M.L.S. MULTIMEDIA S.A. Price: € 2.36

Target: € 2.56

Cap: € 29.3
Cap: € 31.8
Potential: 8.44%

MLS

NANFOSOPIKN AR,

Wlert

November 06, 2009
Investment Opinion: HOLD (3/5)

9)

Industry: Computer Software

MLS Multimedia SA
MLS GA /MLSr.AT

PRICE & VOLUME vs ATHEX INDEX
250.0 . T T 1.000,000
| i 900,000

200.0 800,000

Current Price(06/11): 2.36
Target Price: (2.56

[
1
3
| 700.000
|
t

150.0 600,000

500.000

. . . 100.0 W 400,000
Upside potential% : 8.44%
50.0 200,000
100,000
COMPANY DESCRIPTION i =
\\'\r"& ,,_,\1@ ,\\'\'éQ ,\\'\?sa Q\'\?PQ A
MLS Muliimedia SA is a mutimedia technologies company. N ¥ & 3 & &

—M.L.S.MULTIMEDIA S.A. —ATHEX INDEX

Its core activity is the development and distribution of

OPPORTUNITY IN A DEVELOPING MARKET

portable car navigation systems. MLS also develops,

publishes and distributes educational software and language We

initiate the coverage of MLS Multimedia with HOLD
recommendation. We use a two — stage DCF model with explicit
forecasts for 5 years from 2009 — 2013 to value the company. Our
model returns a fair value of €2.56 per share, which implies an upside
potential of 8.44% from current market levels. MLS Multimedia

engineering applications. The company renders services as

well relevant to the aforementioned areas of activity.
SHARE DATA

e A2 i ] s provides investors with an attractive opportunity to position
Capitalization (0 M): 29.30 themselvesin the rapidly growing navigation market. MLS is expected
200d Mov.Avrg.Price(a): 1. 4 togrow along with the market and maintain its leading market share.

200d Mov.Avrg. Volume (#): 48,837

1HO09 Results

% Price Change Since 31/12/2007: -16.20%

Fiscal year 2009 appears to be very promising for MLS. Specifically for
the first semester the company announced increased revenues and
EATAM of 37% and 70%, respectively.

52 wk high: 2.39 (09/11/2009)
52 wk low: 0.668 (17/11/2008)
Major Shareholders: 66.00%

Institutional Investor: 0.00%

Forecasts (2009-2013)

For the whole FY09 we estimate higher revenues by 36% and EATAM
increased by 31.44% approximately compared to last year. Turnover
CAGR for the years 2008-2013 is expected to be at 19.85%, while

Free Float: 34.00%
VALUATION (Working Hypotheses)

Risk Free Interest Rate (Rf): 4.75%

WACC: 10.75%
5-year CAGR of Turnover: 19.85%
Perpetuity after 2013: 2.00%

5-year CAGR of EBT: 19.36%

EATAM CAGR would reach 16.63% based on our estimations. It is
important also to refer that the Company has no debt exposure
retaining a healthy balance sheet with strong operating cash flows.

Market Share & Navigation Market

Effective Tax Rate09: 10.00% . .. . . . .
MLS Multimedia is the leading company in the navigation software
VWAP: 215 and systems’ market in Greece with a market share of about 38% for
FINANCIAL DATA the fiscal 2008 and an estimated 45% stake in value for FY09. The
@ M  2008A 2009E 2010F 2011F current low penetration rate of navigation products in Greece implies
T B BE o150  high growth rates in the upcoming years providing the Company with
CaiToA i o o T the opportunity to exploit this growth potential and remain the leader
' ' ' ' in the market. Moreover, MLS broadens its navigation sales network

EATAM 1.82 2.39 2.78 3.28

by offering applications for mobiles handsets to all major providers.
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MLS Multimedia SA was established in October 1995 in Thessalonica,
Northern Greece, and is a multimedia technologies company. The company’s
main activity constitutes the development and distribution of portable car
navigation’s systems. The company also develops, publishes, and distributes
educational software and language engineering applications to third parties
such as educational institutions, state-owned organizations and private

corporations.

SWOT ANALYSIS

ALeader in navigation and
educational software market
Astrong sales network

AHealthy capital structure (No debt)
AGreat experiencein new
technologies

Opportunities

Asignificant growth potential for the
navigation market in Greece
AEducational software products for
schools

AExpansion to other countries focusing
on Western Europe

Portfolio of Products

AHighly dependent by the local
market

ALow penetration of the
technology in Greece

Threats

AHighly depended by navigation
products (90% of revenue)

AThe navigation market is becoming
more competitive

ADecline in profit margins
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The Sector and MLS market share

GREEK NAVIGATION MARKET

The Greek navigation market follows the global trend and presents significant
rates of expansion. Penetration of PNDs (Personal Navigation Devices) in
Greece stands at really low levels (3%), especially when compared to that of
other European markets. The following are estimates regarding the growth of
the overall market (source: Canalys). The market size for 2008 was at 143.654
pieces of devices and the total market size at 2010 is expected to exceed the
250.000 devices based on projections for future demand. At the end of the
estimated period (2012), the market is expected to expand to 390.000 devices.
This implies a 5-year CAGR of 32.64% from 2007 — 2012 for the Greek
navigation software market in unit terms. If we multiply these amounts with an
average price per unit we get the size of the market in euros. The average
selling price of the PND device at 2008 was €194 . This gives a market size of
€27,8M in which MLS held an about 40% stake. It is noteworthy that the
average selling price is declining from past years, due to competitive price
policy. Reducing the mean selling price per device further to €180 at 2010, we
project that the market will grow to €45M. Finally, assuming that the average
price will settle at €170 at 2012, we expect the market to increase to €66.3M.
This implies that the size of the market in euro terms will increase by a 2007-
2012 CAGR of 22.3%.

CAR NAVIGATION MARKET SIZE AND MLS SHARE
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Company Guidance

MLS estimates it will retain its leading market share at the car navigation
sector and grow along with the market. According to the company, it is
expected to capture more than 45% of the total market at 2009. Its
market share is expected to remain at current levels through the years
and above 40% until the end of our forecasted period. This market share
includes revenues from software sold to competitors (Altec, Tibo,
Telematix, ) that is later installed into devices marketed under
their brand. However, such software distribution is declining and MLS is
increasingly installing its software into devices sold under its own brand
name.

At a more mature phase, probably between 5 and 10 years from now,
50% of all vehicle owners in Greece will have purchased —directly or
indirectly- an automotive navigation system as compared to today’s
penetration rate.

Value Sales for the period JanuaryDecember 2008
(total market ofi 27.8million)
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Strategic Business Uni{SBUS)

MLS is a multimedia technologies company and is active in two distinct
Strategic Business Units (SBUs). The first one is the Navigation SBU. MLS’s
core activity is the development and distribution of navigation systems.
MLS is developing navigation software, suitable for portable navigation
devices (PNDs, and PDAs) which is then distributed either with the
company’s private label Portable Navigation Devices (PNDs), or is sold to
third party manufacturers and distributors (Altec, Tibo, Telematix). The
second SBU concerns the Multimedia software development. MLS
develops educational software and language engineering applications
such as dictation applications and machine translation. The company
invests sizeable amounts in Research and Development and creates
products with high added value. Furthermore, it has recently delivered a
project of about €2 million regarding educational software in the Greek
and Cypriot Ministries of Education. The company targets to submit
further proposals and sign more relevant contracts with these entities in
the future.

MLS Navigation SBU

MLS is a leader in the Greek navigation market, having developed and
distributed the first navigation system for vehicle owners in the Greek
market in 2003. The Company’s core navigation software system is called
‘MLS Destinator’ and is offered in the domestic market since 2005. Since
January 2008, ‘MLS Destinator’ is also offered on the Company’s own
hardware mobile handset.

We now take a closer look at the figures of the Navigation SBU. Turnover
growth is robust and the significance of this SBU is expected to grow as
we move in time. Revenues are expected to increase by 45% and reach
€15.2M at 2009. At that time this SBU will account for 90% of total
company revenues. Gross Profit margin is seen at 34%. As we move into
time, the Navigation SBU is expected to stay around 90% of total revenues
in 2013. Revenues are expected to grow at a 5-year (2008-2013) CAGR of
21.26%. Gross Profit margin is expected to gradually decline to 32% to
account for:

i. higher competition and
ii. lower retail prices of devices.

During the first 3 months of FY0O9 the Company gained a 43% stake in
volume from a 40,267 navigation set market which translates in 53% stake
in value of a €7.3 million market. By the end of the fiscal 2009, we
estimate that the Greek navigation market will be around of 210,000 sets
of which MLS will have sold about 41% or 45% in an estimated market of
€42million.
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MLS Navigation SBU

Our model’s projections indicate a relatively conservative approach
based on the past figures implying a sustainable leading domestic market
share during the next 5-year period of about 43% in volume and 45-48%
in value. Regarding this revenue projections, we have assumed an
average growth rate in revenues from navigation software and
navigation systems of 1.69% and 22.97%, respectively. These
assumptions result in 5-year (2008-2013) total CAGR of 21,26%
approximately with total navigator product sales reaching € 27.653
million by the end of the FY 2013.

Sales Forecasts

and The turnover figures include the potential future revenues from the
. . mobile telephony navigation market. In particular, the Company
Margln Assumptlons announced the agreement with OTE for the distribution of its products
through the network of OTEshop stores. In the framework of this
agreement, OTE would include MLS Destinator Mobile Phone Edition in
mobile phones with GPS. MLS Destinator Mobile Phone Edition provides
easy navigation by covering 95% of road network in Greece and 80% in
Cyprus with no subscription or internet connection costs.

Based on the last years declining trend of the retail prices of PND’s as
well as the increasing competition in this market due to its growth
prospects we expect a significant drop in gross profit margin to 32% until
FY 2013.

Internationally, MLS is focusing on the Cypriot and the Balkan markets
where R&D activities are in progress. The potential revenues from this
activities are not included in this analysis.

AVIGATION SB
2006 A | 2007 A | 2008 A 2009 E 2010 F 2011 F 2012 F 2013 F

Navigation Software 1.224 1.596 1.161 1.219 1.231 1.244 1.250 1.262

% of total navigation revenue 4425%  25,88% 11,01% 797% 6,30% 5,53% 4,95% 4,569

y-0-y Change. % 30,39% -21,26% 5,00% 1,00% 1,00% 0,50% 1,009

Navigation Systems 1.542 4.570 9.386 14.079 18.303 21.231 23.991 26.390

% of total navigation revenue 55,75% 74,12% 88,99% 92,03% 93,70% 94,47% 95,05% 95,449

y-0-y Change. % 196,37% 105,38% 50,00% 30,00% 16,00% 13,00% 10,009

Total Navigation Revenues 2.766 6.166 10.547 15.298 19.534 22.475 25.241 27.653

y-0-y Change. % 122,92% 71,05% 45,05% 27,69% 15,05% 12,31% 9,559

% of Total Revenue 75,92% 87,22% 84,84% 90,40% 90,66% 90,04% 89,76% 89,969

(-) Cost of Sales 10.097 12.892 14.946 16.911 18.804

% of Turnover 66,00% 66,00% 66,50% 67,00% 68,00

y-0-y Change. % 27,69% 15,93% 13,15% 11,199

Gross Profit 5.201 6.642 7.529 8.330 8.849

% of Turnover 34,00% 34,00% 33,50% 33,00% 32,000
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MLS PROJECTS AND MULTIMEDIA SBU

MLS is active in the development of educational software for a broad
range of subjects for the primary and secondary education, as well as
for the special needs education. In this context, it has achieved to
sign significant contracts with the Greek and Cypriot states to supply
schools with educational software. More specifically, the Company
has recently delivered a project of about €2 million and definitely
targets to submit further proposals and sign more relevant contracts
with these entities in the future.

Sales Forecasts

Furthermore, MLS develops other multimedia applications, such as

and language engineering applications. More specifically, the company is
; ; active in automatic translation applications and dictation
Margin Assumptlonsapplications_

The magnitude of the Projects and Multimedia SBU is expected to
decline over time as a percentage of total revenues.
Characteristically, this SBU is expected to contribute around 10% of
total revenues in 2013. Our estimates result in 5-year (2008-2013)
total CAGR of 10.37% approximately, with total SBU’s product sales
reaching 3.086 million by the end of the FY 2013.

What is noteworthy here is the relatively large gross profit margin of
this activity, which is partly attributed to the R&D capitalized costs
related to these projects. These capitalized costs are recognized as
intangible assets in the balance sheet and depreciated steadily ina 5
year horizon matching the costs with the future economic benefits

they create.
PRO AND DIA SB
2006 A | 2007 A | 2008 A | 2009E | 2010F | 2011 F | 2012F | 2013 F
Projects Revenue 235 284 1.213 738 749 763 77 791
y-0-y Change. % 20,73%  326,81%  -39,14% 1,49% 1,83% 1,77% 1,929
% of Total SBU Revenut 31,47% 64,38% 45,45% 37,22% 30,68% 26,97% 25,649
Multimedia Revenue 642 619 671 886 1.264 1.724 2.103 2.295
y-0-y Change. % -3,58% 8,40% 32,08% 42,60% 36,43% 21,97% 9,129
% of Total SBU Revenut 68,53% 35,62% 54,55% 62,78% 69,32% 73,03% 74,369
Total SBU Revenue 877 903 1.884 1.625 2.013 2.487 2.879 3.086
y-0-y Change. % 294%  10859%  -13,77% 23,92% 23,55% 15,77% 7,189
% of Total Revenue 12,78% 15,16% 9,60% 9,34% 9,96% 10,24% 10,049
(-) Cost of Sales 369 479 695 948 1.157 1.262
% of Turnover 19,59% 29,46% 34,53% 38,13% 40,17% 40,909
y-0-y Change. % 29,68% 45,24% 36,43% 21,97% 9,129
Gross Profit 1.515 1.146 1.318 1.539 1.723 1.824
% of Turnover 80,41% 70,54% 65,47% 61,87% 59,83% 59,109
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Valuation

DCF Method (Seenotes page 10)

Considering the stocks performance in comparison with the market for the last two years as
well as the nature of the company we used a fundamental beta of 1.2 . Moreover, we used a
long-term risk free rate of 4.75% reflecting the uncertainty of our economy, and a target debt
to capital ratio of 0%, which is a common feature of this kind of companies. The above
assumptions result in a long term WACC of 10.75% (seenotespagel0).

For the period 2009-2013 we expect MLS to invest roughly €14 m (CAPEX), mostly for
intangible assets according to the management team.

We kept the long term growth rate of sales at 2.00% and we assumed the NWC as a percentage
sales at 4% approximately.

Sensitivity analysis of our key assumptions yields a target price range of €2.21 to €3.06 with our
fair value estimate standing at €2.56 implying an upside potential of 8.44% approximately
considering the current market price of €2.36 as of 06/11/2009.

A O A 006 A 2007 A 008 A 009 010 0 0 0 Perpe
Turnover 3,643 7,069 12,431 16,923 21,547 24,962 28,120 30,739 31,354
EBIT -437 1,394 2,212 2,888 3,652 4,225 4,828 4,945 5,330
Less: Adjusted Tax -8 352 87 266 570 624 709 693 732
NOPAT -430 1,042 2,126 2,622 3,083 3,601 4,118 4,252 4,598
Plus: Depreciation 1,936 1,689 1,974 2,319 2,751 3,148 3,187 2,991 3,135
Less: Change in Working Capital -1,066 246 -1,119 1,864 1,678 769 1,552 1,357 1,254
Less: Capex 1,694 3,030 3,658 2,595 3,031 3,262 2,697 2,604 3,135
Cash Flow to the Firm (FCFF) 878 -544 1,561 483 1,125 2,717 3,057 3,282 3,344
Discount Factor 0.972 0.786 0.697 0.617 0.561 0.600
m Present Value of Cash Flows 469 884 1,893 1,888 1,841
LU Accumulated Present Value 469 1,353 3,246 5,133 6,974
l |Residual Value 38,216
E Present Value of Residual Value 22,937
8 Value of Firm 29,910
L
U)RvaLuaTio
Present Value of Future Cash Flows 6,974
Present Value of Residual Value 22,937
Value of frim 29,910
Less:Net Debt/cash -1,868
Minorities 0 ANA
Plus: Participations 0
Value of firm 31,778 LT WACC PERPETUITY SALES GROWTH
1.50% 1.75% 2.00% 2.25% 2.50%
Outstanding number of shares (,000) 12,417.00 9.75% 2.75 2.82 2.89 2.97 3.06
Current Price 2.36 10.25% 2.59 2.65 2.72 2.78 2.86
10.75% 2.45 2.50 2.56 2.62 2.68
Value of share 2.56 11.25% 2.32 2.37 2.42 2.47 2.53
% upside potential 8.44% 11.75% 2.21 2.25 2.30 2.34 2.39
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Current Price

2.36

Current No of Shares (,000)
P/E (x)

P/Sales (x)

P/BV (x)

EPS (0G)
EPS growth (%)
PEG (x)
Operating
FCFF / Shar e
Di vi dend [/
Dividend Yield (%)
ROE (%)

EV/Sales (x)
EV/EBITDA (x)

Net Debt / Equity (x)
Current Ratio (x)

CFPS (a)
(a)

Share (0)

I NCOME STATEMENT (G , O0O0Z008A 2009 E 2010 F 2011 F 2012 F 2013 F

Tot al
COGS
Gross Profit

€urnover

Other Operating Income

SG&A Expenses

EBIT

Depreciation

EBITDA

Interest Expense

EBT

Taxes

Minorities

EATAM

CASH FLOW (0 , 000)
Cash flow from Operations

Cash Flow from Investment

Net Cash Flow from Financing
BALANCE SHEET (0@
Total Non-Current Assets

,000)

Inventory

Receivables

Total Cash

Total Current Assets
Total Assets

Long Term Bank Loans
Non Current Liabilities
Short Term Banks
Current Liabilities
Equity

Total Equity & Liabilities
MARGIN ANALY SIS %
Gross Profit

SG&A Expenses
EBITDA

EBT

EAT&Minorites
Effective Tax rate

2008 A 2009 E 2010 F 2011 F 2012 F 2013 F
12,417 12,417 12,417 12,417 12,417 12,417
16.10 12.25 10.54 8.95 7.87 7.46
2.36 1.73 1.36 1.17 1.04 0.95
217 1.87 1.64 1.45 1.27 1.13
0.15 0.19 0.22 0.26 0.30 0.32
101.2% 31.4% 16.2% 17.8% 13.7% 5.5%
0.16 0.39 0.65 0.50 0.58 1.37
0.39 0.22 0.30 0.46 0.42 0.44
0.13 0.04 0.09 0.22 0.25 0.26
0.03 0.06 0.07 0.08 0.09 0.09
1.3% 2.4% 2.8% 3.4% 3.8% 4.0%
14.2% 16.4% 16.6% 17.2% 17.2% 16.1%
2.19 1.62 1.30 1.07 0.90 0.76
6.50 5.28 4.36 3.63 3.15 2.96
-0.16 -0.12 -0.08 -0.13 -0.18 -0.23
2.28 2.21 1.99 2.15 2.28 2.43
12,431 16,923 21,547 24,962 28,120 30,739
7,945 10,575 13,587 15,894 18,068 20,066
4,486 6,347 7,960 9,068 10,052 10,673
69 8 14 16 18 20
2,343 3,467 4,321 4,859 5,243 5,748
2,212 2,888 3,652 4,225 4,828 4,945
1,974 2,319 2,751 3,148 3,187
4,186 5,207 6,403 7,372 8,015 7,936
(306) (230) (302) (325) (395) (325)
1,907 2,658 3,350 3,900 4,433 4,620
87 266 570 624 709 693
1,820 2,392 2,781 3,276 3,723 3,927
2008 A 2009 E 2010 F 2011 F 2012F 2013 F
4,861 2,789 3,697 5,680 5,249 5,497
-3,610 -2,857 -3,524 -3,698 2,727 2,624
-243 -260 -593 -834 -983  -1,117
2008 A 2009 E 2010 F 2011 F 2012 F 2013 F
7,281 7,892 8,781 9,286 8,905 8,581
4,403 6,092 8,188 8,986 10,686 11,988
2,788 3,892 5,818 6,240 7,592 8,607
2,196 1,868 1,448 2,596 4,136 5,892
11,240 14,226 18,268 20,659 25,260 29,410
18,521 22,118 27,049 29,945 34,164 37,991
83 40 51 88 82 89
4,931 6,439 9,171 9,589 11,073 12,082
13,507 15,639 17,827 20,269 23,009 25,819
18,521 22,118 27,049 29,945 34,164 37,991
2008 A 2009 E 2010 F 2011 F 2012 F 2013 F
36.1% 37.5% 36.9% 36.3% 35.7% 34.7%
18.8% 20.5% 20.1% 19.5% 18.6% 18.7%
33.7% 30.8% 29.7% 29.5% 28.5% 25.8%
15.3% 15.7% 15.5% 15.6% 15.8% 15.0%
14.6% 14.1% 12.9% 13.1% 13.2% 12.8%
4.5% 10.0% 17.0% 16.0% 16.0% 15.0%

20,0%
15,0%
2,991 190%
5,0%
0,0%

Source: MERIT SECURITIES, Company Financial Data
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Notes

WACC(Weighted Average Cost of Capital)

WACC = Re*(E/D+E) + Rd*(D/D+E)

Re (Cost of equity)= Rf  + vMBRY) ( R
Rf = Risk free rate

b= Beta factor

Rd = Cost of debt

E = Market value of Equity

D = Book value of Debt

FCFF (Free CashFlow to the Firm)

Calculation

FCFF = EBIT(L-tax rate) + Dep.- Net CAPEX -qgNWC

Dep. =Depreciation
Net CAPEX = Net Capital Expenditures
NWC=Inventories + Receivables 1T Currerf

DCE (Discounted CashFlows ) Method

ea . Vi BJa De

Value ofthe Firm = FCFF1 FCFF2 FCFF3 FCFF4 FCFFs FCFFs(1+g)
(I4WACC)  (1+WACC}  (1+WACCP  (L+WACCY  (L+WACCP  (WACC-g)
(1+WACCY

Value ofthe Firm = Debt, = Value of Equity

g = perpetual growth rate of FCFF
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Glossary
1HO09: First Half of Fiscal Year 2009
10Q10: First Quarter of Fiscal Year 2010
AGM: Annual General Meeting
CAGR: Compound Annual Growth Rate
CFPS: Cash Flow per Share
COGS: Costs of Goods Sold
DPS: Dividends per Share
EAT: Earnings after Taxes
EATAM: Earnings after Taxes and Minorities rights
EBIT: Earnings before Interest and Taxes
EBITDA: Earnings before Interest and Taxes, Depreciation, and Amortizatio|
EBT: Earnings before Taxes
EPS: Earnings per Share
EV: Enterprise Value
FCFF: Free Cash Flows to the Firm
fx: Foreign Exchange
FY: Fiscal Year
LT-WACC: Long-term Weighted Average Cost of Capital
NOPAT: Net Operating Profits After Taxes
P/BV: Price to Book Value
P/E, PE: Price to Earnings ratio
PEG: Price/Earnings to Growth ratio
ROE: Return on Equity
SG&A: Seling, General and Administrative
ttm: Trailing Twelve Months
WACC: Weighted Average Cost of Capital
qNWC: Change in Net Working Capital

11
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Disclaimer

This report has been prepared and issued by MERIT Securities SA which is regulated by the Hellenic Capital
Market Commission and is subject to the rules of conduct applicable to investment firms (EPEYSs) as established
under Greek regulations. This report has been issued by MERIT Securities SA and may not be reproduced in
any manner or provided to any other persons. Each person that receives a copy by acceptance thereof
represents and agrees that it will not distribute or provide it to any other person. The information contained
herein has been obtained from sources believed to be reliable but MERIT Securities SA has not verified it. The
opinions expressed herein may not necessarily coincide with those of any member of MERIT Securities SA. No
presentation or warranty (express or implied) is made as to the accuracy, completeness, correctness, and
timeliness of fairness of the information or opinions herein, all of which are subject to change without notice. No
responsibility or liability what so ever or how so ever arising is accepted in relation other contents herein by
MERIT Securities SA or any of its directors, officers or employees. This report is not an offer to buy or to sell or
a solicitation of an offer to buy or sell securities mentioned herein. MERIT Securities SA and others associated
with it may have positions in, and may affect transactions in securities of companies mentioned herein. MERIT
Securities SA and/or its associated group companies or a person or persons connected with the company may
from time to time act on their own account in transactions covered in its research reports. MERIT Securities SA
may do and may seek to do business with companies covered in its research reports. As a result, investors
should be aware that the firm might have a conflict of interest that could affect the impartiality of this report.
Investors should consider this report as only a single factor in making their investment decision. The investment
discussed in this report may be unsuitable for investors, depending on their specific investment objectives and
financial position.

AAt the date of the issuance of this report (mentioned in the first page of the report) MERIT Securities SA acts
as a market maker for the following securities: Viohalko S.A., F.H.L. H. Kyriakidis Marbles i Granites S.A. ,
Elastron S.A., Fashion Box Hellas S.A., Sciens S.A., Byte Computer S.A., Centric S.A., Alpha Grissin S.A,
ETEM S.A.

AAt the date of the issuance of this report (mentioned in the first page of the report), none of the subject
companies mentioned in this report owns more than 5% of MERIT Securities SA or any of its affiliated
companies.

AVERIT Securities SA may have received compensation from the company for financial advisory services
during the past 12 months.

AMERIT Securities SA has not received compensation from the company for the preparation of the research
report.

Analyst Certification

The analyst responsible for the content of this research report (in whole or in part), certifies that a) all the views
about the companies and securities contained in this report accurately reflect the personal views of the
respective author and b) no part of our compensation was or will be directly or indirectly related to the specific
recommendations or view of this report. The author of this report may have held or hold in the future shares of
the company covered in its research reports. The analyst or at least one of the analysts mentioned in this report
are Certified as i A n a of Fquities and the Ma r kby théHellenic Capital Market Commission.




