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PRESS RELEASE February 2013

PRO-ACTION and VRS collaborate for the provision of Oil Analysis Services for the

European Markets. Such services include:

1. Daily Technical and Fundamental Analysis of the European Oil futures contracts
Brent Crude Oil and Gas Oil (Distillates type of products).

2. Forecast of the Daily fluctuations of the Platts for the next day in the
Mediterranean for the Gas Qil (Gasoil 0.1 Med Fob Cargos & 10ppm) and the Fuel Oil 3.5S.

The above-mentioned services address mainly to:

» Traders and Investors in oil futures. They are more convenient for the European
traders & investors, since the European markets are more active from the morning till
the early evening UK time.

> Any type of physical oil market participants, such as: Refineries, Major Suppliers,
Traders, and Brokers.

» Maritime Companies that want to be aware of the daily oil price fluctuations in order
to decide on the best short-term time point (+-2 day-interval) for the procurement of

oil in order to minimize their bunker fuel costs.

PRO-ACTION with its over 10-year daily engagement in the oil market and its expertise in
Technical Analysis and Forecasting is strengthening its portfolio with the contribution of
VRS expertise in Fundamental Analysis and the VRS market awareness. The target of
PRO-ACTION and VRS is to offer Added-Value to their Customers so that the customers
take the Right Decisions at the Right Time and maximize their Benefits, in a fast-changing

highly volatile market.
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AEATIO TYNOY deBpoudpiog 2013

H PRO-ACTION ka1 n VRS ouvepydlovtal otnv TTapoxn utrnpeoiwv AvaAuoewv Tigwyv
MetpeAaiou oTic EupwTtraikég Ayopég. O1 utTnpeaieg avagEpovTal:

1.  ZTnVv KaOnuepivi TeXVIKA Kal OgpgAiwdn AvaAuon TwV SIOKUPHAVOEWY TWV TIHWV TWV
futures oTIg eupwTTAiKéG ayopég Tou Apyou MerpeAaiou (Brent Crude Oil Contract) kai Twv
mpoidvTwyv Diesel (Gas Oil Contract).

2. XTtnv KaBnuepivi TpoéBAsywn Twv Huepnoiwv Alakupdvoewyv Tou Platts Tng etrépevng
nuépag oTnv mepioxn Tng Meooyeiou yia To Gas Oil (Gasoil 0.1 Med Fob Cargos & 10ppm)
Kai yia 1o Fuel Oil 3.5S.

EvOeIKTIKA, oI TTpoavagepBeioeg uTTnpeTieg armmeubBuvovTal:

> ZXe traders kai erevduTég o€ futures eTpeAaiou Kupiwg atmod Tnv Eupwtrn, dedopévou 6Tl ol
EupwTTaikég ayopég eival TTEpIcoOTEPO dPACTAPIEG ATTO TO TTPWI £WG apyd TO ATTOYEUNA PO
Novdivou.

> ZXeg KABe €idoug eTaIpieg TTOU BPioKOVTAI TNV AYOPd QUOIKWY QOPTIWV TTETPEAAIOLIdWY,
omwg Aivhiotpia, Major Suppliers, Traders, Brokers.

> Ze NauTtihiakég ETaipeigg, ol otmoieg kaBnuepiva B€Aouv va yvwpiouv TIG SIAKUUAVOEIS TNG
ayopdg yia va atmo@aaifouv Tnv KaAUTEPN XPOVIKA oTiyuA BpaxutmpoBeoua (didoTnua +-2

NUEPWYV) YIA va TTPOPNBeUOVTal TTETPEAQIO WOTE VA ETTITUXOUV TO EAAXIOTO duvaTd KOOTOG.

H PRO-ACTION pe 1n 10-£1A KABnuepIvr) evaoxOAnNon TNG ME TIG AyOPEG TTETPEAQIOEIBWV KOl PE TNV
e€e1dikeuon Tng otnv Texvikr) AvdAuon kal TTpéRAswn Tipwy kal N VRS pe v €€eidikeuon Tng oTn
Oepehiudn AvaAuon Kal TRV avayvwpIcINOTNTA TNG GTO XWEO TWV Ayopwy XPEOYPAPWY, £XOUV WG
oTOX0 va dnuioupyrioouv MNpooTiBEuevn Agia og GAoug Toug MeAATEG TOUG ATTO TIG AVWTEPW
KATNYOPIES KAl VO TOUG UTTOOTNPICOUV KaBnuepIvd, TTPOKEINEVOU auToi va AapBdvouv opBEg Kai

Aueoeg amopaoelg Bacel Twv TACEWV TTOU SIAUOPPWVOVTAI KABNUEPIVA OTIG AYOPEG.
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BRENT Crude OIL

Source: PRO-ACTION.

Period June 2012 - February 2013
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The following comment expressed by PRO-ACTION and VRS does not constitute an offer to
sell or a solicitation of an offer to buy any currencies, shares, warrants, convertible securities

or options by no means.

BRENT Crude OIL Overview from June, 2012 till February, 2013 and

Near Future Estimates

In our previous analysis issued on June 2012 (with prices at the $95/bbl
then), we had predicted that prices would recede towards the 90 units
($/bbl) and thereafter they would either recover upwards or they would
recede further and in this case they would provide a significant longer-term
downward signal. Moreover, we had indicated that the sanctions towards
Iran rather favored the upward scenario. In reality, the BRENT Crude OIL
prices receded towards the 90 units and thereafter they reacted upwards

(exactly as predicted)! Furthermore in that previous analysis, we indicated
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that if prices could surpass the 125 units then they would provide a longer-
term upward signal towards a new historical maximum level at the $150/bbl
or even higher. This did not occur. Prices increased up to the 117 units and
thereafter they receded towards the 107 units. Nevertheless, recently
prices increased again and from the current point (just above the 115
units), they are very likely to have already provided an upward signal.
Therefore, the most likely scenario hereafter is a further price increase
towards the 130 units or even higher. Downward prospects would appear
only if prices recede towards the 110 units again, but this seems less likely
to occur.

All the above estimates are based on the technical patterns induced from
the everyday price fluctuations. The technical patterns have met our
expectations to a very satisfactory degree up to now.

On the fundamentals side, we were worried in June that the sanctions
imposed from the US and the EU against Iran could lead to supply
problems and hence to higher prices. This did not occur because other oil
producers (such as Saudi Arabia) raised their production at record high
levels so as to meet the demand. Moreover, the Iranian oil was mainly
directed to China (the number 2 oil consumer worldwide). Therefore no
supply bottlenecks were observed. On the contrary, the oil inventories in
both the US and Europe increased further because of sufficient supplies
and quite lower demand. This prevented prices from a continuous price
increase towards a new historical maximum. However, prices increased
further mainly due to expectations for quick economic recovery in the US
and also from continuous stimulus programs announced by FED, which
had as a result to keep the US dollar low towards the Euro and also to
increase the commodities dollar value in general. In addition, it seems that
no one from the significant market participants seeks significantly lower oil
prices, inherent to the current level of the available inventories and the
lower demand. We clearly observe that once any hints for economic
recovery are disclosed,, prices automatically increase further and further
while any negative news are absorbed quickly in one or two days. As a
result, we do not expect significantly lower prices in the near future. Still,
the economic climate, that is far from ideal, does not make likely either to

see soon a new historical maximum level for the BRENT Crude OIL prices.
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DAILY ANALYSES OF PETROLEUM PRODUCT PRICES

Prices of Petroleum Products constitute a major factor that affects the operation of
many companies on a daily basis. These prices are under a constant change even
during the day. As a result, the affected companies are in frequent need to reconsider
their tactics and daily operation choices, in order to achieve an effective and efficient

outcome, with respect to the petroleum price fluctuations.

In order to enable all those interested parties, to schedule IN TIME their appropriate
actions that are affected by price changes, PRO-ACTION and VRS offer a new
service for Oil Price Analyses. PRO-ACTION and VRS, specialize in Analysis
Services and forecasting models for various markets. The Petroleum products are
either under direct negotiation in various international exchange markets or are
derivatives of other products that are negotiated in those markets. As a result,
petroleum product prices mainly depend on the daily negotiations and fluctuations of

the corresponding products in the international exchange markets.

PRO-ACTION and VRS offer daily analyses and forecasts for the prices of the
European Futures BRENT CRUDE OIL and GAS OIL whose prices are in daily
negotiation in the International Commodity Exchange of London (ICE).

As mentioned earlier, PRO-ACTION and VRS can offer daily commentary for the price
evolution of the products BRENT CRUDE OIL and GAS OIL in the ICE. Moreover,
they can offer FORECASTS for the Trends of the product prices (ie. whether the trend
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is expected to be Upward, Downward or Stable), both Short-Term (for the next day)

and Medium or Long-Term (next weeks or months even).

Short-Term estimates are of interest to those involved in activities affected by small
price fluctuations on a daily basis and require Decisions from their part for issues that

should be implemented in 1-2 days.

Medium-term estimates are of interest to those companies that engage in inventory
management and wish to properly schedule their inventories, so that they minimize
their relevant costs and accordingly they maximize their profits from the operation of

the corresponding activities.

The current Oil Analyses services mainly address to:
(] Crude Oil and Products’ Suppliers who are active in the European Markets
1 Futures & Options Traders
(1 Bunker Suppliers and Traders
l

Maritime Companies for Bunkers’ Cost Regulation

Several clients have been using everyday PRO-ACTION estimates in order to make

their short-or medium-term decisions related to product prices.
The exact services offered, are presented below:

DAILY PRICE ANALYSES & FORECASTS FOR EUROPEAN FUTURES
PRODUCTS : BRENT CRUDE OIL AND GAS OIL

Prices of BRENT CRUDE OIL are under daily negotiation in the form of Future
Contracts in the ICE, with daily closing window at 19:30 UK time. Accordingly, prices
of GAS OIL are under daily negotiation in the form of Future Contracts, with daily

closing window at 16:30 UK time.

PRO-ACTION and VRS, during the next morning from the closing sessions in

the ICE, can provide both short term and longer term estimates for the expected

trend of the above product prices.
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These estimates are given in the form of a commentary that analyses the current
situation as that emanates from the most recent product prices in the ICE sessions.
Furthermore, this commentary provides documented predictions on the expected

process of product prices during the following sessions.

All the above estimates, both for the GAS OIL and for the BRENT CRUDE OIL, are
based on the most advanced technologies used in Technical Analysis of stocks,
commodities, currencies and any other products traded in the various exchange

markets worldwide.

As explained above, the price estimates and predictions are based on the original
product future prices that are negotiated daily in the ICE. For refined products that are
related to those products, price trends are usually similar, although there are minor

differences that are attributed to other, product specific or local factors.

BRENT Crude OIL Period June 2012 - February 2013

Source: PRO-ACTION.
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GAS OIL Close Period June 2012 - February 2013

Source: PRO-ACTION.
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PRICE FORECASTS FOR MARINE OIL PRODUCTS
(GAS OIL and FUEL OIL)

Prices used in everyday physical trades between participants in the European
Markets, are based on the corresponding Daily Price Assessments issued by specific
publishers and used as a Base for pricing agreements. Such Base Price Assessments
are issued late every evening and are available for the physical transactions of the
next day. The GAS OIL Base Assessments in Europe (NEW & Mediterranean) are
directly affected by the corresponding product prices in the ICE, while the FUEL OIL
Base Assessments are affected by the BRENT Crude OIL fluctuations and by the

regional traffic of physical cargoes.
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PRO-ACTION has developed a Specialized Forecasting Model that can predict

Every Day from the Early Afternoon (before 13:00 UK time), the likely Increase
or Decrease in the prices of the Next Day for the GAS OIL and the High Sulfur
FUEL OIL (3.,5S).

Having available the expected trend for the next day, anyone can directly decide
whether some activities that could be undertaken either on the day or on the next day,

should be directly carried out or be postponed for future days.

From extensive tests carried out by PRO-ACTION with the approval of VRS, it

was found out that following the above method for his/her daily decisions, a

trader can gain an average of at least 75% from the Maximum Possible Gain that

would emanate if he/she knew from the previous day, the real price of the next

day.
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DAILY Comparisons

Comparison of Actual Daily Fluctuations (Blue Color)

Compared to Our Daily Predictions (Red Color)

Source: PRO-ACTION.
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NOTES
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About PRO-ACTION and VRS

PRO-ACTION is dealing with Predictive Analytics and Business Analysis
Services for various sectors, such as Banks, Stock Markets, Retall,
Pharmaceutical and Energy. The Oil Markets are a particular sector of interest
and PRO-ACTION provides predictive analytics services related to the
European Oil markets for the last 11 years with remarkable track record of
successful predictions.

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.
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DISCLAIMER

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 PRO-ACTION and
VRS, and PRO-ACTION and VRS do not make any representation as to its
accuracy and completeness. Opinions, estimates, and statements nonfactual in
nature expressed in this research represent PRO-ACTION and VRS’s judgments
as of the date of this report, 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, options of “covered companies” or any other instruments
and securities by no means.
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