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Business Profile — Growth Drivers

»  Petros Petropoulos S.A. (the Company or the Group) was founded in 1922 in Thessalonica. In 1948, the Company
Share Price (3/12/2012) €135 moved its premises to Athens, Greece’s capital, where they are located until today. The Company holds a leading posi-
tion in the Greek commercial automotive market.

# of Shares (,000) 7,070 > fetrogotttjlo_s m?ngjfactutrses, dtistrib(tjjtes and supgort?fa wide"ri:inge olz cars, truc!(s,ltbus?s_, 2oatts_, Imottors, diesel genera-
Market Cap (in € mn) 1025 ors, batteries, lubricants, outboard engines and self-propelled machinery (agricultural, industrial, etc.).
AD. Volume (p) 562 »  The Company cooperates with well-known brands in automotive products such as Isuzu, Tohatsu, Scania, Getman,
o - P Shell lubricants, Petrogen, Evinrude, Zodiac, etc. It is also, as from 2011 the official importer of the car brand Land
Beta Co-efficient 0.41 Rover and from 2012 of the car brand Jaguar.
Statistical Data > The Company's shares are listed on the Athens Exchange in the Small and Medium Capitalization category.
Max 52 week 2.00€
Min 52 week 1.10€ Corporate Strategy
1-M Rtn -3.57%
6-M Rtn 21.62% > The Company has announced that it will postpone any investment plan within the year 2012 in view of the tough eco-
12-M Rtn -31.82% nomic conditions in Greece.

Shareholders’ Structure

9-Month 2012 Financial Highlights (Consolidated)
(Source: The Company)

Petropoulos loannis 40.65% > During the 9-month period of 2012, the Company’s turnover reached € 35.23 million, posting a decrease of 26% com-
Petropoulos Konstantinos 34.62% pared to the same period of 2011. The decrease was due to the domestic economic crisis and according to the man-
Other Investors 24.73% agement was projected to continue during the rest of the year.
»  Asofend September 2012, the Group’s equity settled at € 37.8 million and the long-term and short-term bank debt at €
28.3 million.
Source: The Company, Reuters, VRS. »  Cash and cash equivalents amounted to € 4.1 million, with net cash flows from operating activities settling at € -0.77

million as of end September 2012.

»  Group investments in tangible and intangible assets accounted for € 0.23 million in 9M 2012, lower compared to the 9-
month period of 2011, according to the consolidated cash flow statement.

Stock Price Performance (1 year, in €) Important Note:

Valuation & Research Specialists (VRS) have based the aggregate information contained in this report on Petros

200 Petropoulos corporate and IR website, www.petropoulos.com. VRS have also contacted the Management for fac-
tual verifications. VRS have compiled this report solely for information purposes.

Valuation & Research Specialists (VRS) do not intend to express any views or judgments about the covered com-
pany, Petros Petropoulos, via this report.

Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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BAsIC FINANCIAL INDICATORS

DEBT/

(n€mn) Sdes  EBTDA  EBT  EATAM  PE(y BV EV/EBDA  poyry  ROE
(x) x) () %

2009 829 54 32 21 49 03 13 04 5%
2010 736 31 43 31 33 02 90 05 %
2011 633 1.0 18 18 56 03 364 08 5%

Notes: (1) EATAM and equity are calculated excluding minorities. (2) P/E, P/BV and EV/EBITDA are based on current share price.
Source: Official Consolidated Financial Statements (based on IFRS), VRS Calculations.
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Consolidated Turnover Breakdown

Product Basis, Year 2011 Year 2011 Financial Highlights (Consolidated)

»  Asof December 2011, the Group’s equity and the bank debt (long-term and short-term) accounted for € 40.33 million
and € 31.29 million respectively.

Others| »  Cash and cash equivalents reached € 5.75 million, while the net cash flows from operating activities settled € -1.08
million.

»  Group investments in tangible and intangible assets amounted to € 1.35 million in 2011 from € 1.27 million in year
2010.

eries &
%
Source: The Company.

Important Note:

Consolidated Turnover Breakdown

Product Basis, 1¢t Half 2012 Valuation & Research Specialists (VRS) have based the aggregate information contained in this report on Petros

Petropoulos corporate and IR website, www.petropoulos.com. VRS have also contacted the Management for fac-
tual verifications. VRS have compiled this report solely for information purposes.

Valuation & Research Specialists (VRS) do not intend to express any views or judgments about the covered com-

o:;r pany, Petros Petropoulos, via this report.
al

Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.

cries & Working Capital Ratios
#e in EUR million 2009 2010 2011

Sales 82.86 73.62 63.31
Source: The Company. Cost of Sales 66.16 56.81 48.86

Net Income / Profit 2,07 3.15 -1.82

Cash & Cash Equivalents 17.45 5.70 5.75

Stock Days | | | [pays|] 8 [ 8 | 8 |

Stock Inventory 15.00 13.28 11.10

Debtors Days | | | Jpas| 73 | 138 | 144 |

Debtors - Receivables 16.61 27.77 24.94

Creditors Days | | [ [pays| 128 | 120 | 120 ]

Creditors - Suppliers 23.23 18.82 16.04

Operating Cycle (Days) Days 156 223 227

Cash Cycle (Days) Days 28 102 107

Source: Official Consolidated Financial Statements, VRS Calculations.
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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 Company Bloomberg Reuters Stock Price Date Disclosure
PETROS PETROPOULOS S.A. PETRO:GA PTRr.AT €1.35 December 3, 2012 2,3

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.

ANALYST CERTIFICATION

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and
the securities of the issuer. In addition, the undersigned lead analyst(s) has not and will not receive any compensation for provid-
ing a specific recommendation or view in this research report.
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