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Pace of global economic recovery is gathering momentum but risks linger

Advanced Economies

O Economic growth moderated less than expected GDP growth in constant prices (% YoY)
in H2:2010 1 Advanced economies
I Emerging and developing economies

Q Higher-frequency indicators signal strengthening
domestic demand dynamics (US, Germany, France,
Spain)
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O Risks: High unemployment, euro area sovereign
debt crisis, need for aggressive fiscal 6
adjustment, high commodity & energy prices

Emerging & Developed Economies 2.

Q Activity remains buoyant; macroeconomic 0-
conditions in CESEE region improving steadily

Q Increasing signs of overheating in a number of key
Emerging economies in Asia, LATAM and the CESEE
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O Risks: Increased speculative inflows, higher Source: IMF staff estimates, Eurobank Research

food & energy prices raise inflation risks,
multiply policy challenges
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Strengthening domestic demand in advanced economies; persistently high

unemployment rates posing risks to the growth outlook

Real Total Domestic Demand (% YoY)
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Aggregate metrics of risk aversion show financial market spillovers now

less pronounced than during the mid-2010 turmoil

. L. Equity markets (Jan 2010 = 100)
-Ultra-stimulatory monetary policies 120 -
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- Improving growth prospects mergme el !

- Stabilizing financial conditions

- Easing lending standards in major economies

- Euro zone policy initiatives to address the
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Global macroeconomic outlook

Real GDP (%) Inflation (% p.a) Fiscal balance (% GDP) Current account (% of GDP)

2009 2010 2011 2009 2010 2011 2009 2010 2011 2009 2010 2011
World -0.6 4.9 4.3
us -2.6 2.8 3.5 -0.3 1.6 2.2 -12.9 -8.9 9.8 -2.7 -3.3 -3.2
Eurozone -4.1 1.7 1.7 0.3 1.6 2.3 -6.3 -6.3 -5.0 -0.6 -0.3 0.0
Japan -5.2 3.9 1.4 -1.4 -1.0 -0.2 -10.0 -9.0 -8.5 2.8 3.5 3.5
Greece -2.0 -4.5 -3.0 1.3 4.7 2.4 -15.4 -9.6 -7.5 -11.0 -10.5 -8.2
Cyprus -1.7 0.9 1.8 0.3 2.4 3.6 -6.0 -5.5 -4.0 -7.8 -4.5 -5.0
Poland 1.7 3.8 4.0 3.5 2.6 3.2 -7.1 -7.9 -7.0 -2.2 -3.3 -3.5
Romania -7.1 -1.3 1.5 5.6 6.1 5.5 -8.3 -7.3 -4.9 -4.4 -4.2 -6.0
Bulgaria -5.5 0.2 3.2 2.5 3.0 3.7 -0.9 -3.9 -2.5 9.9 -0.8 -4.0
Turkey -4.7 8.0 5.0 6.3 8.6 5.2 -5.5 -3.6 -2.7 -2.3 -6.4 -7.0
Ukraine  -15.1 4,2 4.5 15.9 9.4 10.8 -8.7 -6.5 -3.5 -1.5 -1.9 -2.5
China 9.2 10.3 9.5 -0.7 3.8 4.3 -2.2 -1.9 -1.6 6.0 5.1 4.8
Brazil -0.6 7.5 4.5 4.9 5.0 5.8 -3.3 -2.6 -3.0 -1.5 -2.3 -2.9
India 6.8 8.7 8.7 2.2 9.5 8.0 -7.4 -8.5 -7.8 -1.7 -3.7 -4.0
Russia -7.8 4.0 5.3 11.7 6.9 9.0 -6.5 -4.2 -3.0 3.9 4.6 4.5

Source: IMF, ECB, National accounts, Eurobank EFG Research
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Global rates & FX outlook: Increased inflation risks, policy normalization by

major central banks point to higher market & policy rates in the period ahead

Government Bond Markets

Current June 2011 December 2011

US 2-year 0.87 0.90 1.30
US 10-year 3.50 3.65 3.95
2/10-year spread (bps) 263 275 265
Germany 2-year 1.84 1.90 2.10
Germany 10-year 3.39 3.45 3.65
2/10-year spread (bps) 155 155 155

Policy Rates
FED 0.25 0.25 0.25
ECB 1.00 1.25 1.75
BOE 0.50 0.50 1.00
SNB 0.25 0.25 0.75

FX Markets
EUR/USD 1.41 1.44 1.40
UsD/JPY 84 86 89
GBP/USD 1.60 1.62 1.64
EUR/CHF 1.30 1.33 1.35

Source: Bloomberg, Eurobank EFG Research
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Energy and Commodity prices: Outlook positive short-term as Japan

earthquake, MENA turmoil trigger supply shortages

O Global demand for energy & commodities was strong prior to Japan/MENA crises

0O Japanese crisis impact positive for energy & commodity prices

» Disruptions in refineries/nuclear plants to lift Japanese energy imports & global demand for alternative
energy resources

-1/4th of Japan’s electricity has been generated by domestic nuke plants

-Japan is the world’s third largest oil importer

-Japan is a net gasoil exporter with half of last year’s exports directed to Asia and Australia
» Demand for commodities to increase in view of Japan’s reconstruction process

» Japan’s demand for agricultural and livestock imports likely to increase as domestic supply disrupted by
earthquake (~ 20% of animal feed plants are estimated to have been damaged, Japan is the world’s
largest pork importer).

> Impact of Japan’s earthquake on global growth likely to prove limited

O Risk of oil supply disruptions due to the ongoing turmoil in Middle East & North Africa

QO Lower pork imports from South Korea, which has been hit by an outbreak of the foot-and-
mouth decease, may also favor livestock prices

@ Eurobank EFG
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Euro area sovereigh debt crisis

Recent policy initiatives &
implications
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March 24/25 EU Summit: Long-sought package of anti-crisis measures approved

Increase in EFSF effective lending ceiling

to €440bn, from €255bn currently
€750bn of total available EFSF/EFSM/IMF funding

ESM's capital structure

Overall subscribed capital €700bn
Effective lending capacity €500bn

Improved EFSF/ESM flexibility

Government bond purchases from the primary market,
exceptionally, subject to strict conditionality

Pricing structure of ESM loans clarified

ESM funding cost + 200bps (for up to 3-year loans)
ESM funding cost + 300bps (for longer maturities)

Improved terms for EU loans to Greece

Grace period of 4.5 years (vs. 3 years)
Loan repayment over 5.5 years (vs. 2 years)
Lower annual interest rate cost (4.5% vs. 5.5%)

Steps to increase fiscal discipline, enhance competitiveness
and promote real convergence

Euro Plus Pact
(+ Bulgaria, Denmark, Latvia, Lithuania, Poland, Romania)

Modifications to the SGP

To protect moral hazard, enchance surveillance of fiscal policies

Plans to deal with banks demonstrating vulnerabilities

Second round of stress tests under way, to be completed in June
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Greece and its Stability Programme
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Overview of the Greek economy

What (potentially positive) factors does the market currently fail to price
Positive idiosyncratic characteristics & beneficial impact of structural reforms

v’ Sharply lower real wages boost competitiveness (goods exports up more than 20% YoY in Q4:2010)
v Boost to medium-term growth from labor, product & productivity-enhancing reforms
(by as much as 5-10%ppts according to European Commission estimates)
v Crowding in effect
v'Relative low private sector leverage (~ 110%-0f-GDP)
v Huge unrecorded economy (~20% to 30%-0f-GDP)
v’ Substantial private wealth outside Greece (~ € 70-90bn)

v’ Profitable & well-capitalized banking system with significant exposure to high growing CESEE
economies

v" Social consensus over the need for radical reform

Huge room for fiscal adjustment & waste reduction in the broader public sector

v’ 6ppts-of-GDP deficit reduction in 2010 (by far the largest annual adjustment ever implemented in the
euro area)

v Medium-term fiscal plan (-~ 8ppts-of-GDP of newly-announced measures) to eliminate excessive deficit
by 2014

v Huge fiscal adjustment potential from fighting tax evasion & measures to reduce public sector waste

v" Scope for lower military expenditure (currently the highest in EU at ca 3%-of-GDP)

I Dotanii

Eurob

al-it nificant revenues from privatization and better utilization/sale of public assets




EU/IMF adjustment programme

Baseline scenario and debt sensitivity analysis

Assumptions

2009 2010 2011 2012 2013 2014 2015 2020

GDP Growth (%) -2.3 -4.2 -3.0 1.1 2.1 2.1 2.7 3.0

GDP deflator (%) 1.5 1.9 1.6 0.4 0.8 1.2 0.6 1.8

Nom. GDP (€ bn) 235 229 226 229 236 244 252 311

Int. Rate (%) 4.8 4.9 4.6 5.0 5.4 5.7 5.7 5.9

Bund Rate - 225 275 350 350 350 350 350

Spread over Bund - 550 525 350 300 300 300 250
Sensitivity analysis

Debt-to-GDP 2010 2011 2012 2013

Baseline 127 143 153 159 158 154 151 130

Higher growth +1%

per year 127 139 148 151 147 140 132 92

Lower growth

-1% per year 127 143 157 166 169 169 169 173

2% higher int. rate

on new debt 127 141 152 158 159 155 153 141

@ Eurobank EFG Source: Revised EU/IMF/ECB adjustment programme



Greece’s projected borrowing needs to remain challenging after 2015

Projected sovereign market access

Current projections & impact of loan repayment extensions***

S 80 SRR . i

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Source: EC/ECB/IMF Dec. 2010 forecasts, Greek Finance Ministry, Eurobank EFG

(*) Calculations do not incorporate potential receipts from privatization and other asset
sales

(**) Calculations do not incorporate savings from lower interest rates on EU loans (~€6bn)
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Possible to bring debt ratio towards more sustainable levels by 2020

Baseline scenario®
2009 2010 2011 2012 2013 2014 2015 2020

Nominal GDP growth 0.7%  1.3%  1.5%  1.5%  2.9%  3.3%  4.0%  4.5%
Interest rate costs (% GDP) 5.3% 6.3% 6.6% 7.5% 8.3% 8.6% 8.5% 7.4%
Primary balance (% GDP) 104%  -3.3%  -01%  1.7%  3.5%  6.5%  6.4%  6.6%
Public debt to GDP ratio 127.0% 141.2% 151.5% 156.8% 156.8% 152.1% 147.7% 126.7%
(Baseline)

Public debt to GDP ratio
(Baseline + 0.5ppts average nominal GDP growth  127.0% 141.2% 150.6% 155.0% 154.0% 148.0% 142.7% 116.2%

in 2011-2020)

Public debt to GDP ratio
(Baseline + 0.5ppts average nominal GDP growth + 127.0% 141.2% 150.6% 153.6% 150.9% 143.7% 136.9% 103.0%

€50bn privatization receipts)

Source: March 2011 MoU, Eurobank Research
(*) Baseline scenario incorporates
EU/IMF program’s baseline projections for real GDP growth, inflation and interest rates
Broadly full implementation of EU/IMF-agreed expenditure measures in 2011-2014
70% implementation of EU/IMF-agreed revenue measures in 2011-2014
Elasticity of revenue w.r.t. nominal GDP = 1

Primary expenditure growth in 2015-2020 = 2 YoY%
Privatization revenue, stock flows adjustments & other debt-creating flows in line with the December 2010 MoU
projections

AN N NN N
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Long-term fiscal sustainability analysis (not incorporating privatizations)

y = real GDP growth; r = interest rate on new debt

Table 1 - Required annual primary balance (% GDP) to stabilise the debt ratio at its 2010 level by 2030

y/r r - 300bps r- 150bps IMF Baseline r+ 150bps r + 300bps
y+ 1 ppt 0.7 1.2 1.8 2.3 2.8
y + 0.5ppt 1.8 2.3 2.8 3.4 3.8
IMF Baseline 2.9 4.9 3.8 4.3 4.8
y - 0.5ppt 3.9 4.4 4.8 5.3 5.7
y - 1ppt 4.8 5.3 5.8 6.2 6.6

Table 2- Required annual primary balance (% GDP) to reduce the debt ratio to 100% by 2030

y/r r - 300bps r- 150bps IMF Baseline r+ 150bps r + 300bps
y+ 1 ppt 4.1 4.5 4.9 5.3 5.8
y + 0.5ppt 4.9 5.3 5.7 6.2 6.6
IMF Baseline 5.8 6.2 6.6 6.9 7.3
y - 0.5ppt 6.6 6.9 7.3 7.7 8.1
y - 1ppt 7.3 7.7 8.1 8.4 8.8

Table 3 - Required annual primary balance (% GDP) to reduce the debt ratio to 80% by 2030

v/r r - 300bps r- 150bps IMF Baseline r+ 150bps r + 300bps
y+ 1 ppt 5.7 6.1 6.5 6.8 7.2
y + 0.5ppt 6.5 6.8 7.2 7.5 7.9
IMF Baseline 7.2 7.5 7.8 8.2 8.5
y - 0.5ppt 7.9 8.2 8.5 8.9 9.2
y - 1ppt 8.5 8.9 9.2 9.5 9.8

Source: EC/ECB/IMF, Greek Finance Ministry, Eurobank EFG Research
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For more info, please consult the Eurobank website:

http://www.eurobank.gr/research

Disclaimer
This report has been issued by EFG Eurobank Ergasias S.A. (Eurobank EFG), and may not be reproduced or publicized in any manner. The

information contained and the opinions expressed herein are for informative purposes only and they do not constitute a solicitation to
buy or sell any securities or effect any other investment. EFG Eurobank Ergasias S.A. (Eurobank EFG), as well as its directors, officers
and employees may perform for their own account, for clients or third party persons, investments concurrent or opposed to the
opinions expressed in the report. This report is based on information obtained from sources believed to be reliable and all due diligence
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S.A. (Eurobank EFG), as well as its directors, officers and employees accept no liability for any loss or damage, direct or indirect, that
may occur from the use of this report.
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Yesteryear: Not a Straight Line

Chart 1: Selective Asset Returns for 2010 and Particularly Challenging Intra-Year Periods
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Source: Bloomberg. Notes: Maximum drawdown periods for 2010: S&P 500 Apr 23rd - Jul 2nd , ASE*
(Recovery) Jun 7th - Aug 4th, EM Equities Apr 15th - May 25th, Governments US Oct 11th - Dec
15th, Long EUR-USD Jun 7th - Nov 4th, Corporates US Nov 4th - Dec 16th, Commodities Apr 27th -
Jun 7th, EM Sovereigns Nov 4th - Dec 16th
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& urobank rG.
Year Ahead: 10 Surprises + 1 Constant ()

v' Surprise #1: Europe deals with the sovereign and banking sector debt refinancing issues in a

definitive fashion and likely in the early part of the year.

v' Surprise #2: US growth suffers a disappointment or significant fears regarding growth prospects

by mid-year.

v Surprise #3: There is little Developed and Emerging Market (EM) differentiation in 2011.

v' Surprise #4: 10-year US Treasury rates trade both above 4.0% and below 2.5% in 2011.

v' Surprise #5: Greek assets stage a recovery.

v' Surprise #6: CHF weakens and maybe even JPY weakens.
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& urobank rG.
Year Ahead: 10 Surprises + 1 Constant (ll)

v' Surprise #7: Chinese inflation remains elevated but contained.

v' Surprise #8: Unloved Central and Eastern Europe (CEE) leverages a comeback with the help of the

German consumer.

v' Surprise #9: While still likely rising, gold suffers a greater than 10% concentrated drop during the

year.

v Surprise #10: One of the top rating agencies changes the US triple-A sovereign-debt outlook from

stable to negative.

v" And One Constant: 2011 is not that different than 2010. The developed world is still deleveraging
or in need of deleveraging and the emerging world is now even more constrained by inflation
than in 2010. If global growth remains healthy in the coming months, fiscal and monetary
retrenchments (or the fear of such retrenchments) impose a natural limit. There is still no free
lunch.

24
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Year Ahead: Our Economics View

v 2011 will be mildly positive for global growth but will not bring the “all clear.’

v Think of “positive” EM growth surprises as really ‘negative” events.

v" Inventory issues, exit strategies, oil prices will ‘spook’ the global economy and likely soon.

v' Inflationary forces are most likely winning in 2011 (initially at least).

v" The US, EU & UK offer a decisive policy trichotomy this year.

v" Europe saves itself and passes the torch to the US.

25
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Year Ahead: Our Market View (l)

v' The key word is ‘countercyclical.” All is still well after a substantial risk rally in the past few

months. Now please take some steps back!

v' Position equities to market weight and think of the underappreciated geographies. (Poland,

Europe, China, BRIC, Consumer Staples, High Dividend)

v' Position fixed income to underweight both in duration and exposure (Quasi Sovereign, EM

Corporate, Energy, Infrastructure, short US Treasuries, Turkey & Poland, Greek Credit).
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Year Ahead: Our Market View (ll)

v' We like the euro but not fanatically (TRY as alternative); we find the CHF and JPY very expensive

and we discriminate against the Asian FX for now and in favor of the CEE FX. We think assets

related to CAD, NOK (via bonds) & AUD (via FX) can be used effectively as insurance positions.

v Position commodities to market-weight, go with the flow but favor oil (Metals - China, US - oil,

Agriculture - Supply)

27
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Reservoir Dogs: Economic Impact

v" A Sharply Higher Oil Price:

v transfers income from consumers to producers;

v lowers overall spending, as consumers normally cut their spending more quickly than producers increase
theirs;

v shifts spending away from other goods and services;

v makes net oil exporting countries richer and net oil importers poorer;

v raises the price level;

v lowers real wages and the profitability of energy-using industries;

v reduces supply as capacity becomes uneconomic;

v And, MOST IMPORTANTLY, currently reduces global savings (i.e., global real rates should go up).

28



@ Eurobank EFG

Reservoir Dogs: Statistical Impact

v The effect of oil prices on assets has shot up over the past 5 years; and, more importantly it shows
significant persistence. So, in other words, as far as 2011 is concerned, having an understanding
on the interplay of oil prices with other assets as well as a solid view on oil prices is simply

priceless.

v' Tipping Point: One of the most reliable thresholds for oil prices is not a level indicator but rather
a concentrated increase in the oil price within a tight time frame. Specifically, we expect that when
the three-month rolling return of oil exceeds 30%, we should expect a ‘tipping point.” The true
threshold range is 20-40%. For the coming month, if the WTI price begins trading around or above
the USD110-120bbl range, all bets are off. This is a much tighter level than what most observers

have assumed in the global analyst community.

29
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Reservoir Dogs: Market Impact / S-T Horizon

v

v

Long Oil with a Short Horizon

Alternatively other ways which incorporate Long Oil Price Risk:
. Long the Russian equity market index.

. Long the Canadian equity market index.

. Long the Energy and the Materials Sector of the S&P 500.

. Long a basket of NOK, CAD, SEK and AUD against the USD.

. Long BRL against the USD.

. Long Nickel or Copper.

30
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Reservoir Dogs: Market Impact / 2011 Horizon

v' Taking a more defensive stance to the aftermath of (temporarily) higher oil prices:

i Overweighting the DAX in the developed equity portion of the portfolio.

. Overweighting Mexico, India and China in the emerging equity portion of the portfolio.
. Overweighting the emerging market portion of the equity portfolio against the developed portion.
. Overweighting Consumer Staples and Transport in an S&P500 equity portfolio, or within that portion of a

broader portfolio.
. Overweight the USD (mostly against the SEK, EUR and CHF).
. For the advanced, go long SGD and short ZAR.
. Overweigh US corporate paper.

J Overweight Cotton, Corn, Silver and Gold within the commodities allocation.

v" For a comprehensive and more balanced approach, one could mix and match positions from the

short-term (bullish) and medium-term (defensive) menu.

31
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EAANHNIKO XPHMATIZTHPIO | ANOTIMHZH & ENIAOTEZ

TpaneQikog KAddog: Awanpaypatevetar  13%
XapunAotepa amod TG oavrtiotowe¢ Eupwmaikég
Tpaneleg

Anotipnon Tpane{ikwv Metoxwv

P/TBV 2011e
EAANVIKEG Tpameleg 0.70x
Kumnplakég Tpaneleg 0.80x
Evpwnaikég Tpamneleg 0.80x

Mnyn: AvaAuon Eurobank EFG Equities

Amotipnon Un-tpanellkwv LETOXWV:
Stanpaypatetovrar 10% YapnAotepa amod TG
avtiotowxe¢ Euvpwnaikég (oe oxéon pe discount
20% mépuot

13,0x
11,0x -

9,0x -

7,0 X T T T T

Apr-10 Jul-10 Oct-10 Jan-11 Apr-11

== Focuslist Non-financials = =====DJ Euro Stoxx 50 (Ex-Financials)

B Eurobant £FG

Equities

Anotipnon EAAnvikou Xpnuatiotnpiov

Anotipnon EAAqvikwv Metoxwv

Ap. Ynep-anodoon Ekt. ATIOTLUWHEVO

Metoxwv  (Yrno-am6édoon) P/E 2011 P/E 2011e
Tpamneleg 8 30% 10.47x 13.60x
Mn Tparmnelkég MeToxEG 22 22% 10.52x 12.97x
ZUvoho Metoxwv 30 25% 10.50x 13.20x
FEV’LKOQ ASLKU]’C 1527
(tpéxouvoa Tiun)
I'svu’(oq éeu(tnq 1,012 25%
(tyun otdéxog)
ZuoTnEWKO Discount 10%

Fevikag Asiktng

0,
(AvaBewp. Tyr $T6X0G) 1,720 13%

Mnyn: AvaAuon Eurobank EFG Equities

XaptodpuAdkio KUplwv Enevdutikwv EmtAoywv

To XopTodUAGKLO KUPLWV EMEVOUTIKWY EMAOYWV HOG UTEP-AMESWOE TOU
YEVIKOU Seiktn katd 17% mepimou to 2010 evw onpelwvel uTtep-anodoon 6%
amd TNV apxr Tou £TOUG.

MNepthappavel tg: 1) EOvikn Tpamela (peyalutepn kedpalaiakn Baocn), 2)
ONAN (peplopotikn anodoon 10%), 3) EAAaktwp (afia amd tn European
Goldfields), 4) OTE (avénon kepdwv & Tapelakwyv powv), 5) EYAAN (otoxog
dLwTtikomnoinong).
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AIEONEIZ ATOPEZ | O KOOMOG LE HLOL LOTLAL

*ATLOTIHNOELG: EAKUOTIKEG, LE TLC LETOXLKEC AYOPEC VA SLOTIPAYUATEUOVTOL KATW
QO TOV LOTOPLKO LECO OPO TOUC

*Keépdn: 2 avakapdn, pe avéavouevec npoodokiec yla to 2011

*PeuototnTa: EVIOXUUEVN, S1aB0e0on yla e€ayopEC Kol CUYXWVEVOELC
*Avaduopeveg ayopEG: YPnAn avamtuén aAAd Kot TANOWPLOTIKEG TILECELC.
Ytadlakn ebappoyn MEPLOPLOTLKWY TIOALTIKWY

Kivéuvol

*AVATITUEN UTTOTOVLKOTEPN ATTO TLC TIPOOSOKIEC ) CUVOSEVOUEVN OTTO EVTOVEC
MANBWPLOTLKEC TILEDELG

*ETIEKTELVOUEVEC TAPAXEG O B. AdpLkn-M. AvatoAr) He apvNTLKN EMIMTWON OTLG
TIUEG TteTpEAaiov

eAnpootla eAeippata — kpion xpeouc otnv Evpwlwvn

e lanwvia (SloppoEc padleveépyelag, EMUTTWOELS oTNV Mpoodopd, xpnuatodotnon
NG avolkodopnong)

@ Eurobank EFG

Equities



Mopeia ayopwv | HMA, metpéAaro: KAAUTEPEC EMOOOELC

YTD

Anoddoeig % 3.250 ~
2011 1.310 -
Apegpikn 6.2
X 5.2
Eupwtmn 2.900 -
laTTwvia -4.0 1.190 +
Avadudbpeveg 1.7
. 2.550 - 1.070 4
Kiva (H) 6.0 .
BaAkdvia 8.3 EUROSTOXX S&P 500
, 2-200 T T T T 1 950 T T T T 1
EAAGSa 8.0
Dec-09 Mar-10 Jun-10 Sep-10 Dec-10 Mar-11 Dec-09 Mar-10 Jun-10 Sep-10 Dec-10 Mar-11
Eptmropevpara 14.8
AypoTIKa 4.0
P 105 - 1.450 A
MéTaAAa 1.3
MerpéAaio 17.6
Xpuoog 0.6 90 1.300 -
NaUAa -13.7
Large Caps 6.5 75 1.150
Small Caps 8.4 il
| Gold
60 T T T T 1 1-000 T T T T 1
Value 6.6
Dec-09 Mar-10 Jun-10 Sep-10 Dec-10 Mar-11 Dec-09 Mar-10 Jun-10 Sep-10 Dec-10 Mar-11
Growth 6.4

Mnyn: Bloomberg
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Mopeia ayopwv | Mektn elkova avaduopevwy, Pwoia urtepamodidet

80.000 - 2.200 -
70.000 - 1.800 -
60.000 - 1.400 -
Brazil Russia
50.000 T T T T 1 1.000 T T T T 1
Dec-09 Mar-10  Jun-10 Sep-10 Dec-10 Mar-11 Dec-09 Mar-10 Jun-10 Sep-10 Dec-10 Mar-11
14.500 -
70.000 -
13.000
60.000 -
11.500 -
50.000 -
Turkey China H-Shares
40.000 . T : . ; 10.000 T T T T 1
Dec-09 Mar-10 Jun-10 Sep-10 Dec-10 Mar-11 Dec-09 Mar-10 Jun-10 Sep-10 Dec-10 Mar-11

Mnyn: Bloomberg
& Eurobani erG )
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Mopeia ayopwv | KaAutepec embOoELC ayopwV

22,9
ASE G.I. Bulgaria 0,2
Italy Serbia 3,0 16,4
Russell 2000 -5,6 Russia 1,6 15,3
Spain Romania 3,9 12,5
DOW JONES -5,6 Hungary
China (H-shs) -5,6
NASDAQ -5,6
Shanghai -4,9
S&P500 -5,6 .
Thailand -6,2
Canada Korea -3,2
France Czech
E-STOXX50 Poland -1'4
Netherlands Hong-Kong -5,6
Australia -4,6 Malaysia -4,7
Portugal S.Africa -7,4
Germany Indonesia -2,1 I
MSCI emergn' -5,6 Brazi 38 D
o Turkey -5,5 D
Great Britain -2,9 =
Mexico -2,0 D
STOXX 50 . .
Taiwan -5,7 D -3,0
Austria Argentina -3,8| 4,1
Swiss g -4,0 | India 5,2 53 |
Japan 51 | YTD % Chile -7,4 ] '§:Z YTD %
Mnyn: Bloomberg
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Mopeia ayopwv

HNA

EYPQIH

Mnyn: Bloomberg

@ Eurobank EFG

Equities

| KAadot

Materials Materials 010
Telcos Telcos
Utilities Utilities
Con.Disc. Con.Disc.
Staples Staples
Industrials Industrials
Energy Energy
Health Health
Techno Techno
Financials Financials
Materials Materials 010 6%
Telcos Telcos -10% l—_
Utilities Utilities  -15% [ |
Con.Disc. Con.Disc.
Staples Staples
Industrials Industrials
Energy Energy
Health Health
Techno Techno 8%
Financials |

Financials -21%




Kepdodopia| Avapévetal BeAtiwon yia 3° CUVEXOUEVO £T0C

, Movadec S&P500
Képbn/uty $ S
100 - - 1800
I S&P500 Yearly Earnings —S&P500
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80 1 - 1400
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10 - - 200
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Mnyn: Bloomberg, Képén/uty 2011 extiunon

Q
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Kepdodopia| Avuéavopevn atolodoéia yia ta kEpdn tov 2011

HNA § EYPQIH
DJ Industrial S&P 500 NASDAQ Composite Euro STOXX 50 STOXX 600
EPS % Change 2011 12.8% 16.5% 24.2% 12.0% 13.0%
EPS % Change 2012 11.2% 13.4% 17.8% 11.4% 13.4%

Mnyn: Factset

AvaBewpnoelg ektiunoewv kepdodopiag 2011-2013

- 35
S&P 500 EPS Revisions - 125 DJ Stoxx 600 EPS Revisions
- 30
\’_//\/ - 95 - 25
HIA EYPQIIH
T T T 80 . I I 20
31/03/09 30/11/09 31/07/10 31/03/11 31/03/09 30/11/08 31/07/10 31/03/11
—FY.2011 ——F.v. 2012 F.Y.2013 —F.¥.2011 ——F.Y.2012 F.Y. 2013

Mnyn: Factset
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Kepdodopia| MeyaAltepn eKTiHWHEVN avénon otov KAAdo a’ UAwV

Quarterly EPS % Quarterly EPS % Quarterly EPS % Quarterly EPS %  EPS % Change EPS % Change

Change Q1 2011 Change Q2 2011 Change Q3 2011 Change Q4 2011 2011 2012
S&P 500 / Consumer Discretionary 8.9% 14.3% 20.9% 19.1% 14.6% 16.0%
S&P 500 / Consumer Staples 8.3% 9.4% 10.9% 9.0% 8.0% 10.2%
S&P 500 / Energy 22.8% 16.5% 35.7% 20.5% 24.4% 13.7%
S&P 500 / Financials 6.8% 13.1% 27.8% 991.5% 34.8% 20.8%
S&P 500 / Health Care 1.5% 3.8% 4.8% 7.0% 4.4% 6.2%
S&P 500 / Industrials 25.0% 14.1% 16.7% 13.2% 16.4% 18.3%
S&P 500 / Information Technology 16.8% 13.7% 10.2% 8.1% 14.2% 11.5%
S&P 500 / Materials 36.9% 42.5% 38.0% 23.1% 34.9% 13.2%
S&P 500 / Telecommunication Services -1.3% -2.0% 14.0% 18.6% 7.3% 14.8%
S&P 500 / Utilities -4.5% -4.1% -4.2% 3.2% -2.2% -0.5%
S&P 500 Index 11.8% 12.1% 16.8% 33.1% 16.5% 13.4%

Mnyn: Factset

Quarterly EPS % Quarterly EPS % Quarterly EPS % Quarterly EPS % EPS % Change  EPS % Change

Change Q1 2011 Change Q2 2011 Change Q3 2011 Change Q4 2011 2011 2012
Euro STOXX / Automobiles & Parts 142.9% 23.5% 16.8% -2.0% 19.5% 20.8%
Euro STOXX / Banks -9.0% 3.3% 23.1% 44.4% 26.4% 24.3%
Euro STOXX / Basic Resources 28.1% -10.7% 4.1% 846.9% 45.5% 26.4%
Euro STOXX / Chemicals 21.8% 13.2% 6.8% 10.6% 10.7% 9.6%
Euro STOXX / Health Care -10.3% -11.3% -6.1% 8.0% -0.5% -2.3%
Euro STOXX / Industrial Goods & Services 21.5% 27.1% 203.3% 1.7% 24.0% 17.6%
Euro STOXX / Insurance -14.4% 11.9% 3.9% 40.8% 13.5% 11.5%
Euro STOXX / Oil & Gas 25.8% 15.9% 21.5% 20.4% 17.6% 9.1%
Euro STOXX / Retail 18.1% 19.1% 10.8% 14.8% 12.6% 13.6%
Euro STOXX / Technology 72.7% 33.6% 6.2% -4.3% 16.7% 11.6%
Euro STOXX / Telecommunications -2.1% -2.5% -37.0% 22.6% 2.1% 4.2%

Mnyn: Factset
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Anotiunoelc | EAKUOTIKEG OE OXEON LE TOV LOTOPLKO MECO OPO

HNA

DJ Industrial S&P 500
Estimated P/E 2011 11.8 x 13.8 x
Estimated P/E 2012 10.6 x 12.2 x

Mnyn: Factset

EYPQMH
NASDAQ Composite Euro STOXX 50 STOXX 600
16.5 x 10.4 x 11.5x
14.0 x 9.3 x 10.1x

30,0x -
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25,0 x -
20,0 x -
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10,0)( T T T T T T T T T T T T T T T T 1
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20,0 x
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8,0 x
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EYPQITH

1995
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Mnyn: Factset
& Eurobani erG )
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Anotipnoeig| Metoxec Evavtt OpoAoywv

OuoéAoya

Corporate 10 €T
AA KPOATIKA

WY 73% 1.9% 53%  3.4%
AL 9.0% 4.0% 4.0%  3.3%

Mnyn: Bloomberg
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Enevéutikec mpotaoelg | Kupla Ospata

*AVATTTUEN UTTOSOP WV OVASUOEVWY OLKOVOULWV

*[TpwTteC UAEC

*EvEpyela

eAvolkodounon lanwviag l

*Blopnyavia

*ETUAEKTIKA
KOLTOLVOAWTLKAL

, , , ayaba
*AvadUOUEVOC KaTavaAwTtng, avakapupn otnv

KOTOVAAWON OTLC OVETITUYUEVEC XWPES
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EnevOutikec mpotAoelg | EMIAOYEC O€ QAVENMTUYHEVEC AYOPEC

80 200
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60 150
40 100
20 50
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55 3400
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35 1800
25 1000
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fnyn: Bloomberg
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Enevéutikec mpotaoelg | EmMAOYEC o€ aAvOOUOUEVEC AYOPEC

MMC NORILSK NICKEL JSC-ADR

PETROBRAS - PETROLEO BRAS-PR

25 40
34
15
28
5 22
06/04/09 23/10/09 11/05/10 27/11/10 06/04/09 23/10/09 11/05/10 27/11/10
VALE SA-SP ADR 40 YANZHOU COAL MINING CO-H 30
30 20
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10 0
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Mnyn: Bloomberg
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Enevéutikec mpotaoel | YYNAEG LEPLOUATIKEG ATTOOOOELC

Q

KaBapn peplopatikiy anodoon

France Telecom

8,50% -

7,50% -

Total
6,00% -

5,50% -

Altria Group

Sanofi- Aventis
6,50% -

5,50% -
a.50% \/J

3,50% T T T T T

Deutsche Post
6,00% -

5,00% -

\

4,00% -

3,00% T T T T T

6,00%

5,50%

Mnyn: Factset
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@ Eurobank EFG

FMC-LUX

Luxembou '8 The gateway to markets

EUROBANK EFG FUND MANAGEMENT Co. (LUX)



Luxembourg Fund Market profile @

Country VT SR !.mder Market Share in %
Management (in bin €)

FMC-LUX

Luxembourg 1.880.612 31,4
Luxembou rg France 1.210.280 20,2
. Ireland 758.531 12,7
The eplcenter Of United Kingdom 675.401 11,3
European fund Market Sy 249.748 5
Switzerland 195.998 3,3
ltaly 175.358 2,9
Sweden 162.446 2,7
Spain 162.337 2,7
Belgium 88.190 1,5
Total 5.989.630

Strong growth
in assets under
management

2000 200 200> 2008 2004 pavusl 2 2007 2008 2005 pavii]
in bln €

Source: EFAMA, CSSF, ALFI, Lipper Thomson Reuters, IRE, Luxembourg Bankers’ Association



Luxembourg Fund Market profile @

FMC-LUX

Luxembourg Ireland .
63.9% ! 17.1% Guze;r;ev F;a:;oe Sw'izj;,a"d
German
Luxembourg e
holds dominant positior ersey / egion
in cross bordering fund 2% 0.8%
offering e
(Dec 2009) T -
Lichtenstein
6.3%
362 highly No of Management Companies: 212
sophlstlcat(?d. No of Custodians: 101
corporate entities
are involved No of Auditing Companies: 49

Source: EFAMA, CSSF, ALFI, Lipper Thomson Reuters, IRE, Luxembourg Bankers’ Association



Luxembourg - Trends

and Alternative investment solutions

@ Eurobank EFG

Luxembourg Fund
industry transforms

Strong variety in
product offering

FMC-LUX
1000
200
800 1 SIF Law
200 - ;g:hruary
600 - 933 new SIFs
since the
500 4 Introduction
of the new law
400 A
300 4
200 1
100 35
22 1126 1828 22 27 26 15 143118 7 1018 18 201515 2511 2521 29 2325
O p
JFMAMI JASONDJFMAMI I ASONDJIJFMAMIJLAS OND|J FM

2007 2008 2009 2010

B FCP HESICAY Bother global —— cumulated Sources: CSSF / ALFI

1.400 +
2010 m 2006
1.200 -
No of new funds 2.200 = 2007
1.000 1 2008
800 - = 2009
12010
600 -
400 - I
229
N ™ ‘Lﬁz
34 10
0. -h -_.- B W -
Equ|ty Bond Mixed Guaranteed/ Absolute Money  Other Target Commodities  Real
Assets Protected Return Market Maturity Estate

Source: PWC, Lipper



Luxembourg — UCITS funds and their benefits e robank EFG

FMC-LUX

Transparency
(fee structure, portfolio composition)

Daily valuation — Daily Liquidity

Rigid Liquidity framework

Demanding Risk Management

Attractive tax regime

Segmentation of Duties
(Fund Managers, Central Administration, Custody)

LR X



Eurobank EFG position in Mutual fund industry e robank er

FMC-LUX
ﬂmds under Management: € 2 bln \

Market Share:  23.2% (1%t place)

Number of mutual funds: 57

Distribution presence: Luxembourg
Greece
Poland
Romania

Bulgaria
\ Cyprus /




Mapping our fund offering

FMC-LUX

Active managed
funds

Bonds
Equities
Balanced

Absolute Returns

Fund of Funds

Portfolio of Funds
of 3rd Party providers

* Franklin Templeton
* BNP

* Fidelity

* Pioneer

e Morgan Stanley

* |Invesco

* Pioneer

* BNY Mellon

* M&G

* JP Morgan
 Schroder

* HSBC

* DWS

* ING

e Janus Capital Group
* Neuberger Berman

Special Purpose
funds

Partial or full capital
protection

Targeted returns

Targeted maturity



Mapping our fund offering | AFE irobank EFG

| FMC-LUX

(LF) Equity - EMERGING EUROPE  (LF) Equity - DYNAMIC POLISH (LF) Equity - DYNAMIC ROMANIAN
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Mapping our fund offering | AFE irobank EFG

| FMC-LUX

(LF) Equity - TURKISH EQUITIES
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Mapping our fund offering | AFE irobank EFG

[ FMC-LUX
(LF) Equity - GLOBAL EQUITIES  (LF) FoF— BALANCED BLEND (LF) FoF - EQUITY BLEND GLOBAL BOND
(LF) FoF — REAL ESTAT

= 120 : 184
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Mapping our fund offering | AFE irobank EFG

| FMC-LUX

(LF) FoF — BRIC (LF) SP— COMMODITY MAX 30
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| @ Eurobank EFG

FMC-LUX

Mapping our fund offering
|
(LF) Equity - GLOBAL EQUITIES  (LF) FoF — BALANCED BLEND (LF) FoF—EQUITY BLEND GLOBAL BOND
(LF) spP-COMMODITY MAX 30

(LF) FoF - BRIC

B0 120
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(LF) Equity - TURKISH EQUITIES
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(LF) Equity - EMERGING EUROPE (LF) Equity — DYNAMIC POLISH



White Labeling @

FMC-LUX

“ We personalize the funds we offer and we
provide services of Investment Management,
Fund Accounting, Risk Management, and
Custody meeting specific requirements of

individuals and corporate entities ”



Thank you
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