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WORLD INDICES YTD%

AMERICA ASIA  PACIFIC
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ASE GENERAL INDEX 2007-2008

[E==T0E e 23 7 27 37 17 7 7 77 57 57 [i57 T [Z7 i SO $S X obdaan
| ﬂ’hﬂ -
________________________________________________________________________________________________________________________________________________________________________________________________ _| 525000
O —
| -
..............................................................................................................................................................................
ISR | S NN || S A S | D | S N R S - 50000
K
________________________________________________________________________________________ ﬂhmjl " '_hl el N Y DR | I =S I "B N S I .

l.'ﬁ‘r'uk ____________ Y

2007
(17.9%)

g
_______ ﬂﬂf" ... 2008- .- -.._| 4000.00

(-22,2%) .

........................................................................................ ~| S0M

ml|||i|n|ll||llll|lJIlJIIInIIIII\|\|H||I|IJI|||\I\|III|IIIIIﬂhudﬂl““hﬂ"ﬂﬂlﬂ“ﬂﬂhh“]“ll\II"JLIIIIII|l|||J|II|I||||||I|J|||IIII|I|||||J||I||H||IIIIIIIIII|II||||11||IIL|\||I|IH“I|||\|||I|MHII|J1I|||h|Il|l|I\|u|Il|I|||m||thlllllllllllllll“h‘IIIIhﬂ\lldlﬂllﬂ“ﬂhlllﬂﬂnudﬂlllh“mlu Inlllllnndhmmﬂll___ ;




FTSE 20 2007-2008
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FTSE MID CAP 2007-2008
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FTSE SMALL CAP 2007-2008
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ASE GENERAL INDEX 2002-2007
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FTSE 20 2002-2007
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FTSE MID CAP 2002-2007
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FTSE SMALL CAP 2002-2007
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MACROECONOMICS FOR GREECE

in € bn 2005 2006 2007 2008
GDP (at market prices)* 181,00 194,78 207,11 214,77
Disposable Income ** 130,36 131,51 135,68 140,14
Private Consumption* 121,50 126,12 130,66 135,10
Real GDP growth (%9*** 3,70 4,10 3,50 3,30
Savings® 8,86 5,39 5,02 5,05
% Savings on GDP* * 4,90% 2,77% 2,42% 2,35%
* BUROSTAT

**MBERT SECURTIESANALYSS DEPARTMENT

***The Economist Intelligence Unit Limited 2007

GROSS DOMESTIC PRODUCT (At market prices)

in € million 1999 2001 2002 2003 2004 2005 2007(f) 2008(f)
GDP* 117.85 125.89 133.11 143.48 155.54 168.42 181.08 194.78 207.11 214.77
CAP* 197.54 117.66 96.94 65.75 84.53 92.14 123.03 157.94 200.00 156.608

% 167 93 73 46 54 55 68 81 96 / 86
EATAM* 6.214 5.670 4,274 3.315 4,886 4,439 6.086 8.250 11.200 /13.000
(%)growth -8,75 -2,24 -9,20 35,50 16,07
P/E* 404 15,8 13,2 11,0 10,8 15,0 22,6 17,1 16,0 / 12,1
*Eurostat /
“*MERIT SECURITIES ANALYSIS DEPARTMENT /

market capitalization as of 03/03/2008

I
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COMPANY BLOOMBERG TICKER CAP %
NATIONAL BANK OF GREECE ETEGA 17.035,99( 10,88%
CGOCA-COLA EEEKGA 10.672,08 6,81%
BUROBANK H-G BUROBGA 9.648,50 6,16%
OTE HTO GA 9.136,40 5,83%
COSVIOTE COSMO GA 8.815,52 5,63%
ALPHA BANK ALPHA GA 7.940,07 9,07%
OPAP A OPAP GA 6.762,80 4,32%
PUBLIC POWER GORP. SA PPCGA 6.658,40 4,25%
PHREUSBANK TPHRGA 6.512,61 4,16%
MARFAN POPULARBANK MARFP GA 4.859,82 3,10%
BANK OF CYPRUS BOCGA 4.201,38 2,68%
MARFAN INVESTMENT GROUP MIGGA 3.402,97 2,17%
AGRCULTURAL BANK ATEGA 3.006,07 1,92%
HELLENC PETROLEUM SA BPEGA 2.720,15 1,74%]
COMMBERCAL BANK TEMPGA 2.592,22 1,66%
TITAN CEMBNT COMPANY TITKGA 2.154,98 1,38%
ALAPIS ALAPISGA 2.049,45 1,31%
INTRALOT SA INLOT GA 1.906,81 1,22%
VIVARTIA VIVART GA 1.840,42 1,18%
MARFN EGNATIA BANK EGNAK GA 1.489,31 0,95%
TOTAL 113.405,96] 72,419
TOTALMARKET CAP 156.608,00] 100,00%

THE 20 LARGEST CAPITALIZATION COMPANIES IN ATHEX



MERIT TOP 20 2008

Bloomberg  3U1207  06/03/08 %A Div.2007 Div.Yield %A Total FﬁHﬁE",‘\" PEOS[E] P/E 07 [E] Pﬂ? P/‘?;[LE? EAT 2008 [E] EAEOW A PE?‘,:,’EW'
1 NEWSPHONE HELLAS SA NEWS GA 1,02 1,00 -20% -2,0% 198% 70 13 18 0,5 3,990 3,800 5% 1,40
2 TITAN CEMENT CO. S.A. TITK GA 2942 28,00 -48% 0,36 1,3% -3,6% 18,1% 10,6 9,7 2,0 14 220,000 239,739 8% -1,29
3 AEGEAN AIRLINES AEGN GA 5,84 540 -15% -15% 14.2% 10,0 108 22 08 38,585 35,766 8% 1,27
4 INTRALOT S.A.-INTEGRATED LOT INLOT GA 13,54 12,10 -10,6% 0,15 1,2% 9,5% 122% 137 16,6 94 2,2 140,000 115,602 21% 0,65
5/ MOTOR OIL (HELLAS) SA MOH GA 1442 13,00 9.8% 9.8% 11.9% 10,3 9,6 4,0 04 139,893 149,857 1% -1,55
6/ ALAPIS HOLDING INDUSTRIAL ALAPIS GA 2,33 2,09 -10,3% -10,3% 11,4% 159 234 13 43 128,831 87,465 47% 0,34
7/EFG EUROBANK ERGASIAS BUROBGA | 2140 1838 1% |02 | 1% | 126% | 91% 96 s | 23 1005000 | 815000 | 23% 041
8 NEOCHIMIKI LV LAVRENTIADIS NEOCHI GA 2040 1782 -12,6% -12,6% 9,1% 10,5 52 2,2 14 61,360 123,443 50% 0,21
9/ DIAS AQUACULTURE SA-REG DIFF GA 4,68 380 -18,8% -18,8% 2,9% 58 91 4,7 1,0 12,682 8,097 57% 0,10
10/ HELLENIC TECHNODOMIKI TEV SA ELTEX GA 9,80 7,94 -19,0% -19,0% 2,8% 143 129 2,0 1,6 98,000 109,077 -10% 141
11[ALPHA BANK ALE. ALPHAGA | 2490 1932 24% 24% | 07% 88 93 | 24 900000 | 850035 | 6% 150
12|NATIONAL BANK OF GREECE ETE GA 46,98 35,70 -24,0% -24,0% 2,3% 91 10,2 2,6 1.870,000 1,678,000 11% 0,80
13| CORINTH PIPEWORKS $A SOLK GA 596 446 252% 252% | 34% 100 Bl | 60| 15 18 | 0235 | 30% 033
14/JUMBO SA BELA GA 24,80 17,10 -31,0% 0,32 1,9% -29,8% -8,0% 127 16,8 4,1 30 81,520 61,063 32% 0,39
15| CENTRIC MULTIMEDIA $A CENTR GA 27 159 300% 300% | 82% 41 69 | 62| 02 8,000 1950 | 310% | o001
16/LAMDA DEVELOPMENT SA LAMDA GA 1432 9,88 -31,0% -31,0% 9,3% 6,9 10,8 1,2 50 63,200 40,100 58% 0,12
17|PROFILE SYSTEMS & SOFTWARE SA PROF GA 310 2,06 335% B5% | 18% | 94 23 |19 15 2,600 2,000 30% 031
18/ KLOUKINAS-I LAPPAS SA KLM GA 8,90 5,70 -36,0% -36,0% -14,2% 59 74 2,6 19 24,112 19,007 27% 0,22
19|SELONDA AQUACULTURES S.A. SELO GA 350 13 363% 363% | -145% | 43 59 | 10| 06 15340 | 11056 | 39% 0,11
20/ SPRIDER STORES SA SPRDER GA 5,20 283 -45,6% -45,6% -23,8% 11,2 91 37 1,7 19,892 24,457 -19% -0,60
FTSE-20 FTASE 275248 | 207589 | -24,58% 1,09 % 8,1 12,1 2,6 22 12,857 8,538 50,6% 0,16
FISE-40 FISM | 626466 | 497879 | -2053% 29%% | 15 | 147 |25 12 | L7 | 139 | 280% | 041
FTSE-80 FISES 1.057,38 907,93 -14,13% -9,36 % 2,0 1,7 0,7 461,000
FTSE-140 FsEA | 621908 | 474757 | -2366% 0M7% | 87 | 127 |25 18 | 1560 | 1070 | 454% | 039
ATHEX INTERNATIONAL FTSEI 729752 | 554520 | -2401%
ATHEX GENERAL 517883 | 4.053,06 | -21,74%
TOP 20 MERIT MRIT<GO> 21,23% | 2349% | 175% | 95 | 14 | 32| 17 | 488 | 4418 | 106% | 08
Average Dividend Yield 1,53%
H
Newsphone replaced Nireus as of 02/01/2008 Motor Oil replaced Hellenic Exchanges as of 26/02/2008 | [ | | \|
Eurobank replaced Hellenic Fishfarming as of 10/01/2008 Titan replaced Piraeus Bank as of 27/02/2008
Aegean Airlines replaced Mytilinaios Group as of 20/02/2008 \|
Represents Actual Reported Figures for 2007 where available
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MERIT TOP 20 2007

) , - ) %A from P/BV P/SALES y PEG 2006-
Bloomberg 29/12/06 311207 %A Div. 2006 Div. Yield %A Total ATHEX P/IEOT[E] P/E06 05 06 EAT 2007 [E] EAT 2006 %A 2007
1/SPRIDER STORES SA SPRDER GA 1,53 5,20 239,1% 0,12 2,3% 247,0% 229,1% 16,8 49,1 12,3 4,3 24,457 8,352 193% 0,09
2|/CENTRIC MULTIMEDIA SA CENTR GA 0,91 2,27 149,7% 0,02 0,7% 151,4% 133,5% 24,1 85,2 11,0 2,9 1,950 0,551 254% 0,09
3/DIAS AQUACULTURE SA-REG DIFF GA 2,31 4,68 102,6% 0,05 1,1% 104,8% 86,9 % 11,2 23,9 7,0 2,5 8,097 3814 112% 0,10
4|1 KLOUKINAS-I LAPPAS SA KLM GA 5,00 8,90 78,0% 0,21 24% 82,2% 64,3% 11,6 16,5 9,9 39 19,007 13,348 2% 0,27
5/ HELLENIC EXCHANGES SA HOLDINGS EXAE GA 1394 24,00 72,2% 0,50 2,1% 75,8% 579% 18,6 29,1 84 14,3 91,026 58,068 57% 0,33
6/ALAPIS HOLDING INDUSTRIAL ALAPIS GA 1,48 2,33 57,6% 0,05 2,1% 60,9% 43,0% 26,1 36,3 87,465
7/JUMBO SA BELA GA 16,58 24,80 49,6% 0,23 0,9% 51,0% 33,1% 244 30,4 13,1 53 61,663 49441 25% 0,99
8/NATIONAL BANK OF GREECE ETE GA 34,90 46,98 34,6% 1,00 2,1% 37,5% 19,6% 13,2 22,6 93 8,7 1.687,000 990,000 70% 0,19
9 NEOCHIMIKI LV LAVRENTIADIS NEOCHI GA 15,78 20,40 29,3% 0,03 0,1% 29,5% 11,6% 59 7,6 10,9 24 123,443 97,061 27% 0,22
10{PROFILE SYSTEMS & SOFTWARE SA PROF GA 2,44 3,10 27,0% 0,04 1,3% 28,7% 10,3% 18,5 258 33 24 2,000 1,431 40% 0,46
11{LAMDA DEVELOPMENT SA LAMDA GA 11,76 14,32 21,8% 0,23 1,6% 23,7% 5,9% 15,7 1,6 24 58 40,100 395,000 -90% -0,17
12(HELLENIC TECHNODOMIKI TEV SA ELTEX GA 8,46 9,80 158% 0,18 1,8% 18,0% 0,1% 15,9 34,3 2,3 2,5 109,077 50,612 116% 0,14
13[PIRAEUS BANK S.A. TPEIR GA 23,54 26,70 134% 0,32 1,2% 14,8% -3,1% 14,6 20,8 6,6 622,141 434,649 3% 0,34
14/HELLENIC FISH FARMING SA ELFIS GA 1,16 129 11,2% 002 | 16% | 129% -49% 91 166 | 14| 08 4293 2,356 82% 0,11
15/ ALPHA BANK A.E. ALPHA GA 2290 2490 8,7% 075 | 30% | 120% 58% 120 185 | 33 850,035 | 351987 4% 022
16{SELONDA AQUACULTURES S.A. SELO GA 3,16 3,50 10,8% 0,03 0,9% 11,7% -6,1% 9,3 153 1,5 1,5 11,056 6,711 65% 0,14
17{INTRALOT S.A.-INTEGRATED LOT INLOT GA 12,94 13,54 4,6% 0,66 4,9% 9,7% -8,1% 18,5 20,4 10,6 2,7 115,602 104,573 11% 1,75
18{CORINTH PIPEWORKS SA SOLK GA 5,56 5,96 72% 72% -10,7% 175 20,3 19,1 2,3 42,325 36,424 16% 1,08
19(MYTILINEOS HOLDINGS S.A. MYTIL GA 17,50 14,36 -17,9% -17,9% -59,5% 13,7 15,9 4,3 2,0 122,907 105,579 16% 0,83
20|NIREFS AQUACULTURE SA NIR GA 3,67 293 202% | 008 | 27% | -180% | -358% 132 180 |15 10 12,300 9,043 36% 037
FTSE-20 FTASE 237711 | 275248 | 1579% M13% | 175 201 |51 39 6255 4.838 29,3% 0,60
FTSE-40 FISEM 524531 | 626466 | 1943% 3048% | 16,9 2006 |33 19 841 738 13,9% 1,21
FTSE-80 FISES 880,58 1.057,38 | 20,08% 2984% | 394 20 | 15| 11 88 74 20,0% 197
FTSE-140 FISEA 534312 | 621928 | 1640% B2% | 191 205 |45 32 6.328 5,650 12,0% 1,59
ATHEX INTERNATIONAL FISEL 626628 | 7.297,52 | 1646% 3346% | 190 203 |46 33 7.166 6.461 10,9% 1,75
ATHEX GENERAL 439413 | 517883 | 1786%
TOP 20 MERIT MRIT<GO> 44,76% | 4992% | 2809% | 155 | 48 | 87| 39 | 403 | 2919 | 383% | 040
Average Dividend Yield 1,82%
LAMDA Figures in EAT Columns Reflect Expected NAV for the Relevant Years | SOLK replaced TT as of 25/4/07 | KLOUKINAS-LAPPAS replaced Intralot as of 27/4/07
Halcor replaced HTO as of 01/02/07 | Selonda replaced Sarantis as of 22/02/07 | Hellenic Fish Farming replaced Kleeman as of 22/02/07
Mytilineos replaced Vivartia as of 04/10/07 Represents Actual Reported Figures for 2007 where available
Intralot replaced Titan as of 17/07/07 | Dias Aquaculture replaced Eurobank as of 22/02/07 |Centric Multimedia replaced OPAP as of 22/02/07
Profile replaced Minoan Lines as of 01/02/07 *VETERIN(Alapis) replaced LADET as of 1/6/07, starting price adjusted for exchange ratio 1/1.563244
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MERIT TOP 20 2006

Wler . . o
s Grlt Bloomberg 3012005 29/12006 ; ;‘56 Div. Yield %A Total CE;F"{“ PEO6 PIE0S | :ﬂ‘ P sszq EAT2005 EAT2006 %A PEG2005
1/NEOCHIMIKI NEOCHIGA | 5,60 15,78 1818% | 003 | 02% | 1823% | 1593% | 59 | 450 | 195 39 12,620 97,061 669% 0,01
2|NIREUS NIR GA 1,83 394 1153% | 008| 19% | 1194% | 964% | 176 | 213 | 18 | 11 7,461 9,045 21% 0,83
3|KLEEMAN KLEMGA | 540 10,86 10,1% | 025 23% | 1057% | 827% | 114 | 196 | 26 | 16 6,537 11,256 72% 0,16
4{INTRALOT INLOTGA | 14,80 26,50 791% | 032 12% | 812% | 582% | 197 | 295 [ 218 | 4,1 69,889 | 104,573 50% 0,40
5/HELLENIC EXCHANGES EXAEGA | 8,96 13,94 556% | 150 | 108% | 723% | 493% | 169 | 361 | 38 | 153 27,101 58,068 114% 0,15
6/JUMBO BABYGA | 9,18 16,58 80,6% 806% | 57,6% | 148 | 203 | 151 57 49,440 67,911 3% 0,40
7|SPRIDER * SPRDERGA | 2,96 4,60 554% | 000 | 22% | 588% | 358% | 145 | 209 | 61 | 17 5,769 8,352 45% 0,32
8/LAMDA DEVELOPMENT * | LampaGA | 8,04 11,76 46,3% 463% | 232% | 55 | 64 | 22| 15 80,688 94,534 17% 0,32
9 PIRAEUS BANK TPEIRGA | 18,10 2442 349% [050 | 20% | 377% | 147% | 151 | 249 | 66 | 121 | 263773 | 434,649 65% 0,23
10(MINOAN LINES MINOAGA | 3,18 4,18 314% 314% | 84% | 137 | 168 | 13 | 15 17,612 21,603 2% 0,61
11|0TE? HTOGA | 18,00 22,76 264% 264% | 34% | 194 | 515 25 | 21 216800 | 574,600 T/A
12|HELLENIC TECHNODOMIKI '| gLtExGA | 698 8,46 2% | 016 19% | 235% | 05% | 283 | 220 | 23 | 24 61,011 47488 22% -1,28
13|LAMDA DETERGENT * LADETGA | 498 6,04 21,3% 213% | 17% | 169 | 307 | 291 26 7,700 13,951 81% 0,21
14/SARANTIS SAR GA 7,16 8,04 123% | 013| 16% | 141% | -89% | 135 | 154 | 38 | 15 19,930 22,671 14% 0,98
15| EUROBANK EUROBGA | 26,72 2744 27% | 054 20% | 47% | -183% | 175 | 210 | 62 | 81 501,000 | 601,000 20% 0,88
16/POSTAL SAVINGS BANK* TT GA 16,60 17,86 76% | 008 04% | 81% | -150% | 183 | 205 | 22 | 85 122550 | 137,189 12% 1,54
17|TITAN® TITKGA | 38,52 41,30 72% | 060 15% | 88% | -142% | 132 | 163 | 69 | 26 210,128 | 259,185 2% 0,57
18/0PAP OPAPGA | 29,10 2928 0.6% |094| 32% | 38% | -192% | 183 | 204 | 334 | 25 458320 | 509,807 11% 1,63
19|NATIONAL BANK ETEGA | 36,00 3490 31% [ 100 29% | 03% | -233% | 167 | 228 | 75 | 107 | 727362 | 990,052 36% 0,46
20/ ALPHA BANK ALPHAGA | 24,70 22,96 I0% | 084 37% | -36% | -267% | 169 | 186 | 45 | 19 502,174 | 551,987 10% 1,71
FTSE-20 FTASE 2.019,04 2.453,73 21,53% 24,60 % | 151 | 21,7 | 3,7 2,6 2935 3.795 29,3% 0,51
FTSE-40 FTSEM 3.397,00 5.248,33 54,50% 837% | 16,9 | 156 | 2,5 1,6 955 1.088 13,9% 1,21
FTSE-80 FTSES 626,64 866,18 38,23% 790 % | 394 | 270 | 1,0 0,7 86 103 20,0% 1,97
FTSE-140 FISEA | 4.320,08 | 548124 | 26,88% 1925% | 157 | 203 | 32 | 22 3.976 4.986 254% 0,62
ATHEX INTERNATIONAL FTSEL 5.000,00 6.436,29 28,73% 1740 % | 156 | 20,3 | 33 2,2 4.007 6.176 54,1% 0,29
ATHEX GENERAL 3.663,90 4.507,44 23,02%
TOP 20 MERIT MRIT<GO> 43,54% | 46,13% | 23,11% | 185 | 292 | 51| 41 | 2934 4615 | 573% | 032
Average Dividend Yield 2,51%
! price €6.98 on 10/02/2006 ! price €4.98 on 24/05/2006 *TT,ASCO in on 5/09/06
: Including cost for VRP (Voluntary Retirement Plan €939.6) on 2005 $ LAMDA DEVELOPMENT replaced ASCO on 13/10/06
! price €2.96 on 26/04/2006 5 price €38.52 on 26/05/2006 ex-dividend on 25/05/2006




MERIT TOP 20 2005

Bloomberg  3Ui204 301205 on DI ‘Dlz‘ld %A Total ‘fﬁ;‘E"{“ PIE 05 P/E 04 Pﬁv P’S‘(?SLES EAT2004 EAT2005 %A PE([}EZ]OO’
1/ ATHENS MEDICAL ATRGA | 145 277 | 910% | 003| 11% | 931% | 6L6% | 248 | 198 | 18 | 11 | 11736 | 939 | -20% | -124
2| INTRALOT INLOTGA | 8,99 1480 | 646% | 0,79 134% | 419% | 165 | 212 | 69 | 35 | 54400 | 69889 | 28% | 0,58
3|MINOAN LINES MINOAGA | 1,92 38 | 656% | 010 31% | 708% | 393% | 128 | 249 | 09 | 12 9056 | 17613 | 94% | 0,14
4/JUMBO BABYGA | 574 918 | 599% | 022 24% | 638% | 323% | 94 | 136 | 62 | 16 | 34132 | 49440 | 45% | 021
5| TITAN CEMENT TTKGA | 2180 3450 | 583% | 052 15% | 606% | 291% | 136 | 162 | 49 | 24 | 176951 | 210,28 | 19% | 0,73
6|NATIONAL BANK ETEGA | 2428 3600 | 483% |060| 17% | 507% | 1929% | 167 | 433 | 51 | 88 | 279577 | M1362 | 160% | 0,10
7/0PAP OPAPGA | 2036 2900 | 429% | 141| 48% | 499% | 184% | 203 | 184 | 562 | 24 | 505633 | 458300 | 9% | -2,16
8{HELLENIC EXCHANGES* | EXAEGA | 7,60 8,96 179% | 225 251% | 415% | 160% | 232 | 187 | 20 | 102 | 33388 | 27001 | -19% | -120
9| NEOCHIMIKI NEOCHIGA | 3,90 560 | 436% | 006 11% | 452% | 137% | 160 | 275 | 46 | 23 7,325 1260 | N% | 02
10/ PIRAEUS BANK TPEIRGA | 12,86 1800 | 407% | 040 | 22% | 439% | 124% | 147 | 305 | 41 | 88 | 12133 | 263773 | 107% | 0,14
11/SARANTIS SARGA | 5,16 716 | 388% | 010 14% | 407% | 92% | 141 | 166 | 32 | 15 | 16466 | 19330 | 17% | 081
12|COSMOTE COSMOGA | 14,76 1878 | 272% | 147| 78% | 372% | 57% | 184 | 202 | 54 | 35 | 309135 | 33991 | 10% | 184
13| GERMANOS GERMGA | 1083 1430 | 320% | 045| 31% | 362% | 47% | 185 | 218 | 49 | 11 | 351 | 6298 | 18% | 105
14/0TE HTOGA | 15,64 1800 | 151% 151% | -164% 754 19 | 17 | 17100 | -216800 | -285%
15/ INTRACOM INTRKGA | 4,92 5,60 13.8% 138% | 177% | 2219 | 24 | 09 | 13 | 2268 | 326 | -86% | -266
16 KLEEMAN KLEMGA | 5,00 5,40 80% | 023 43% | 126% | -189% | 98 | 99 | 11| 08 6,465 6,537 1% | 87
17|ELAIS ELAIGA | 18,38 1930 | 22% | 130| 67% | 91% | 224% | 10| 89 | 27| 11 | 29461 | 23421 | 2% | -0,54
18| EUROBANK EUROBGA | 2528 26,72 57% | 042 16% | T4% | 241% | 170 | 251 | 44 | 76 | 340000 | 501,000 | 47% | 036
19/ CARDICO KARDGA | 5.8 5,26 0.4% 04% | 319% | 154 | 240 | 32| 05 4,196 7500 | 6% | 027
20(MAILLIS MAKGA | 3,72 3,38 91% | 005 15% | -78% | 393% | 199 | 121 | 10| 07 | 20304 | 12394 | -39% | -051
ATHEX GENERAL ASE | 2786,18 | 3.66390 | 31,50% 1,60% 664% | 208 | 225 | 27| 22 | 38% | 4476 | 149% @ 139
FTSE-20 FTASE | 154747 | 201904 | 30.47% 1,77% 7,66% | 201 | 242 | 35| 27 | 2561 3311 | 293% | 0,69
FTSE-40 FISEM | 230991 | 3.397,00 | 47,06% 0,93% 892% | 288 | 263 | 18 | 19 377 29 | 139% | 207
FTSE-80 Fises | 47005 | 62664 | 3331% 1,08% 482% | 416 | 169 | 09 | 35 126 152 | 200% @ 2,08
FTSE-140 FISEA | 326314 | 432008 | 32,39% 1,64% 575% | 213 | 40| 29 | 26 | 3064 | 3892 | 270% | 0,79
'TOP 20 MERIT | MRIT<GO> | | 13331% | | 38,14% | 6,64% | 199 | 236 | 40 | 28 | 2160 | 2605 | 206% | 097
Average Dividend Yield 4,34%




MERIT TOP 20 2004

- DIV
\ 1 erlt 31712103 31/12/04 A%  DIV2003 %A Total ﬁig‘g’;{" P/E04 P/E03 P/BV 03 P/SALES 04 AI;I.V % YIELD 03
AT T justed %

1|OPAP 11,40 20,36 78,6 % 0,98 87,2% 64,1% 13,98 25,57 40,95 2,18 0,73 3,59 %
2|EUROBANK 15,44 25,28 63,7% 0,90 69,6 % 46,5 % 21,21 27,40 4,38 5,45 0,60 2,36 %
3|SARANTIS 3,32 5,16 55,4% 0,07 57,5% 34,4% 11,67 18,30 2,37 0,79 0,07 1,36 %
4|NATIONAL BANK 15,95 24,28 52,2% 0,65 56,3% 33,2% 21,91 22,27 3,27 3,93 0,50 2,06 %
5|MOTOR OIL 6,86 10,06 46,6 % 0,50 53,9% 30,8% 10,10 16,79 6,57 0,51 0,50 4,97 %
6| TITAN 16,23 21,80 34,3% 0,95 40,2 % 17,1% 11,42 14,33 3,59 1,60 0,47 2,23%
7|ALPHA BANK 19,98 25,66 28,4% 0,60 31,4% 8,3% 15,97 21,23 2,82 4,06 0,50 1,95%
8|JUMBO 4,62 5,74 24,2% 0,17 27,9% 4,8 % 10,64 15,48 4,16 1,39 0,12 2,09 %
9[INTRALOT 15,46 18,04 16,7 % 0,95 22,8% -0,3% 12,83 15,12 7,16 1,79 0,92 5,09 %

10| GERMANOS 19,84 21,80 9,9% 0,40 11,9% -11,2% 16,43 19,35 4,06 1,10 0,40 1,83%

11|HERACLES 8,14 9,08 11,5% 11,5% -11,5% 8,69 9,79 2,58 1,02 0,40 4,41 %

12]|COSMOTE 13,28 14,76 11,1% 11,1% -11,9% 15,74 19,45 4,97 3,05 0,50 3,39%

13|COCA COLA HBC 16,52 17,98 8,8% 0,20 10,0% -13,0% 16,97 18,65 24,01 0,99 0,20 1,11%

14|PPC 19,60 20,60 5,1% 0,70 8,7% -14,4% 12,64 15,14 1,07 1,12 0,70 3,40 %

15|MAILLIS 3,46 3,72 7,5% 7,5% -15,6 % 0,00 17,31 2,22 0,00 0,00 0,00 %
16|ELAIS 17,98 18,88 5,0% 5,0% -18,1% 10,86 16,29 4,55 1,14 0,90 4,77 %

17INEOCHIMIKI 3,86 3,90 1,0% 0,06 2,5% -20,6 % 21,97 25,84 4,94 1,76 0,06 1,44%

18| KLEEMAN 4,88 5,00 2,5% 2,5% -20,6 % 7,22 9,36 1,14 0,78 0,20 4,00 %

19|IATRIKO ATHINON 1,43 1,45 1,4 % 1,4% -21,7% 34,72 56,36 0,98 0,64 0,00 0,00 %

20| SPRIDER 2,02 1,97 2,5% -2,5% -25,6% 9,68 8,92 2,59 0,79 0,07 3,55%

FTSE-20 1.169,95 | 1.547,47 | 32,27% MERIT vs FTSE-20 -6,44 %
ATHEX GENERAL 2.263,58 2.786,18 23,09% MERIT vs ATHEX 2,74 %
FTSE-140 2.668,98 | 3.263,14 | 22,26% MERIT vs FTSE-140 3,57 %
FTSE-40 2.377,10 2.309,91 -2,83% MERIT vs FTSE-40 28,66 %
FTSE-80 597,35 470,05 | -21,31% MERIT vs FTSE-80 47,14 %
General Index 2.263,58 2.786,18 23,09%

MERIT TOP 20 23,09 % 25,83% | 2,74%

Average Dividend Yield 2,30%
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MERIT TOP 20 2003

N A : %A from P/SALES L
% erlt 31/12/02 31/12/03 A% DIV2002 %ATotal . oo P/EO3 PE02 PBV02 7 7 DIV 02 YIE;D 02
0

1 [KAE 6,06 15,56 156,8% | 0,40 163,4% | 1339% | 24,99 | 3048 | 5,20 3,28 0,40 | 2,57%
2 [FRIGOGLASS 2,23 3,98 78,5% 1,08 126,9% 974% | 7,39 | 22,60 | 1,01 0,52 1,08 | 27,14%
3 INOTOS COM 1,74 3,80 1184% | 0,06 121,8% 92,4% | 13,03 | 1559 | 2,40 1,05 0,06 | 1,58%
4 [PLAISIO 4,44 9,64 117,1% | 0,14 120,3% 90,8% | 31,25 | 36,64 | 7,70 1,22 0,14 | 145%
5 [ALPHA BANK 11,50 23,98 108,5% | 0,40 112,0% 82,5% | 19,34 | 27,23 | 4,99 0,00 040 | 1,67%
6 [ELMEC 1,38 2,72 97,1% 0,06 101,1% 71,6% | 9,83 | 1560 | 2,70 1,36 0,06 | 2,21%
7 |GERMANOS 11,00 19,84 80,4% 0,38 83,8% 544% | 1847 | 23,02 | 2,98 1,11 038 | 1,92%
8 INATIONAL BANK 13,50 20,74 53,6% 1,15 62,1% 327% | 1639 | 23,14 | 2,11 0,00 045 | 2,17%
9 [AUTOHELLAS 4,80 7,10 47,9% 0,35 55,2% 257% | 1141 | 1320 | 246 1,36 035 | 4,93%
10 [NIKAS 4,08 6,16 51,0% 0,17 55,1% 257% | 1558 | 24,82 | 1,87 0,92 017 | 2,76%
11|PPT 13,20 19,60 48,5% 0,50 52,3% 228% | 1536 | 16,21 | 0,96 1,28 0,50 | 2,55%
12 [ATTICA HOLDINGS 3,00 4,50 50,0% 0,06 52,0% 225% | 22,14 | 27,07 | 599 0,88 0,07 | 1,56%
13 [INTRACOM 3,90 5,40 38,5% 0,20 43,6% 14,1% | 13,94 | 9,01 | 092 0,80 0,20 | 3,70%
14{COCA COLA HBC 13,24 16,52 24,8% 2,19 41,3% 11,8% | 48,87 | 111,71 8,78 0,94 0,19 | 1,15%
15|HYATT 6,84 9,10 33,0% 0,50 40,4% 109% | 15,68 | 21,37 | 4,87 5,80 0,30 | 3,30%
16 [KLEEMANN 3,68 4,80 30,4% 0,20 359% 6,4% | 10,36 | 1427 | 1,26 0,92 020 | 4,17%
17 [INTRALOT 12,04 15,46 28,4% 0,82 352% 58% | 11,18 | 14,20 | 6,09 1,62 0,79 | 511%
18 |OPAP 10,10 11,40 12,9% 0,97 22,5% 0% | 15,31 | 18,07 | 73,09 1,74 0,67 | 588%
19{HTO 10,50 10,48 -0,2% 0,70 6,5% 23,0% | 1324 | 1227 1,35 1,15 0,70 | 6,68%
20 [AKTOR 5,76 5,22 -9,4% 0,40 2,4% 319% | 7,30 | 8,55 | 2,97 0,69 0,40 | 7,66%

ATHEX GENERAL | 1.748,42| 2.263,58| 29,46% 17,05 | 20,27 | 2,12 1,61

MERIT TOP 20 58,31% 66,45%

MERIT TOP 20 vs ATHEX 28,84% 36,98%

Average Dividend Yield 6,48%
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MERIT TOP 20 2002

A erlt %A from
R 31/12/01 31/12/02 A % DIV 2001 % Atotal ATHEX.

OPAP 7,26 10,10 39,1% 0,43 45,0% 77,6%
TECHNICAL OLYMPIC 2,28 3,26 43,0% 0,02 43,8% 76,3%
HYATT 5,22 6,84 31,0% 0,18 34,5% 67,0%
TELETYPOS 4,16 5,34 28,4% 0,17 32,5% 65,0%
NIKAS 3,46 4,08 17,9% 0,16 22,5% 55,1%
PPC 12,18 13,20 8,4% 0,38 11,5% 44,0%
BETANET 4,26 4,36 2,3% 0,10 4,7% 37,2%
GERMANOS 11,10 11,00 -0,9% 0,38 2,5% 35,1%
EVEREST 2,94 2,95 0,3% 0,04 1,8% 34,4%
MLS 6,06 6,14 1,3% 0,03 1,8% 34,3%
EYAPS 5,84 5,30 -9.2% 0,18 -6,2% 26,4%
COCA COLA HBC 16,20 13,24 -18,3% 0,18 -17,2% 15,4%
FOLLI - FOLLIE 19,74 16,12 -18,3% 0,12 -17,7% 14,8%
ELMEC 1,75 1,38 21,1% 0,05 -18,3% 14,2%
MICHANIKI 2,38 1,73 -27,3% 0,10 -23,1% 9,4%
JUMBO 3,66 2,70 -26,2% 0,10 -23.5% 9,0%
INTRALOT 16,22 12,04 -25,8% 0,36 -23,6% 9,0%
AKTOR 8,46 5,76 -31,9% 0,29 -28,5% 4,0%
HTO 18,30 10,50 -42,6% 0,70 -38,8% -6,2%
INFORMER 7,62 3,64 -52,2% 0,09 -51,1% -18,5%
ATHEX GENERAL 2.591,56 | 1.748,42| -32,5%

MERIT TOP 20 -5,1% -2,4%

MERIT TOP 20 vs ATHEX 27,4% 30,2%
Average Dividend Yield 2,8%
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MERIT TOP 20 Vs ATHEX GENERAL 2002-2007

YEARS MERIT TOP 20 ATHEX GENERAL MERIT TOP 20 Vs ATHEX GENERAL
2002 -2,4% -32,6% 30,2%
2003 66,5% 29,5% 37,0%
2004 25,8% 23,1% 2,7%
2005 38,1% 31,5% 6,6%
2006 48,6% 23,0% 25,6%
2007 50,1% 17,9% 32,2%
Geometric Mean 35,9% 12,7% m 134,3%
Arithmetic Mean 37,8% 15,4%
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MACROECONOMICS FOR THE BALKANS

MACROECONOMIC INDICATORS FOR THE BALKANS

COUNTRY 2006 2007(f) 2008(f) 2009(f)
ROMANIA

Population (million) 21.6 21.6 21.6 21.6
Real GDP growth (%) 7.7 6.4 5.6 4.4
BULGARIA

Population (million) 7.6 7.6 7.5 7.5
Real GDP growth (%) 6.0 54 4.9 4.4
ALBANIA

Population (million) 3.6 3.6 3.6 3.7
Real GDP growth (%) 5.0 6.0 6.0 n/a
FYROM

Population (million) 2.0 2.0 2.0 2.1
Real GDP growth (%) 3.0 4.0 4.2 n/a
GREECE

Population (million) 10.98 10.99 10.99 10.99
Real GDP growth (%) 4.1 3.5 3.3 3.0

*TheEconomist Intelligence Unit Limited 2007, Gountry Forecast March 2007
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