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Stock Price Performance (1 year, in €) 
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ALPHA BANK Common Stock 
 

[Bloomberg Ticker: ALPHA:GA, Reuters Ticker: ACBr.AT] 
 

Classification: Banking Stocks 
 

 

The report deals with statistical and graph (non technical) analysis of Alpha Bank stock. It includes anal-
ysis of stock returns, analysis of volume patterns and the stock’s beta coefficient. Finally, the report pro-
vides information about the Alpha Bank warrant’s trading performance and exercise terms, the stock’s 
listing and participation in indices, and the stock’s shareholder structure. 

 

 

    Share Information 
 

� Alpha Bank’s shares have been listed on the Athens Stock Exchange since 1925 and the Bank is 
ranked constantly among the companies with the higher market capitalization. Alpha Bank stock is in-
cluded in a series of international indices, such as MSCI Emerging Markets and FTSE Med 100. Apart 
from the Greek listing, the shares of the Bank are listed on the London Stock Exchange in the form of 
international certificates (GDRs) and they are traded over the counter (OTC) in New York (ADRs). 

� As a result of the completion of Alpha Bank's share capital increase in May 2013, in the context of the 
Greek systemic banks' recapitalization scheme, the number of shares as of June 28, 2013 amounted 
to 10,922,906,012 common registered shares of a nominal value of € 0.30 each and 200,000,000 
preference shares of a nominal value of Euro 4.70 each. The number of common shares traded in the 
Athens Stock Exchange amounts to 1,784,269,648 whereas the Hellenic Financial Stability Fund 
("HFSF") holds the rest 9,138,636,364 common, registered, voting, dematerialized shares, which cor-
respond to 83.66% of the total number of voting shares of the Bank. The exercise of voting rights of 
HFSF shares is subject to restrictions according to Article 7a of L. 3864/2010. In addition, sharehold-
ers hold 1,233,503,482 warrants, each incorporating the right of its holder to purchase 7.408683070 
New Shares owned by the HFSF. 

 

 

Tickers and Participation in Indices 
 

Alpha Bank Share:    REUTERS  ACBr.AT   /   BLOOMBERG  ALPHA GA 

Alpha Bank GDR:    REUTERS  ACBxq.L   /   BLOOMBERG  ACBD LI 

Alpha Bank ADR:    REUTERS  ALBKY.PK   /   BLOOMBERG  ALBKY US 

Warrant:    REUTERS  GRALFAw.AT   /   BLOOMBERG  ALPHAW GA 
 

Participation in Indices    Alpha Bank is a constituent of the indices below as follows: 

Bloomberg Codes Index Index Weight (29.11.2013) 

ASE ASE (Athens) General Index 4.76% 

FTASE FTSE/ASE-20 INDEX 5.37% 

ASEDTR GREECE ASE BANKS 23.48% 

MED1 FTSE MED 100 1.53% 

Additionally, the Alpha Bank stock participates in MSCI Emerging Markets and MSCI Greece indices. 
 

 

Important Note: 
 

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. 
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report. 
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As of 27/12/2013

Share Price € 0.64

Number of Com. Shares (,000) 10,922,906.01

Market Cap (in € mn) 7,012.51

Av. Daily Volume (p) 4,068,738

Av. Transaction Value (in €) 9,984,989

Av. # of Daily Transactions 2,438

Beta Coefficient 1.92

Price Statistics

Maximum Close (Last 5 Yrs) 4.60 €

Minimum Close (Last 5 Yrs) 0.15 €

% Difference 2967%

Last 250 Trading Sessions Return 39.57%

Last 500 Trading Sessions Return 301.25%

Last 750 Trading Sessions Return -53.48%

Last 1000 Trading Sessions Return -78.31%

Last 1250 Trading Sessions Return -70.55%

Source: Athens Ex change, VRS Calculations.
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Stock Versus General Index 
(Last 5 Years, Base = 100) 
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           Note: Data based on price closes on Athens Exchange. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Important Note: 
 

Information contained herein is based on data obtained from 
recognized statistical services, issue reports or communica-
tions, 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 ex-
pressed 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 ex-
pressed shall constitute an offer to sell or a solicitation of an 
offer to buy any shares, warrants, convertible securities or op-
tions of “covered companies” by no means. 
Valuation & Research Specialists (VRS) are the sole creators 
and distributors of this report. 

 

 
 

 
 

ALPHA BANK Common Stock 
 

[Bloomberg Ticker: ALPHA:GA, Reuters Ticker: ACBr.AT] 
 

Classification: Banking Stocks 
 

 

 

    Shareholder Structure 
 

� Alpha Bank shareholders excluding the HFSF hold 1,784,269,648 voting shares of the Bank. On top 
of the above, the HFSF holds 9,138,636,364 common, registered, voting, dematerialized shares, 
which correspond to 83.66% of the total number of voting shares of the Bank. The exercise of voting 
rights of HFSF shares is subject to restrictions according to Article 7a of L.3864/2010. 

� Alpha Bank’s shareholder base, at 29.11.2013, included approximately 133,000 investors. The break-
down of Alpha Bank shareholders excluding the Hellenic Financial Stability Fund (“HFSF”), as at 
29.11.2013, was, for descriptive (non-regulatory) purposes as follows: 

 

Alpha Bank Common Stock: Shareholder Base (excluding HFSF) Breakdown 
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Individuals; 36%

 

Source: Company. 
 

� In addition, shareholders hold 1,233,503,482 Warrants, each incorporating the right of its holder to 
purchase 7.408683070 New Shares owned by the HFSF, the breakdown of which as at 31.10.2013, 
was, for descriptive (non-regulatory) purposes as follows: 

 

Alpha Bank Warrant: Shareholder Base Breakdown 
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Source: Company. 
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ALPHA BANK Common Stock 
 

[Bloomberg Ticker: ALPHA:GA, Reuters Ticker: ACBr.AT] 
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Important Note: 
 

Information contained herein is based on data obtained from recognized statistical services, issue reports or com-
munications, 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. 
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report. 
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Alpha Bank Stock: Intraday High minus Intraday Low (Last 5 Years, in €) 
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Alpha Bank Stock: Price Close minus Session’s Open (Last 5 Years, in €) 
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Alpha Bank Stock: Price Close minus Intraday High (Last 5 Years, in €) 
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Source: Athens Exchange. 
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Important Note: 
 

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. 
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report. 
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Alpha Bank Stock: Daily Transaction Value (Last 5 Years, in €) 
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Alpha Bank Stock: Number of Daily Transactions (Last 5 Years) 
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Alpha Bank Stock: Daily Volume (Last 5 Years, Number of Shares) 
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Source: Athens Exchange. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Alpha Bank Stock: Volume Analysis 

(Last 5 Years)  [Part I] 

 

DAILY VOLUME (# of Shares)

Av erage 4,068,738

Highest Daily 102,738,283

Lowest Daily 331,883

Last 5 Years Aggregate 5,069,647,372

DAILY TRANSACTION VALUE (€)

Av erage 9,984,989

Highest Daily 260,367,302

Lowest Daily 516,811

Last 5 Years Aggregate 12,441,296,589

# of TRANSACTIONS per DAY

Av erage 2,438

Highest Daily 11,616

Lowest Daily 34

Last 5 Years Aggregate 3,037,522
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ALPHA BANK Common Stock 
 

[Bloomberg Ticker: ALPHA:GA, Reuters Ticker: ACBr.AT] 
 

Classification: Banking Stocks 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Important Note: 
 

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. 
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report. 
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Alpha Bank Stock: Volume Analysis  (Last 5 Years)  [Part II] 
 

Last 5 Years' Aggregate Trading Volume / Number of Outstanding Shares 46%

Last 5 Years' Aggregate Transaction Value / Market Capitalization 114%

Number of Last 5 Years' Trading Sessions 1,246

Trading Sessions w ith Daily  Volume abov e Av erage during the Last 5 Years 367

Trading Sessions w ith Daily  Transaction Value abov e Av erage during the Last 5 Years 403

Trading Sessions w ith # of Transactions abov e Av erage during the Last 5 Years 465

 

 

 

 

Alpha Bank Stock Price Performance  (Last 5 Years, in €)   
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Source: Company. 
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Important Note: 
 

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. 
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report. 
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     Warrant Price Close (since July 2013, in €) 

 

 

     Share Price Close versus Implied Share Price via Exercise of Warrant (since July 2013, in €) 

0 .0 0

0 .1 0

0 .2 0

0 .3 0

0 .4 0

0 .5 0

0 .6 0

0 .7 0

0 .8 0

5 / 7 / 2 0 1 3 5 / 8 / 2 0 1 3 5 / 9 / 2 0 1 3 5 / 1 0 / 2 0 1 3 5 / 1 1 / 2 0 1 3 5 / 1 2 / 2 0 1 3

S H A R E  P R IC E  C L O S E  (€ )

IM P L IE D  S H A R E  P R IC E  V IA  

E X E R C IS E  O F  1 s t 

W A R R A N T  T R A N C H  ( E U R )

 

 

     Difference between Price Close and Implied Share Price (since July 2013, in €) 
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Source: Athens Exchange. 
 

 

  Alpha Bank Warrant Information 

 

Original Number of Warrants Issued 1,233,503,482

Start of Day Price (€ / Warrant) 1.45

Issue Date (d/m/y ) 10/6/2013

Admission Date (d/m/y ) 11/6/2013

Issuer Country Greece

Trading Segment Description WARRANTS

Warrant Type (Call or Put) CALL

Warrant Type Coverage COVERED

Exercise Sty le Bermudan

Multiplier Ratio (# Alpha Bank shares / 1 

Warrant)
7.408683070

STRIKE PRICE per Semester (€) (d/m/y)

1st Exercise 0.4488

2nd Exercise 0.4576

3rd Exercise 0.4686

4th Exercise 0.4796

5th Exercise 0.4928

6th Exercise 0.5060

7th Exercise 0.5214

8th Exercise 0.5368

9th Exercise 0.5544

EXERCISE DATES per Semester (€) (d/m/y)

1st Exercise 10/12/2013

2nd Exercise 10/6/2014

3rd Exercise 10/12/2014

4th Exercise 10/6/2015

5th Exercise 10/12/2015

6th Exercise 10/6/2016

7th Exercise 10/12/2016

8th Exercise 10/6/2017

9th Exercise 10/12/2017

Warrants Exercised on 10/12/2013 28,800,631

Corresponding Shares for Exercised 

Warrants
213,368,583

Number of Warrants Outstanding 1,204,702,851

Number of Common Shares Owned by  

the HSFH
8,925,267,781

Number of Common Shares Owned by  

the Private Sector (Free Float)
1,997,638,231

Total Number of Outstanding Shares 10,922,906,012

Source: Alpha Bank.
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DISCLOSURE STATEMENT (1) 

 

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 valua-
tions of intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity re-
search 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 consid-
eration from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securi-
ties, 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 “cov-
ered 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. 
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. 

 

DISCLOSURE CHECKLIST 

 

Covered Stock Bloomberg Reuters Stock Price Date Disclosure 

ALPHA BANK ALPHA:GA ACBr.AT € 0.64 December 27, 2013 -- 

 

1. VRS has acted as financial consultant for the covered company within the past 24 months. 
2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification. 
3. VRS has changed the contents of the initially sent report, with respect to: factual changes have been made. 
4. VRS has received compensation from the covered company for the preparation of this research report. 
5. VRS produces research reports for this company on systematic basis. 
6. VRS produces research reports for this company on demand basis. 
7. VRS has produced a research report for this company within the past 12 months. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Please contact VALUATION & RESEARCH SPECIALISTS for further information on Equity Research Related Fees. 
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DISCLOSURE STATEMENT (2) 

 

The current research report as well as other statements that VRS may proceed with may include future statements, regarding the 
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about 
the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”, 
“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future or 
hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions. 

 

VALUATION & RESEARCH SPECIALISTS (VRS) caution 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 fac-
tors, 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 indus-
try 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 im-
provement 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 intel-
lectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or en-
forcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the 
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and 
retain highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legisla-
tion and, generally, the tax position of the covered company. 

 

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS 

 

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the Euro-
pean Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the 
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant clarifica-
tions with regard to the legal obligations of equity analysts. VRS analysts are certified by the Hellenic Capital Markets Committee. 
The latter may request from VRS analysts to justify their views and conclusions with regard to this research report. 
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