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 that has been compiled or performed in
order to inform the communities of institutional investors and equity analysts.
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Company Profile — Sector

Piraeus Port Authority (PPA) is Greece’s largest port operator authority under a long-term concession
agreement. Specifically, in 2002, PPA signed a 40-year concession agreement with the Greek state for the
exclusive right of use and exploitation of land, buildings and infrastructure within the Port land zone, in order
to provide port services. There is also an extension agreement, in 2008, for ten years and a concession
agreement of the piers 1l and 111 between PPA and Cosco Pacific. PPA also maintains under management a
number of state owned real estate properties that currently remain underdeveloped with no revenue stream
contribution. The existing concession agreement covers only port related services, so further development and
commercial exploitation of real estate or other facilities will require state approval (and likely fee adjustments).

PPA is among the world’s 50 largest ports, the largest port in East Mediterranean in container
throughput and the largest port in passengers traffic in Europe (20 million passengers per year). Situated in the
outskirts of Athens and only 10 km away, acts as the main gate for Greek imports and exports. Piraeus Port is
the hub for the connection of continental Greece with the islands, an international cruise center and the only
European port in the East Mediterranean, providing services to ships of any type and size.

Piraeus, acts as a lever of development of international trade and the local and national economy. With
a history starting in 1924, when the beginning of major civil works took place, Piraeus Port today has multiple
activities in reference to the commercial port (container terminal, car terminal, general cargo), the central port,
passenger services and accommodation of coastal shipping and cruise ships, ship services (provision of repair
lots, water and electric power supply, telephone connection, berthing and harbouring) and real estate
development (leasing and rental of buildings, indoor and outdoor land facilities, operation of car Parking). Port
operations represent an integral part of sea transport operations, entailing two key activities: Transhipment and
storage (stevedoring units) and value added services (port logistics and ship services). Container terminal is
PPA’s most important revenue contributor generating about 41% of group revenues followed by ship services
(23%). P.P.A. S.A. employs 1,649 people (personnel cost 91.65 million € in 2009 or 68% of revenues) and
annually provides services to more than 25,000 ships.

In 2010, the Pier | commenced operations. The creation of the Logistics Center at the Thriasio Pedion
that will concentrate the vast cargo volumes of the Attica region and the operation of the new rail connection
the following year (March 2011), connecting the commercial port at Ikonion with the Logistics Center are the
two new facts that led to the establishment of a subsidiary company under the name "Intermodal Transport and
Logistics Company S.A." (March 2010). It is the first strategic expansion move of PPA in the field of cargo
transportation, that, combined with its new revised 5-year development plan of €1 billion that was recently
approved from the Inter-Ministerial Committee, creates new opportunities and advantages. The aim of the
revision of the investment plan of PPA is the following: The strengthening of its terminal handling activity.
The strengthening of its activity in the cruise sector. The construction of the new exhibition center at the
“Palataki” area. The construction of an elevated monorail at the perimeter of the port. The creation of a
“Thematic Park” for the history of Piraeus and shipping at the “Kastraki” area. The reconstruction of the
Warehouses and grain Silo.

The global financial crisis of 2008 had a negative impact in global trade and container throughput
volumes in ports. This negative trend continued in 2009. The result of the crisis was that most ports in
Mediterranean and Europe in 2009 recorded a double digit reduction in container throughput. It is estimated
that container throughput in the Mediterranean declined by about 23%. It is characteristic that due to the
reduced demand, about 11% of the container fleet was laid up and most companies applied slow steaming in
order to reduce costs, without however avoiding revenue reduction or operational losses for 2009. The effect of
the financial crisis was also intense, on a global scale, on the car industry. The reduction of car sales resulted in
the adoption of measures from governments in order to support the industry or mergers in the sector.

Sources: Company Annual Report 2009, Company press releases, Presentation at the Association of Greek Institutional
Investors on 26 May 2010.
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Review of Q1 2010 Results

The Company's turnover amounted to €33.69 million, recording an
increase of 21.93%, against €27.86 million in the relevant period of
2009. However the amounts are not comparable, since from
1/10/2009 the Concession Agreement for the use and operation of
Piers Il & 111 between P.P.A. SA and Cosco Pacific Ltd entered in
force and generated revenues €20.12million. Other operating
revenues apart from the Container Terminal recorded a satisfactory
increase with the exception of the Car Terminals sector which was
heavily hit by the recession.

The remaining operational revenue recorded a 6.79% increase and
amounted to €1.72 million against €1.62 million in the previous
period of 2009, due to increased rental income.

Total operating expenses for the period, amounted to €31.93 million
against €27.49 million in the same period of 2009, recording an
increase of 16.14%. The increase was attributable to personnel
payroll cost which at the same period of 2009 was reduced due to
personnel mobilizations, and the abstention of personnel from
overtime and weekend work.

Consumption of spares and consumables amounted to €128.4
thousand in Q1 2010 against €778.96 thousand in the relevant period
of 2009. The reduction derives mainly from the concession of the
Container Terminal equipments which were absorbing the main part
of consumption of spare parts and materials.

Asset depreciation incorporated in the operational cost increased by
6.04%, amounting to €2.73 million against €2.58 million in the
relevant period of 2009.

Net financial profit before taxes for the period amounted to €3.64
million against profit of €1.89 million in the respective period of
2009, while profits after current and deferred taxes accounted for
€1.73 million, against losses of €766.2 thousand in the relevant
period of 2009. Cash and cash equivalents on 31/03/2010 amounted
to €52 million against €31 million on 31/03/2009.

Specific Parameters

S.W.O.T. Analysis

Strengths
Strategic geographical position at the crossroads of Asia, Africa
and Europe
Adequate infrastructure and natural depths for the accommodation
of even the largest modern container ships
24 hours - 365 days operation of the Container and Car Terminal
Scaled tariffs with reductions in case of increased transhipped
quantities for container and cars
Competitive storage fees
Extended feeder services connecting the port with almost all the
important ports in the Mediterranean
Integrated information system supporting port operations
Operational and safety standards according to international
regulations

Weaknesses
High personnel costs
Significant influence imposed by the dominant shareholder, the
Greek state, also leading to lower operational flexibility
Low Free Float

Opportunities
Further increase in terminal capacity
Car Terminal Development
Cost Containment

Risks — Threats
Competition between ports — pressure on handling rates

REVENUES BREAKDOWN

For the year 2009, the revenues are
analyzed as follows: A. Container
Terminal revenues from stevedoring
operations and storage amounted to
€55.12 mil. The appeared reduction is not
real as it is attributed to the reduced
period of operation (nine months) of the
terminal against a 12 month operational
period of €55,17mil for 2008. Therefore
the amounts are not comparable since
during the last quarter of the year 2009
stevedoring and storage operations were
realized on behalf of a third party and are
recorded in another line. (Revenues from
the Concession Agreement).

B. A significant reduction of 35% is
recorded in the revenues from the Car
Terminal sector which is heavily hit by
the recession. In particular a reduction by
23.1% was recorded in the number of
imported vehicles, while a 68.7%
reduction was recorded in transhipped
vehicles destined mainly to the Black Sea
countries that were seriously affected by
the crisis. The bulk and conventional
cargo declined by 40% which in any case
presents a long term downward trend as it
is progressively substituted from the
containers as a means of transport.

C. In the remaining activities a 9.4%
increase in revenue is recorded, attributed
to the increased number of vessels that
arrive for repairs and maintenance in the
Ship-Repair Zone, strengthening
significantly revenues from dry docks
and other services to ships. It is noted that
revenues for the reported period from
passenger traffic are in the same level
with the relevant period of 2008 (€10.30
mil. against €10.49 mil. the relevant
period of 2008). D. The contract of
concession of use and operation rights of
Piers 1l and 111 between P.P.A. SA and
Cosco Pacific Ltd which entered into
force on 1/10/2009 created revenue of
€16.73 million.

FINANCIAL HIGHLIGHTS

For 2009, the Company's turnover
amounted to €128.48mil., presenting an
increase of 10.72% against €116.04 mil.
in the relevant period of 2008. Other
operating revenues of the period
amounted to €11.58 million against €7.10
mil. Total operating expenses for the
period, excluding formed provisions,
consumptions and depreciations
amounted to €110.49 mil. against €99.59
mil. presenting an increase of 10.95%
(attributable to personnel payroll as other
operational expenses are reduced by
10.73%). Remaining expenses
(extraordinary and non-operating)
amounted to €45.64 mil. against
€2.17mil. Net financial result (losses)
before taxes amounts to €38.25 mil.
against profits of €8.91 mil. while losses
after current and deferred taxes amount to
33.56 mil., against profits of €5.59 mil. in
2008.
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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.

” LLNT) ”

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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