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Investment objective

Manager comment

Alpha Trust Andromeda Investment Trust SA. is a dosed-end fund
listed on the Athens stock-exchange that seeks to identify and

benefit from undervalued assets in the domestic equity and fixed

income markets. The portfolio is managed by Alpha Trust.
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The Greek equity market remained correlated with global equity markets while ASE hasn't rebounded to its pre-Brexit vote
levels. Tradling activity remained at low levels, as reflected at extremely constraint volumes. During Q3 2016, the Greek stock
market recorded profits of 4.32%.

The Economy indlicates signs of stabilization, the GDP in Q216 expanded by 0.2% g-0-g, on seasonally adjjusted terms, while it
contracted by 0.9%y-0-y, according to the Hellenic Statistical Authority.

On the corporate front, half annual results for several ASE companies were fairfy solid. Although the business outlooks of the
companies vary, several amongst them continued posting strong fundamentals, as restructuring efforts brought results,
primarily on EBITDA level.

Catalysts for the Greek equity market might be the performance of equity global markets, the successful completion of the
review under the bailout program, any debit relief measures, inclusion in the ECB's QE program and better economic growth.

Greek government bonds were little changed in the 3rd quarter of 2016 but continued to exhibit significant volatility.
The Barclays Greek government bond index had gains of 0.18% for the quarter.

| Q32016 Performance data 30/09/20:

THEFUND

NAVPERSHARE 18647
SHARE PRICE 12670
EQUITYINDICES

GENERALASE INDEX 565.53
ATHEX COMPOSITE TOTALRETURN INDEX 85879
FTSE/ATHEXLARGE CAP 150087
FTSE/ATHEXMID & SMALL CAP INDEX 208015
FTSE/ATHEXMID CAP 729.08
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Monthly performance (4)

2016 -7.03% -7.06% 6.19% 086% 8.69% -9.73% 5.34% 0.13% -1.64% -5.80%

2015 4.67% 805% -5.91% 173% 182% 4.53% 0.78% -9.70% 3.03% 2.94% 4.53% 043% -11.31%
2014 152% 6.15% 1.84% -2.83% -2.08% 0.78% -1.27% -1.68% -5.79% 829% 264% -5.68% -14.56%
2013 5.70% 0.39%% -1057% 7.35% 103% -344% 117% 0.07% 6.09% 7.70% 064% 2.12% 11.79%
2012 24.15% 025% 528% 1.07% -853% 561% -1.35% 2.33% 11.00% 6.96% 6.26% 9.60% 77.67%
2011 3.53% 062% -1.87% -2.10% -347% 4.84% -2.35% -11.25% -7.03% 080% -6.76% -3.29% -32.68%
2010 -3.22% -060% 6.56% -2.56% -5.31% 4.89% 6.27% -2.00% -2.15% 2.67% -2.37% 240% -5.91%

2009 -4.80% -4.07% 115% 642% 292% 158% 3.25% 2.50% 2.95% -0.34% -5.86% 0.09% 5.16%

2008 -11.50% -2.29% -3.97% 340% 1.34% 9.04% -3.36% -030% -7.37% -13.70% -1.39% -0.36% 40.11%
2007 5.35% -248% 153% 533% 3.87% 1.49% -1.30% -2.35% 346% 173% 2.23% 0.02% 14.69%

Important information: The Fund is the abbreviation for Alpha Trust Andromeda Investment Trust S.A. / Unless specified all information contained in this report is quoted as at 30/09/2016. Source: Alpha Trust, Athens Stock
Exchange. Notes: (1)24/10/2011 Decision of Extraordinary General Shareholders Meeting for Share capital decrease via capital return to shareholders & Against dissolution and liquidation of the Company, (2) Athex
Composite Total Return Index inception is March 1st 2001. Prior to that date, the weighted dividend yield of the market according to ASE data has been used,

(3) Adjusted for the 1/100 Reverse Split of 3/9/2012, (4) Yield is calculated with dividend reinvestment, excluding Own Shares.
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Equity Sector Allocation
PERSONAL & HOUSEHOLD GOODS 14.22%
TECHNOLOGY 1163%
TRAVEL & LEISURE 9.79%
CHEMICALS 832%
CONSTRUCTION& MATERIALS 809%
INDUSTRIALGOODS & SERVICES 7.40%
BANKS 547%
OIL&GAS 386%
REAL ESTATE 383%
Risk report Q3 2016 FOOD & BEVERAGE 2%
TELECOMIMUNICATIONS 269%
OBSERVED VOLATILITY 1752% FINANCIAL SERVICES 168%
DOWNSIDE VOLATILITY 12.25% ALTERNATIVEELECTRICITY 1.29%
SHARPERATIO 039 RETAIL 1.22%
SORTINORATIO 002
VALUE-AT- RISK MEASURES@ 99%CONF. LEVEL Top 5 holdings

(1DAYINV. HORIZON)

f o
VALLIEAT-RISK 227% | COMPANYNAVEE SECTOR 2)OF ueizl

P e THRACEPLASTICSCO.SA.  CHEMICALS 832%
QUESTHOLDINGSSA. TECHNOLOGY 7.77%
VOLATILTY 3081%
SARANTISSA. PERSONAL & HOUSEHOLD GOODS 5.00%
BER 048 OPAPSA. TRAVEL& LEISURE 465%
0,
RSQUARE 8202% TITANGEMENTCO.SA.()  CONSTRUCTION& MATERIALS 400%
CORRELATION 091
Fund facts Fund Details
NAVPER SHARE €18647 STRATEGY UNDERVALUED ASSETS/ GREEK EQUITY AND FIXED INCOMIE MIARKETS
SHARE PRICE €12670 BASE CURRENCY EURO
L 3371/2005 COMPANY, LICENSE:
NAV €7,787,342.92 REGISTEREDFORSALE HELLENIC CAPITAL MIARKET COMIMISSION DECISION 5/192/6.6.2000
PREMIUM,/ DISCOUNT (30/09/2016) -3206% DOMIGLE GREECE
DISCOUNT-HIGH[2016) 25.48% USTING ATHENS STOCK EXCHANGE
PREMIUM-LOW(2016) -39.76% INCEFTION DATE /71200
LISTING DATE(IPO) 19/12/2001
TOTALASSETS €781mn. OOV CODE oo
MARKETCAP €5.29mn. REUTERSRIC ANDRAT
NO.OFSHARES 417,608 ATHENS STOCK EXCHANGE ~ ANDRO

Important information': The Fundlis the abbreviation for Alpha Trust Andromeda Investment Trust S.A. Unless specified all information contained in this report is quoted as at 30/09/2016.
Source: Alpha Trust, Athens-Stock Exchange: Notes: (1) Data as of 30/09/2015 — 30/09/2016, (2) Average weighted quarterly data

This report contains data regarding past transactions and services and does not constitute binding or secure predictions with regards to future results of the above transactions and services. This report is intended for
information-purposes only, Part of the information and data of this report have been collected from reliable sources, nevertheless there is no guarantee for their accuracy or their validity. The estimations contained
herein do not constitute under any circumstances analysis, instigation (or the opposite) or investment advice for specific transactions. ALPHA TRUST bears no liability for any investment that may take place based
on estimates published in this report, since the return on the investments may be either losses or profits and consequently under no circumstances can it be guaranteed. ALPHA TRUST is the portfolio manager of
Alpha Trust Andromeda Investment Trust S.A. and owns directly 1.04% of Alpha Trust Andromeda Investment Trust S.A. shares (data as at 30/09/2016).
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