VRS have compiled the following Condensed
Report of a publicly traded company on the Athens
Exchange, Greece, solely for information purposes.

Investors should also look at the listed company’s
financial statements, annual report and other
similar information, as well as risks related to its
business and operations, in order to form a more
analytical view about the company’s fundamentals
and prospects.

The following report is based on the publicly traded company’s official financial
statements, annual report, and presentation that has been compiled or performed in
order to inform the communities of institutional investors and equity analysts.
Valuation & Research Specialists (VRS) do not intend to express any views or
judgments about the listed company / stock via this report.
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EUROBANK
PROPERTIES

REIC.

Listing Year: 2006
Category: Big Capitalization
Activity Sector: Real Estate
Foundation Year: 1952

Share Price: € 5.71
(7 June 2010)

Outstanding No of Shares:
60,600,000

Market Cap: € 348 million

NAYV per share: € 11.69
(31/03/2010)

NAYV discount: € 51.2% (7 June
2010)

Dividend 2009: € 0.55
Free float: >20%

Web-site:
www.eurobankproperties.gr
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Company Profile — Sector

Eurobank Properties REIC, manages one of the most important commercial property portfolios
in Greece and Eastern Europe, maintains long-term leases with corporate clients, is being managed by
experienced and skilled executives with in-depth knowledge of the Greek and international property
markets and operates in the fast-growing real estate investment industry, governed by a favourable tax
regime.

The Company’s objective is to grow in the office / retail / logistics and industrial sectors of the
real estate market, in highly commercial areas, provided that both the capital and the property market
conditions permit it. In 2008, Eurobank Properties REIC, decided to reinforce its autonomous business
operation, by incorporating activities related to the analysis and implementation of its investment strategy
but also to the asset management of its portfolio. Eurobank Properties is a member of the Eurobank EFG
Group, a European banking organization with total assets of €85.9 billion. The Group employs more than
23,000 people and offers its products and services both through its network of over 1,600 branches and
points of sale, and through alternative distribution channels. Eurobank EFG Group has an established
presence in Greece, Bulgaria, Serbia, Romania, Turkey, Poland, Ukraine, United Kingdom, Luxembourg
and Cyprus. It is a member of the EFG Group, an international banking group with presence across 40
countries.

The company’s investment strategy, aims at increasing its revenues and returns and towards
creating added value for its shareholders. The company is seeking to achieve this goal through:

I. Regular and, to the maximum possible extent, more analytical follow up and monitoring of the macro-
economic indicators and of the trends of the economies in the context of which the company is active, as
well as of their impact on the commercial property market.

II. Active management of its portfolio of assets, in order to improve its composition and create added
value.

II1. Continuous monitoring of the portfolio’s risk and the efficient management of this risk through
diversification as to the type of asset, its location and its tenants.

The basic parameters of the investment decisions that the Company takes into consideration
before acquiring high profile commercial properties in the countries of interest, are: a. Attractive and
guaranteed — to the best possible extent — rental returns, b. Local and international tenants of high profile
and solvency, c. Clear indications pointing towards the creation of future added value through the
acquisition of an asset, d. Protection of the rental returns from inflationary risks, through an indexation
equal to or larger than the Consumer Price Index (C.P.1.) and e. Best possible protection of the rental
returns from currency risk, wherever that exists.

Sources: Company Annual Report 2009, Company press releases, Presentation at the Association of Greek
Institutional Investors in June 2010.
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Review of Q1 2010 Results

Despite the current economic downturn, net profit for the period
amounted to €9.82m for Eurobank Properties, a decrease of 24%
compared to €12.86m in the respective period in 2009.

The decrease of € 3.05m is mainly due to the decrease in gain
from fair value adjustments of investment properties and to the
decrease of interest income due to the lower interest rates
prevailing in the first three months.

A summary of the Company's operational results are as follows:

- Increase of 6% in rental income. Revenue from rentals
amounted to € 10.86m compared to € 10.27m in 2009.

- Decrease of 8% in operating expenses to € 0.94m compared to €
1.03m in 2009.

- Increase of 7% in operating profit to € 9.37m compared to €
8.77m in 2009, excluding net gain from fair value adjustments of
investment properties.

- Decrease of 66% in interest income to € 1.19m compared to €
3.51m in 2009.

- Decrease of 61% in interest expense to € 0.43m compared to €
1.11m in 2009 due to the decrease in interest rates.

- Decrease of 7% of the F.F.O. mainly due to the reduced interest
income.

Cash and short term deposits as at March 31, 2010 amounted to €
173m while outstanding loans amounted to € 100m.

NAYV as at 31 March 2010 slightly decreased to € 713m or €11.69
per share compared to €11.94 as at 31 December 2009. This
decrease is due to the 2009 dividend that was distributed in early
April. Based on current share price the Company is trading at
over 50% discount.

Specific Parameters

RECENT DEVELOPMENTS

In May 2010, Eurobank Properties
REIC completed the acquisition of part of
the property located in 7
Papadiamantopoulou Street, Athens.
Specifically, the Company acquired the
ground floor along with its auxiliary
spaces totalling 385 sqm and 36 parking
spaces that take up the three basement
levels. The acquisition price of the
property was €1.2 million (10.4% passing
yield).The fair value of the property as
evaluated by the Body of Sworn - In
Valuators of Greece (SOE) is €1.3
million. Following the acquisition of the
aforementioned spaces, Eurobank
Properties is the sole owner of the
property, as it had already acquired the
office spaces of the building in February
2009. The newly acquired parking spaces
will serve as a substantial supplement to
the available office spaces while the
ground floor is leased by the University
of Athens, housing the Neurological
Department of Aeginitio Hospital.

Eurobank Properties REIC concluded
the sale of a property located at 22 Ionos
Dragoumi Street, Thessalonica. The asset
is a whole building with basement,
ground floor and three floors, with total
surface of 1.166, 99 sqm. The price for
the property was agreed at €3,950,000.
The market value, valuated on 31/12/09,
was €3,709,851. The realized profit from
the sale of the above asset related to cost
of acquisition is €3,364,618. From this
amount the €3,124,469 have already been
included in the financial results of the
Company as fair value gain during the
holding period of the property and the
amount of €240,149 appear at the
financial results of the first quarter of
2010.

S.W.O.T. Analysis

Strengths
Leader in the commercial property sector

High quality of property portfolio

Geographical diversification

Cash equivalents of €173m
Important risk exchange coverage

Rate risk coverage
Attractive dividend policy

Weaknesses
Current unfavorable market conditions in the Greek commercial
property market

Opportunities
Further growth in the office / retail / logistics and industrial
sectors of the real estate market

Risks — Threats
Unfavorable market conditions

FINANCIAL HIGHLIGHTS

For 2009, the Company's turnover
amounted to €128.48mil., presenting an
increase of 10.72% against €116.04 mil.
in the relevant period of 2008. Other
operating revenues of the period
amounted to €11.58 million against €7.10
mil. Total operating expenses for the
period, excluding formed provisions,
consumptions and depreciations
amounted to €110.49 mil. against €99.59
mil. presenting an increase of 10.95%
(attributable to personnel payroll as other
operational expenses were reduced by
10.73%). Remaining expenses
(extraordinary and non-operating)
amounted to €45.64 mil. against
€2.17mil. Net financial result (losses)
before taxes amounted to €38.25 mil.
against profits of €8.91 mil. while losses
after current and deferred taxes amounted
to 33.56 mil., against profits of €5.59 mil.
in 2008.
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VRS Statement / Disclaimer

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.

This research report, and other statements that VRS may make, may contain forward-looking statements, with respect to future
financial or business performance, strategies or expectations. Forward-looking statements are typically identified by words or phrases
such as “trend,” “potential,” “opportunity,” “pipeline,” “believe,” “comfortable,” “expect,” “anticipate,” “current,” “intention,”
“estimate,” “position,” “assume,” “outlook,” “continue,” “remain,” “maintain,” “sustain,” “seek,” “achieve,” and similar expressions,

or future or conditional verbs such as “will,” “would,” “should,” “could,” “may” or similar expressions.
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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, specific industries; (11) fluctuations in foreign currency exchange rates; (12) the impact of
changes to tax legislation and, generally, the tax position of the Company.

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.
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