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Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications, or
other sources, believed to be reliable. However, such information has
not been verified by VRS, and VRS does not make any representation
as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent
VRS’s judgment as of the date of its reports, are subject to change
without notice and are provided in good faith and without legal
responsibility. In addition, there may be instances when fundamental,
technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall
constitute an offer to sell or a solicitation of an offer to buy any shares,
warrants, convertible securities or options of “‘covered companies’ by
no means.

Fair Market Value (FMV) is not designed with any particular
individual in mind, nor the “real” transaction for that matter. FMV is a
hypothetical value for the “model” transaction. The governing
conditions in this ideal concept are full knowledge and freedom to act.
But in reality, these ideal conditions are rarely present. Emotional and
subjective elements often override rational considerations, and full
knowledge is something rarely attained by the arm’s-length potential
buyer who previously has not been involved in the business.
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Company Description:

Following the recent credit crisis, Attica Bank has set as
priority the strengthening of its capital base via the
entrance of Greek State in its share capital. Its
management declared their intention of joining the
government’s EUR 28 billion bank support package, an
option that was approved by the shareholders’ meeting in
January 2009.

Attica Bank is a state-owned small to
medium sized commercial bank in Greece
with strong focus on corporate banking
and gradually increasing extroversion in
the promising domestic retail-banking
business. Attica Bank holds less than
2.5% of Greek banking sector’s assets.

Corporate banking, maintenance of yield spread,
competitive product pricing, branch network
expansion and utilization of alternative sales networks
appear to be the major drivers in Attica Bank’s future
growth in both the medium and long-term horizon.

Corporate banking is by far the most important
contributor to the Group’s operating income, while
retail banking is still a laggard in income generation. A
gradual improvement in the loan portfolio’s quality would
positively affect the Bank’s revenues.
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Growth Drivers

Following the recent credit crisis, Attica Bank has set as priority the
strengthening of its capital base via the entrance of Greek State in its share
capital. Its management declared their intention of joining the government’s
EUR 28 billion bank support package, an option that was approved by the
shareholders’ meeting in January 2009.

As far as the core business front is concerned, corporate banking,
maintenance of yield spread, competitive product pricing, branch network
expansion and utilization of alternative sales networks appear to be the
major drivers in Attica Bank’s future growth in both the medium and long-

term horizon.

A significant growth potential may derive from synergies with the Bank’s
largest shareholder. With 95,000 members and EUR 3.1 billion funds under
management, TSMEDE appears as a large pool of potential customers for
Attica Bank. The Bank could take advantage of this opportunity, utilizing its
modern technological infrastructure and expanding the product range in
order to satisfy certain customer needs. Along with a competitive pricing
policy, Attica Bank might be in position to further enhance its market share

especially in the retail banking.

Loan Portfolio

Corporate banking remains the core business of Attica Bank, with the share
of those loans standing at 65.20% of total gross portfolio and the annual
growth rate at 18% as of end 2008. Retail banking stood at 28% of total
gross portfolio at the end of 2008, growing at a moderate rate of 8%
following the effect of the international credit crisis on the Greek banking
system. In 2009, we anticipate a small deceleration in corporate loans’
growth and a minor acceleration in retail loans provided that credit

conditions evolve at normal levels.

Please see important disclosure and disclaimer statements at the end of this report.
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Projection Projection Projection
ATTICA BANK 31/12/2007 % 31/12/2008 % 31/12/2009 % 31/12/2010 % 31/12/2011
Breakdown of Consolidated Loans
Retail Banking
Consumer Loans 294.03 11.23% 327.05 10.00% 359.76 15.00% 413.72 15.00% 475.78
Credit Cards 72.26 -5.69% 68.15 -5.00% 64.74 10.00% 71.22 10.00% 78.34
Mortgage Loans 481.78 20.82% 582.10 10.00% 640.31 15.00% 736.35 20.00% 883.62
Other Loans 72.12 -77.60% 16.16 10.00% 17.77 10.00% 19.55 10.00% 21.51
Total 920.19 7.96% 993.46 8.97% 1,082.58 14.62% 1,240.84 17.60% 1,459.25
Breakdown of Gross Total 30.51% 28.24% 27.72% 26.96% 25.57%
Corporates
Agriculture 21.36 42.64% 30.47 30.00% 39.61 35.00% 53.47 40.00% 74.86
Commerce 685.76 15.01% 788.67 10.00% 867.53 15.00% 997.66 20.00% 1,197.20
Industrials 357.74 5.84% 378.64 2.00% 386.22 10.00% 424.84 15.00% 488.56
Manufacturing 116.29 2.31% 118.97 -10.00% 107.07 10.00% 117.78 15.00% 135.45
Tourism 66.08 24.61% 82.34 10.00% 90.57 15.00% 104.16 20.00% 124.99
Marine 10.32 137.31% 24.48 30.00% 31.83 40.00% 44.56 45.00% 64.61
Construction 383.08 27.49% 488.39 15.00% 561.65 20.00% 673.98 30.00% 876.18
Other 302.06 26.26% 381.38 15.00% 438.59 20.00% 526.31 25.00% 657.88
Total 1,942.68 18.05% 2,293.34 10.02% 2,523.07 16.63% 2,942.75 23.00% 3,619.72

Please see important disclosure and disclaimer statements at the end of this report.
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Public Sector 3.25 -31.76% 2.22 10.00% 2.44 30.00% 3.17 40.00% 4.44
Breakdown of Gross Total 0.11% 0.06% 0.06% 0.07% 0.08%

Leasing 149.53 52.89% 228.62 30.00% 297.21 40.00% 416.09 50.00% 624.14
Breakdown of Gross Total 4.96% 6.50% 7.61% 9.04% 10.94%

Gross Loan Portfolio for the Group 3,015.66 16.65% 3,517.64 11.02% 3,905.29 17.86% 4,602.86 24.00% 5,707.54

Minus: Provisions for Bad Loans 115.05 14.58% 131.82 17.58% 155.00 12.90% 175.00 8.57% 190.00

Net Loan Portfolio for the Group 2,900.61 16.73% 3,385.81 10.76% 3,750.29 18.07% 4,427.86 24.61% 5,517.54

Source: The Company. Note: In EUR million.

Please see important disclosure and disclaimer statements at the end of this report.
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ATTICA BANK, Loan Quality

Consolidated Financial Statements, IAS 2007 IFRS % 2008 IFRS
Non-Performing Loans (NPLs) / Total Loans 4.99% 5.11%
Bad Debts / Total Loans 3.97% 3.89%
Loan Loss Provisions / Total Loans 1.05% 1.02%
Coverage Ratio (Provisions / NPLS) 21.00% 19.99%
Loan Loss Provisions / Bad Debts 26.42% 26.24%
Total NPLs / Gross Loans 4.80% 4.92%
Total NPLs (in EUR mil.) 144.75 19.56% 173.07
Provisions for Bad Debts (in EUR mil.) 115.05 14.58% 131.82
Loan Loss Provisions (in EUR mil.) 30.40 13.78% 34.59

Source: Company accounts, VRS calculations.

Loan portfolio’s quality remains relatively low as compared to Greek peers, with
the Bank intensifying efforts to monitor customer’s credibility via technology-
based infrastructure and a more efficient sales force. The most difficulties appear to
exist in the consumer loan book, whereas a relatively better outlook appears in the

corporate loan book.

Deposits

Attica Bank offers a full spectrum of deposit products as well as customized
solutions to its clientele. Time deposits constitute the largest part implying higher
interest expenses for the Bank in order to maintain its deposit base. Attica Bank is
expected to grow loans faster than deposits. This could raise additional funding
needs in the future.

Please see important disclosure and disclaimer statements at the end of this report.
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The following tables present the Bank’s deposit base evolution on historic and

projected basis.

ATTICA BANK 31/12/2007 31/12/2008 31/12/2009 31/12/2010

Evolution of Consolidated Deposits

Current and Sight Deposits 537.72 -37.88% 334.05 -15.00% 283.94 -15.00% 241.35
Savings Accounts 404.08 -1.71% 397.17 5.00% 417.02 5.00% 437.87
Time Deposits 1,854.02 13.96% 2,112.79 15.00% 2,429.71 15.00% 2,794.17
Blocked Deposits 79.56 -1.61% 78.28 0.00% 78.28 0.00% 78.28
Repos 0.00 1.50 5.00% 1.58 5.00% 1.65
Other Deposits 40.47 -32.07% 27.49 5.00% 28.86 5.00% 30.30
TOTAL DEPOSITS 2,915.85 1.21% 2,951.27 9.76% 3,239.39 10.63% 3,583.63

Source: The Company, VRS projections. Note: In EUR million.

ATTICA BANK 31/12/2007 31/12/2008 31/12/2009 31/12/2010

Structure of Consolidated Deposits

Current and Sight Deposits 18.44% 11.32% 8.77% 6.73%
Savings Accounts 13.86% 13.46% 12.87% 12.22%
Time Deposits 63.58% 71.59% 75.01% 77.97%
Blocked Deposits 2.73% 2.65% 2.42% 2.18%
Repos 0.00% 0.05% 0.05% 0.05%
Other Deposits 1.39% 0.93% 0.89% 0.85%
TOTAL DEPOSITS 100.00% 100.00% 100.00% 100.00%

Source: The Company, VRS projections

Please see important disclosure and disclaimer statements at the end of this report. 11
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Cost Side

The Bank retains a high cost / income ratio that originates from its state-owned
corporate culture and the subsequent inefficiencies on the operation level. Major
factors responsible for the inefficient cost outlook related to the high personnel
expenses and strong IT expenditures as until recently the Bank was considerably
lagging behind its domestic peers in technological infrastructure. The Bank’s
Management has given us guidance on possible actions that would improve the

cost / income ratio in the following 3 years:

e Payroll expenses are targeted to grow on a decelerating pace.

e Pension contributions are now under a more efficient control, following
the Bank’s inclusion in the country’s new pension scheme.

e Finally, branch network expansion is taking place on a rational basis
allowing not only revenue generation but also economies of scale.

e The management targets total personnel of 1,125 and 85 branches by the
end of 2009.

Contribution to Operating Income

The following table demonstrates how retail banking, corporate banking and

treasury contribute to operating income generation for Attica Bank.

Please see important disclosure and disclaimer statements at the end of this report.
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ATTICA BANK

Operating Income Breakdown

Retail Banking

Interest Income 1.90 -500.89% -7.61
Fees and Commissions 4.11 16.57% 4.79
Trading Income and Other Items 36.11 16.53% 42.08
Total 42.12 -6.80% 39.26
Corporate Banking
Interest Income 89.58 39.90% 125.33
Fees and Commissions 29.06 -1.92% 28.50
Trading Income and Other Items -28.07 58.48% -44 .48
Total 90.57 20.73% 109.34
Treasury
Interest Income 1.91 -846.43% -14.25
Fees and Commissions 2.22 -10.87% 1.98
Trading Income and Other Items 10.35 -15.05% 8.79
Total 14.48 -123.97% -3.47
TOTAL OPERATING INCOME 147.17 -1.39% 145.13

Source: The Company. Note: In EUR million.

From the above table, it is evident that corporate banking is by far the most
important contributor to the Group’s operating income, while retail banking is still
a laggard in income generation. A gradual improvement in the loan portfolio’s
quality would positively affect the Bank’s revenues. We would anticipate a similar
breakdown of income generation over the following 2-3 years, with income from
retail banking posting an even stronger growth rate. The contribution of the
Treasury is considered especially volatile. Treasury remains a minor contributor of

operating income.

Capital Base

Following the share capital increase by € 149 million in 2007, the Bank’s capital

base has significantly improved.

Please see important disclosure and disclaimer statements at the end of this report.
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ATTICA BANK - Share Capital Increase

Cut-off of pre-emptive rights 22/5/2007
Exercise of pre-emptive rights 29/5/2007 12/6/2007
Trading period of pre-emptive rights 29/5/2007 6/6/2007

Number of Shares prior to Increase

82,577,910.00

New Shares Issued 49,546,746.00

Total Number of Shares Outstanding 132,124,656.00

Nominal Value per Share 0.35 €
Offering price per Share 3.00 €
Share Capital prior to Increase 28,902,268.50 €
Share Capital Increase 17,341,361.10 €
Total Share Capital after Increase 46,243,629.60 €
Premium Account prior to Increase 108,248,134.98 €
New Premium Account 131,298,876.90 €
Total Premium Account after Increase 239,547,011.88 €

Source: The Company

Attica Bank has accepted its inclusion in the package of EUR 27 billion granted

to Greek commercial banks by the Greek State as a cushion against the credit
crisis that hit the international banking sector in 2007-2008.

In this context, the Attica Bank’s board of directors and the extraordinary

shareholders meeting on 8 January 2009 approved a share capital increase by
EUR 100.2 million. Existing shareholders waived their rights in favor of the

Greek State which will become the bank’s new shareholder. Following the share

capital increase, total capital adequacy rate is targeted at 13.8% from 11.2% in

2008. [With regard to the share capital increase, it is noted that no relevant assumption

has been made in forecasts presented in this report. |

According to an announcement on 22nd May 2009, Attica Bank received a 5-

year floating rate bond loan from the Greek State with a nominal value of EUR

100.2 million, in exchange for a share certificate equivalent to 286,285,714

preferred shares that is under Greek State’s ownership.

Please see important disclosure and disclaimer statements at the end of this report.
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The Restructuring Plan of Attica Bank

Over the past 2-3 years, Attica Bank has shifted operations towards a more
efficient structure in an effort to improve, and in later stage maximize, financial
performance. Before that, the Bank had to deal with significant financial losses
on parent level, higher loan provisions, low capital adequacy ratio, loss making
subsidiaries, poor productivity, and obsolete IT infrastructure. In order to tackle
and remedy long-lasting structural inefficiencies, Attica Bank’s management

implemented a restructuring plan, the major axes of which are presented below:

e Redesigning of operations and organizational chart;

e Installation of new IT system;

e Risk management based process with regard to loan approval;

e  Expansion of branch network and commencement of e-banking
services;

e Installation of CRM applications for cross-selling activities;

e Marketing of the Bank’s new corporate identity (including its new
logo);

e  Monitoring financial performance metrics

The operating restructuring and technological advancements continue to

facilitate the Bank’s expansion strategy, which is based on the following axes:

The Major Axes of Attica Bank’s Strategy

Promotion of new high yielding products (primarily in corporate banking, and

secondarily in retail banking)

Expansion of branch network to 90 points

Expansion of customer base is a difficult task, however TSMEDE the bank’s major

shareholder offers an excellent opportunity in this front

Following organization restructuring and technology enhancements, operational

efficiency is seen as top priority

Cross selling of products and expansion into banc assurance and leasing business

Please see important disclosure and disclaimer statements at the end of this report.
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Attica Bank — Cash Flow Highlights

Consolidated Cash Flows 2006 2007 2008

Cash flows from operating activities 161.51 51.04 138.14
Cash flows from investment activities -94.70 21.42 -64.07
Cash flows from financing activities 0.00 147.28 -50.95
Total Cash Flows 66.81 219.74 23.12

Source: The Company. Note: In EUR million.

Please see important disclosure and disclaimer statements at the end of this report.
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ATTICA BANK GROUP

Attica Bank — Income Statement (Historic & Projected)

Consolidated Accounts (in EUR mil.) 2008 % 2009 % 2010 % 2011
Interest Income 270.89 13.86% 308.43 9.35% 337.27 17.36% 395.83
Interest on Other Securities 57.19

Interest on Loans 213.70

Interest Expense 167.42 15.90% 194.05 5.75% 205.20 10.28% 226.29
Net Interest Income 103.47 10.54% 114.37 15.47% 132.07 28.37% 169.54
Net Interest Income / Interest Income 38.19% 37.08% 39.16% 42.83%
Fee & Commission Income (net) (1) 35.27 5.00% 37.03 5.00% 38.88 5.00% 40.83
Trading Income (2) -0.72 -50.00% -0.36 150.00% 0.18 300.00% 0.72
Income from Securities (3) -0.26 -50.00% -0.13 150.00% 0.06 300.00% 0.26
Other Operating Income (4) 7.37 30.00% 9.58 30.00% 12.45 30.00% 16.19
(1) +(2)+ (3) + (4) 41.66 10.71% 46.12 11.83% 51.58 12.43% 57.99
Total Operating Income 145.13 10.59% 160.50 14.43% 183.65 23.89% 227.53
Personnel Expenses 57.91 5.00% 60.80 5.00% 63.84 5.00% 67.04
G&A Expenses 32.90 6.00% 34.87 6.00% 36.97 6.00% 39.18
Depreciation 4.96 5.00% 5.21 5.00% 5.47 5.00% 5.74
Other Operating Expenses

Operating Expenses 95.76 5.34% 100.88 5.35% 106.28 5.35% 111.96
Operating Profit 49.36 20.77% 59.61 29.79% 77.37 49.36% 115.57
Non Int. Exp. / Operating Income 65.99% 62.86% 57.87% 49.21%
Loan Loss Provisions 34.59 30.10% 45.00 22.22% 55.00 18.18% 65.00
Net Extra ordinaries 2.04 0.00 0.00 0.00
Profit Before Tax and Minority Interests 16.82 -13.09% 14.61 53.10% 22.37 126.01% 50.57
Taxation 4.21 -13.12% 3.65 53.10% 5.59 126.01% 12.64
Effective Tax Rate 25.01% 25.00% 25.00% 25.00%
Profit Before Minorities 12.61 -13.08% 10.96 53.10% 16.78 126.01% 37.93
Less Minority Interests 0.00 -100.00% 0.00 #DIV/0! 0.00 #DIV/0! 0.00
Net Profit 12.61 -13.08% 10.96 53.10% 16.78 126.01% 37.93
Net Profit Margin 8.69% 6.83% 9.14% 16.67%

Source: Bank accounts and Research Department's forecasts.

Please see important disclosure and disclaimer statements at the end of this report.
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Attica Bank — Balance Sheet (Historic & Projected)
Consolidated Accounts (in EUR mil.) 2008 % 2009 % 2010 % 2011
Total Assets 4,520.27 12.00% 5,062.70 15.00% 5,822.11 20.00% 6,986.53
Interest - Earning Assets (year-end) 4,127.74 10.48% 4,560.33 17.52% 5,359.39 23.81% 6,635.38
As % of Total Assets 16.41% 16.00% 16.00% 16.00%
Average Interest - Earning Assets 3,827.72 13.49% 4,344.03 14.18% 4,959.86 20.92% 5,997.39
Interest - Bearing Liabilities (year-end) 4,119.46 9.36% 4,505.06 11.86% 5,039.15 13.84% 5,736.67
As % of Total Assets 25.84% 25.00% 25.00% 25.00%
Average Interest - Bearing Liabilities 3,816.35 12.99% 4,312.26 10.66% 4,772.11 12.90% 5,387.91
Deposits 2,951.27 9.76% 3,239.39 10.63% 3,583.63 11.34% 3,990.04
As % of Interest Bearing Liabilities 71.64% 71.91% 71.12% 69.55%
Loans (Net) 3,385.81 10.76% 3,750.29 18.07% 4,427.86 24.61% 5,517.54
As % of Interest Earning Assets 82.03% 82.24% 82.62% 83.15%
Bonds (Greek GAAP) 84.43 8.03% 91.21 17.52% 107.19 23.81% 132.71
As % of Interest Earning Assets 2.05% 2.00% 2.00% 2.00%
Participations (Greek GAAP) 0.00 0.00 0.00 0.00
As % of Total Assets 0.00% 0.00% 0.00% 0.00%
Equity 324.36 3.38% 335.32 2.50% 343.71 5.52% 362.67
Equity (including Minorities) 324.36 3.38% 335.32 2.50% 343.71 5.52% 362.67
Source: Bank accounts and Research Department's forecasts.
18
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Attica Bank — Financial Ratios (Historic & Projected)

Consolidated Financial Statements 2008 IFRS % 2009 % 2010 % 2011
Net Interest Margin 2.29% 2.26% 2.27% 2.43%
Net Interest Margin (as % of avg assets) 2.22% 2.16% 2.10% 2.06%
Net Interest Income / Total Income 71.29% 71.26% 71.91% 74.51%
Total Costs / Total Income 65.99% 62.86% 57.87% 49.21%
Costs / Income (excluding trading income) 65.66% 62.72% 57.93% 49.36%
Total Costs / Avg. Assets 2.27% 2.11% 1.95% 1.75%
Operating Burden (in EUR mil.) -54.11 -564.76 -54.70 -53.97
Burden (as % of avg assets) -1.28% -1.14% -1.00% -0.84%
Burden excl. Trading Income (in EUR mil.) -53.39 -54.40 -54.88 -54.69
Burden excl. Trading Income (as % of avg

assets) -1.27% -1.14% -1.01% -0.85%
Loan Loss Provisions / Avg. Loans 1.10% 1.26% 1.35% 1.31%
Loan Loss Provisions / Avg. Assets 0.82% 0.94% 1.01% 1.01%
Tax Rate 25.01% 25.00% 25.00% 25.00%
Dividend Payout 0.00% 0.00% 50.00% 50.00%
ROE 3.89% 3.27% 4.88% 10.46%
ROE average 3.93% 3.32% 4.94% 10.74%
ROA 0.28% 0.22% 0.29% 0.54%
ROA average 0.30% 0.23% 0.31% 0.59%

Source: Bank accounts and Research Department's forecasts.

Please see important disclosure and disclaimer statements at the end of this report.
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ATTICA BANK GROUP

Attica Bank — Valuation & Profitability Ratios (Historic & Projected)

Consolidated Financial Statements

2008 IFRS % 2009 % 2010 % 2011
EPS growth (fully diluted) -41.26% -10.50% 48.68% 126.01%
Non - Int. Oper. Profit Growth (diluted) 51.06% 4.22% -3.00% -1.33%
P/E Ratio (fully diluted) 27.40 30.62 20.59 9.11
Price / Operating Profit Ratio (diluted) 7.00 5.63 4.47 2.99
P/BV (Tier I) (fully diluted) 1.07 1.00 1.01 0.95
Dividend Yield 0.00% 0.00% 2.43% 5.49%
Consolidated Financial Statements 2008 IFRS % 2009 % 2010 % 2011
ROA, Average 0.30% 0.23% 0.31% 0.59%
ROE, Average 3.93% 3.32% 4.94% 10.74%
Return on Avg. Interest Earning Assets 7.08% 7.10% 6.80% 6.60%
Cost of Avg. Interest Bearing Liabilities 4.39% 4.50% 4.30% 4.20%
Yield Spread 2.69% 2.60% 2.50% 2.40%

Source: Bank accounts and Research Department's forecasts.

Please see important disclosure and disclaimer statements at the end of this report.
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Developments in 2007 - 2009

Developments in the period 2007 - 2009 mainly related to the Bank’s expansion in
the retail banking business, its reorganization efforts as well as the strengthening of

its capital adequacy ratio. Specifically:

e The Bank further expanded its branch network. It plans to open 8 new
branches in 2009.

e The Bank installed a new accounting system (Oracle).

e Added life insurance to banc assurance products.

e The process for approval and monitoring of corporate lending was

centralized and risk management system was further modernized.

e Atthe end of 2007, Attica Bank established Attica Bank Properties to take
advantage of the bank’s real estate portfolio in Greece.

e The Management approved the distinction of the bank’s branches into

business centers (BC) and retail branches in order to focus more

efficiently in certain market segments expanding market shares.

Please see important disclosure and disclaimer statements at the end of this report.
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1" Quarter 2009 Financial Results

First quarter 2009 financial results were hit by the adverse credit conditions in the
banking sector despite the management’s continuous efforts to rationalize the loan
portfolio, monitor non performing loans to a more efficient manner and control
cost structure. The major highlights of the Bank’s results on consolidated basis are

presented below:

e Total assets settled at EUR 4,582.25 million slightly higher than the level
on 31 December 2008.

e Deposits amounted to EUR 2,484.44 posting a 21% growth as compared
to 31 December 2008.

e Loans before provisions accounted for EUR 3,417.7 million, dropping by
2.8% due to the tightening credit conditions prevailing in the market and

stricter terms in granting loans adopted by Attica Bank’s management.

e Provisions for credit risks settled at EUR 8.5 million higher by 13.2%
year-on-year, with their cuamulative level standing at EUR 140.31 million.

e Total equity stood at EUR 313.7 million.

Please see important disclosure and disclaimer statements at the end of this report.

22




'VRS: EQUITY RESEARCH - GREECE

ATTICA BANK GROUP

The Bank’s financial results in the 1st quarter 2009 are presented in the following

table:

INTERIM CONSOLIDATED INCOME STATEMENT

{Amounis expressed in Enroj

THREE MONTHS PERIOD
ENDED OX

317032000

3103/ 2005

Intersst and similor income

G 3%0601,57

61,534,425.05

Less: Interest expense and simalar charges (44,128 19091} (36,268 24025
Nt interest neoine 17. 262,491,686 28, 165,173.80
Fes and commuission meoome B,794.207.2% 10,502 560,30
Less: Fee and coimmission expeise (383 T36.12) (401, 797.52)

Mt fee and commisshon neorme

8.410,551.17

10,101, 162,78

Profit/iloss) from trading portiolie 181.596.47 (1.003,299,31)
Profit(loss) froan investment porifolio 130 563,29 .00
Other meome 1. 560,375,449 1461 800,12
Operating income 27, 545,978,035 35,8214,837.38
Allowance for impairinent losses (8,300.000.00) (7.511.356.08)

Salaries. wages and personnel expenses

(14.716,575.93)

[11,730.952.04)

Gieneral operating expenses (T488.7T47.83) (6.353,740.72)
Depreciation (1.359,937.26) [1.215.442.49)
Total operating expenses (32,065.261.11) [16.811,700.33)
[neome frommn ivesinents i Associales (49.261.17) 1,500, Ta0.00
Profit / {loss) before incomne tax {4.568.544.126) 10,913, 807,06

Less: income tax

1.622.574.51]

[2.282,318.53)

Profit / {loss) for tle period

(L945.969.95)

H,631.874.53

Avrtributable to:
Orwners of the parent

(2.940,085.37)

8.031,534.23

Mlinority shavelwlders 115 42 4430
Basic eamings per shars {in Enre) (00217} QL0653
Diluted eamnings per share (in Eura) (0L0214) 00652

Source: Attica Bank.

Please see important disclosure and disclaimer statements at the end of this report.
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Attica Bank — Shareholders’ Structure

ATTICA BANK - Shareholders' Structure as of 11 May 2009
Pension Fund of Engineers and Public Works Contracts (TSMEDE) 41.96%
Greek Postal Savings Bank 20.05%
Loans & Reserves Fund 19.13%
Free Float & Institutional Investors 18.86%

Total

100.00%

Source: Athens Exchange

Description of Attica Bank’s Major Shareholders
[Sources: Attica Bank, Postal Savings Bank.]

Pension Fund of Engineers and Public Works Contracts (TSMEDE), is one of
the wealthiest pension funds in Greece with 100,871 active members and 14,037
pensioners. The Fund’s total assets, as at 31.12.2007 stood at EUR 3,134.78

million.

The Loans and Reserves (or Deposits) Fund is a public entity established in
1919 in Greece. Its main objectives are the safekeeping and administration of
deposits, the issue of loans, the cash management of funds of the Local
Government Organizations, etc. It is governed by a Board of Directors appointed
for a 3-year term by the Ministry of Finance and Economy which supervises the
body. The Fund is also supervised by the Bank of Greece as to the activities that
fall under its jurisdiction. Given that the Deposits and Loans Fund has the legal
form of a public entity, it does not participate in the interbank market and its cash is
deposited at the central bank.

Greek Postal Savings Bank (or TT Hellenic Postbank S.A.) has over a century
presence in the banking sector. During this period, the Bank presents a private
network of 145 branches in 64 cities around Greece, a constantly growing ATM
network and an alternative network of 845 allied Hellenic Post Branches. TT
Hellenic Postbank S.A. became a Societé Anonyme entity by the end of 2002 In
May 2006, TT Hellenic Postbank S.A. initiated a very successful LP.O. in the
Athens Stock Exchange being a part of Hellenic Republic Privatization program.

Please see important disclosure and disclaimer statements at the end of this report.
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ATTICA BANK - Group Structure

ATTICA BANK
100.00% 99.99% 99.99% 99.90% 99.99%
ATTICA
WEALTH ATTICA
ATTICA ATTICA
MANAG. ATTICA VENTURES BANCASSURANCE
MUTUAL FUNDS PLC AGENCY SA CONSULTING SA
FUNDS
50% 100.00%
Pil[}llx?];[ E ATTICA BANK
ZAITECH PROPERTIES SA

Source: The Company.

Please see important disclosure and disclaimer statements at the end of this report.
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Assumptions in Valuation Model

Our model’s projections reflect Attica Bank’s accelerating loan growth, gradually
enhanced net interest margin, and improving cost to income ratio. More

specifically:

e We assume that net interest income will be rising on double-digit rates in
2009 and 2010, of 14% and 9% respectively, following the Bank’s

efficient strategy in expanding corporate and retail loan portfolio.

o  We project net interest margin (NIM) (as % of average interest earning

assets) in the neighborhood of 2% - 2.3% in the following 2-year period.

e  With regard to fee and commission income, we project moderate annual
growth rate of 5% in 2009 and 2010, resulting into fee and commission
income of € 37 million in 2009 and € 39 million in 2010.

e According to our model, the cost to income ratio drops to 63% in 2009
and to 58% in 2010. However these levels remain significantly higher

than the ones of leading commercial banks in Greece.

e We also assume an —aggressive for the bank’s history— average loan to
deposit ratio in the neighborhood of 115% - 125% during the years 2009 -
2010. The option for greater leverage could be also seen as a growth
opportunity for Attica Bank. We project total deposits of € 3.2 billion at
year-end 2009 and € 3.6 billion in 2010. Total net loans are estimated at €
3.7 billion in 2009 and € 4.4 billion in 2010.

e  On bottom line, we end up with net profit of € 10.96 million in 2009 and €
16.78 million in 2010, with the corresponding ROE ratio evolving to
3.27% in 2009 and to 4.88% in 2010. ROE ratio is however projected

well below the market average.

Please see important disclosure and disclaimer statements at the end of this report.
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Dividend Discount Model

The dividend discount model derives a fair value of € 3.1 per share, based on the
financial projections previously discussed. In addition, the following assumptions

have been made in the model:

o Cost of capital at 11.10%.
e Dividend growth rate of 7.00%.

Following the bank’s inclusion in Greek State’s scheme for enhancing the capital
base of Greek banks, and based on Attica Bank’s official announcement, we
assume that no dividend is to be distributed for years 2008 and 2009.

ATTICA BANK, Dividend Discount Model

1st Projected
Year

Dividend Terminal Value

2008 2009 2010 2011 2012 2013 Growth Rate  End of Period
Dividend per Share (in EUR) 0.00 0.00 0.06 0.14 0.14 0.18 7.00% 4.70
Required Return / Cost of Capital 11.10% 11.10% 11.10% 11.10% 11.10%
Present Values (in EUR) 0.00 0.05 0.10 0.09 0.11 2.78
Dividend Growth Rate (2007 - 2013 CAGR) 10.29%
Implied Value per Share (Target Price) 3.13
Current Share Price 2.54
Upside Potential 23.04%

Source: Bank accounts and Research Department's forecasts.

Please see important disclosure and disclaimer statements at the end of this report.
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Attica Bank’s Profile

Bank of Attica, as it was until recently called, was established in 1925 by a group

of industrial businessmen and merchants.

In the post war era, Bank of Attica changed numerous ownership structures. First,
in 1964, it was acquired by Commercial Bank and was listed on the Athens Stock
Exchange.

In 1972, Banque Nationale de Paris purchased 39% of the Bank from Commercial
Bank and assumed control. Almost a decade later, in 1981, the French owners sold
back their stake to Commercial Bank.

In 1997, Commercial Bank sold two stakes of 34% and 15.5% to the Pension Fund
of Greek Civil Engineers (TSMEDE), and the Loans and Reserves Fund
respectively. In 2002, Commercial Bank sold another stake, of 16.9%, to the Greek
Postal Savings Bank.

In 2006, Bank of Attica was renamed to Attica Bank. During the period 2007 —
2008, the Bank proceeded with the modernization of its infrastructure and branch
network in order to target a larger penetration of the domestic retail banking

market.

ATTICA BANK’s HISTORY

Attica Bank operates as a Banking Société Anonyme, according to the provisions of Law
2190/20, on Sociétés Anonymes, the provisions of Law 2076/92 on Financial Institutions and
the provisions of other relevant pieces of legislation.

The Bank’s term is set at one hundred years starting on the date of the publication of the
initial articles of association, i.e. on February 5th 1925 and expires on February 4th 2025.
According to article 2 of the articles of association, the object of the company is the execution
of banking operations on its own account or on the account of others. From 1964 the Bank
belonged to the Group of Companies of Emporiki Bank and was listed in the Athens Stock
Exchange (ASE) on 2.6.1964. On 26.6.97 the Emporiki Bank Group of Companies
transferred, through the ASE part of its shares, to The Engineers and Public Works
Contractors’ Pension Fund (TSMEDE) and the Loans and Consignments Fund (LCF). On
09.09.2002 the remaining shares held by the Emporiki Group were transferred to the Greek
Postal Savings Bank.

Please see important disclosure and disclaimer statements at the end of this report.
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Notes

Please see important disclosure and disclaimer statements at the end of this report.
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Notes
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DISCLOSURE STATEMENT (1)

VRS Cautions on Forward-Looking Statements

VALUATION & RESEARCH SPECIALISTS (VRS) cautions that forward-looking statements are subject to numerous assumptions, risks and
uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS assumes no duty to and does not
undertake to update forward-looking statements. Actual results could differ materially from those anticipated in forward-looking statements and future
results could differ materially from historical performance.

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following factors, among others,
could cause actual results to differ materially from forward-looking statements or historical performance: (1) the introduction, withdrawal, success and
timing of business initiatives and strategies; (2) changes in political, economic or industry conditions, the interest rate environment or financial and
capital markets, which could result in changes in demand for products or services or in the value of assets under management; (3) the impact of
increased competition; (4) the impact of capital improvement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable
resolution of legal proceedings; (7) the extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the
adequacy of intellectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or
enforcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the general economy,
domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and retain highly talented professionals; (12)
fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legislation and, generally, the tax position of the covered company.

VRS Makes a Statement about Real Estate Market Risk

The real estate market is to a large extent cyclical and faces risks at a number of levels. Among others, the following factors tend to affect the demand
and the ability of tenants to pay rent:

- Macroeconomic environment

- Level of supply

- Interest rates

Furthermore, the following factors are mainly, but not exclusively, accountable for the course of property values:
- Macroeconomic environment

- Corporate Earnings

- Interest rates

- Financing mechanisms offered

- Returns on other types of assets

- Legal and tax legislation

Please contact “VALUATION & RESEARCH SPECIALISTS” for further information on Equity Research Related Fees.
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DISCLOSURE STATEMENT (2)

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations and value-
related advisory services to local and international business entities and / or communities. VRS services include valuations of intangible assets,
business enterprises, and fixed assets. VRS’s focus business is in providing independent equity research to its institutional and retail clients /
subscribers.

VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act as an underwriter
for any type of securities.

VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions. The sole purpose of
this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive little research coverage. In this manner
VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to the “covered companies.”

VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed to solicit prospective
“covered companies” for research coverage by VRS and are not allowed to accept any fees or other consideration from the companies they cover for
VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securities, or options of companies they cover for VRS.

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “covered companies.”
VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible securities or options of “covered
companies” by no means.

To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance procedures, which
are also applied internationally. Among other things, fees from “covered companies” are due and payable prior to the commencement of research and,
as a contractual right, VRS retains complete editorial control over the research process and the final equity analysis report.

Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or other sources,
believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any representation as to its accuracy and
completeness. Opinions, estimates, and statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition, there may be instances when
fundamental, technical and quantitative opinions, estimates, and statements may not be in concert. Neither the information nor any opinion expressed
shall constitute an offer to sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no
means.

DISCLOSURE CHECKLIST
Covered Company Reuters Price Close Date of Price Close Disclosure
ATTICA BANK BOArAT €254 9 June 2009 6

1. VRS has acted as financial consultant for the covered company within the past 24 months.

2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification.
3. VRS has changed the contents of the initially sent report, with respect to: no change has been made.

4. VRS has received compensation from the covered company for the preparation of this research report.

5. VRS produces research reports for this company on systematic basis.

6. VRS produces research reports for this company on demand basis.

7. VRS has produced a research report for this company within the past 12 months.

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the European Commission
(L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the Hellenic Capital Markets Committee,
as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant clarifications with regard to the legal obligations of equity
analysts.

VRS analysts are certified by the Hellenic Capital Markets Committee. The latter may request from VRS analysts to justify their views and
conclusions with regard to this research report.

ANALYST CERTIFICATION

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and the securities of the
issuer. In addition, the undersigned lead analyst(s) has not and will not receive any compensation for providing a specific recommendation or view in
this research report.
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