANGEMENT TO VOTE

All DIA shareholders who join the Coalition will be absolutely free to cast the votes attached to their shares in DIA as they wish,
without any kind of instruction from, or obligation to vote as indicated by, WG. Any member of the Coalition who ceases to own
shares in DIA must communicate so to WG through this website as soon as reasonably practicable, as the main purpose of the
Coalition is to serve as a discussion forum among minority shareholders of DIA.

By having access to this piece of Information, you are deemed to have accepted the content of this notice in its entirety.
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Why we formed the Coalition
• Share price at an all time low: DIA’s share price had been 

in steady decline since a profit warning in October 2018, 
reflecting a lack of investor confidence. 

• Governance concerns: high management turnover, 
sanctioned L1 shareholders, and persistent lack of 
transparency raised serious red flags. 

• Undervalued despite progress: even after disposing of 
non-core and loss-making assets, DIA’s market value 
remained at historic lows. 

• Disconnect with fundamentals: the company was 
converging on its competitors in terms of operational 
performance; however, the market failed to reflect this 
turnaround. 0
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DIA’s 5 year Share Price Performance

When the Coalition formed, DIA’s share 
price was stagnant and trading at an all 
time low

Launch of Valuing DIA campaign – September 2024

3



DIA. TIME TO TAKE ACTION

Since our launch, DIA’s share price has more than doubled...
With over 55 minority shareholders joining the Coalition, our campaign has been one of the key drivers in
DIA's 109% rise in share price – reflecting strong investor confidence and momentum.
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...materially outperforming its European peers
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1 Restructure Board compensation to align with shareholder interests. 

2
Develop and communicate a focused strategic plan with clear medium-term targets that 
showcase DIA’s growth potential and operational transformation.

3
Host a Capital Markets Event to highlight the company’s ongoing transformation, 
providing improved forward guidance and reinforcing transparency with investors.

4
Encourage initiatives to enhance stock liquidity, including a gradual reduction of L1’s 
stake and/or implementing a reverse stock split or other non-dilutive mechanisms 
deemed appropriate by the Board.

5
Appoint a minority shareholder representative to the Board of directors with relevant 
sector experience to ensure all shareholders’ interests are represented. 

DIA has implemented most of the Coalition's primary asks

6



DIA. TIME TO TAKE ACTION

A breakdown of what we have achieved

1
A Unified Vision 
Between Board and 
Shareholders 

In June 2025, the Board compensation was restructured to better align with shareholders’ interests through 
restricted share awards, including a substantial increase in the variable, performance-based component—
raising the maximum long-term incentive opportunity to 400% of base salary for the CEO.

2 & 3
Improved Corporate 
Governance 

In March 2025, DIA hosted a Capital Markets Day which addressed key concerns outlined by our Coalition, 
including the urgent need to address DIA’s undervaluation. 
• Outlined a 5-year strategic plan
• DIA’s Chairman committed to launching a ‘much more active communication programme’
• Acknowledged the need for an evolved Board composition
• Included a clear focus on incentivizing the management team and Board in line with shareholders 

4
Rolled-out Liquidity 
Support Initiatives

In December 2024, DIA announced a refinancing agreement and reverse stock split to help facilitate growth of 
the business. 

5
Board Restructuring 
Completed in Line 
with our Requests

A Western Gate recommended Board member has not yet been appointed, however DIA announced significant 
Board restructuring which marked a major step forward: Alberto Gavazzi, appointed CEO, bringing strong retail 
expertise; Three independent female directors joined the Board, enhancing the company’s leadership with their 
strong expertise. As a result, the Board now consists of 50% women and 70% independent members.
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Restoring DIA to the Spanish champion it once was 
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Analyst Recommendations

Broker Recommendation Target Price Date

JB Capital BUY €41.40 June - 2025

Alantra BUY €29.80 June - 2025

CaixaBank BUY €38.30 June - 2025

Bestinver Securities BUY €25.00 June - 2025

Renta 4 BUY €30.80 June - 2025
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This is only the beginning… 
Following the successful Capital Markets Day in March, Board changes, and a notable turnaround in 
performance, DIA has entered into a new phase of expansion and is closing the gap with its competitors in terms 
of operational performance. However, DIA is still undervalued compared with its peers. 

The disparity in market valuation relative to its listed peers highlights untapped potential for value creation for 
DIA and its stakeholders. 

EV/EBITDA EV/SALES
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Thank You for Your Ongoing Support

We extend our sincere thanks to all members of the Coalition for your continued support and active engagement 
throughout this campaign. Your involvement has been critical in driving meaningful improvements at DIA.

We look forward to the positive impact the newly appointed Board members will bring. A letter has been sent to the 
Board congratulating them on their appointment, reminding them of their fiduciary responsibilities to protect the 
interests of minority shareholders, and urging them to maintain focus on enhancing the Company’s market 
valuation.

We will continue to closely monitor the situation and stand ready to reconvene if necessary.
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