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Market Comment
300 The Greek market slumped 6.0% yesterday, on a wide sell off, across all stocks,
250 o after Fitch Ratings cut the country’s debt to BBB+ with a negative outlook,
200 putting Greece below an A grade for the first time in 10 years. GGB spread
150 reached 230 basis points, widest since April 21, early Tuesday. Trading volume
lz at the high levels of €379.5m.
oH,m e, . .
T C - - - - - - 8 o W Banks shed 8.94% .In FTSE20, Bank of Cyprus shed 10.60% - most active with
e 222888k - " 23m shares traded - at 4.30 euro. MPB (-9.96%), NBG (-9.95%) —most active
. \Viarket Turnover in mil. € —&— General Index with 142m shares traded, Hellenic Postbank (-8.65%) and Piraecus Bank (-
8.07%).
Greek Indices Value — Chg: % 30days % YID % Alpha Bank (-7.82%), Mytilineos (-7.33%) while Eurobank, Ellaktor and PPC
Q > 0] 0 O] .
Athens General 21870 60%  -193% 22.0% all dipped more than 6%. HTO and OPAP slowed more than 3%
FTSE /ASE 20 LU765  -11%  -229% 19.9% Titan, Intralot and ATEBank slipped 5.71%, 5.41% and 5.38%.
FTSE/ASEMid40 254591  -55%  -14.8% 34.0% More volatility and turbulence ahead...
International
. Closing Chg: % 30 days % YTD %
Indices Greek Macro
gf)‘fii“nes 120’127825'9997 ':)'SZ” g‘gZ” ;Z‘:Z” - Fitch Ratings has yesterday downgraded Greece's Long-term foreign currency
astad v Do = e and local currency Issuer Default Ratings (IDR) to 'BBB+' from 'A-'. The
S&P 500 1,091.94 -1.0% -0.1% 20.9% Outlook is N " The Short-t forei IDR) is d ded t
FISE-100 SOB13 -16% 02% 17.8% Outlook is Negative. The Short-term foreign currency‘( ) is downgraded to
DAX.30 568858 -17% 12% 18.3% F2' from 'F1'. The Qountry Ceiling is afﬁrmgd at 'AAA', in line with the
CAC-40 378530 -1.4% 0.0% 17.6% common country ceiling for euro area sovereigns. The downgrade reflects
NIKKEIL-225 1001865  -12% 2.1% 13.1% concerns over the medium-term outlook for public finances given the weak
HANG SENG 2187143 -0.9% -1.5% 52.0% credibility of fiscal institutions and the policy framework in Greece, exacerbated
Market Statistics by uncertainty over the prospects for a balanced and sustained economic
Market Turnover (in mil. euros) 379.5 re.covery. . X
P/E 2009 Beta Universe 105 Fitch had already cut Greece to A- with a negative outlook at the end of
Advances 34 QCtOber' . . .
Declines 187 Fitch Ratings does not expect to have to cut Greece's debt rating again soon but
Unchanged 28 might reconsider if the 2009 deficit is even worse than expected, as a senior
Total Movers 249 Fitch analyst told Reuters.
Futures Delivery  Settlement Lre/Dis  Open Traded - Greece's finance minister said on Tuesday that a ratings cut by Fitch did not
¢ Interest Volume reflect the government's current deficit reduction policies and that it will do
March 2010 109895  -1.67% 1768 2,638 whatever it takes to narrow its budget gap.
December 2009 1,112.31 -0.48% 27,798 20,033 . . . .
- Greece will take additional measures if needed next year to reduce deficits and
Short Selling (SS) SSTrade ~ %in Buytoclose , . take pressure ‘off bond spreads, Finance Minister George . .
Value total vol. Trade Value Papaconstantinou told Reuters on Tuesday. Papaconstantinou said Greece
NBG 084911 359 12704 001 expectsuto pay morf1 fﬁi/l 11:tsf bofrro(;ymg in 20101,. byt sc(:fr(;ag@ that lg 1;:ould
Alpha Bank 1473659 324 278 0.01 eventually resort to the for funding are unrealistic and deficits could be cut
Bank of Piraeus 871,798 5.17 more than planned next year if reform measures pay off faster.
EFG 684,936 371
OPAP 99,178 0.61
Corporate News
ATE/ EGM elected Mr. Pandalakis Theodoros as Chairman-Governor and Ms
Calendar of Events Lazari Adamantini asVice Chairman-Deputy Governor.
09/12/2009 AGM Jumbo
11/12/2009 Hellenic Postbank - General Meeting
Emporiki Bank - EGM capital raise €1bill at €5.5 per
14/12/2009
share
15/12/2009 PPC EGM
16/12/2009 OPAP -Ex interim dividend ( 0.65 euros)
23/12/2009 Jumbo - ex dividend 2008/2009 (0.23 euros)
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EQUITY RESEARCH:
Vassilis Vlastarakis: (+30) 210 64 78 906
Elena Chatzistefanou: (+30) 210 64 78 904

INSTITUTIONAL SALES:

Petros Papathanasiou (+30) 210 64 78 764
Vangelis Charatsis (+30) 210 64 78 920
George Karadimas (+30) 210 64 78 766
Konstantinos Makris (+30) 210 64 78 983

DERIVATIVES SALES:

John Spirtos: (+30) 210 64 78 988

Michalis Tzavlas (+30) 210 64 78 758
Nickolaos Zaharopoulos (+30) 210 64 78 946

Disclaimer

The above report was issued by BETA SECURITIES SA for informative purposes and only for the use of its intended recipients. The above
report is not intended for distribution or reproduction, in whole or in part without the permission of BETA SECURITIES. The material included
in the report is based on public information believed to be reliable, yet, BETA SECURITIES cannot guarantee in any way its correctness or
accuracy. The report is published only for information purposes and is not to be considered as an offer to buy or sell securities or financial
instruments. BETA SECURITIES does not accept any liability whatsoever for any direct or consequential loss arising from any use of this
document or its contents. BETA SECURITIES may have or had, for their own account, positions related to the material discussed above,

For any additional information, regarding the material of the current report, please contact BETA SECURITIES.
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