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Monday Jun. 28, 2010

| Market Comment

On Friday, the Greek equity market descended further (General index -0.57%),
albeit more moderately than major European indices. FTSE 20 fell -0.56% with the
bank index ending -0.73% lower. National Bank with its fall, influenced heavily the
bank index course to lower ground, while in the FTSE 20 universe, slightly fewer
than two thirds of shares followed the downward daily path, with the remaining
shares standing their ground. In the FTSE 20 index universe, PPC and Jumbo
marked strong negative performances for the day. Overall, trading turnover at
€80mn showed no noteworthy differentiation from the latest daily levels.

On Monday morning European futures have opened only slightly positive. We
expect a cautious domestic session taking guidance from European markets.

Nikos Papadopoulos NiPapadopoulos@ate.gr +30 210 36 87 857

Highlights

Economic News

e ECB/EU-IMF Asked Greece to include for the first time in its public debt an
amount of €13bn (5.5% of GDP) for debts of public mass transportation
companies. The inclusion of their current deficits (€1.2 bn per annum) will also
add 0.5% to Greece’s deficit.

Corporate News

e Coca-Cola Hellenic announced that one of its subsidiaries has initiated a tender
offer to purchase all shares in Coca-Cola HBC Serbia A.D that it does not
currently own. Coca-Cola Hellenic indirectly controls 89.1% of the shares of
Coca-Cola HBC Serbia A.D. The value of the transaction at the offered price is
approximately EUR16.9 million.

e Bank of Cyprus announced that the bank’s BoD at its scheduled meeting on
July 8™, will review among other issues its capital base.

o Ellaktor AGM takeouts. Last day of trading before ex-dividend (€0.1026 per
share) today. More Below.

« Mytilineos Group will withdraw its participation in the management of ELVO, but
will keep its 43% minority stake. (ELVO had been already consolidated using the
equity method in the Group accounts).

« Folli Follie Dividend for 2009 according to decision of AGM will be paid and will
amount to €0.12 per share increased by dividend for own shares for a total
€0.120022 per share. Ex-dividend date on August 6 2010. On other news,
refinancing of the loan of Folli-Follie SA with Alpha Bank and Emporiki Bank of
€231,500,000 until 30-06-2012 was announced. A share buy back scheme of up
to 10% of shares, that is up to 3,294,680 shares, with lower price €5 and higher
€30, up to 25-6-2011 was approved.

« HDFS Non distribution of dividend was verified. Moreover, the loan of
€60,000,000 with Alpha Bank and Emporiki Bank was refinanced until 30-06-
2013. A share buy back scheme of up to 10% of the company’s capital excluding
already own shares, namely 4,315,592 shares, with a lowest price of €3 and a
highest of €17 was decided. Implementation within 12 months.

« EFG Eurobank Its AGM approved the distribution of a dividend of €58.6 mn to
preferred shareholders (shares issued to government) while no dividend will be
distributed to common shareholders.

« Intralot According to press reports it is going to submit an offer next week for the
management of Texas lottery, whose annual income for the current administrator
(Intralot’s competitor GTech) rise to USD100 mn. Later during July, Intralot is
expected to submit an offer for the lllinois lottery.

Investment ToolKit

Greek corporate Action Calendar
Earnings Releases
Splits, Bonus, Private placements, Public Offers, Divs-predivs, AGMs-EGMs, stock-options etc
Quants Insight,
Arbitrage, M&As, Share capital increases, IPOs etc

Restricted to ATE Securities SA clientele.  Available upon request by the ATE Securities R&A Dpt.
See Important Disclosures and Analyst Certification at the end
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Economic News

Corporate News

Ellaktor (ELLAKTOR GA / HELr.AT) Construction FTSE 20 TP: - VIEW: NR
Price Market Cap L (52wk) H (52wk) Ytd (%) P/E (10e) P/BV (10e)
€3.00 €531.0mn €256 €6.74 -41.75 7.41x 0.50x

Selected Points from Ellaktor's AGM

During Ellaktor's AGM management gave a very detailed picture of the Group’s activities for FY 2009 and its projections for FY 2010. The
good news came from the Blue City project in Oman, for which there was a fear of liquidation. However, two weeks ago the project was saved
after (as various news sources reported) Esslar, a company related to Abu Dhabi’s royal family bought the vast majority of bonds deemed to
finance the project. Ellaktor's management is thus expecting the project to go through and that its backlog (depending on the FX rate between
€600 and 700 mn.)regarding the project is secure. However, despite the good news from Oman, management anticipates revenues in the
construction segment to drop by 25% yoy in 2010, to around €1.4 bn, an amount we believe is rather optimistic. Management continues

its efforts to reduce construction costs.

Management sees very positive prospects for the environment — waste management segment, as it plans to bid for projects outside the ones
in the three countries it is already active (Germany, Greece, Cyprus).

In concessions, despite the reluctance of banks to finance projects and their efforts to increase the funding costs in order to portray current
tougher conditions, the funding cost remains the same through the use of hedging, from the time of the beginning of the projects. In
concessions, the current drop in traffic and the corresponding lower toll revenue, can be reversed during the life of the projects to maintain the
expected return on equity. A big weapon could be proven to be the right of the holder of Attiki Odos concession to rise the current toll level up
to 33% higher than the current price. Actually Attiki Odos tariffs are going to increase by around 4% to reflect the increase of VAT rates.

Regarding Hellas Gold and the prospects for gold extractions from the mines it owns, the company will submit in July the final environmental
impact study and expects a positive outcome by year end, which means that income from extraction could start being added from year 2011.

In the Real Estate segment the Group has stopped projects in the Balkans but is proceeding with its Gyalou shopping area project expected
to finish by the end of 2011.

Renewable energy segment is proceeding with the construction of 147MWs of new wind parks to be added to the operating 86MWs.
For all segments, the main issue the Group is facing is how to secure financing and secure it in time, given the difficulties banks, and

especially the ones in Greece, are currently facing. However, the low leverage levels of the Group, its size and its relations with international

banks are making easier the securing of financing.
Panos Alexopoulos PAlexopoulos@ate.gr +30 210 36 87 859
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DISCLOSURES

GENERAL DISCLOSURES

The contents of this report have been prepared and issued by ATE Securities SA, a subsidiary of ATEbank.
ATE Securities SA (License no. 85/8.10.1996, 2/301/14.05.2004, 19/469/18.4.2008) is supervised by the Hellenic Capital Market Commission (HCMC).

The included material is for informative purposes only and under no circumstances should it be considered as an offer to sell or as a solicitation of an offer to
buy any security. ATE Securities SA may do and/or seeks to do business with the companies mentioned herein. ATE Securities SA employees and/or its
Directors could have a different opinion and/or hold a different position and/or make markets in the named securities. As a result, investors should be very
prudent and consider this report and views expressed herein, as only a single factor in making their investment decisions. Securities referred to in this

document may be susceptible to investment risks, including possible partial or full loss of the capital invested.

ATE Securities SA has internal procedures and regulations in order to regulate the objectivity of the flow of information and conflicts of interest that may rise. In

specific:

(i)

The Research & Analysis Department is located at a separate location from Investment Banking, Capital Market Sales and the Asset Management

departments of the company and research reports are produced away from the aforementioned departments.
Chinese Walls are set between the different Departments in order to secure confidentiality of flow of information and market abuse behaviour and

The analysts of the Department make use of any public non material information, make company visits and take every effort to ensure the credibility of

their sources.

ANALYST CERTIFICATION

ATE Securities SA research analysts certify that:

0
(i)

COMPANY-SPECIFIC DISCLOSURES

The views expressed in this research report accurately reflect their personal view about the relevant securities or issuers on the date the report is issued.

No part of their compensation was, is, or will be, directly or indirectly, related to the specific views or recommendations expressed in the report.

Share Price
All financial data calculated, are based on the closing price of the previous day, unless otherwise stated.

Frequency of Disclosures

There is no predetermined period for revision updates. ATE Securities SA policy, however, outlines that any major developments in the companies mentioned,
should be carefully screened, and it is the analyst’s decision whether any such developments materially change their view or opinion stated herein, in order to

proceed for an update.

Companies Mentioned in the Report

Company BBG-RIC Code Price Date View Disclosures
Coca Cola Hellenic FOLLI GA / FOLr.AT €17.26 27.06.2010 UR -
Ellaktor ETE GA / NBGr.AT €9.12 27.06.2010 o -
Folli Follie TITK GA / TTNr.AT €15.28 27.06.2010 UR -
My tilineos Holdings MYTIL GA / MY Tr.AT €4.04 27.06.2010 NR -
HDFS METTK GA / MTKr.AT € 8.40 27.06.2010 (o) -
Intralot OPAP GA / OPAr.AT € 10.66 27.06.2010 (o) -

Disclosure Outline

[y
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ATE Securities SA and / or any of its affiliates owns 5% or more of the total share capital of the Company

The Company and / or its affiliates owns 5% or more of the total share capital of ATE Securities SA and / or its affiliates

ATE Securities SA acts as a market maker for the securities of the Company

ATE Securities SA has been asked to prepare and or will receive compensation from the company for the preparation of the report

ATE Securities SA, its affiliates or subsidiaries has acted as manager/co-manager in the underwriting or placement of securities of this company within the past 12 months
ATE Securities SA, its affiliates or subsidiaries has received compensation for investment banking services from this company within the past 12 months
ATE Securities SA, provides, or has provided the company with non-investment-banking, securities related services in the past 12 months

ATE Securities SA, receives, or has received non-investment-banking, securities related services by the company, in the past 12 months

ATE Securities SA, receives, or is expected to receive investment banking services from this company within the next 3 months

ATE Securities SA, receives, or is expected to receive non-investment-banking, securities related services from this company, in the next 3 months

ATE Securities SA has sent this report to the company prior to publication for factual verification

ATE Securities SA has altered the contents of the report sent initially, on the following issues: NO ALTERATION
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EQUITY RATING SYSTEM

As of Aug.1 2006, ATE Securities SA has adopted a new rating system. Under the old rating system, ratings and definitions were: Buy, when the estimated
valuation fair value exceed current market price by 20% or more, Sell, when the current market price exceed the estimated valuation fair value by 20% or more
and Hold, when the estimated valuation fair value falls between the two above range points.

ATE Securities SA - Universe
ATE Securities SA Universe has a universe focused mainly on large capitalisation stocks that represents approx. 76% of ATHEX Market Cap.

Guide to Investment Research Rating System

Under the new Investment Research Rating System, in effect as of Aug.1 2006, Investment Outlook refers to the overall view of the analyst covering the
company and is not a recommendation. The overall assessment of the company includes a three factor rating system: Investment Rating (O, N, U, NR, UR, R,
RS, CS) - Risk Rating (1, 2, 3) - Income Rating (1, 2, 3, 4).

Quantitative factors are updated at least quarterly or when deemed necessary.

Investment Rating
The five different categories are indicative of expectations of stock return. Stock return includes price appreciation over the next 6-12 months. In specific:

VIEW Prefix Definition
Overweight o Stock Return > +9%
Neutral N Stock Return in the range [-9%, +9%)]
Underweight U Stock Return < -9%
Not Rated NR The company is not covered by ATE Securities SA Research & Analysis Department
Under Review UR Rating not currently available
Restricted R ATE Securities SA policy and/or law prohibits investment recommendation
Rating Suspended RS There is no sufficient fundamental basis for determining an investment rating or target.
Coverage Suspended CS We have suspended coverage on this company
Risk Rating
Risk is measured by a 2-factor equally-weighted model, which takes into account (i) Stock Volatility and (ii) Liquidity
Risk Factor Definition Quantification "
Bottom 25% percentile
Stock Volatility The stocks’ standard deviation annualized (log scale) Medium 25% percentile

Top 50% percentile
Top 20% percentile

Liquidity Net Shares traded as % of total shares over a 12-month period Medium 40% percentile
Bottom 40% percentile
(1) percentiles of ATE Securities SA Universe Source: Athens Stock Exchange, Bloomberg, Effect Finance Database

We use a scale of 1 to 3 to describe Low, Medium, High risk respectively, also taking into account qualitative factors.
When a rating is applied on an IPO, the scale 3 - "High Risk” is applied for a 12-month period.

Income Rating
An Income Rating is produced, based on the forecasted dividend yield for a 12-month period. This is then compared with the YtM of the 10-yr Greek Government
bond, as shown below:

Income Measure Definition Quantification
More than 50bps High Div. Yielder
S DY Vi . - Within the range [-50bps, +50bps] Medium Div. Yielder
Equity Div. Yield Relative performance w.r.t. the 10-yr Greek Government bond Less than 50bps Low Div. Yielder
No dividend No Cash div. Yielder

We use a scale of 1 to 4 to describe Low, Medium, High and No Div. income rating respectively.

ATE Securities SA Ratings Distribution

Rating Coverage

Ratings Distribution Total Overweight Neutral Underweight Not Rated Under Review Restricted Suspended Suspended
Equity Universe 25 5 (20%) 3 (12%) 0 (0%) 14 (56%) 2 (8%) 1 (4%)

Inv est. Banking Services

(per category) 0 - - - - - - - -

©2010 ATE Securities SA. All Rights Reserved. No part of this document may be reproduced, re-distributed, in whole or in part, without the prior written permission of ATE Securities SA.
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ATE Securities SA, Member of the ATEbank Group

Member of the Athens Stock Exchange, Member of the Derivatives Stock Exchange
Head Office: 1 Filellinon Street, 10557 Athens, Greece. Email: atex®@ate.gr, Tel: +30 210 36.87.700, Fax : +30 210 36.44.481

Internet address: www.atesecurities.gr

Name Email Telephone Fax

ateresearch@ate.gr

Research & Analysis ateresearch@bloomberg.net +30 210 36.87.850
Anthony Christofidis achristofidis@ate.gr +30 210 36.87.852

Panos Alexopoulos palexopoulos@ate.gr +30 210 36.87.859

Electra Doumas edoumas@ate.gr +30 210 36.87.853

Nikos Papadopoulos nipapadopoulos@ate.gr +30 210 36.87.857

Institutional Sales

George Bogiatzis gbogiatzis@ate.gr +30 210 36.87.750

Equities Trading +30 210 36.44.530
Vassilios Tatarakis vtatarakis@ate.gr +30 210 36.87.711-741

loannis Voidonikolas ivoidonikolas@ate.gr +30210 36.87.777-888

Konstantinos Mpallios - +30 210 36.87.708

Fotis Karalis fkaral@ate.gr +30 210 36.87.719

Derivatives

Michael Matsoukas mmatsoukas@ate.gr +30 210 36.87.828

Othonas Siakoulis osiakoulis@ate.gr +30 210 36.87.705
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