Valuation & Research Specialists (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 compiled 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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€ 1.15 (17 May 2011)

Outstanding No of Shares:
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Market Cap: € 61.1 million
Athens Stock Exchange

Reuters / Bloomberg:
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Web-site: www.iaso.gr
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Company Profile

IASO Group's clinics handle a broad range of diagnostic, therapeutic, and research services with the
ambition to expand this range in order to progressively cover more of the customers' health care
needs by providing innovative services in state-of-the-art hospitals. Historically, [ASO has been the
largest and one of the most advanced maternity clinics in Europe, with over 15,000 deliveries,
28,300 inpatients and 917,000 diagnostic examinations annually.

IASO Group consists of the following clinics / subsidiaries:

-- TASO Clinic, the parent company, with 441 hospital beds and personnel of 875 employees as
of 31 December 2010.

-- TASO General, with 237 hospital beds and personnel of 573 employees.
-- TIASO Thessaly Clinic, with 213 hospital beds and personnel of 190 employees.

-- Medstem Services - Cyro Banks International Services Athens, with personnel of 19
employees.

IASO Group’s philosophy focuses on the constant upgrade of services offered, the development of
new methods, and the cooperation with the best hospitals in the world.

Group’s revenues derive from IASO Clinic (58% of total consolidated revenues), IASO General
(38%), IASO Thessaly Clinic (2%) and Medstem Services (2%) while inpatients account for 79.8%
of total Group’s revenues.

The Group implemented the following investments during the year 2010:
-- IASO, parent company: € 9.17 million in buildings and new machinery.
-- TIASO General: € 1.29 million in new equipment.

-- IASO Thessaly: € 6.62 million in buildings and new machinery.

Sources: Company 12M 2010 Financial Report, Press Releases, Presentation at the Association of Greek Institutional Investors
(May 2011).
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Review of 12M 2010 Results

IASO’s consolidated revenue for the FY 2010 settled at € 149.1
million posting a decrease by 16.5% year-on-year while the parent
company’s revenues settled at € 87.1 million, lower by 18.0% as
compared to 2009.

Operating profitability before depreciation (EBITDA) of IASO
Group settled at € 19.3 million versus € 37.5 million in 2009 (-48.6%
year-on-year).

Parent company’s EBITDA accounted for € 20.6 million versus €
32.1 million in 2009 while the EBITDA margin dropped to 23.6%
from 30.2% in the previous year.

Earnings before taxes settled at € 5.8 million versus € 26.6 million in
the previous year (-78.2%). The large decline was mainly due to the
full operation of the new IASO Thessaly Clinic in March 2010.

The parent company’s earnings before taxes settled at € 14.9 million
from € 26.4 million in the previous year because of the radical price
cuts and the implementation of public sectors fixed price lists on
many of the offered services.

Net earnings after taxes and minority rights of the Group dropped at €
-1.9 million versus € 13.5 million in 2009 while IASO’s net earnings
settled at € 8.6 million versus € 17.2 million in 2009.

Net earnings were burdened with the extraordinary tax charges
according to L.3845/2010 (€ 2.88 million) with higher depreciation
because of the full operation of IASO Thessaly Clinic and with tax
audit adjustments.

Specific Parameters

SECTOR’S FEATURES

-- Health sector in Greece was
significantly affected by the global
financial crisis.

-- Group’s results in financial year
2010 demonstrated a broader
decrease due to the following
factors:

a) The significant price cuts in
the range of 25%-45%

b) The VAT imposition on
private healthcare services, and
¢) The decrease of birth number

The Greek Private Health Care
Market has the following
characteristics:

1. High fragmentation: Smaller
players are less competitive due
to the lack of quality services
and available resources.

2. High demand for quality
medical services.

3. Change of demand mix due to
change in demographics (ageing
population, immigrants’ inflow).
4. Population aged above 65
years is estimated at 18.6% of
total population for 2008
(Hellastat, March 2009).

5. Poor quality medical services
outside the regions of Athens
and Thessalonica.

S.W.O.T. Analysis

Strengths
-- Leading role in the healthcare industry
-- Emphasis on R&D
Group’s hospitals participate in worldwide recognized intra-hospital
research programs to ensure continuous medical advancement
-- Best equipped and with the highest scientific standards stem cell
bank in Greece, which operates in association with one of the top
cyrobank and transplant centers in the USA

‘Weaknesses
-- Demand of services largely affected by the economic cycles

Opportunities
-- Geographic expansion

Risks — Threats
-- Intensifying competition domestically — entrance of new players
-- Patients turn to public health sector
-- Further decrease of birth numbers in Greece
-- Liquidity decrease in the insurance sector (insurance funds)

INVESTMENTS

In spite of the adverse market
conditions and the current economic
/ financial crisis, IASO continued its
investment plan amounting to €
17.09 million with the completion of
IASO Thessaly Clinic as well as
with the investments in medical
equipment for the rest of the Group’s
companies.

Additionally, IASO continued the
optimization of its services by
upgrading the obstetrical rooms and
by abolishing rooms with many beds
(4 beds).

IASO’s Board of Directors
decided to propose to the annual
shareholders meeting a gross
dividend payment of € 0.057 per
share.
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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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