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I Jumbo’s financial results for the first half of FY 2008/09

Jumbo posted a satisfactory first half for the current fiscal year

Jumbo’s sales advanced by 15.72% and net profit increased by 15%, achieving once
more the 15% top and bottom line increase that was guided by the management before
the recent financial turbulence. In more detail, the main financial figures of the group are
the following:

- Consolidated sales amounted to €276m from €238.5m in the respective period last
year, posting a 15.72% increase.

- Gross margin advanced slightly from last year’s levels and stood at 51.7% versus
51.5% of the respective period last year.

- EBITDA increased by 8.7% to €78.7m with EBITDA margin standing at 28.5% (vs
30.4% in last year’s first half). Note however that other income was significantly
lower from the respective period last year (€1.3m vs €3.5m) as the company
received last year €1.9m as part of insurance compensation amount concerning
damages from fire in Kolonos store and had also a gain of €0.45m from the sale of
real estate. If it weren't for the above, last year's EBITDA margin would stand at
29.4%.

- Earnings before tax stood at €70.2m, up 8.1% y-0-y.

- Net profit reached €55.40m, increased by 15.03% y-0-y, positively affected by the
reduction of the tax rate this year. Be reminded that last year the company paid an
extraordinary interest bearing taxation concerning the reserve it had formed based
on the law 3220/2004 back in 2004. If we exclude the effect of last year's €2.35m
extra-ordinary gains along with the additional €1.4m taxes, net profit would have
increased by 17.3%.

Roll-out plan

For the current fiscal year, Jumbo accelerated the execution of its investment plan and
launched in the previous quarter the 3 new stores that were already programmed to
operate in the first half of the current fiscal year (one in Serres and two in Athens). The
earlier launching of the 3 stores had a positive impact on this year’s results, managing to
sustain growth despite the economy turbulence and the decline in retail sales.

The management repeated at its press release that its investment plan continues despite
the crisis and stated that in January 2009 Cholargos store (1,000sqm) was closed to be
replaced in the second half of this fiscal year by a new one in Aspropyrgos (9,200sgm).
Concerning Bulgaria, where Jumbo owns already six plots, the management moves forth
with the necessary actions in order to open two more stores at the next financial year
(July 2009 - June 2010).

H1 profitin line with our estimates

Although Jumbo’s actual sales for this year’s first half came 8.4% lower compared to our
estimates, lower than estimated SGAs led to a smaller gap in our EBITDA estimations,
with reported EBITDA standing 1.4% lower than our estimates. Lower financial expenses
and taxes led finally actual net profit of €55.40m to meet our estimates of €55.01m.

We think Jumbo posted a satisfactory set of financial results given the negative macro-
economic environment, positively affected by the earlier opening of its three stores as
well as by the civil unrest that took place in Greece in December, which probably led
some buying power from Athens center to Jumbo stores.

Fundamentals

“million € FY06a FY07a FY08a FY09e FYL0f FYLLT
Sales 2813 342.7 204.0 489.7 545.6 607.7
EBIT 74.4 96.7 116.1 124.6 132.1 147.8
EBIT Margin 26.4% 28.2% 28.1% 25.4% 24.2% 24.3%
EBITDA 82.8 105.6 1256 134.8 144.3 161.8
EBITDA Margin 29.4% 30.8% 31.1% 27.5% 26.4% 26.6%
Net profit 294 67.9 82.5 89.2 95.7 109.6
EPS (€) (reported) 0.42 0.56 0.68 0.74 0.79 0.90
DPS (€) (gross) 0.12 0.16 0.20 0.22 0.24 0.29
Valuation Ratios

P / E (x) (reported) 11.7 8.7 7.2 6.7 6.2 5.4
P/BV () 35 2.7 2.1 17 1.4 12
EV / Sales (x) 2.4 2.0 17 14 13 11
EV / EBITDA () 8.1 6.4 55 52 2.9 2.2

Source: Company & Prelium Research Estimates
Note: Fiscal Year ends in June 30 of the corresponding year
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Table 1 : Quarterly Results

(million €) 3m 09a y-0-y (%) 6m 09a y-0-y (%) 3m 08a y-0-y (%) 6mo08a y-0-y(%) 9m08a y-o0-y (%) 2008a  y-0-y (%)
Sales 107.5 20.3% 276.0 15.7% 89.4 18.3% 238.5 17.4% 307.7 14.2% 404.0 17.88%
Gross Profit 52.7 22.2% 142.7 16.2% 43.1 19.0% 122.8 20.1% 162.0 17.6% 219.9 20.53%
Gross Profit Margin 49.0% 51.7% 48.2% 51.5% 52.6% 54.4%
EBIT 22.1 17.2% 73.3 8.2% 18.8 22.8% 67.7 21.3% 83.1 16.7% 116.1 20.03%
EBIT Margin 20.5% 26.5% 21.1% 28.4% 27.0% 28.7%
EBITDA 24.7 16.5% 78.7 8.7% 21.2 21.1% 72.4 20.3% 90.3 16.3% 125.6 19.02%
EBITDA Margin 22.9% 28.5% 23.7% 30.4% 29.4% 31.1%
Net profit 15.6 18.1% 55.4 15.0% 13.2 23.9% 48.2 21.4% 58.7 18.0% 82.5 21.50%
EPS (€) (reported) 0.13 0.46 0.11 0.40 0.49 0.68
(million €) Q1 09a y-0-y (%) Q2 09a y-0-y (%) Q108a y-0-y (%) Q208a y-0-y (%) Q308a y-0-y (%) Q408a y-0-y (%)
Sales 107.5 20.3% 168.5 13.0% 89.4 18.3% 149.1 16.9% 69.2 4.5% 96.3 31%
Gross Profit 52.7 22.2% 90.0 12.9% 43.1 19.0% 79.7 20.8% 39.2 10.2% 57.9 30%
Gross Profit Margin 49.0% 53.4% 48.2% 53.4% 56.6% 60.2%
EBIT 22.1 17.2% 51.2 4.7% 18.8 22.8% 48.9 20.7% 15.4 0.2% 33.0 29%
EBIT Margin 20.5% 30.4% 21.1% 32.8% 22.2% 34.3%
EBITDA 24.7 16.5% 54.1 5.5% 21.2 21.1% 51.2 20.0% 17.9 2.3% 35.3 27%
EBITDA Margin 22.9% 32.1% 23.7% 34.4% 25.9% 36.7%
Net profit 15.6 18.1% 39.8 13.9% 13.2 23.9% 34.9 20.5% 10.5 4.7% 23.8 31%
EPS (€) (reported) 0.13 0.33 0.11 0.29 0.09 0.20
Source: Company
Note: Fiscal Year ends in June 30 of the corresponding year
Table 2 : Actual Performance vs Prelium Estimates
Actual figures
Prelium Vs
Actual Figures Estimates Prelium Estim.
(million €) 6m 09a 6m 08a y-o-y (%) 6m 09e
Sales 276.0 238.5 15.72% 301.3 -8.4%
Gross Profit 142.7 122.8 16.15% 155.4 -8.2%
Gross Profit Margin 51.7% 51.5% 51.6%
EBIT 73.3 67.7 8.18% 74.7 -2.0%
EBIT Margin 26.5% 28.4% 24.8%
EBITDA 78.7 72.4 8.71% 79.9 -1.4%
EBITDA Margin 28.5% 30.4% 26.5%
Net profit 55.4 48.2 15.03% 55.0 0.7%
EPS (€) (reported) 0.46 0.40 0.45
(million €) Q2 09a Q208a y-0-y (%) Q2 09e
Sales 168.5 149.1 12.99% 193.7 -13.0%
Gross Profit 90.0 79.7 12.90% 102.7 -12.4%
Gross Profit Margin 53.4% 53.4%
EBIT 51.2 48.9 4.72% 52.7 -2.8%
EBIT Margin 30.4% 32.8%
EBITDA 54.1 51.2 5.50% 55.2 -2.1%
EBITDA Margin 32.1% 34.4%
Net profit 39.8 34.9 13.86% 39.4 1.0%
EPS (€) (reported) 0.33 0.29

Source: Company & Prelium Research Estimates
Note: Fiscal Year ends in June 30 of the corresponding year
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IMPORTANT DISCLOSURES

DISCLAIMER

This report has been compiled and issued by “Prelium Investment Services SA”. “Prelium Investment Services SA” is liable neither for the proper and complete
transmission of this report nor for any delay in its receipt. Any unauthorized use, disclosure, copying, reproduction or distribution of the specific research material
contained in this report, in whole or in part, is strictly prohibited, without the prior written permission of the issuer (“Prelium Investment Services SA”). All opinions and
estimates expressed in this report reflect the personal views and judgments of the author and are given in good faith. In addition, those opinions and estimates apply as
of the date of issuance of this report but are subject to change without any prior notice. Although the information herein was obtained from sources which are deemed
reliable, “Prelium Investment Services SA” does not guarantee their accuracy or completeness. The recipient of this report accepts that “Prelium Investment Services
SA” shall not be liable for any errors or omissions of the present report or in the reproduction, copying or transmission of the information contained in the present report
and such errors and omissions can not establish any claim related to indemnity or action against any officer or employee of “Prelium Investment Services SA” for any
losses arising from such errors or omissions.

This report is prepared exclusively for the clients of “Prelium Investment Services SA”. Neither the information contained in this report nor any opinion expressed
constitutes an offer, an advice, or an invitation to make an offer, to buy, or sell or subscribe for any financial instrument mentioned herein.

Investors should not in any case rely exclusively upon information contained in this report in order to form any investment decision, but they should at their own and
acting on an independent basis, analyze, evaluate and assess the appropriateness and the value of any particular investment, using the statements and
recommendations of this report only as one of the factors which could effect their investment decisions. Investors should be aware of the fact that income from securities
or financial instruments, if any, may fluctuate and that each security’s or financial instrument’s price or value may rise or fall. Accordingly, investors may receive back
less than originally invested or may lose their entire originally invested capital. “Prelium Investment Services SA” shall not be liable for any investment decision which is
taken in compliance with that information.

Foreign currency rates of exchange may adversely affect the value, price or income of financial instruments mentioned herein. In addition, investors in financial
instruments, such as ADRs, whose value are influenced by the currency of the underlying financial instrument, effectively assume currency risk.

Unless otherwise agreed in writing with Prelium Securities and Investment Services SA, this research is intended solely for internal use by the recipient.

IMPORTANT REGULATORY DISCLOSURES ON SUBJECT COMPANY AND INTERNAL PROCEDURES

The information and opinions contained in this report were compiled by Prelium Investment Services SA, which is a member of the Athens Stock Exchange and is
regulated by the Hellenic Capital Market Commission. The compensations of the research analysts principally responsible for the preparation of this research report
may depend on various factors, such as quality of work, stock picking, client feedback and overall firm profitability and those compensations should not in any case
originate from persons who have substantial interests in the result of the present research report. Prelium Investment Services SA has not entered with the subject
company (-ies) into any contract, whose object shall be the preparation of this report.

This report has been published in accordance with the conflict of interests’ management policy and the relevant guidelines which have been enacted and applied by the
Company. Any research analyst responsible for the content of this research report is compelled to notify the circumstances which can affect the objectivity of the present
analysis, especially in the case that he has a significant financial profit from the financial instruments mentioned herein or in the case that he has substantial conflict of
interests with the issuer mentioned herein. According to the policies of Prelium Investment Services SA, the Research Department is bound by confidentiality, with the
exception of data allowed to be published in accordance with the provisions of the capital market legislation in force. The communication between the Research
Department and the other departments of Prelium Investment Services SA is restricted by Chinese Walls set between the different departments, so that Investment
Services SA can comply with the provisions and regulations regarding confidential information and market abuse. In this context and before the transmission of the
present analysis, the issuers, the directors and the employees of Prelium Investment Services SA, and any other person with the exception of the research analysts
who are responsible for the preparation of this report, are not entitled to have access and examine the present analysis in order to verify the accuracy of the actual facts
referred to this report or for any other reason, apart from the ascertainment of the compliance of Prelium Investment Services SA with its legal obligations, provided that
the report contains ratings or target price.

ANALYSTS CERTIFICATION

Each research analyst primarily responsible for the content of this report, in whole or in part, certifies that with respect to each company/ issuer that the analyst covered
in this report: a) all of the views referred herein reflect his or her personal views about those financial instruments or issuers; b) no part of his/her compensation was, is
or will be, directly or indirectly, related to the specific recommendations or views expressed by that research analyst in the research report, c) he/she has not received
financial incentives and earnings by any person who has substantial interests in the publication of the present research report, and d) he/she has not promised to the
issuer mentioned in the present analysis any favorable coverage. The name of the research analyst primarily responsible for the content of this research report is stated
on the first page of this report.

STOCK RATINGS

The investors should carefully read the definitions of all ratings used in the present research report. Moreover, they should carefully read the entire research report to
obtain a clear view of the analyst’s opinions and not infer only from the ratings.

STOCK RATING DEFINITIONS

The investors should carefully read the definitions of all ratings used in this research report.

Outperform: Total expected return (*) is equal or greater than 10% compared to the required market return (**) over the next 12 months.
Neutral: Total expected return (*) is between +/- 10% the required market return (**) over the next 12 months.

Underperform: Total expected return (*) is equal or less than 10% compared to the required market return (**) over the next 12 months.
(*) Total expected return: Price Appreciation plus Dividend

(**) Required market return: Risk Free Rate plus Equity Risk Premium
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RATINGS HISTORY

Ratings  Date of Share Price on date Target Price * Rating Unadjusted Share Price Unadjusted
Report of issue * on date of issue Target Price
1 23/7/2008 8.40 € 12.66 € Qutperform - Initiation 16.80 € 25.32 €
2 7/10/2008 5.78 € 10.86 € Outperform - Review 1156 € 21.72 €
3 21/11/2008  4.34 € 10.86 € Outperform - Flash Report 8.68 € 21.72 €
4 25/11/2008  4.30 € 8.44 € Outperform - Review 8.60 € 16.88 €
5 29/12/2008 4.08 € 8.44€ Qutperform - TP adjustment
6 27/2/2009 4.90€ 8.44€ Flash Report
* Adjusted price due to the distribution of bonus shares (1:1)
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PROCESS OF VALUATION
Our valuation is based on a DCF model. We discount the cashflows with a variable WACC from 8.14% to 9%. We use a risk free rate of 4.90%, an equity risk premium
of 5.85% - 5.88% and a beta of 0.81.

RISKS TO OUR VALUATION

Currency risk

Potential price pressure from suppliers

The diminishing purchasing power of consumers

Delays in the store roll-out plan

Political, economical and social uncertainties associated with Southeastern Europe
Key - person risks

Stock overhang & dilution concerns

Intensifying competition

DISCLOSURE CHECKLIST FOR COMPANIES MENTIONED AND OTHER PRICE DATA INFORMATION

Company name Bloomberg Rating Target Price Price / Date Valid Disclosure

Jumbo S.A. BELA GA Outperform 8.44€ 4.90€ / 26.02.2009 None

Source: Prelium Investment Services

1. Prelium Investment Services has acted as manager/co-manager/adviser in the underwriting or placement of financial instruments of the company mentioned in
this report within the past 12 months.

2. Prelium Investment Services had a contractual relationship or has received compensation for investment banking from the company mentioned in this report within
the past 12 months.

3. Prelium Investment Services acts as a market maker for the company mentioned in this report.

4. Prelium Investment Services owns five percent or more of the total share capital of the company mentioned in this report at the date of issuance of this report.

5. The company mentioned in this report owns five percent or more of the total share capital of Prelium Investment Services at the date of issuance of this report.

6. Prelium Investment Services SA has other financial interests related to the company mentioned in this report at the date of issuance of the latter.

7. The following research analysts who participate in the preparation of this report have the following financial interests related to the company covered by this

PRELIUM INVESTMENT SERVICES S.A. RATING DISTRIBUTION

As of February 27, 2009 Outperform Neutral Underperform Under Review / Not Rated Restricted

% distribution breakdown 50% 0% 0% 50% 0%
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OTHER IMPORTANT DISCLOSURES

= The above research material is provided to investors exclusively for information purposes and is not to be used or considered as an offer, advice or invitation to sell or
buy or subscribe for any financial instrument mentioned in the present report. Prelium Investment Services SA shall not treat recipients as its customers by virtue of
receipt of this report. Investors should not in any case rely exclusively upon information contained in this report in order to form any investment decision, but they should
at their own and on an independent basis analyze, evaluate and assess the appropriateness and the value of any particular investment, using the statements and
recommendations of this report only as one of the factors which could effect their investment decisions The investments or services contained or referred to in this
report may not be suitable for all investors and it is recommended that the investors, apart from the independent evaluation of particular investment and strategies,
should consult an independent investment advisor if they are in doubt about such investments or investment services. Securities or the other financial instruments
referred to in the research report are subject to investment risks, including the possible loss of the principal capital invested.

= The clients of Prelium Investment Services SA may already have or may have in the future a position or engage in transactions in any of the financial instruments
mentioned herein or any related investment.

= Although the information or opinions herein was obtained or compiled form sources that are deemed reliable, the accuracy, completeness or correctness of those
information or opinions can not be guaranteed. In producing the research reports, members of Prelium Investment Services SA Research Department may have
received assistance from the subject company (-ies), referred to in this report. Any such assistance may include access to sites of the issuers, visits to certain
operations of the subject company (-ies), meetings with management, employees or other parties associated with the subject company (-ies), and handing by them of
historical data regarding the subject company (-ies) (financial statements and other financial data), as well as of all publicly available information regarding strategy and
financial targets. Prelium Investment Services SA research personnel are prohibited from accepting payment or reimbursement of travel expenses from site visits to
subject companies. It should be presumed that the author of this report, in most cases, has had discussions with the subject company (-ies) to ensure factual accuracy
prior to publication. All opinions and estimates in this report reflect the personal views and judgments of the author and are given in good faith. In addition, those
opinions and estimates apply as of the date of the issuance of this report but are subject to changes without any prior notice. Prices and availability of financial
instruments are also subject to changes without prior notice. It should be assumed that any prices quoted in this report are the closing prices of the last session of the
Athens Stock Exchange, unless otherwise indicated. Although Prelium Investment Services SA does not set a predetermined frequency for publications, it is in the
intention of Prelium Investment Services SA to provide research coverage of the subject company (-ies), including in response to any news affecting these issuers,
unless there is lack of news and capacity. Prelium Investment Services SA does not accept any liability whatsoever for any direct or consequential loss arising from any
use of this document or its contents or in respect of any errors or omissions thereto.
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