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I.  Company Information
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Vassilios Nikoletopoulos —Member
Panagiotis Ofthalmides —-Member
Theodoros Pantalakis —Member
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John Costopoulos, Theodoros-Achilleas Vardas andtéas Shiamishis are executive members of the
board

Other Board Members  Christos-Alexis Komninos — Chairman of the Board@/{2/2011 - 23/2/2014)
during the year
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HELLENIC PETROLEUM S.A.

CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTH PERIOD ENDED 30 SEPTEMBER 2014
(All amounts in Euro thousands unless otherwisted)

Il. Condensed Interim Statement of Financial Position

As at
Note 30 September 201 31 December 201
ASSETS
Non-current asset
Property, plant and equipment 10 2.776.050 2.804.714
Intangible assets 11 9.492 10.776
Investments in subsidiaries, associates and jentures 659.826 654.068
Deferred income tax assets 66.848 25.056
Available-for-sale financial assets 50 45
Loans, advances and long-term assets 142.795 142.742
3.655.06: 3.637.40:
Current asset:
Inventories 12 954.254 882.040
Trade and other receivables 13 863.418 865.560
Derivative financial instruments - 5.263
Cash, cash equivalents and restricted cash 14 1.064.427 739.311
2.882.09! 2.492.17.
Total assets 6.537.160 6.129.575
EQUITY
Share capital 15 1.020.081 1.020.081
Reserves 16 556.71¢ 561.69:¢
Retained Earnings (85.910) 24.594
Total equity 1.490.88! 1.606.36!
LIABILITIES
Non- current liabilities
Borrowings 17 1.802.128 1.226.430
Retirement benefit obligations 67.464 72.527
Provisions for other liabilities and charges 3.000 3.000
Other long term liabilities 12.878 13.895
1.885.47! 1.315.85:
Current liabilities
Trade and other payables 18 2.108.182 2.053.275
Derivative financial instruments 1.460 -
Current income tax liabilities 8 - 6.952
Borrowings 17 1.050.211 1.145.820
Dividends payable 948 1.307
3.160.80: 3.207.35:
Total liabilities 5.046.27. 4.523.20!
Total equity and liabilities 6.537.160 6.129.575
The notes on pages 8 to 29 are an integral panisstondensed interim financial information.
|. Papathanasiou J. Costopoulos A. Shiamishis Fadianitriou

Chairman of the Board Chief Executive Officer Chigriancial Officer Accounting Director
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HELLENIC PETROLEUM S.A.

CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTH PERIOD ENDED 30 SEPTEMBER 2014
(All amounts in Euro thousands unless otherwisted)

1. Condensed Interim Statement of Comprehensive Income

For the nine month period ender For the three month period endet

Note 30 September 201 30 September 201 30 September 201 30 September 201
Sales 6.542.11 6.906.06! 2.414.23 2.442.93
Cost of sale (6.463.460 (6.888.853 (2.405.125 (2.382.459
Gross profit 78.651 17.216 9.105 60.471
Selling and distribution expen: (82.982 (82.559 (28.707 (28.482
Administrative expens: (52.222 (57.127 (17.944 (18.899
Exploration and development exper (2.310 (2.117 (993 (269;
Other operating income / (expenses) - 5 (2.021 (31.941 (18) (5.894
Dividend incom: 47.54¢ 17.12: - -
Operating profit / (loss) (13.339) (139.406) (38.557) 6.927
Finance (expenses) / income 6 (132.162 (124.186 (46.717 (43.182
Currency exchange gains / (los: 7 (5.047 2.92¢ (4.538 (269;
Profit / (loss) before income tax (150.548 (260.667 (89.812 (36.524
Income tax expen 8 40.04¢« 57.19¢ 32.01¢ 13.33¢
Profit / (Loss) for the period (110.504) (203.468) (57.797) (23.188)
Other comprehensive income:
Items that will not be reclassified to profit or loss:
Acruarial gains / (losses) on defined benefit pemgilan: - - - -
Items that may be reclassified subsequently to priifor loss:
Fair value gains/(losses) on cash flow he (4.976 7.27¢ (10.146 (112
Derecognition of gains/(losses) on hedges throaghpcehensivi
income - 29.638 - 10.406

(4.976) 36.914 (10.146) 10.294

Other Comprehensive income/(loss) for the period,et of tax (4.976 36.91¢ (10.146 10.29¢
Total comprehensive income/(loss) for the period (115.480) (166.554) (67.943) (12.894)
Basic and diluted earnings per share
(expressed in Euro per share) 9 (0,36) (0,67) (0,19) 08)

The notes on pages 8 to 29 are an integral panisstondensed interim financial information.
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HELLENIC PETROLEUM S.A.

CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTH PERIOD ENDED 30 SEPTEMBER 2014
(All amounts in Euro thousands unless otherwisted)

IV.  Condensed Interim Statement of Changes in Equity

Share Retained Total

Note Capital Reserves Earnings Equity
Balance at 1 January 2013 1.020.081 523.400 363.592 1.907.073
Fair value gains / (losses) on cash flow hedges - 7.276 - 7.276
Derecognition of gains/(losses) on hedges throwghpecehensivi
income - 29.638 - 29.638
Other comprehensive income - 36.914 - 36.914
Profit / (Loss) for the period - - (203.468) (203.468)
Total comprehensive income / (loss) for the period - 36.914 (203.468) (166.554)
Dividends 23 - - (45.845) (45.845)
Balance at 30 September 2013 1.020.081 560.314 114.279 1.694.674
Movement - 1 October 2013 to 31 December 2C
Actuarial gains / (losses) on defined benefit pemgilans - (2.349) - (2.349)
Fair value gains / (losses) on cash flow hedges - 2.128 - 2.128
Derecognition of gains/(losses) on hedges throwghpecehensivi
income - 1.827 - 1.827
Other comprehensive income - 1.606 - 1.606
Profit / (Loss) for the period - - (90.162) (90.162)
Total comprehensive income / (loss) for the period - 1.606 (90.162) (88.556)
Share based payments - (226) 477 251
Balance at 31 December 2013 1.020.081 561.694 24.594 1.606.369
Movement - 1 January 2014 to 30 September 20
Fair value gains / (losses) on cash flow hedges - (4.976) - (4.976)
Other comprehensive income - (4.976) - (4.976)
Profit / (Loss) for the period - - (110.504) (110.504)
Total comprehensive income / (loss) for the period - (4.976) (110.504) (115.480)
Balance at 30 September 2014 1.020.081 556.718 (85.910) 1.490.889

The notes on pages 8 to 29 are an integral panisstondensed interim financial information.
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HELLENIC PETROLEUM S.A.
CONDENSED INTERIM FINANCIAL INFORMATION

FOR THE NINE MONTH PERIOD ENDED 30 SEPTEMBER 2014

(All amounts in Euro thousands unless otherwisted)

V. Condensed Interim Statement of Cash Flows

Cash flows from operating activities

Cash used in operations

Income tax paid

Net cash generated from / (used in) operating aciies

Cash flows from investing activities

Purchase of property, plant and equipment & intalegassets
Dividends receive

Interest received

Participation in share capital increase of affdthtompanies
Net cash used in investing activities

Cash flows from financing activities
Interest paid

Dividends paid

Loans to affiliated companies
Proceeds from borrowings

Repayments of borrowings
Net cash generated from financing activities

Net increase in cash, cash equivalents and restrét cash

Cash, cash equivalents and restricted cash at beging of the period
Exchange gains / (losses) on cash, cash equivaadtsestricted cash
Net increase in cash, cash equivalents and restrazsh

Cash, cash equivalents and restricted cash at enfitbe period

Note

19

10,11

14

14

For the nine month period ended

30 September 2014

30 September 2013

32 (441.070)
(13.376) -
(13.344 (441.070
(72.147) (46.757)

47.54¢ 13.74¢
14.193 10.904
(13) (2.504)
(10.422 (24.609
(120.540) (102.105)
(359) (43.703)
- (137.900)

1.041.015 1.151.170

(593.137) (632.374)
326.97 235.08t
303.213 (230.591)
739.311 627.738

21.903 (1.989)
303.213 (230.591)
1.064.427 395.158

The notes on pages 8 to 29 are an integral panisstondensed interim financial information.
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HELLENIC PETROLEUM S.A.

CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTH PERIOD ENDED 30 SEPTEMBER 2014
(Al amounts in Euro thousands unless otherwisted)

VI. Notes to the Condensed Interim Financial Informatia

1. GENERAL INFORMATION

Hellenic Petroleum S.A. (the “Company”) operatethi@ energy sector in Greece. The Company’s aetivihclude
refining and marketing of oil products, the prodaictand marketing of petrochemical products andaagion for
hydrocarbons.

2. BASIS OF PREPARATION, ACCOUNTING POLICIES AND ESTIM ATES

Basis of preparation

The interim financial information of Hellenic Pelieam S.A is prepared in accordance with Internaiion
Accounting Standard 34 (IAS 34) laterim Financial Reportingand presents the financial position, results of
operations and cash flows of the Company on a goamgern basis. In this respect Management haduaed that
(a) the going concern basis of preparation of tbeoants is appropriate, and (b) all assets andlitiab are
appropriately presented in accordance with the Gays accounting policies.

This interim financial information should be readdonjunction with the annual financial statemdbtsthe year
ended 31 December 2013, which have been prepareacdordance with International Financial Reporting
Standards as adopted by the European Union. Theseecfound on the Company’s websitew.helpe.gr.

The condensed interim financial information of tbempany for the nine month period ended 30 Septe2bb4
was authorised for issue by the Board of Directard0 November 2014.

Accounting policies and the use of estimates

The accounting policies used in the preparatiothefcondensed interim financial information for tiee month

period ended 30 September 2014 are consistenthie applied for the preparation of the finanstatements for
the year ended 31 December 2013, except as deddrddew. Where necessary, comparative figures Heen

reclassified to conform to changes in the presiemtadf the current year. Taxes on income in therint periods are
accrued using the tax rate that would be applicebéxpected total annual earnings.

New standards, amendments to standards and intatjmes: Certain new standards, amendments to standards and
interpretations have been issued that are mand#&borperiods beginning during the current finangjalar and
subsequent years. The Company’s evaluation of fileeteof these new standards, amendments to stsdard
interpretations is set out below.

The following standards, amendments to standardsrderpretations to existing standards may beiegiple to the
Company for periods on or after 1 January 2014:

¢ |AS 32 (Amendment) "Financial Instruments: Prestod (effective for annual periods beginning on or
after 1 January 2014). This amendment to the agtpdic guidance in IAS 32 clarifies some of the
requirements for offsetting financial assets amaricial liabilities on the statement of financialstion.
The adoption of the amendment does not have dfisignti impact for the Company.

e |AS 36 (Amendment) "Recoverable amount disclostmesion-financial assets”_(effective for annual
periods beginning on or after 1 January 201%his amendment requires: a) disclosure of thewveable
amount of an asset or cash generating unit (CGUnwdin impairment loss has been recognised or
reversed and b) detailed disclosure of how thevialine less costs of disposal has been measured avhe
impairment loss has been recognized or reverseso, At removes the requirement to disclose the
recoverable amount when a CGU contains goodwilhdefinite lived intangible assets but there hasrbe
no impairment. The Company is currently evaluatimg impact the amendment will have on its financial
statements.

e |AS 39 (Amendment) "Financial Instruments: Recaogmiand Measurement” (effective for annual periods
beginning on or after 1 January 20140his amendment will allow hedge accounting to oo in a
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HELLENIC PETROLEUM S.A.

CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTH PERIOD ENDED 30 SEPTEMBER 2014
(Al amounts in Euro thousands unless otherwisted)

situation where a derivative, which has been dedeghas a hedging instrument, is novated to effect
clearing with a central counterparty as a resulaefs or regulations, if specific conditions aretnihe
adoption of the amendment does not have a signffiagpact for the Company.

IFRS 9 “Financial Instruments” and subsequent anmaedts to IFRS 9 and IFRS 7 (effective for annual
periods beginning on or after 1 January 2018RS 9 replaces the guidance in IAS 39 which dedtls

the classification and measurement of financiab@sand financial liabilities and it also includas
expected credit losses model that replaces theredloss impairment model used today. IFRS 9 Hedge
Accounting establishes a more principles-based cgmbr to hedge accounting and addresses
inconsistencies and weaknesses in the current nedd@lS 39. The Company is currently investigating
the impact of IFRS 9 on its financial statementse Tompany cannot currently early adopt IFRS @ as i
has not been endorsed by the EU.

IFRIC 21 "Levies" (effective for annual periods lering on or after 17 June 2014)his interpretation
sets out the accounting for an obligation to pdgvg imposed by government that is not income Tehe
interpretation clarifies that the obligating evémt gives rise to a liability to pay a levy (orfettee criteria
for the recognition of a liability according to 1A%) is the activity described in the relevant $éafion
that triggers the payment of the levy. The intetadien could result in recognition of a liabilitgter than
today, particularly in connection with levies thae triggered by circumstances on a specific dete.
Company is currently evaluating the impact the asneent will have on its financial statements.

Group of standards on consolidation and joint areaments (effective for annual periods beginningpn
after 1 January 2014):

The International Accounting Standards Board (“IApBhas published five new standards on
consolidation and joint arrangements: IFRS 10, IFHS IFRS 12, IAS 27 (amendment) and IAS 28
(amendment). These amendments do not have a satifimpact for the Company. The main provisions
are as follows:

— IFRS 10 "Consolidated Financial Statement&RS 10 replaces all of the guidance on contndl a
consolidation in IAS 27 and SIC 12. The new stadddranges the definition of control for the
purpose of determining which entities should besotidated. This definition is supported by
extensive application guidance that addresses iffieretht ways in which a reporting entity
(investor) might control another entity (investeehe revised definition of control focuses on the
need to have both power (the current ability teeclirthe activities that significantly influence
returns) and variable returns (can be positiveatieg or both) before control is present. The new
standard also includes guidance on participating amtective rights, as well as on agency/
principal relationships.

— IFRS 11 "Joint Arrangements"IFRS 11 provides for a more realistic reflectioh joint
arrangements by focusing on the rights and obbgatiof the arrangement, rather than its legal
form. The types of joint arrangements are reducetivD: joint operations and joint ventures.
Proportional consolidation of joint ventures isloager allowed. Equity accounting is mandatory
for participants in joint ventures. Entities thairficipate in joint operations will follow accoung
much like that for joint assets or joint operatidoday. The standard also provides guidance for
parties that participate in joint arrangementsdminot have joint control.

— IFRS 12 "Disclosure of Interests in Other EntitiesFRS 12 requires entities to disclose
information, including significant judgments andsasiptions, which enable users of financial
statements to evaluate the nature, risks and fiabeffects associated with the entity's inter@sts
subsidiaries, associates, joint arrangements andngolidated structured entities. An entity can
provide any or all of the above disclosures witHoating to apply IFRS 12 in its entirety, or IFRS
10 or 11, or the amended IAS 27 or 28.

— IFRS 10, IFRS 11 and IFRS 12 (Amendment) "Congdeliddinancial statements, joint
arrangements and disclosure of interests in oth#ities: Transition guidance"The amendment
to the transition requirements in IFRSs 10, 11 d2clarifies the transition guidance in IFRS 10
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CONDENSED INTERIM FINANCIAL INFORMATION
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. _________________________________________________________________________________________________________________________________________|
and limits the requirements to provide comparainfermation for IFRS 12 disclosures only to
the period that immediately precedes the first ahperiod of IFRS 12 application. Comparative
disclosures are not required for interests in usobdated structured entities.

— IFRS 10, IFRS 12 and IAS 27 (Amendment) "Investmetities”. The amendment to IFRS 10
defines an investment entity and introduces an piare from consolidationMany funds and
similar entities that qualify as investment enétigill be exempt from consolidating most of their
subsidiaries, which will be accounted for at faatue through profit or loss, although controlled.
The amendments to IFRS 12 introduce disclosurdésathamvestment entity needs to make.

— 1AS 27 (Amendment) "Separate Financial Statememts$ Standard is issued concurrently with
IFRS 10 and together, the two IFRSs supersede TASCdnsolidated and Separate Financial
Statements”. The amended IAS 27 prescribes theuating and disclosure requirements for
investment in subsidiaries, joint ventures and @ias®s when an entity prepares separate financial
statements. At the same time, the Board relocatedAS 27 requirements from IAS 28
"Investments in Associates" and IAS 31 "Interestdaint Ventures" regarding separate financial
statements.

— 1AS 28 (Amendment) "Investments in Associates aimt ¥entures".lAS 28 "Investments in
Associates and Joint Ventures" replaces IAS 28é%tments in Associates". The objective of this
Standard is to prescribe the accounting for invests) in associates and to set out the
requirements for the application of the equity roethwhen accounting for investments in
associates and joint ventures, following the issfu&RS 11.

e |AS 19R (Amendment) “Employee Benefits” (effectoreannual periods beginning on or after 1 July
2014) These narrow scope amendments apply to coniitifrom employees or third parties to defined
benefit plans and simplify the accounting for cimttions that are independent of the number of yyeér
employee service, for example, employee contrilmgtithat are calculated according to a fixed pesggnt
of salary. These amendments have not yet been sslby the EU.

e Annual Improvements to IFRSs 2012 (effective fonzal periods beginning on or after 1 July 2014):

The amendments set out below describe the key elsaiogseven IFRSs following the publication of the
results of the IASB’s 2010-12 cycle of the annumpiovements project. The improvements have not yet
been endorsed by the EU.

— IFRS 2 “Share-based paymenfrhe amendment clarifies the definition of a ‘vegtcondition’
and separately defines ‘performance condition’ ‘aedvice condition’.

— IFRS 3 “Business combinationsThe amendment clarifies that an obligation to pagtingent
consideration which meets the definition of a ficiah instrument is classified as a financial
liability or as equity, on the basis of the defimits in IAS 32 “Financial instruments:
Presentation”. It also clarifies that all non-eguitontingent consideration, both financial and
non-financial, is measured at fair value througsfipor loss.

— IFRS 8 “Operating segmentsThe amendment requires disclosure of the judgesneiaide by
management in aggregating operating segments.

— IFRS 13 “Fair value measurementT.he amendment clarifies that the standard doesemobve
the ability to measure short-term receivables ayhbles at invoice amounts in cases where the
impact of non-discounting is immaterial.

— IAS 16 “Property, plant and equipmengind IAS 38 “Intangible assets”’Both standards are
amended to clarify how the gross carrying amouk tie accumulated depreciation are treated
where an entity uses the revaluation model.
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IAS 24 “Related party disclosuresThe standard is amended to include, as a relagy, @n
entity that provides key management personnel gesuo the reporting entity or to the parent of
the reporting entity.

Annual Improvements to IFRSs 2013 (effective fonwal periods beginning on or after 1 July 2014):

The amendments set out below describe the key elsatagfour IFRSs following the publication of the
results of the IASB’s 2011-13 cycle of the annumpiovements project. The improvements have not yet
been endorsed by the EU.

IFRS 3 “Business combinationsThis amendment clarifies that IFRS 3 does not applthe
accounting for the formation of any joint arrangetender IFRS 11 in the financial statements
of the joint arrangement itself.

IFRS 13 “Fair value measurementThe amendment clarifies that the portfolio excaptin
IFRS 13 applies to all contracts (including noreficial contracts) within the scope of IAS
39/IFRS 9.

IAS 40 “Investment property'The standard is amended to clarify that IAS 40 @RS 3 are not
mutually exclusive.

Annual Improvements to IFRSs 2014 (effective fon@ad periods beginning on or after 1 January 2016):

The amendments set out below describe the key elsaiagfour IFRSs. The improvements have not yet
been endorsed by the EU.

IFRS 5 “Non-current assets held for sale and distred operations” The amendment clarifies
that, when an asset (or disposal group) is redledsifrom ‘held for sale’ to ‘held for
distribution’, or vice versa, this does not congéta change to a plan of sale or distribution, and
does not have to be accounted for as such.

IFRS 7 “Financial instruments: DisclosuresThe amendment adds specific guidance to help
management determine whether the terms of an &namgt to service a financial asset which
has been transferred constitute continuing invoklsetinand clarifies that the additional disclosure
required by the amendments to IFRS 7, “Disclosui@ffsetting financial assets and financial
liabilities”_is not specifically required for alhierim periods, unless required by IAS 34.

IAS 19 “Employee benefitsThe amendment clarifies that, when determiningdiseount rate
for post-employment benefit obligations, it is th@rency that the liabilities are denominated in
that is important, and not the country where thiésea

IAS 34 “Interim financial reporting” The amendment clarifies what is meant by thereafee in
the standard to ‘information disclosed elsewherhéninterim financial report’.

IFRS 11 Amendment) “Joint Arrangements” (effective for anhperiods beginning on or after 1 January
2016). This amendment requires an investor to apigyprinciples of business combination accounting
when it acquires an interest in a joint operatioat ttonstitutes a ‘business’. This amendment hayeto
been endorsed by the EU.

IAS 16 and IAS 3BAmendments) “Clarification of Acceptable Method®epreciation and Amortisatidn
(effective for annual periods beginning on or aftefanuary 2016)rhis amendment clarifies that the use

of revenue-based methods to calculate the depi@tiaf an asset is not appropriate and it alsoifidar
that revenue is generally presumed to be an ingpiate basis for measuring the consumption of the
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economic benefits embodied in an intangible addstse amendments have not yet been endorsed by the

EU.

e IFRS 10 and IAS 28 (Amendments) “Sale or Contrdyutif Assets between an Investor and its Associate

or Joint Venture”(effective for annual periods beginning on or aftelanuary 2016). These amendments
address an inconsistency between the requiremeERIS 10 and those in IAS 28 in dealing with thkes
or contribution of assets between an investor &dssociate or joint venture. The main consequehce
the amendments is that a full gain or loss is raisagl when a transaction involves a business (whéth
is housed in a subsidiary or not). A partial gailass is recognised when a transaction involvestas
that do not constitute a business, even if thesetasire housed in a subsidiary. The amendmengsritayv
yet been endorsed by the EU.

e IAS 27 (Amendment) “Separate financial statemefdfective for annual periods beginning on or afte
January 2016). This amendment allows entities ® the equity method to account for investments in
subsidiaries, joint ventures and associates i geparate financial statements and clarifies gfenition
of separate financial statements. This amendmenhbiayet been endorsed by the EU

¢ |FRS 15 “Revenue from Contracts with Customgesffective for annual periods beginning on or mfte
January 2017). IFRS 15 has been issued in May ZIHel objective of the standard is to provide alsing
comprehensive revenue recognition model for alkreats with customers to improve comparability with
industries, across industries, and across capitakets. It contains principles that an entity waifiply to
determine the measurement of revenue and timinwgheh it is recognised. The underlying principlé¢hat
an entity will recognise revenue to depict the $fan of goods or services to customers at an antbant
the entity expects to be entitled to in exchangetfose goods or services. The standard has ndiegst
endorsed by the EU.

3. FINANCIAL RISK MANAGEMENT

The Company’s activities are primarily centred ¢& Downstream Oil & Gas assets, with secondary ew n
activities relating to Petrochemicals and explamif hydrocarbons. As such, the Company is expasedvariety
of financial and commodity markets risks, includifayeign exchange and commodity price risk, credik,
liquidity risk, cash flow risk and fair value intst-rate risk. In line with international best piees and within the
context of local markets and legislative framewotthe Company’s overall risk management policies aim
reducing possible exposure to market volatility &od mitigating its adverse effects on the finahgiosition of the
Company to the extent possible.

Details of the Company'’s risk management policied assessment of the risks assumed in its busanesfisclosed
in the notes to the annual financial statementdteryear ended 31 December 2013. Given marketa@wents
since 2011, the key priority of the Company haslibe management of Asset and Liabilities matypityfile and
funding with respect to the completion of its st investment plan and liquidity risk for opeoais.

During the previous years the Company faced exgegkichallenges and increased cost of doing busitiegher
cost of funding, increased supply costs) mainlyaasesult of the economic crisis in Greece and tbiigal

uncertainty. In the second half of 2013 GDP decéiimsved significantly compared to the previous argewhilst at
the same time, transport and heating fuels consamptabilised after 18 consecutive quarters ofideca trend
that continues through 2014. While the economigasion in Greece remains challenging sentiment @apolitical

and economic developments has notably improve®182and 2014 is expected to be the first year@P@rowth,
according to consensus, after 6 years of recesBiarthermore the ability of certain Greek corposatacluding
Hellenic Petroleum, to raise financing in the calpiharkets as well as the recapitalization of thee® banking
system, are expected to contribute towards allexjahe liquidity conditions as well as the rislofile of the Greek
economy.

Financial results for the nine month period end@®8ptember 2014 have been affected by a numbactois that
impacted the Company’s trading, working capitaluiegments, cost of supply and in turn funding aiogidity
requirements. In the first months of 2014 politidavelopments in Iraq, Libya and Ukraine kept gldienchmark
prices at high levels ($105-115/bbl) and the atbidlityt of certain types of crude curtailed in tharBpean and, more
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particularly, the Mediterranean market. These dgwekents were added to the EU/US sanctions on hagriade
imposed in 2012, as well as the reduced supplyrafs{Russian export crude) Europe and especially the Med.
The combination of these events drove the discofiturals versus Brent (a proxy for sweet-sour défeials) to
historical lows, significantly increasing the ca$tsupply for sour crudes. These types of crudpE#jfly represent
a significant part of the crude feed for complefiners such as Hellenic Petroleum. Adjusting tasthehallenges,
the Company changed its working capital supply rlaliowing uninterrupted operations and supplyh&f Greek
market, albeit with an increase in the cost of suppuring the third quarter crude prices globalgcorded a
significant decline (Brent from $112/bbl to $95/hbbn the back of increased crude production in tHe
(shaleftight oil), Libya and Iraq, which were alapported by the weakening of the Euro. The devedoyts of this
quarter led to lower cost of crude and higher re§irmargins for Med refiners.

Overall the Company and its’ subsidiaries (the ‘@), have c. €3,8 billion of capital employed whits driven
from working capital, and investment in fixed assahd the Group’s investment in DEPA Group. Curessets
are mainly funded with current liabilities (exclafk debt) and short term bank debt which is used@inence
working capital (inventories and receivables). Agsult of the investment plan, during the last f@ars, debt level
has increased to 40-50% of total capital employédle the rest is financed through shareholderstggiihe Group
plans to reduce its debt levels through utilizatafnthe incremental operating cashflows, post cetigh and
operation of the new Elefsina refinery, along wilie expected sale proceeds of its stake in DESHFchwill to
lead to lower Debt to Equity ratio, as well as loieancing costs.

In line with its medium term financing plan, thed@p has maintained a mix of long term and shorhtecilities

by taking into consideration bank and debt capritatkets’ credit capacity and cost as well as cish planning

and commercial considerations. As a result, appmateély 60% of total debt is financed by mediumdng term

committed credit lines and notes issued in thermatiional debt capital markets, while the restnariced by short
term working capital type revolving facilities. fHoer details of the relevant loans and refinan@ng provided in
note 17, “Borrowings”.

Fair value estimation

The table below analyses financial instrumentsiearat fair value, by valuation method. The diffdréevels are
defined as follows:

e Quoted prices (unadjusted) in active markets feniital assets or liabilities (level 1).
e Inputs other than quoted prices included withirelel that are observable for the asset or liabigither
directly (that is, as prices) or indirectly (that derived from prices) (level 2).

e Inputs for the asset or liability that are not lthea observable market data (that is, unobseniablas)
(level 3).

The following table presents the Company’s assedsliabilities that are measured at fair value @tSeptember
2014:

Total
Level 1 Level 2 Level 3 balance
Assets
Derivatives used for hedging - - - -
Available for sale financial assets 50 - - 50
50 - - 50
Liabilities
Derivatives held for trading - - - -
Derivatives used for hedging - 1.460 - 1.460
- 1.460 - 1.460
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The following table presents the Company’s assetsliabilities that are measured at fair value htCB2cember
2013:

Total
Level 1 Level 2 Level 3 balance
Assets
Derivatives used for hedging - 5.263 - 5.263
Available for sale financial assets 45 - - 45
45 5.263 - 5.308
Liabilities

Derivatives held for trading - - - -

The fair value of financial instruments traded ativee markets is based on quoted market pricdseabalance sheet
date. A market is regarded as active if quotedegrigre readily and regularly available from an erge, dealer,
broker, industry Group, pricing service, or regotgit agency, and those prices represent actual egdlarly
occurring market transactions on an arm’s leng#ishd hese financial instruments are includedwelld.

The fair value of financial instruments that aret taded in an active market (for example, overdbenter
derivatives) is determined by using valuation téghes. These valuation techniques maximise thefisbservable
market data where it is available and rely aslitb possible on entity specific estimates. Isajhificant inputs
required to fair value an instrument are obseryahkeinstrument is included in level 2.

If one or more of the significant inputs are nosdxh on observable market data, the instrumentiaded in level
3.

Specific valuation techniques used to value finalHoistruments include:

e Quoted market prices or dealer quotes for similatruments.

e The fair value of commodity swaps is calculatedtes present value of the estimated future cashsflow
based on observable yield curves.

There were no changes in valuation techniques guria period. There were no transfers betweendelgling the
period.

The fair value of the following financial assetsldiabilities approximate their carrying amount:

e Trade and other receivables
e Cash and cash equivalents
e Trade and other payables

4. ANALYSIS BY SEGMENT

All critical operating decisions are made by thee&itive Committee, which reviews the Company’s rimé

reporting in order to assess performance and aaesources. Management has determined the opessgments
based on these reports. The committee evaluatebubimess performance of each business segmeng asi
number of parameters, which may vary dependingtemature and maturity and by taking into accouma t
prevailing business risks, cash flow needs, as agfiroduct and market considerations.
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. _________________________________________________________________________________________________________________________________________|
Information on revenue and profit regarding the @any’s operating segments is presented below:

Petro-  Exploration

For the nine month period ended 30 September 2014 Mo Refining chemicals & Production Other Total
Sales 6.323.829 218.142 213 (73)  6.542.111
Operating profit / (loss) (95.489) 39.345 (3.811) 46.616 (13.339)
Currency exchange gains / (losses) 7 (5.047)
Finance income/(expense) - net 6 (132.162)
Profit/ (Loss) before income tax (150.548)
Income tax credit / (expense) 8 40.044
Profit/ (Loss) for the period (110.504)

Petro-  Exploration

For the nine month period ended 30 September 2013 o Refining chemicals & Production Other Total
Sales 6.681.991 223.080 873 125  6.906.069
Operating profit / (loss) (170.720) 18.092 (2.980) 16.202 (139.406)
Currency exchange gains / (losses) 7 2.925
Finance income/(expense) - net 6 (124.186
Profit/ (Loss) before income tax (260.667)
Income tax expense 8 57.199
Profit/ (Loss) for the period (203.468)

There has been no material change in the segmanddysis of total assets or total liabilities frahe amounts
disclosed in the 2013 annual financial statemehtseoCompany.

5. OTHER OPERATING INCOME/(EXPENSES) AND OTHER GAINS/( LOSSES)

For the nine month period ende: For the three month period ended
30 September 201 30 September 201 30 September 201 30 September 201

Income from grants' amortisation 1.017 2.11: 33¢ 704
Services to third parties 1.08: 1.027 50¢€ 40C
Rental income 1.80(C 1.94¢ 462 64¢
Voluntary retirement scheme cost (5.354 - - -
Impairment losses from associates - (10.985 - -
Other income / (expense) (567 952 (1.325 (43)
Other operating income / (expenses) (2.021) (4.945) (18) 1.706
Other operating gains/(losses) - (26.996 - (7.600
Other operating income / (expenses) - net (2.021) (31.941) (18) (5.894)

Other operating income / (expenses) — net inclademe or expenses which do not relate to the tgaaitivities of
the Company.

Other operating gains/(losses) in 2013 includeddsson derivative financial instruments reclassifiom cash
flow hedges. Also included in 2013 were impairmétses of €11 million relating to the write down thie
Company’s investment in Artenius Hellas S.A. whithrted liquidation proceedings.

6. FINANCE (EXPENSES)/INCOME — NET

For the nine month period endel For the three month period endel
30 September 201 30 September 201 30 September 201 30 September 201

Interest income 14.19: 10.90¢ 4.837 4.157
Interest expense and similar charges (146.355 (135.090 (51.554 (47.339
Finance (expenses)/income -net (132.162) (124.186) .148) (43.182)
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7. CURRENCY EXCHANGE GAINS / (LOSSES)

Foreign currency exchange losses of €5 millionteela marked-to-market losses on US$ denominataaksldue to
the US$ strengthening against the Euro as of 3Ge8dger 2014, compared to the beginning of the year.

8. INCOME TAXES

The basic tax rate used for Hellenic Petroleum SvAs 26% during 2014 and 2013. No provision forcide
contribution has been included in the results ffier trine month period to 30 September 2014, ascaael tax law
has not been enacted.

The Company’s full tax audits for the financial 2002 — 2009 have been finalised, nevertheles€timpany has
appealed for part of the additional taxes chargedfurther information see Note 22.

The Company has not undergone a full tax auditiferfinancial year ended 31 December 2010.

Since the year ended 31 December 2011, all Greelpanies have to be audited on an annual basis é¥y th
statutory auditor in respect of compliance with kaw, correct submission of tax returns and idéatfon of any
unrecorded tax liabilities in the accounts. Thiglialeads to the issuance of a Tax Certificate Whimder certain
conditions, substitutes the full tax audit by thr &uthorities and allows the company to treabitsposition as fully
compliant and final. The Company has undergonet#hisaudit for 2011, 2012 and 2013 obtaining unifjed| Tax
Certificates.

Management believes that no additional materialitdility will arise as a result of open tax yeanger and above
the tax liabilities and provisions recognised ia thterim financial information for the nine momnkriod ended 30
September 2014.

9. EARNINGS PER SHARE

Diluted earnings per ordinary share are not mdtgrifferent from basic earnings per share. Basienings per
share are calculated by dividing the net profitiladtable to equity holders of the company by tredghted average
number of ordinary shares in issue during the perio

For the nine month period ended For the three month period ended
30 September 201 30 September 201 30 September 201 30 September 201

Earnings per share attributable to the Company

Shareholders (expressed in Euro per share): (0,36) ,6Y) (0,19) (0,08)
Net income attributable to ordinary shares

(Euro in thousand (110.504 (203.468 (57.797 (23.188
Average number of ordinary shai 305.635.18 305.635.18 305.635.18 305.635.18
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10. PROPERTY, PLANT AND EQUIPMENT

Assets
Plant & Furniture Under
Machi- Motor and Cons-
Land Buildings nery vehicles fixtures truction Total
Cost
As at 1 January 2013 115.396 492.721 3.399.176 14.628 .37 147.286 4.246.551
Additions - 20 336 2 1.036 44.860 46.254
Capitalised projects - 3.834 17.595 - 761 (22.190) -
Disposals - (121) (11.520) (397) (209) (41) (12.288)
Transfers & other movements - - - - - (9.664) (9.664)
As at 30 September 2013 115.396 496.454 3.405.587 131.23 78.932 160.251 4.270.853
Accumulated Depreciation
As at 1 January 2013 - 128.828 1.169.185 9.332 60.355 - 367Z.700
Charge for the period - 14.877 87.724 356 4.452 - 107.409
Disposals - (5 (10.514) (380) (193) - (11.092)
As at 30 September 2013 - 143.700 1.246.395 9.308 64.614 - 1.464.017
Net Book Value at 30 September 20: 115.39¢  352.75¢ 2.159.19; 4.92¢  14.31¢  160.25. 2.806.83
Cost
As at 1 October 2013 115.396 496.454 3.405.587 14.233 .9338 160.251 4.270.853
Additions - - 389 17 993 36.797 38.196
Capitalised projects - 15.832 53.788 39 54 (69.713) -
Disposals - - (452) 1 (51) 1 (501)
Transfers & other movements - - 7.008 - - (3.516) 3.492
As at 31 December 2013 115.396 512.286 3.466.320 14.29079.928 123.820 4.312.040
Accumulated Depreciation
As at 1 October 2013 - 143.700 1.246.395 9.308 64.614 -464.017
Charge for the period - 3.526 38.756 117 1.401 - 43.800
Disposals - - (442) - (49) - (491)
As at 31 December 2013 - 147.226 1.284.709 9.425 65.966 1-507.326
Net Book Value at 31 December 20: 115.39¢ 365.06( 2.181.61 4.86E 13.96: 123.82( 2.804.71.
Cost
As at 1 January 2014 115.396 512.286 3.466.320 14.290 .928 123.820 4.312.040
Additions - - 1.021 8 1.198 69.730 71.957
Capitalised projects - 3.371 56.212 164 (59.747) -
Disposals - - - - (40) a7) (57)
Transfers and other movements - - 1.369 - - (6.544) (5.175
As at 30 September 2014 115.396 515.657 3.524.922 11.29 81.250 127.242 4.378.765
Accumulated Depreciation
As at 1 January 2014 - 147.226 1.284.709 9.425 65.966 - 507.326
Charge for the period - 13.392 77.949 331 3.757 - 95.429
Disposals - - - - (40) - (40)
As at 30 September 2014 - 160.618 1.362.658 9.756 69.683 - 1.602.715
Net Book Value at 30 September 20: 115.39¢  355.03¢ 2.162.26. 454; 11567  127.24. 2.776.05

‘Transfers and other movements’ in assets undestogetion mainly relate to the transfer of sparetpéor the
upgraded Elefsina units to inventories and thesfieanof computer software development costs tangitde assets,
in line with the Company’s accounting policies.
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11. INTANGIBLE ASSETS

Computer Licences &

software Rights Total
Cost
As at 1 January 2013 69.38¢ 23.90¢ 93.29¢
Additions 494 9 50z
Transfers & other movements 1.558 - 1.558
As at 30 September 2013 71.441 23.918 95.359
Accumulated Amortisation
As at 1 January 2013 63.07¢ 19.11: 82.18¢
Charge for the period 1.831 903 2.734
As at 30 September 2013 64.905 20.014 84.919
Net Book Value at 30 September 2013 6.536 3.904 10.440
Cost
As at 1 October 2013 71.44: 23.91¢ 95.35¢
Additions 148 - 148
Transfers & other movements 1.85¢ - 1.85¢
As at 31 December 2013 73.448 23.918 97.366
Accumulated Amortisation
As at 1 October 2013 64.90¢ 20.01¢ 84.91¢
Charge for the period 1.371 30C 1.671
As at 31 December 2013 66.276 20.314 86.590
Net Book Value at 31 December 2013 7.172 3.604 10.776
Cost
As at 1 January 2014 73.448 23.918 97.366
Additions 19C - 19C
Transfers & other movements 3.174 358 3.532
As at 30 September 201 76.81: 24.27¢ 101.08¢
Accumulated Amortisation
As at 1 January 2014 66.27¢ 20.31¢ 86.59(
Charge for the period 3.746 1.260 5.006
As at 30 September 2014 70.022 21.574 91.596
Net Book Value at 30 September 2014 6.790 2.702 9.492

‘Other movements’ in computer software includetttamsfer of computer software development costs fagsets

under construction to intangible assets.
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12. INVENTORIES
As at
30 September 201 31 December 201

Crude ol 343.969 223.571
Refined products and semi-finished products 533.595 78.30
Petrochemicals 20.809 25.500
Consumable materials, spare parts and other 65.511 .95%2
- Less: Provision for Consumables and spare parts 9.630) (8.300)
Total 954.254 882.040

The cost of goods sold included in “Cost of sales”the nine month period to 30 September 2014jiskto €6,1
billion (30 September 2013: €6,5 billion).

The Company is obliged to keep crude oil and refipeoducts stocks in order to fulfill the EU rearrent for

compulsory Stock obligations (90 days stock dikexti as legislated by Greek Law 3054/2002. Parthid
obligation is delegated to OTSM which is majorityreed by third parties.

13. TRADE AND OTHER RECEIVABLES

As at

30 September 201 31 December 201
Trade receivables 454,973 461.082
- Less: Provision for impairment of receivables (94.526 (93.926
Trade receivables ne 360.44° 367.15¢
Other receivables 507.675 496.041
- Less: Provision for impairment of receivables .PBB) (10.283)
Other receivables ne 497.39: 485.75¢
Deferred charges and prepayments 5.57¢ 12.64¢
Total 863.418 865.560

As part of its working capital management the Comypatilises factoring facilities to accelerate ttalection of
cash from its customers in Greece. Non-recourderiag is excluded from balances shown above.

Other receivables include balances in respect of MAcome tax prepayment, advances to suppliersadnences
to personnel. This balance includes advances of &3ion extended to Hellenic Petroleum InternatbA.G. (a
Group company) for the transfer of 100% of the stapital of Hellenic Fuels S.A. (currently a direabsidiary of
Hellenic Petroleum International A.G.) at book ald he conclusion of the transfer is subject talficontract
signing.

Other receivables also include an amount of €54iamil(31 December 2013: €54 million) of VAT apprave
refunds, which has been withheld by the customiseih respect of a dispute about stock shortages ote 22).
Against this action the Company has filed a sped#gal objection claim and expects to fully reaotlés amount

following the conclusion of the relevant legal peedings.
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14. CASH, CASH EQUIVALENTS AND RESTRICTED CASH

As at
30 September 201 31 December 201
Cash at Bank and in Hand 528.386 217.849
Short term bank deposits 336.041 321.462
Cash and cash equivalents 864.427 539.311
Restricted cash 200.000 200.000
Total cash, cash equivalents and restricted cash 50.427 739.311

Restricted cash pertains to a cash collateral geraent to secure a €200 million loan concluded Riteaus Bank,
in relation to the Company’s €200 million Facilidgreement with the European Investment Bank, foictvh
Pireaus Bank has provided a guarantee. This gwwantatured on 15 June 2014 and has been reneweador
additional year (note 17). The effect of the load the deposit is a grossing up of the statemefibafcial position
but with no effect to the Net Debt position.

15. SHARE CAPITAL

Number of
Shares
(authorised Share Share
and issued) Capital premium Total
As at 1 January 2013 & 31 December 2013 305.635.185 66.285 353.796 1.020.081
As at 30 September 2014 305.635.185 666.285 353.796 20A@B1

All ordinary shares were authorised, issued anly faid. The nominal value of each ordinary shar€2,18 (31
December 2013: €2,18).

Share options

During the Annual General Meeting (AGM) of HellerlRetroleum S.A. held on 25 May 2005, a share option
scheme was approved, with the intention to linkrthenber of share options granted to managementthétinesults
and performance of the Company. Subsequent AGMs haproved and granted the share options. Thengesti
period is 1 November to 5 December of the yearsA202018. At the 2014 AGM, the shareholders apptove
several changes to the share option program whimbrporated more recent legal and tax changes wiititering

the net effect in terms of impact on results orlibaefit to the participants.

Since the vesting period is 1 November to 5 Decemlbeach respective year, no share options weeecised
during the nine month period ended 30 Septembet,2fXlthe comparative period of the previous y8aare based
compensation expense was immaterial for the ninatimperiods ended 30 September 2014 and 30 Septembe
2013.
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16. RESERVES
Share-base(
Statutory Specia.  Hedging payment  Tax free Other
reserve  reserves reserve reserve  reserves  reserves Total

Balance at 1 January 2013 118.668 86.495 (36.974) 3.889 351.322 - 523.400
Cash flow hedge

- Fair value gains / (losses) on cash flow he - 7.27¢ - - 7.27¢

- Derecognition of gains/(losses) on hedgesuttin
comprehensive income - 29.638 - 29.638
Balance at 30 September 2013 118.668 86.495 (60) 3.889 51.322 560.314
Cash flow hedges

- Fair value gains / (losses) on cash flow hedge - 2.128 - - 2.128

- Derecognition of gains/(losses) on hedgesuttin
comprehensive income - 1.827 - - 1.827
Actuarial gains/(losses) on defined benefit pengians - - - (2.349) (2.349)
Share-based payments - (226) - - (226)
Balance at 31 December 2013 and 1 January 2014 11686 86.495 3.895 3.663 351.322 (2.349) 561.694
Cash flow hedges

- Fair value gains / (losses) on cash flow hedge - (4.976) - - (4.976)
Balance at 30 September 2014 118.668 86.495 (1.081) 63.6 351.322 (2.349) 556.718

Statutory reserves

Under Greek law, corporations are required to feans minimum of 5% of their annual net profit &flected in
their statutory books to a statutory reserve wsiith reserve equals one third of outstanding stapéal. This
reserve cannot be distributed, but can be useffdet@ccumulated losses.

Special reserves

Special reserves primarily relate to reservesragifiom tax revaluations which have been includethe company
accounts in accordance with the relevant legistatio prior years. Where considered appropriate rdedetax
provisions are booked in respect of these reserves.

Tax-free reserves

Tax-free reserves include:

0] Tax deferred reserves are retained earnings whagk hot been taxed with the prevailing corporateine
tax rate as allowed by Greek law under variousuttat Certain of these retained earnings will bexbtable
to tax at the rate prevailing at the time of disition to shareholders or conversion to share @apit

(i)  Partially taxed reserves are retained earnings;iwhave been taxed at a rate less than the cogpratate
as allowed by Greek law. Certain of these retais@chings will be subject to the remaining tax ughe
corporate tax rate prevailing at the time of dition to shareholders or conversion to share a&lapit

(i)  Following the change of tax law in 2013, certaintlefse reserves are subject to a mandatory on@woff

irrespective of distribution or capitalisation. Agsresult, a provision of €15 million was bookediagt the

results of the year ended 2013. During 2014, toeng@any will formally elect and apply the relevant
provisions of the respective legislation.
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17. BORROWINGS

As at
30 September 201 31 December 201

Non-current borrowings

Bank borrowings 344.111 366.334
Bond loans 1.458.017 860.096
Non-current borrowings 1.802.128 1.226.430
Current borrowings
Short term bank borrowings 1.005.767 1.022.446
Current portion of long term bank borrowings 44.444 23874
Total current borrowings 1.050.211 1.145.820
2.852.339 2.372.250

Total borrowings

Gross borrowings of the Company by maturity asCaS8ptember 2014 and 31 December 2013 are sumoharise
the table below (amounts in € million):

Balance as at
30 September 201 31 December 201

Maturity (millions) (millions)

la. HPF Syndicated Bond Loan €140 million Jan 2016 - -
1b. Syndicated Bond loan €465 million Jan 2016 - 451
2a. HPF Syndicated Bond Loan €40 million Jul 2016 - -
2b. HPF Syndicated Bond Loan €10 million Jul 2018 - -
2c. Syndicated Bond loan €350 million Jul 2018 336 -
3.  Bond loan €400 million Dec 2014 225 225
4. European Investment Bank ("EIB") Term loan Jun202 356 378
5. HPF Bond Loan €488m May 2017 488 488
6. HPF Bond Loan US$ 397,6m May 2016 316 -
7. HPF Bond Loan €317,6m Jul 2019 318 -
8. Bilateral lines Various 813 830

2.852 2.372

Total

Hellenic Petroleum and its subsidiaries (the “Gryupaintains a central treasury which coordinated eontrols all
subsidiaries’ funding and cash management activii® this extent, Hellenic Petroleum Finance fitPF") was
established in November 2005 in the U.K. as a wholtned subsidiary of Hellenic Petroleum S.A. to as the
central treasury vehicle of the Hellenic Petrole@roup.

1. &2. Term Loans

In January 2013, the Group concluded two 3-yeaticfacilities with identical terms and conditiomsth a Group
of Greek and international banks for a total amair605 million (HPF €140 million and Hellenic Paeum SA
€465 million) with gradual amortization. In July 20O the Group offered to voluntary prepay the badaat this
facility (€552 million) giving participating bankghe right to participate in a new transaction, wéimilar type
facilities, which were more reflective of recentriket and Group financial conditions. As a restig Group
proceeded with the voluntary prepayment and comrdinew facilities as follows:

a) and b) A €50 million syndicated credit faciliépncluded by Hellenic Petroleum Finance plc with th
guarantee of Hellenic Petroleum S.A., which is cdegul of two tranches, one of €40 million maturing
July 2016 and one of €10 million maturing in Jubi8. Both tranches are redeemable at maturity.

c) A €350 million syndicated bond loan concluded Hgllenic Petroleum S.A. with the guarantee of
Hellenic Petroleum Finance plc maturing in July 0The outstanding balance of the bond loan at 30

September 2014 was €336 million.
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3. Bond Loan of €400 million

In April 2012, Hellenic Petroleum S.A. conclude&400 million syndicated bond loan agreement maguadn 30
June 2013, with the aim to finance general corporairposes. The facility was renewed at maturity do
additional year (until 30 June 2014) and had ansixith extension option, which was exercised andeguently
the maturity date was extended to 30 December 20h4. total amount outstanding under the facility3at
September 2014 was €225 million (31 December 26235 million).

4. EIB Term Loans

On 26 May 2010, Hellenic Petroleum S.A. signed tean agreements (Facilities A and B) with the Ee@p
Investment Bank for a total amount of €400 milli@200 million each). The purpose of the loans wafinance
part of the investment program relating to the agdgrof the Elefsina Refinery. Both loans have auntgtof 12
years with amortization beginning in December 2648 similar terms and conditions. Facility B isditenhanced
by a commercial bank guarantee (see note 14). iShiermal practice for EIB lending particularly ¢hg the
construction phase of large projects. A total amm@mfn€44 million was repaid during December 2018 done
2014. As at 30 September 2014, the outstandingbatance amounted to €356 million. (31 DecembeB32€B78
million).

5. HPF Bond Loan €488m (Eurobond €500m)

During the first half of 2013, HPF proceeded witte tissuance of a Eurobond of €500 million with aumuzal
coupon of 8% and a maturity of four years. The si@e redeemable at maturity (May 2017) and aredlien the
Luxembourg Stock Exchange. Subsequently the Compmamgcluded a €488 million syndicated bond loan
agreement with HPF, which matures on the sameatat¢he proceeds were used to prepay existing iedebss of
€225 million and for general corporate purposesat’30 September 2014 the outstanding loan ba@moeinted to
€488 million (31 December 2013: €488 million).

6. HPF Bond Loan $397.6m (Eurobond $400m)

During the first half of 2014, HPF proceeded witte tissuance of a Eurobond of $400 million with amual
coupon of 4,625% and a maturity of two years. Thes are redeemable at maturity (May 2016) andistesl on
the Luxembourg Stock Exchange. Subsequently thep@agnconcluded a $396,7 million syndicated bondloa
agreement with HPF, which matures on the same atadethe proceeds were used for general corporapoges.
As at 30 September 2014 the euro equivalent owtstgrioan balance amounted to €316 million.

7. HPF Bond Loan €317,6 m (Eurobond €325 m)

In July 2014 the Group successfully completed $iseié of a 5-year, €325 million Eurobond, with anuwah fixed
coupon of 5,25% and a maturity of five years. Theeg, issued by Hellenic Petroleum Finance Plcreadeemable
at maturity (July 2019) and are listed on the Lukenrg Stock Exchange. Subsequently the Companyuabed a
€317,6 million syndicated bond loan agreement B+, which matures on the same date and the preceec:
used to prepay existing indebtedness and for geoerporate purposes. As at 30 September 2014 utetamding
loan balance amounted to €318 million.

8. Bilateral lines
Loans with various banks are also utilised to coWer Company’s working capital financing needs. &&s30
September 2014, the outstanding balance of suafs l@aounted to €813 million (31 December 2013: €830

million).

The fair value of borrowings approximates theirgiag value, as the effect of discounting is ingiigant. The fair
values of borrowings are within level 2 of the fealue hierarchy.
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18. TRADE AND OTHER PAYABLES

As at
30 September 201 31 December 201
Trade payables 2.008.349 1.978.166
Accrued Expenses & Deferred Income 88.155 39.831
Other payables 11.678 35.278
Total 2.108.182 2.053.275

Trade creditors, as at 30 September 2014 and 3&nileer 2013 include overdue amounts in respectuafecoil
imports from Iran which were received during theigpe between December 2011 and March 2012 as partamg
term contract with NIOC. Despite repeated attertptsettle the payment for these cargoes duringénly part of
the year, through the international banking sysiemas not possible to do so. This is due to #w that payments
to Iranian banks and state entities are not acdedjpteprocessing by the International banking systhue to EU
sanctions (Council Regulation (EU) No. 267/20128fMarch 2012). The Company has duly notified ufsmier of
this restriction on payments and the inability teept further crude oil cargoes under the contrabich is due to
the EU sanctions posing legal constraints outsisecontrol. As a result no deliveries of Iraniarude oil or
payments have taken place post 30 June 2012, wiaishthe EU imposed deadline.

Where deemed beneficial to the Company, in ordesctieve better terms (such as better pricing, eriginedit

limits, longer payment terms), the Company provideert term letters of credit or guarantee for pagment of

liabilities arising from trade creditors, makingeusf its existing credit lines with its banks. Tre extent these
liabilities materialise before the balance she&t dhey are included in the balance under tradditmrs.

Other payables include amounts in respect of phgrud other staff related costs, social securitjgations and
sundry taxes.

19. CASH GENERATED FROM OPERATIONS
For the nine month period ended

Note 30 September 2014 30 September 2013

(Loss) / Profit before tax (150.548) (260.667)
Adjustments for:
Depreciation and amortisation of property, plard aguipment

and intangible asse 10,11 100.43! 110.14:
Amortisation of grani (2.017 (2.113
Financial expenses / (income) - net 6 132.162 124.186
Provisions for expenses and valuation changes 10.788 24.299
Foreign exchange (gains) / losses 7 5.047 (2.925
Dividend income (47.545 (17.122
(Gain)/Loss from Sale of Non Current Assets - -
49.32: (24.199
Changes in working capital
Decrease in inventories (77.925 93.621
Increase in trade and other receivables 2.16: (365.644
Decrease in trade and other payables 26.47: (144.854
(49.290 (416.871
Net cash generated from / (used in) operating acfliies 32 (441.070)

24 of 29



HELLENIC PETROLEUM S.A.

CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTH PERIOD ENDED 30 SEPTEMBER 2014
(Al amounts in Euro thousands unless otherwisted)

Provisions for expenses and valuation changesh&comparative period include impairment losse€1df million
relating to the write down of the Company’s invesimnin Artenius Hellas S.A which started liquidatio
proceedings in 2013.

20. RELATED PARTY TRANSACTIONS

Included in the condensed interim statement of celmgnsive income are proceeds, costs and expevisieh, arise
from transactions between the Company and relatatiep. Such transactions mainly comprise of saled
purchases of goods and services in the ordinaryseoof business and are conducted under normahdrauhd
commercial terms on an arm’s length basis.

For the nine month period ende:
30 September 201 30 September 201

Sales of goods and services to related parties

Group entities 2.190.571 2.347.560
Associates 624.216 311.238
Joint ventures 97 203

Total 2.814.884 2.659.001

Purchases of goods and services from related parsie

Group entities 43.909 40.263
Associates 622.513 330.462
Joint ventures 386 382

Total 666.808 371.107

Included in the statement of financial position baéances which derive from sales/purchases ofgaad services
in the ordinary course of business.

As at
30 September 2014 31 December 2013

Balances due to related parties

Group entities 78.289 79.049
Associates 30.375 20.608
Joint ventures 63 203

Total 108.727 99.860

Balances due from related parties

Group entities 549.516 495.443
Associates 36.129 38.079
Joint ventures 62 21

Total 585.707 533.543

Group Entities include all companies consolidatedar the full method of consolidation. Associatedude Group
companies consolidated with the equity method okotidation.
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The Company has provided letters of comfort andrantaes in favour of banks as security for loarstgd by
them to subsidiaries and associates of the Grbepottstanding amount of which as at 30 Septembbt %vas the
equivalent of €1.092 million (31 December 2013: £&dllion)

Transactions and balances with related partiegaespect of the following:
a) Hellenic Petroleum Group companies.

b) Associates of the Hellenic Petroleum Group:

Athens Airport Fuel Pipeline Company S.A. (EAKAA)
Public Gas Corporation of Greece S.A. (DEPA)
Elpedison B.V.

Spata Aviation Fuel Company S.A. (SAFCO)

HELPE Thraki S.A.

Biodiesel S.A.

Superlube S.A.

D.M.E.P./ OTSM

c) Parties which are under common control with the @any due to the shareholding and control rightthef
Hellenic State:

e  Public Power Corporation Hellas S.A.
e  Hellenic Armed Forces

During the nine month period ended 30 Septembe# 2Cbmpany’s sales of goods and services to govenhm
related entities amounted to €103 million (20132£€Million) and Company’s purchases of goods amdices to
€30 million (2013: €43 million). As at 30 Septem!2814, the Company had a total amount due from rgovent
related entities of €27 million (31 December 20£€30 million) and a total amount due to governmesiated
entities of €5 million (31 December 2013: €11 roitl).

d) Financial institutions (including their subsidiegjewvhich are under common control with the Compdug
to the shareholding and control rights of the HeteState.

e National Bank of Greece S.A.

e) Joint ventures with other third parties relatingtie exploration and production of hydrocarbon&neece
and abroad:

e VEGAS Oil & Gas (Egypt, West Obayed)
e Edison — Petroceltic Resources (Greece, Patraikitfy G
e Calfrac well services (Greece, Sea of Thrace caimes
e Gas Monte (Montenegro, Blocks 1 & 2)
f) Key management includes directors (executive andexa@cutive members of the board of directors) and

members of the Executive Committee. The compensatéd or payable to key management for the nine
month period ended 30 September 2014 amounted, 2aiBion (2013: €2,5 million).

21. COMMITMENTS

Capital expenditure contracted for as of 30 Sep&n#@®14 amounts to €53 million (31 December 20181 €
million).

22. CONTINGENCIES AND LITIGATION

The Company has contingent liabilities in respecbank and other guarantees and other mattersigrisi the
ordinary course of business. Provisions are setoyipghe Company against such matters whenever deemed
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necessary, in accordance with its accounting sieind included in ‘Provisions for other liabiliand charges’.
These are as follows:

Business Issues

Unresolved legal claimsThe Company is involved in a number of legal pestiegs and has various unresolved
claims pending arising in the ordinary course dfibess. Based on currently available informatioth e opinion

of legal counsel, management believes the finatmue will not have a significant effect on the camgs
operating results or financial position, over arlobwe provisions already reflected in the interimaficial
information.

Taxation and Customs

(i)

(ii)

Tax mattersin June 2011 the tax audits for the financial ge&2002 - 2005 of Hellenic Petroleum S.A. were
finalized with disallowable expenses of €64 milliam total for four years. The Company agreed to
disallowable expenses of €32 million, resulting€r8 million of additional taxes and surchargespéivhich
were included in Income Tax for the year ended 3Hcdmber 2011. The remaining €32 million of
disallowable expenses assessed includes, amorgstspothe assessment by a customs audit for alleged
inventory “shortages” (see note ii below) desphie fact that their tax audit did not reveal suabclst
differences. The Company has appealed againstagssssment on the ground that it has evidence to
demonstrate the lack of merit and the inaccuracyhef calculations. The appeal was heard before the
Administrative Appellate Court of Athens in Janu&@13. The decision rendered has sustained theabppe
with respect to the issues of “shortages” and “fo@s the production of BOPP film” (disallowablepenses

of €28 million) and rejected the part of the appa@icerning the issue of “amortization of MininggRis”
(disallowable expenses of €4 million). The Compdmas appealed against the latter part of the above
decision before the Supreme Administrative Coudn&eil d’Etat). Moreover the aforementioned taxiaud
also resulted in additional property taxes of altamount of €2,2 million, against which the Comp#ias
appealed before the Administrative Courts. Theihgaof the appeal took place in April 2014. The idien
rendered has sustained the appeal with respedtet@roperty of former PETROLA and the property in
Kalochori, rejected the appeal with respect topheperty in Kavala and has partially sustainedappeal
with respect to the property in Aspropyrgos, byuadg the value of additional property taxes, whid
been determined by the tax audit by approximatélynéllion. The Company is considering the possijpitif
appeal before the Supreme Administrative Court edml’ Etat) with respect to the value of the pdp in
Aspropyrgos. The final Court decision on the isstfiethe special tax on “property used by its owner”
(approximately €0,3 million), is still pending. Nprovision has been made in the interim financial
information as of 30 September 2014 with respetiécabove, as the Company believes that the citidmew
finally assessed in its favour.

In February 2013 the tax audits for the financiahng 2006 to 2009 of Hellenic Petroleum S.A. were
finalized, the outcome of which resulted in disafidble expenses of €29 million in total for four y®a
against which €15,2 million approximately of adaiital taxes and surcharges were assessed. Mordwmver t
aforementioned tax audits also resulted in addifigmoperty taxes of a total amount of €6,4 millidrie
Company has accepted and settled part of the assassunts resulting in a payment of € 8,7 millidhe
Company has appealed against the remaining caseb wiere not accepted, paying € 6,4 million (50%
advance payment), as it believes that the casébanvinally assessed in its favour.

Assessment of customs and fins:2008, Customs authorities issued customs anes fimssessments
amounting at approximately €40 million for allegéstock shortages” in the bonded warehouses of
Aspropyrgos and Elefsina refineries for certaingus during 2001-2005. The report has been chgdiéby
the Company as the alleged “stock shortages” rdtataccounting reconciliation differences causedhas
result of early problems during the implementatadrthe new customs authorities’ electronic- moritgr
system (ICIS) in 2001, and not because of physit@rtage of products. Both through the Company’s
workings, as well as by the work performed by irefegent auditors, it is confirmed beyond any reaisiena
doubt that there are no stock shortages and thesbmfdhe Company are in complete agreement wiihialf
stock counts. Furthermore, all tax audits relatmghe same periods come to the same conclusidmtha
stock deficits were identified. In relation withet above, the Company has dully filed contestattmefere
the Administrative Court of First Instance of Piragfor which no dates of hearing have been asdigme
date. Given that the management and the legal@dVigosition is that the case will have a positivgcome
when the court hearings take place, no provisioasrade for such liabilities.
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However, contrary to a specific temporary courtenrdhe Customs office withheld an amount of €5H4ioni

(full payment plus surcharges), an action agairsicikvhas also been contested through the filingwaf
Contestations before the Administrative Courts tieks and Piraeus, challenging the acts of theOffize

and Customs Authority respectively. The former @stdation has been heard on 22 May 2013 and Decision
No. 3833/2013 has been rendered by the AdminiggaGourt of Athens, sustaining the Company’s
opposition by ruling that the withholding effectbgl the Tax Office was done improperly and agaihst t
law.

The Company considers that the latter contestatiinbe sustained by the Pireaus Court in lighttioé

pertinent substantial reasons including amongstrettthe fact that that subsequent customs audlitthé

same installations have concluded that no stockiates exist, as well as serious procedural argtgrien
the second case where Customs abused their ayttwviithhold refunds to the Company.

23. DIVIDENDS

A proposal to the AGM for €0,15 per share as dinatléor 2012 was approved by the Board of Directms28
February 2013 and the final approval was giverhigyshareholders at the AGM held on 27 June 2013.

The BOD approved a proposal to the AGM for theritigtion of no dividend out of 2013 results. Thea did not
approve a change in dividend policy overall andl wélevaluate the payment of special dividends nterim
dividends for 2014 during the year.

24, DISTRIBUTION OF RESERVES

In line with L 4172/013, all Greek companies arecéal to either pay a lower one-off tax in respddaa free or
partially taxed reserves before 31 December 2014 bave them taxed at the prevailing corporatenme tax rate.
As part of the financial statements for the yeategh31 December 2013, a provision for the full amaf taxes at
19% has been recorded and this was approved B0the AGM. The board has called for an EGM for 188 of

December 2014 to approve the one off tax and t@omgpthe distribution of the net amount of €0,21 gleare (a
total of €64m).

25. OTHER SIGNIFICANT EVENTS

Sale of DESFA

On the 16 February 2012, HELPE and the HellenicuRkp Asset Development Fund (HRADF) (jointly the
“Sellers”) agreed to launch a joint sale procestheir shareholding in DEPA Group aiming to seltatal 100% of

the supply and trading activities and the sharehgldf regional supply companies (DEPA SA and ERAgch are
51% subsidiaries of DEPA SA) and 66% of the highspure transmission network (DESFA - 100% subsidiar
DEPA SA). This agreement was approved by HELPE'sMEE@ated on the 30 January 2012 and the decision
specifically required that any such transaction ikdag¢ subject to the approval of a new EGM.

The sales process resulted in three non-bindingroffeceived on 5 November 2012 and at the firmjestone
binding offer for the purchase of 66% of DESFA &saby SOCAR (Azerbaijan’s Oil and Gas National Camy).
The offer which was improved following negotiatiobstween the Sellers and the prospective buydori€400
million for 66% of DESFA; i.e. €212,1 million for ELPE’s 35% effective shareholding. Given that atspent
DESFA SA is a 100% subsidiary of DEPA SA, in ortteicomplete the transaction, DESFA will be “unbuat|
through a share distribution (treated as capitlicdon of DEPA SA), to the two existing sharehotdsellers (i.e.
HELPE SA 35% and HRADF 65%). Thus, once all appioffam the competent authorities are received, SRC
will buy 35% directly from HELPE and 31% from HRADF

On 2 August 2013 the Board of Directors of HELPBgidered the offer for the sale of its 35% effeztinterest in
DESFA as acceptable, and called for an Extraorgit&neral Meeting of the shareholders of the Compgan
approve the transaction. The EGM of the sharehsldéthe Company held on 2 September 2013 apprthed
transaction.

Prior to the Board of Director's meeting, the poerg day, on 1 August 2013 the board of directordRADF had
unanimously accepted the improved offer of SOCAR.
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The Share Purchase Agreement for the sale of 66BESFA’s share capital was signed by HRADF, HELPH a
SOCAR on 21 December 2013. According to this SRArthhts and obligations of the parties are coadél upon

the occurrence of certain events (Conditions) sagthe merger clearance of the transaction by theEnational
competition authorities (as applicable) and théifteation of DESFA by the Regulatory Authority f@énergy of the
Hellenic Republic ("RAE") in accordance with arécb5 of L. 4001/2011 ("Energy Law"). RAE issuesl fihal
certification decision on 29 September 2014. Ngdiiion of the transaction to DG for Competitiontlod European
Commission took place on 1 October 2014. The tiaguired to receive merger clearance and the extent
commitments which may be requested by the Eurofgammission to be undertaken by SOCAR cannot be
anticipated or, moreover controlled by the parties.

Although the parties undertake valid commitmentsrupigning of the SPA, the effectiveness of thaltiyt of the
provisions of the SPA (including the transfer ofusts and the payment of the consideration) rensibgect to
conditions, some of which lie beyond the control diligent behaviour of the parties and, consequeritie
completion of the transaction remains suspendediepdnds on the satisfaction of such conditions.

The Group consolidates DEPA on an equity basis ted carrying value of the investment in the interim
consolidated financial statements reflects the @085% share of the net asset value of the DERAmWhich as
at 30 September 2014 is €583 million. Furthermbesdarrying value in the Company’s interim finahsimtements
for the DEPA group is €237 million.

Given that the transaction can only be completazhugceiving the approval of the relevant compesenhorities,
and given the timing of such approvals and the ndhbng process that is still to be concluded, mamagnt
considers it appropriate to maintain the policyrafluding DEPA Group as an associate at the dathisfinterim
financial information.

26. EVENTS OCCURING AFTER THE END OF THE REPORTING PERI OD

The business scheme of Hellenic Petroleum SA asabpeEdison International SpA and Petrocelticdreses Plc
has been awarded the block of Patraikos Gulf (s&e R0). The Lease Agreement for the offshore af¢he Gulf

of Patraikos has been ratified by the Greek Padi#mand has been published in the Greek Govern@Genttte as
Law No. 4299 — Vol.A, 221-3/10/2014. Hellenic Pé&tton has the obligation to commence exploratiorratpmns

immediately after the effective date of the Agreat{8 October 2014).
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