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AtroteAéopara I’ TpiuRvou 2014

BeAniwpuéva amoreAéouara ASyw uwnAorepwy Sisbvwy mepibwpiwyv S1UAionc
Kal auénuévnc ouveIoQopdcC Twy eaywywy arro 1o SiuAioTnpio EAsuaivac

H mrwon twyv S1£6vwy Tiuwv apyou emBAapuve Ta dSnuogisuuéva amorsAéouara

O Opihog Twv EAAHNIKQN MNETPEAAIQN TTapouciace BeATiwuéva evotroinuéva AEITOUpYIKA aTTOTEAEOUATA OF
OAeg TIG dpaaTNPIOTNTEG TOU, pE Ta Zuykpioiya Képdn EBITDA yia 1o [ Tpiunvo va diapopgwvovTal oTa €146
ekart.. Autd o@eilovtal aTo KAAUTEPO BIEBVES TTEPIBAAAOV BIUAIONG, TNV auénuévn auveioopd Tou dIUAIoTNPiou
EAeucivag pe alénon tng Trapaywyng Kal e£aywywy TTpoidvTwy, Tov €AeyX0 KOOTOUG OAAG Kal TIG BEATIWHEVES
emob6oeIG OTOUG KAGdoug EpTtropiag, Kupiwg Adyw ToupiopoU Kal agPOTTOPIKAG Kivnong, Kabwg Kal Twv
Metpoxnuikwyv. H mTwon Twv O1IEBvwyv TIHWV €TTNPéace apvnTIKA TNV OTIOTIMNON TwV OTTOBEUATWYV
empBaplvovTag Ta amoteAéopaTta Tou KAAdou O1I0AIoNg. TEAoG, TTapd Ta cuvexioueva TTpoBAARUaTa Tou uwnAoul
K6oToug daveigpoUu Kal NG O1a0ecIudTNTAG PEUCTOTNTAG Yia TIG EAANVIKEG ETTIXEIPATEIG, 10XUPOTTOINUEVN
EPQAVICETAI N XPNMATOOIKOVOUIKY B€an Tou OpiAou PETA aTrd TIG TTIPOOPATEG £KOOOEIG OIEBVWV OPOAOYWY KAl TIG

BETIKEG AEITOUPYIKEG TAPEIOKEG POEG GTO TPIUNVO.

Ta kUpla pey€dn Tou Opilou yia 1o " Tpipnvo kar Evvedunvo 2014 cuvoyidovtal TTapakaTw:

I’ Tpip. I Tpiy. Evvedaunvo | Evvedunvo
2013 2014 2o ear. € 2013 2014
3.397 3.581 | Oykol mTwAfoewv AiUAiong (xIA. MT) 9.782 9.557
74 146 | Zuykpioiya EBITDA 133 246

75 45 | EBITDA 40 123

1 24 | Zuykpioiya KaBapda Képdn (82) (48)

2 (51) | KaBapd Képdn (171) (139)

19 24 | Emevduoeig 56 85

- - | Aaveioky MoyAeuon 49% 46%

0,4 3,6 | EvdekTikd TrepIBWpIo d1UAiong EATME ($/bbl) 2,2 2,4
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ZnuavTikf peiwon Jdigbvwv TIHwV  apyou Kal BeAtiwon Eupwtaikwv TmrepIBwpiwv  S1UAIoNG.

loxupoTroinon doAapiou évavTi TOU EUpwW

H augnuévn diaBecipotnTa apyou amd T1ig HIMA kai n aténon mapaywyng o Aifun kai Ipdk, avtiotabuicav tn
peiwpévn TTpooopd Pwaoikou apyol otn Meodyelo kal ge ocuvouaoud pe Tnv emppdaduvon Tou pubuoul
augnong TG Traykoouiag CATNONG eixav oav amoTéAeopa Tn Peiwon Twv diebvwov TIJwv apyou katd 1o [
Tpiunvo. H Tiy  apyou TreTpeAaiou TUTTOU Brent onueiwoe TTwaon Tng 1aEng Twv $25/bbl, katw atéd $90/bbl To
TpwTo Oekanuepo Tou OKTWRpPIoU oe oXEon WE TIG UPNAOTEPES TIMEG TOU £TOUG TTOU KATEYPAPNOAV GTO TEAOG
louviou ($115/bbl).

O1 g€ehiCeig omig O1EBveic ayopég ouvaAAdyuatog odrynoav o€ uttoxwpnon Tng TIWAS Tou Eupw, TO oTroio
onueiwoe xapnAo dietiag ota 1,25 kai diapopewnke ota 1,33 doAdpia katd péoo 6po yia 1o I Tpiunvo. H
IoxupoTroinon Tou doAapiou euvoei Tov KAGdO BIUAIoNG, KaBwg Ta d1EBvr TTEPIBWPIA, O KUPIOG TTOPAYOVTAG

dlapdpPwaong TNG kepdogopiag, uttoAoyiovtal kal ek@pdlovTal ae doAdpia.

O1 €€eAigeIg oTnv ayopd apyou TTeTpeAaiou o€ ouvOUaouo e TNV auénuévn diEBvA CATNON yia TTPOIGVTA, KUPiwG
BevCiveg, odnynoav ot PBeATiwpéva TrepiBwpla dIUAIoNG. Ta evieKTIKA TTEpIBwpIa dIUAIong Meooyeiou FCC
aviABav ota $4,6/bbl (I Tpiy. 2013: $1,0/bbl), vy Ta TrepIBwpia Hydrocracking kupdavenkav ota $5,1/bbl ("
Tpip. 2013: $2,9/bbl).

Au€non {ATNONG OTNV EYXWpPIA ayopd KAUCINWY

H eyxwpia ¢Atnon kauciywyv oto [ Tpiunvo 2014 avAABe ota 1,6 ekaT. TOVOUG, eVIOXUPEVN KaTa 3% cUUPWVa
ME apXIKG emionua aToixeia, TTapoucidloviag auénon ota kalolpa Kivnong yia TpwTtn @opd amd 1o 2009.
Evioxupévn eu@aviCetal n ¢ATNon yia vTifeA evw o puBudg peiwong tng ayopdc PRevdivng emiBpaduveral.
2nuavTik ATav €miong kal n aog¢non otn CATNOoN yia agPOTTOPIKA Kauoiya (+13%), Adyw auénuévng

QAEPOTTOPIKAG KivNong KATA TNV TOUPIOTIKH TTEPIOdO .

IKavoTroINTIKA AEITOUPYIKA atTOoTEAéOpATA

Ta Zuykpioiya Képdn EBITDA aviABav ¢ €146 ekart., anueiwvovtag au¢nan 97% oe oxEon PE TNV avTioToixn
TEPOIVH TTEPIOBO avTavakAWVTaG To BeATiwuévo Eupwtraikd tepIBdAAov diUAiong mou emikpdtnoe oto [
Tpiunvo. H BeAtiwon ota atroteAéopaTa Kataypd@nke Kupiwg amd Tov KAGdo AioAiong, E@odiaopol &
Eptropiag, pe onupavtik adgnon Trapaywyng Kal eéaywywv, ol oTroie¢ avAABav ot 1,6 ekar. TOVOUG,
QVTITTPOOWTTEUOVTAG TO 46% TwV oUVOANKWYV TTwAAcewv. O deikTng atracxdAnong (utilisation) Tou diuAIGTNPIoOU
EAeuoivag getmépace 10 100% Tng duvapikoTnTag oxedlaopou (design capacity) yia 1o 7 Tpiunvo, peTd TIG
epyaoieg BeAtiwong Tou Tepacpévou Maprtiou-ATTplAiou, Kal TTapouciace aug¢nuévn ATTodoTIKATNTA Kal

ouvelo@opd. AvtioToixa, BeATiwuéva atroTeEAETUATA EPPAvIoav Kal ol KAGdoI Eutropiag kai MNeTpoxnuIKwy.

Ta €pya BeATiwWONG avTaywvioTIKOTNTAG £TTEdpacav BeTIKG aTa aTTOTEAECUATA PE ETITTAEOV OQEAOG €24 ekarT. yia
10 [ Tpiunvo 2014, pe PHeYGAO PEPOG TNG WQPEAEIOG VA TTPOEPXETAI ATTO TN PEIWON Twv OTABEPWV ££6dWV TTOU
gival xapunAdétepa katd 12% T10 2014 0 OX€On ME TNV AVTiIOTOIXN TTEPOIVR TTEPIOSO. ZUVOAIKA, Ta TEAEUTaia
Xpovia o OpIAog €xel UNOTTOIROEI GNUAVTIKA £pya yia TN BEATIWON TNG avTaywvioTIKOTATAG TOU ETTITUYXAVOVTAG

peiwon oTo Asitoupyikd KOOTOoG 0 OAoUG Toug KAGdoUG, BeATIwPEVN opydvwon Kal CUVEPYIEG OF KEVTPIKEG
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OleuBUvVEIC evd Kal N A€IToupyia Kal n evepyeiokn atrédoan Twv OIUAIOTNPIWY €xel PEATIWOEI PE OUCIOOTIKN

eTTidpaon aTnv kKepdoPopia.

2¢ €miTedO ONUOCIEUMEVWY ATTOTEAEOHATWY, N MEYAAN TTWon Twv OIEBvWV TIHWV apyoU Kal TTPOIOVIWV
TTPoKAAeoe ¢nuiEG Uwoug Trepitou €100 ekat. Adyw arrotiynong amoBepdtwy, odnywvtag t1a Képdn EBITDA
oT1a €45 ekar. (" Tpiy. 2013: €75 ekat.) evw 1a Anpoaoieupéva KaBapd AtroteAéopara diapopeuwbnkav ota -€51
ekar. (I’ Tpiy. 2013: €2 exar.).

O KaBapodg Aaveiopuds aviABe ota €1,8 O10., PeElwPEVOG O OxEan ME TTEPUOI evw O OE&ikTNG HOXAEuong
dlapoppwdnke oto 46% (I Tpiy. 2013: 49%). O1 TTPOoPaTEG €KOOOEIS OPMOAOYWYV £XOUV I0XUPOTIOINTEl TN
XPNHOTOOIKOVOUIKY B€an Tou OpiAou emTPETTOVIAG OE TTPWTN @Acn TNV TTPOwWPEN ATTOTTANPWUR MEPOUG Tou
KOIVOTTPOKTIKOU daveiou aTo o1roio oupueTeixav EAANVIKEG kKai Eéveg TpaTTedes. H oTpaTnyIKh yia TNV TTEPAITEPW
aglotroinon Twv TaPEIoKWwY d1aBe0iywy he aTOXO TN pEiwon Tou KOGTOUg davelopou Kal Tn dlaxeipion Twyv
EUMETABANTWY ouvbnkwv oTnv ayopd ke@aAaiwv a&loloyeital Aapfdvovrag utrdéyn Tnv TPOCEPATN ETTITUXA
oAokAfRpwon Twy stress tests Twv EAANvikwy Tpatmedwy aAAd Kal eupUTEPA TWV TTAPAYOVTWY TTOU £TTNPEAOUV

TIG ayop£g Ke@aAaiwyv otnv Eupwtrn kal Tnv EAAGSA.

Aiavopun AtrofspaTikwyv N.4172/2013

To AoiknTiké 2upBouhio Tng EAAHNIKA TIETPEAAIA €xel amogacicel Tn olykAhion ‘Ektoktng levikng
>uvéleuong eviog Tou 2014, pe Béua TNV e@appoyr Twv TTPoRAEwewy Tou apBpou 72 Tou N. 4172/2013 OXETIKA
ME TNV EKTOKTN QOPOAGYNAN Kal dlavour a@opoAdynTwy aTToBeaTIKWY. ZnueiwveTal 0TI o OpIAOG gixe eyypayel
ota amoteAéoparta TNG xpnong mou éAnge otig 31/12/2013 mpoPAewn ya @Opoug Uywoug €21 ekart., TTou
avTioTolxei OoTo 19% TWwv OXETIKWV aTmoBepaTikwy. Me Tn @opoAdynon auth €EavTAcital n @OPOAOYIKN
UTTOXPEWOT TOOO TNG ETAIPEIAG 600 KAl TWV PETOXWV Kal N dIavour TTou TTPORAETTETAI avaAoyei oTo TTOgd TWV

€0,21 ava peToxn.

Aladikacia TwAnong AEZOA

O1 diadikaaoieg £ykpiong yia TNV TTWANGN Tou 66% Tou PeToXIKOU Ke@aAaiou Tou AEZDA otnv etaipeia SOCAR
amd TIG apuoOdIEG ETTOTITIKEG apXES Ppiokovtal oe €EENIEN. MeTd Tnv opioTikA moToTroinon Tou AEZDA wg
avegapTnTou SIaXEIPIOTH METAPOPAG PUOIKOU agpiou atd Tnv EAAnvik PuBuioTik Apxr Evépyeiag (PAE) kai
TNV €uBuypdppion Tou EAAnviKoU vopikou TrAaiciou, ekkpepei n €ykpion TG Eupwtraikhg EmTPoTTAg

AvTaywviouou yia Tnv oAOKANPwWON TWV PUBUICTIKWY dIAdIKATIWY.

2yxoMiGlovtag 1o amoteAéopatra Tou [0 Tpiy. 2014, o AiguBivwv 2upBouhog Tou Opidou, k. Tdvvng

KwaoTdtmouAog, dnAwae:

«210 I’ Tpiunvo, o OuiAog onueiwoe IkavotroiNTIKA AsIToupyikG armmoteAéouara, avadeikvioviag TiS OUVATOTNTES
kepdopopiac UETG TO EKTETAUEVO  TTPOYPAUUA  avamTuélakwy ETEVOUCEwWY  Kal  avadidpbpwons Twv
mponyouuevwy ETWv. H anuavrikn ugiwon tTwv SIEBVWV TIUWYV apyou, TToU ETNpéacav apvntika 1a dnPooIEUUEVa

Jac armoreAéauara, amodeikvUel 011 n eupeTaBAnTéTNTA Kai aBeBaidtnTa ato 8iebvES TepIBAAAovV NG maykoouiag
3
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eTpeAaiknic Biounxaviag mapauévouv. H diarhipnon xaunAwv diebvwy Tiuwv apyou euvoei Tov kAado diuAiong
KaBwW¢ UEIWVEl TO KOOTOC evépyeiag, évav amd TOUu¢ OnuavrikoUuS TTapdyovreg TTou  OIaUOp@UWVOUV Thv
Kkepdoopia, evw BeTIKA eTIOPG Kal aTn GUVOAIKOTEQ OIKOVOUIKI 0paaTnpIoTNTA KAl avarrTuén.

OAa ra divAiothpid uag Asitoupynoav g€ uwnAé Babud amacyxoAnong, odnywvrag o avénon eéaywywyv. To
O1Aiotnpio EAcuaivag, uera 1ic epyacisg BeAtiwong rou Mapriou-Ampidiou 2014, ésrépace 1o 100% tou Babuou
arracxoAnong évavr mpodiaypapwyv oxediacuou Kab’ 6An tn didpkeia Tou Tpiunvou, Ue onNUAvTIK) OUVEIGPOPA
ora amroreAéauara tou Ouidou. I81aiTepa IOXUPES €TIOO0EIS KaTéypawav Kal oI BuyatpikéS AlavikKAS euTTopiac,
1600 01NV EAAGda 600 Kai a1o e€wTepIKO, aAAdG kal 0 KAGOOC Twv TETPOXNUIKWV.

lMapapuévouue mpoonAwuévor atn diaripnon 1S EWOTPEPEIAS Kal TN OuVeEX AEITOUPYIKN BEATIwan o€ GAeC TIC
0paaTnEIOTNTEC Uag Kai TTpooapudlouus T aTparnyikn upag AauBdvovrag utr’ Owiv ToUS KIVOUVOUS Kai TI

EUKQIPIEC TTOU TTPOKUTITOUV aTT0 TIC ONUAVTIKES LIETALBOAES OTO EMIXEIPNUATIKO TTEPIBAAAOV. »

KUpia onueia Twv attoTEAECPATWY YIa TIG ETTINEPOUG ETTIXEIPNMATIKEG OPACTNPIOTNTEG AVAPEPOVTAI TTIO KATW:

AIYAIZH, EOOAIAZMOZ & EMIOPIA

- Ta Xuykpiolpa Képdn EBITDA Tou kAGdou Eyxwpiag AidAiong, E@odiaouou kair Eptropiog aviiABav ota €84
ekat. (" Tpiy. 2013: €22 ekar.).

-  Ta dwAhiotiApia Tou Opidou onueiwoav KaAutepn amdédoon £vavtl Twv VOEIKTIKWY TTEPIBwpiwy, Adyw
aploToTToinong  €@OdIOCUOU KOl TTPOCAPMOYNG Miyuatog apyolU yia eKUETAANEUCHN EUKQIPILOY  TTOU
TTapoucidoTnkav oTig OlEBVEIG ayopég, evw Ta OUVOAIKG £€00a fTav HElwWPEVa KaTd 10%, TTapd Tnv augnon

TTapaywyng ota 3,3 €KaT. TOVOUG, TO UWPNASTEPO ETTITTEDO TWV TEAEUTAIWY ETWV.

- O1 TwANCEIG ECWTEPIKAG ayopdgs anueiwaav augnan 3%, BeATivovTag Ta pePidia Tou OpiAou oTta Kadloiua
Kivnong, evw ol e€aywyég, ota 1,6 ekar. Tévoug, onueiwoav auénon 13%, odnywvtag TIC TUVOAIKEG

TTWAACEIG oTa 3,6 €KAT. TOVOUG, TO UWPNAOTEPO ETTITTEDO TWV TEAEUTAIWY 5 ETWV.

ErXQPIA EMMOPIA

- A0¢non TwAncewyv Katd 10%, Pe OAeG TIG TTINEPOUG BPACTNPIOTNTESG VA BEATILOVOUV TN CuveEIcPOPd Toug. H
auénuévn ToupIoTIKA Kivnon €ixe BeTIKO avTikTutto T600 GTOV KAGSO TTpaTnEiwv 000 Kal TWV AEPOTTOPIKWV

Kauaipwy, odnywvtag Ta EBITDA tng Eyxwpiag Eptropiag ota €25 ekar. (+28%).

- BeAtiwon pepidiwv Adyw amroteAeopatikig diaxeipiong diIkTUou Kal PAPKETIVYK, pe To BP ULTIMATE

DIESEL va onueiwvel onpavTikA emmtuxia, Aiyoug gOAIG AvES PJETA TNV E1I0AYWYT TOU OTNV ayopd.

AIEONEIZ APAXTHPIOTHTEZ

- O kAa&dog Aicbvoug EpTropiag diatripnoe Tnv kepdogopia Tou, Ye Ta Zuykpioiya EBITDA ota €16 ekar.,
AOyw peiwong €€00wv KAl BETIKWYV EUTTOPIKWY Kal AEITOUPYIKWY €TTIOOCEWV 0€ OAEG TIG AyOpEG TTOU

dpaaTnpioTroigital 0 OpIAog, TTapd To0 dUCGEVES TTEPIBAAAOV.

- AU0¢non 6ykwv TTwANoEwY KaTd 4% AOyw TrepeTaipw KaBeTOTTOINONG PE TO BIVAIOTAPIO OcoTalovikng.
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NETPOXHMIKA

-  Taioxupa dieBvr TTePIBWPIa TTOAUTTPOTTUAEVIOU, TO IGTOPIKG UWNAS TTapaywyng TTPOTTUAEViou oTo SIUAIGTHPIO
AoTrpoTtUpyou Kai n peiwon kK6oToug odriynoav o€ augnon tng kepdoopiag katd 14%, ue ta EBITDA va
avépyovTal oTa €19 eKkar.

ZYMMETOXEZ

- H ouveiopopd tng AENMA kai Twv Buyatpikwyv Tng eTaipiwv ota KaBapd Képdn Tou Opidou aviABe oTta €3

ekar. (I Tpiy. 2013: €10 exkar.), Adyw peiwpévng CATNONG atTd TTapaywyouUs NAEKTPIKNG EVEPYEIQG.

- Ta EBITDA 1ng Elpedison diapopewbnkav ota €13 exart. (-18% évavti [ Tpiy. 2013).
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BAZIKA METEGH ENOIMOIHMENQN ANOTEAEZMATQN XPHZHZ " TPIMHNOY 2014

(ocupgewva pe Ta Aigdvi MpdTutra Xpnuarooikovopikng MAnpo@épnong)

€ eKkar. 2013
Kopia AmroteAéopara Xpong

Oykol TTwAnoewv AItAiong (xiIA. MT) 3.397
MwARoeIg 2.650
EBITDA 75
Tuykpioipa EBITDA ! 74
KaBapd Képdn 2
Tuykpioipa KaBapd Képdn * 1

Kupia Z1oixeia looAoyiopou
AtraoxoAoupeva KepdAaia
KaBapog Aaveiopdg

Aaveiok MoyAeuon

I’ Tpipnvo I’ Tpiunvo

2014

3.581

2.634

45

146

24

% A

5%
-1%
-40%

97%

Evvedunvo Evvedunvo

2013

9.782

7.447

40

133

-171

-82

4.604

2.293

49%

2014

9.557

7.096

123

246

-139

3.849

1.780

46%

% A

-2%

-5%

84%

-16%

-22%

Snueiwon 1: Avamrpooapuoduéva yia Ti§ EMITITWOEIS QTTé TNV aTToTiunon Twv amoBeudrwy Kabwg Kai [N AEIToupyikwv Kepdwv/eE60wv

ZnUeEiwon TPOG TOUG CUVTAKTEG:

Ta EAAHNIKA TIETPEAAIA, ta otroia 19pUBnkav 10 1998, cival évag atmd Toug anuavTikéTepoug Opiloug oTov

Topéa TnG evépyelag otnv NoTioavaToAhiky Eupwtrn, pe dpacTtnpidtnTeG o€ OAGKANPN TNV TTAPAYWYIKK aAucida

EVEPYEIOG KAl PE TTAPOUCIA OE 7 XWPEG.

MeproodTEPEG TTANPOPOPIES:
B. Toditag, AleubuvTtig Zxéocwv pe ErevouTég
TnA.:  210-6302399

Email: vtsaitas@helpe.gr

E. Z1pdavng, AicuBuvtig ETaipikwy Xxéoewv Opilou
TnA.: 210-6302241

Email: estranis@helpe.qgr

I. Zravitoag, AicuBuvtrg Emkoivwviag Opilou
TnA.: 210-6302197

Email: gstanitsas@helpe.qr
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