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l. Company Information
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Il. Condensed Interim Consolidated Statement of Finanal Position

As at
Note 31 March 201t 31 December 201
ASSETS
Non-current asset:
Property, plant and equipment 11 3.372.583 3.398.170
Intangible assets 12 128.228 131.978
Investments in associates and joint ventures 690.394 682.425
Deferred income tax assets 213.504 224.788
Available-for-sale financial assets 3 1531 1.547
Loans, advances and other receive 88.50¢ 86.69¢
4.494.74 4.525.60!
Current asset
Inventories 13 913.057 637.613
Trade and other receivables 14 779.756 708.227
Cash, cash equivalents and restricted cash 15 1.155.208 1.847.842
2.848.02. 3.193.68.
Total assets 7.342.770 7.719.288
EQUITY
Share capital 16 1.020.081 1.020.081
Reserves 17 439.272 435.013
Retained Earnings 181.337 163.048
Capital and reserves attributable to owners of thegarent 1.640.690 1.618.142
Non-controlling interests 109.12! 110.40-
Total equity 1.749.81! 1.728.541
LIABILITIES
Non-current liabilities
Borrowings 18 2.046.50! 1.811.99!
Deferred income tax liabilities 40.555 40.953
Retirement benefit obligations 94.250 92.728
Provisions for other liabilities and charges 6.223 6.224
Other long term liabilities 20.882 21.861
2.208.41! 1.973.76:
Current liabilities
Trade and other payables 19 2.120.237 2.679.199
Derivative financial instruments 3 54.514 60.087
Current income tax liabilities 13.503 34.901
Borrowings 18 1.195.139 1.177.645
Dividends payable 1.147 65.149
3.384.54 4.016.98.
Total liabilities 5.592.95! 5.990.74.
Total equity and liabilities 7.342.770 7.719.288

The notes on pages 8 to 32 are an integral panisos€ondensed interim consolidated financial infation.
E. Tsotsoros G.Stergioulis A. Shiamishis S. Papiadou

Chairman of the Board  Chief Executive Officer DppChief Executive Officer Accounting Director
& Chief Financial Officer
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[I. Condensed Interim Consolidated Statement of Compredmsive Income

For the three month period endes

Note 31 March 201¢ 31 March 201«
Sale: 1.879.498 2.076.423
Cost of sale (1.670.215 (1.997.461
Gross profit 209.283 78.962
Selling and distribution expen: (76.354 (78.165
Administrative expens (28.342 (25.339
Exploration and development exper (355) (485)
Other operating income / (expenses) - 5 4.31¢ 2.49(
Operating profit / (loss) 108.548 (22.537)
Finance (expenses) / income - 6 (49.870 (52.855
Currency exchange gains / (los: 7 (38.934 1.21z
Share of net result of associt 8 8.101 14.52¢
Profit / (loss) before income tax 27.84¢ (59.651
Income tax (expense) / cre 9 (10.682 19.10¢
Profit / (loss) for the period 17.163 (40.547)
Other comprehensive income
Items that may be reclassified subsequently to prifor loss:
Fair value gains/(losses) on available-for-salarfirial asse (15) 35
Fair value gains / (losses) on cash flow hec 17 4.12¢ (2.438
Other movements and currency translation differs (3) 25
4.106 (2.378)
Other comprehensive (loss) / income for the periodhet of tax 4.10¢ (2.378
Total comprehensive (loss) / income for the period 21.269 (42.925)
Profit attributable to:
Owners of the pare 18.28¢ (37.844
Non-controlling interes (1.126 (2.703
17.163 (40.547)
Total comprehensive income attributable to:
Owners of the pare 22.54¢ (40.129
Non-controlling interes (1.279 (2.796
21.269 (42.925)
Basic and diluted earnings per shart
(expressed in Euro per share) 10 0,06 (0,12)

The notes on pages 8 to 32 are an integral painisos€ondensed interim consolidated financial infation.
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V. Condensed Interim Consolidated Statement of Changes Equity
Attributable to owners of the Parent
Non-
Share Retained Controling  Total
Note Capital Reserves Earnings Total interests  Equity
Balance at 1 January 2014 1.020.081 566.103 512.771 2.098.955 115511 2.214.466
Fair value gains/ (losses) on available-for-salaricial asse 17 - 19 - 19 16 35
Currency translation differences and other moveg 17 - 134 - 134 (109; 25
Fair value gains / (losses) on cash flow hedges 17 - (2.438 - (2.438 - (2.438
Other comprehensive income/ (loss) - (2.285) - (2.285) (93) (2.378)
Profit/ (loss) for the peric - - (37.844 (37.844 (2.703 (40.547
Total comprehensive income/ (loss) for the period - 2(285) (37.844) (40.129) (2.796) (42.925)
Balance at 31 March 2014 1.020.081 563.818 474.927 2.058.826 112.715 2.171.541
Movement - 1 April 2014 to 31 December 20:
Fair value gains/ (losses) on available-for-salaricial asse 17 - 311 - 311 29 34C
Currency translation differences and other moveg 17 - 1 - 1 15¢ 16C
Actuarial gains/(losses) on defined benefit pengian: - (6.179 - (6.179 (55) (6.234
Fair value gains / (losses) on cash flow he 17 - (39.851 - (39.851 - (39.851
Derecognition of gains/(losses) on hedges througfpeehensive
income 17 - (3.586 - (3.586 - (3.586
Other comprehensive income/ (loss) - (49.304) - (49.304) 133 (49.171)
Profit/ (loss) for the peric - - (327.448 (327.448 (595, (328.043
Total comprehensive income/ (loss) for the period - 40.304) (327.448) (376.752) (462) (377.214)
Share based payments 17 - (24) 27¢E 251 - 251
Distribution of tax-free reserves 30 - (64.376 192 (64.183 (22) (64.205
Transfers of tax on distributed reset 17 - (15.101 15.10! - - -
Dividends relating to 20: - - - - (1.827 (1.827
Balance at 31 December 2014 1.020.081 435.013 163.048 1.618.142 110.404 1.728.546
Fair value gains/ (losses) on available-for-salaricial asse 17 - (@) - 7) (8) (15)
Currency translation differences and other moveg 17 - 14z - 142 (145, 3)
Fair value gains / (losses) on cash flow hec 17 - 4.12¢ - 4.12¢ - 4.12¢
Other comprehensive income/ (loss) - 4.259 - 4.259 (153) 4.106
Profit / (loss) for the peric - - 18.28¢ 18.28¢ (1.126 17.16:
Total comprehensive income/ (loss) for the period - 4.259 18.289 22.548 (1.279) 21.269
Balance at 31 March 2015 1.020.081 439.272 181.337  1.640.690 109.125 1.749.815

The notes on pages 8 to 32 are an integral pahnisstondensed interim consolidated financial infation.
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V. Condensed Interim Consolidated Statement of Cash &Ws

For the three month period ended

Note 31 March 2015 31 March 2014
Cash flows from operating activities
Cash generated from operations 20 (764.827) (585.867)
Income and other taxes paid (15.101) (1.795)
Net cash used in operating activities (779.928) (587.662)
Cash flows from investing activities
Purchase of property, plant and equipment & intalegassets (17.239) (24.915)
Proceeds from disposal of property, plant and eqeig & intangible assets 78 67
Interest received 2.435 1.870
Dividends received 133 -
Net cash used in investing activities (14.593) (22.978)
Cash flows from financing activities
Interest paid (46.200) (33.457)
Dividends paid to shareholders of the Company (64.002) (112)
Proceeds from borrowings 215.574 80.920
Repayments of borrowings (10.945) (52.939)
Net cash generated from / (used in) financing actities 94.427 (5.487)
Net (decrease) / increase in cash, cash equivaleatsl restricted cash (700.094) (616.127)
Cash,cash equivalents and restricted cash at the diening of the period 15 1.847.842 959.602
Exchange gains / (losses) on cash, cash equivaedteestricted cash 7.460 423
Net (decrease) / increase in cash, cash equivaledtsestricted cash (700.094) (616.127)
Cash, cash equivalents and restricted cash at enflthe period 15 1.155.208 343.898

The notes on pages 8 to 32 are an integral panisos€ondensed interim consolidated financial infation.
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Notes to the Condensed Interim Consolidated Finanal Information

1. GENERAL INFORMATION

Hellenic Petroleum S.A. and its subsidiaries (“Eeit Petroleum” or “the Group”) operate in the gyesector
predominantly in Greece, South Eastern Europe hadEast Mediterranean. The Group’s activities idelu
refining and marketing of oil products, the prodoistand marketing of petrochemical products andaragion
for hydrocarbons. The Group also provides engingeservices while through its investments in DERA &nd
Elpedison B.V, the Group also operates in the sestonatural gas and in the production and tradafig
electricity power.

2. BASIS OF PREPARATION, ACCOUNTING POLICIES AND ESTIM ATES
Basis of preparation

The interim consolidated financial information ofell¢nic Petroleum and its subsidiaries is prepared
accordance with International Accounting StandatdI13S 34) —Interim Financial Reportingand presents the
financial position, results of operations and cistvs of the Group on a going concern basis. | tieispect
Management has concluded that (a) the going corzsis of preparation of the accounts is apprograatd (b)
all assets and liabilities of the Group are appedply presented in accordance with the Group’soacting
policies.

This interim consolidated financial information si be read in conjunction with the annual consukd
financial statements for the year ended 31 Decer@Bdd, which have been prepared in accordance with
International Financial Reporting Standards as tatbfpy the European Union. These can be found en th
Group’s websitavww.helpe.gr.

The condensed interim consolidated financial infation of the Group for the three month period endéd
March 2015 was authorised for issue by the Boaf@ifctors on 28 May 2015.

Accounting policies and the use of estimates

The accounting policies used in the preparatiothefcondensed interim consolidated financial infation for

the three month period ended 31 March 2015 areistens with those applied for the preparation o th
consolidated financial statements for the year déngle December 2014, except as described below. &Vher
necessary, comparative figures have been reclkddidi conform to changes in the presentation ofctiveent
year. Taxes on income in the interim periods acgusd using the tax rate that would be applicablexpected
total annual earnings.

New standards, amendments to standards and intatfmes: Certain new standards, amendments to standards and
interpretations have been issued that are mand&dorgeriods beginning during the current finangiabr and
subsequent years. The Group’s evaluation of thecefff these new standards, amendments to standacdis
interpretations is set out below.

The following standards, amendments to standardsraerpretations to existing standards may beicaiple to
the Group for periods on or after 1 January 2015:

e |IFRIC 21 "Levies" (effective for annual periods lmgng on or after 17 June 2014)This
interpretation sets out the accounting for an @lian to pay a levy imposed by government thabis n
income tax. The interpretation clarifies that th®igating event that gives rise to a liability taypa
levy (one of the criteria for the recognition ofi@ility according to IAS 37) is the activity degwed
in the relevant legislation that triggers the pagtnef the levy. The interpretation could result in
recognition of a liability later than today, patiarly in connection with levies that are triggefey
circumstances on a specific date. The adoptioh@Bimendment does not have significant impact for
the Group.
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Annual Improvements to IFRSs 2013 (effective fonwal periods beginning on or after 1 January

2015):

The amendments set out below describe the key elsanghree IFRSs following the publication of
the results of the IASB’s 2011-13 cycle of the adrimprovements project. The Group is currently
evaluating the impact the amendment will have sfifiancial statements.

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

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

— 1AS 40 “Investment property'The standard is amended to clarify that IAS 40 I&RIS 3 are
not mutually exclusive.

Annual Improvements to IFRSs 2012 (effective fonwad periods beginning on or after 1 February

2015):

The amendments set out below describe the key elaiogseven IFRSs following the publication of
the results of the IASB’s 2010-12 cycle of the aalnmprovements project. The Group is currently
evaluating the impact the amendments will havet®financial statements.

— IFRS 2 “Share-based paymentThe amendment clarifies the definition of a ‘vegti
condition’ and separately defines ‘performance @md and ‘service condition’.

— IFRS 3 “Business combinations"The amendment clarifies that an obligation to pay
contingent consideration which meets the definitiba financial instrument is classified as a
financial liability or as equity, on the basis dfiet definitions in IAS 32 “Financial
instruments: Presentation”. It also clarifies thihtnon-equity contingent consideration, both
financial and non-financial, is measured at falueahrough profit or loss.

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

— IFRS 13 “Fair value measurementThe amendment clarifies that the standard does not
remove the ability to measure short-term receivabled payables at invoice amounts in cases
where the impact of not discounting is immaterial.

— 1AS 16 “Property, plant and equipmen#indIAS 38 “Intangible assets"Both standards are
amended to clarify how the gross carrying amourd #re accumulated depreciation are
treated where an entity uses the revaluation model.

— |AS 24 “Related party disclosuresThe standard is amended to include, as a relateg, @n
entity that provides key management personnel aes\b the reporting entity or to the parent
of the reporting entity.

IAS 19R (Amendment) “Employee Benefits” (effecfimeannual periods beginning on or after 1
February 2015).These narrow scope amendments apply to contritmitfoom employees or third
parties to defined benefit plans and simplify tleecanting for contributions that are independent of
the number of years of employee service, for exameimployee contributions that are calculated
according to a fixed percentage of salary. The adomf the amendment does not have significant
impact for the Group.
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e Annual Improvements to IFRSs 2014 (effective fonaad periods beginning on or after 1 January
2016):

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

— IFRS 5 “Non-current assets held for sale and distaed operations”.The amendment
clarifies that, when an asset (or disposal grosipgclassified from ‘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 amnaegt to service a financial asset which
has been transferred constitute continuing invoksmmand clarifies that the additional
disclosure required by the amendments to IFRS TsclBsure — Offsetting financial assets
and financial liabilities” is not specifically regad for all interim periods, unless required by
IAS 34.

— 1AS 19 “Employee benefits'The amendment clarifies that, when determiningdiseount
rate for post-employment benefit obligations, it tlee currency that the liabilities are
denominated in that is important, and not the agumhere they arise.

— |AS 34 “Interim financial reporting” The amendment clarifies what is meant by theresfee
in the standard to ‘information disclosed elsewtiaréne interim financial report’.

e IFRS 11 Amendment) “Joint Arrangements” (effective for aahperiods beginning on or after 1
January 2016). This amendment requires an invéstapply the principles of business combination
accounting when it acquires an interest in a japeration that constitutes a ‘business’. This
amendment has not yet been endorsed by the EU.

e IAS 16 and IAS 38§Amendments) “Clarification of Acceptable Methodf @epreciation and
Amortisatiori (effective for annual periods beginning on oreaffi January 2016 his amendment
clarifies that the use of revenue-based methodsatoulate the depreciation of an asset is not
appropriate and it also clarifies that revenue @sggally presumed to be an inappropriate basis for
measuring the consumption of the economic beneditthodied in an intangible asset. These
amendments have not yet been endorsed by the EU.

e |IFRS 10 and IAS 28 (Amendments) “Sale or Contrivutdf Assets between an Investor and its
Associate or Joint Venturgeffective for annual periods beginning on or mftelanuary 2016). These
amendments address an inconsistency between thgemgnts in IFRS 10 and those in IAS 28 in
dealing with the sale or contribution of assetsveein an investor and its associate or joint venture
The main consequence of the amendments is thdt gafa or loss is recognised when a transaction
involves a business (whether it is housed in aidigryg or not). A partial gain or loss is recogmise
when a transaction involves assets that do nottitotesa business, even if these assets are haused
subsidiary. The amendments have not yet been ezdibssthe EU.

e |AS 27 (Amendment) “Separate financial statemerfedfective for annual periods beginning on or
after 1 January 2016). This amendment allows estito use the equity method to account for
investments in subsidiaries, joint ventures anddaates in their separate financial statements and
clarifies the definition of separate financial staents. This amendment has not yet been endorsed by
the EU.

e IFRS 10, IFRS 12 and IAS 28 (Amendments) “Invedtriemities: Applying the Consolidation
Exception” (effective for annual periods beginning on or mfteJanuary 2016). These amendments
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clarify the application of the consolidation exdeptfor investment entities and their subsidiarigse
amendments have not yet been endorsed by the EU.

e |AS 1 (Amendment)'Disclosure Initiative” (effective for annual periods beginning on or mfte
January 2016). These amendments clarify guidanclA$h 1 on materiality and aggregation, the
presentation of subtotals, the structure of finansiatements and the disclosure of accountingipsli
The amendments have not yet been endorsed by the EU

e |FRS 15 “Revenue from Contracts with Customdeffective for annual periods beginning on or afte
1 January 2017). IFRS 15 has been issued in Ma#.2lte objective of the standard is to provide a
single, comprehensive revenue recognition model dtr contracts with customers to improve
comparability within industries, across industrigsd across capital markets. It contains princifiias
an entity will apply to determine the measuremdnegenue and timing of when it is recognised. The
underlying principle is that an entity will recogrirevenue to depict the transfer of goods or cesvi
to customers at an amount that the entity expectset entitled to in exchange for those goods or
services. The standard has not yet been endorsta: .

e IFRS 9 “Financial Instruments” and subsequent amaedts to IFRS 9 and IFRS 7 (effective for
annual periods beginning on or after 1 January 201BRS 9 replaces the guidance in IAS 39 which
deals with the classification and measurement rdritial assets and financial liabilities and itals
includes an expected credit losses model thateeplthe incurred loss impairment model used today.
IFRS 9 establishes a more principles-based appraachhedge accounting and addresses
inconsistencies and weaknesses in the current nodd&lS 39. The Group is currently investigating
the impact of IFRS 9 on its financial statementse TGroup cannot currently early adopt IFRS 9 as it
has not been endorsed by the EU.

3. FINANCIAL RISK MANAGEMENT

The Group’s activities are primarily centred on swnstream Refining (incl. Petrochemical) & Maiket
assets; with secondary activities relating to esgilon of hydrocarbons and power generation andiriga As

such, the Group is exposed to a variety of findrasid commodity markets risks including foreign lexiege and
commodity price risk, credit risk, liquidity riskcash flow risk and interest-rate risk. In line witliernational
best practices and within the context of local retskand legislative framework, the Group’s overak

management policies aim at reducing possible expdsunarket volatility and / or mitigating its azreée effects
on the financial position of the Group to the exteossible.

Details of the Group’s risk management policies asdessment of the risks assumed in its business ar
disclosed in the notes to the annual consolidateah€ial statements for the year ended 31 Decer2dg4.
Given market developments since 2011, the key ipyriof the Group has been the management of Asskt a
Liabilities maturity profile, funding with respett the completion of its strategic investment pdendl liquidity

risk for operations.

During the previous years the Group faced exceptiohallenges and increased cost of doing busifiegker
cost of funding, increased supply costs) mainlyaagsult of the economic crisis in Greece and thidigal
uncertainty. In 2014 these challenges remaineditaltith a less profound impact, as signs of imegrment
appeared in certain areas (macro environment, fignedind supply cost). Following six years of conseeu
decline, GDP grew for the first time in 2014 by 8%. In line with GDP evolution, domestic fuels conmption
grew for the first time since 2009, driven by hegtigasoil. While the economic situation in Greées
recorded notable improvement in 20lgiven the recent discussions between the HellerapuBlic and
international institutional authorities, risks rémas regards the continued economic stability ineGe. These
risks relate to the new agreement that will be medcbetween the Hellenic Republic and its inteometi
lenders, which could have an impact on the coustognking system, its fiscal policy and the implataton of
structural reforms. These factors are beyond tleis control; however management continually assethe
situation and its possible impact, in order to eaghat timely actions and initiatives are undegtalso as to
minimize any impact on the Group’s business andaijmns.
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Financial results for the period ended 31 Deceribéd were affected by a number of factors that ctgzhthe
Group'’s trading, working capital requirements, cofssupply and in turn funding and liquidity reqeiinents. In
the first months of 2014, political developmentslriaq, Libya and Ukraine, kept global benchmarlcesi at
high levels ($105-115/bbl) and the availability adrtain types of crude curtailed in the Europead amore
particularly the Mediterranean market. These dguaknts were added to the EU/US sanctions on Iramiate
imposed in 2012, as well as the reduced supplyrafsi{Russian export crude) to Europe and espgdiad
Med. The combination of these events kept the discmf Urals versus Brent (a proxy for sweet-sour
differentials) at low levels for most of the firsalf, significantly increasing the cost of suppby Sour crudes.
These types of crudes typically represent a sicgnifi part of the crude feed for complex refinershsas
Hellenic Petroleum. Adjusting to these challendgies,Group changed its working capital supply claaihieving
uninterrupted operations and supply of the Greekketaalbeit with an increase in the cost of supjphythe
second half of the year, increased crude suppligedrby US shale/tight oil production, combined twit
increased production in Iraq and the weakeninghef Euro led to a sharp drop in oil prices with glob
benchmarks declining by more than 50% comparedut® 2014 peak (from $115/bbl to $57/bbl). These
developments led to lower cost of crude, for batkeet and sour grades, improving the competitivatiposof
Med refiners vs. their global peers and leadindhigher refining margins, albeit with a significanbhe off
inventory loss. In the first three months of 20fgher global demand for crude and oil productspading to
preliminary official data, has led to stabilizatiohcrude oil price around $45-60/bbl, averagin§/$bl for the
quarter. Crude supply in the Med has been improleadiing to strong benchmark margins with a posigffect
on profitability. The risk of a deterioration of @wmic conditions in Greece remains the most inguortisk
factor for the Group’s operations.

Overall the Group has around €3,8 billion of cdmtaployed which is driven from working capitalyestment
in fixed assets and its investment in DEPA Grouprrént assets increased in the first quarter ob2@ainly as
a result of the higher inventories for forward trad(“contago”), as well as supply optimization ateof the
Aspropyrgos turnaround. These are mainly fundedaunyent liabilities (incl. short term bank debt) ia are
used to finance working capital (inventories ancereables). As a result of the Group’s investmdahpduring
the period 2007-2012, debt level has increased)t6086 of total capital employed while the restimahced
through shareholders equity. The Group has stamédcing its net debt levels through utilization tbe
incremental operating cash flows, post completiod aperation of the new Elefsina refinery, and plam
reduce these even further with the expected saleepds of its stake in DESFA, which is expecteltaaol to a
lower Debt to Equity ratio, better matched Asset hiability maturity profiles as well as lower finaing costs.

In line with its medium term financing plan, thed@p has maintained a mix of long term and shomnter
facilities by taking into consideration bank andteapital markets’ credit capacity and cost ad agkash flow
planning and commercial considerations. As a teswre than 60% of total debt is financed by metdio long
term committed credit lines and notes issued ininternational debt capital markets, while the isdinanced
by short term working capital type revolving fatiéds. Further details of the relevant loans arfithaacing are
provided in note 18, “Borrowings”.

Fair value estimation

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

e Quoted prices (unadjusted) in active markets feniital assets or liabilities (level 1).

e Inputs other than quoted prices included withineleV that are observable for the asset or liability
either directly (that is, as prices) or indiredtiyat is, derived from prices) (level 2).

e Inputs for the asset or liability that are not lthem observable market data (that is, unobservable
inputs) (level 3).
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The following table presents the Company’s assetkli@bilities that are measured at fair value ht\8arch
2015:

Total
Level 1 Level 2 Level 3 balance
Assets
Derivatives held for trading - - - -
Derivatives used for hedging - - - -
Available for sale financial assets 1.531 - - 1.531
1.531 - - 1.531
Liabilities
Derivatives held for trading - - - -
Derivatives used for hedging - 54.514 - 54514
- 54.51¢ - 54.51¢

The following table presents the Company’s assaddiabilities that are measured at fair value laD&cember
2014:

Total
Level 1 Level 2 Level 3 balance
Assets
Derivatives held for trading - - - -
Derivatives used for hedging - - - -
Available for sale financial assets 1.547 - - 1.547
1.547 - - 1.547
Liabilities
Derivatives held for trading - - - -
Derivatives used for hedging - 60.087 - 60.087
- 60.08" - 60.08"

The fair value of financial instruments traded ative markets is based on quoted market priceseabélance
sheet date. A market is regarded as active if guptiEes are readily and regularly available frameachange,
dealer, broker, industry Group, pricing service,regulatory agency, and those prices representlaend

regularly occurring market transactions on an ariagth basis. These financial instruments areutged in
level 1.

The fair value of financial instruments that ar¢ traded in an active market (for example, overdbenter
derivatives) is determined by using valuation téghes. These valuation techniques maximise the afise
observable market data where it is available amy ae little as possible on entity specific estiesatlf all
significant inputs required to fair value an instient are observable, the instrument is includdevial 2.

If one or more of the significant inputs are nosdd on observable market data, the instrumentcladad 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 calculatedh@spresent value of the estimated future cashsflow
based on observable yield curves.

There were no changes in valuation techniques guhie@ periods.

There were no transfers between levels during ¢nio.
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The fair value of Euro and US$ denominated Eurobawat 31 March 2015 was €1.035 million (31 Deamb
2014 €1.059 million), compared to its book value€af167 million (31 December 2014 €1.133 milliomhe

fair value of the remaining borrowings approximateeir carrying value, as the effect of discountiisg
insignificant. The fair values of borrowings arehim level 2 of the fair value hierarchy.

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
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4, ANALYSIS BY SEGMENT

All critical operating decisions are made by theo@r's Executive Committee, which reviews the Grauipiternal reporting in order to assess performamgk allocate
resources. Management has determined the opesatijigents based on these reports. The committegagesithe business performance using a numberargsers which
may vary depending on its nature and maturity anthking into account the prevailing business risiesh flow needs as well as product and marketiderations.

Information on the revenue and profit regarding@reup’s operating segments is presented below:

Exploration & Petro-

Refining Marketing Production chemicals  Gas & Power Other Inter-Segment Total
For the three month period ended 31 March 2015
Sale: 1.737.31: 589.72: - 70.67¢ 472 2.84% (521.531 1.879.49:
Operating profit / (loss) 91.486 1.738 (657) 16.405 340 (763) - 108.548
Currency exchange gains/ (losses) (38.934)
Share of net result of associc 8.101
Finance (expense)/income - net (49.870)
Profit / (loss) before income tax 27.845
Income tax (expense) / cre (10.682
(Income) / loss applicable to non-controlling ie#s 1.126
Profit / (loss) for the period attributable to the owners of the
parent 18.289
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Exploration &

Refining Marketing Production Petro-chemicals  Gas & Power Other Inter-Segment Total
For the three month period ended 31 March 2014
Sales 1.929.289 657.375 80.257 383 3.149 (594.029) 2.076.423
Operating profit / (loss) (34.281) (2.720) (747) 14.561 186 374 (22.537)
Currency exchange gains/ (los: 1.21z
Share of net result of associates 14.529
Finance (expense)/income - net (52.855)
Profit / (loss) before income tax (59.651)
Income tax (expense) / credit 19.104
(Income) / loss applicable to non-controlling it 2.70:%
Profit / (loss) for the period attributable to the owners of the

(37.844)

parent

Inter-segment sales primarily relate to sales ftberefining segment to other operating segmerdsaaa carried out at arm’s length.

There has been no material change in the segmamddysis of total assets or total liabilities frahe amounts disclosed in the financial statementdighed as at 31

December 2014.
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5. OTHER OPERATING INCOME / (EXPENSES) AND OTHER GAINS / (LOSSES)

For the three month period ended

31 March 2015 31 March 2014

Income from Grants 521 543
Services to 3rd Parties 671 587
Rental income 2.905 3.098
Profit / (loss) from the sale of PPE - net (36) 159
Reversal of provisions 240 966
Voluntary retirement scheme cost - (3.645)
Other operating income / (expenses) (543) 782
Total other operating income / (expenses) 3.758 2.490
Other operating gains / (losses) 558 -
Total other operating income / (expenses) - net 481 2.490

Other operating income / (expenses) — net inclademne or expenses which do not relate to the tgaaltivities
of the Group.

6. FINANCE (EXPENSES) / INCOME — NET

For the three month period ended
31 March 201t 31 March 201«

Interest income 2.435 1.869
Interest expense and similar charges (52.305) (54.724)
Finance (expenses)/income -net (49.870) (52.855)

7. CURRENCY EXCHANGE GAINS / (LOSSES)

Foreign currency exchange losses of €39 millioatesto marked-to-market losses on US$ denominéatbiiities,
due to the US $ strengthening against the Eurd 3% March 2015, compared to the beginning of tbary

8. SHARE OF NET RESULTS OF ASSOCIATES

The amounts represent the net result from assdaat®panies accounted for on an equity basis.

For the three month period ended
31 March 2015 31 March 2014

Public Natural Gas Corporation of Greece (DE 9.80( 13.16!
Other associat (1.699 1.36¢
Total 8.101 14.529
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The main financial information of DEPA Group basad unaudited interim consolidated accounts is pitese
below:

For the three month period ended
31 March 2015 31 March 2014

EBITDA 25.842 43.640
Income before Tax 31.018 45.978
Income Tax (3.019 (8.376

Net income 27.999 37.602
Income accounted in Helpe Group 9.800 13.161

Sale of DESFA

On the 1@-ebruary 2012, HELPE and the HRADF (jointly thesll&rs”) agreed to launch a joint sale process of
their shareholding in DEPA Group aiming to selltotal 100% of the supply and trading activities ahd
shareholding of regional supply companies (DEPA.%&#d EPAs) and 66% of the high pressure transomissi
network (DESFA). This agreement was approved by PHEs EGM, dated 30 January 2012, and the decision
specifically requires that any such transactior @l subject to the approval of a new EGM.

The sales process resulted in three non-bindingroffeceived on Blovember 2012 and at the final stage, one
binding offer for the purchase of 66% of DESFA #saby SOCAR (Azerbaijan’s Oil and Gas National
Company). SOCAR's final offer is for €400 millidor 66% of DESFA,; i.e. €212,1 million for HELPE'$%
effective shareholding. Given that at present DESHRA is a 100% subsidiary of DEPA, in order to ¢iete the
transaction, DESFA will be “unbundled” through ashdistribution (treated as capital reduction &HA S.A.),

to the two existing shareholders/sellers (i.e. HEL35% and HRADF 65%). Thus, once all approvalmftbe
competent authorities are received, SOCAR will B&Y6 directly from HELPE and 31% from HRADF.

On 2 August 2013 the Board of Directors of HELPEBgidered the offer for the sale of its 35% effextinterest
in DESFA as acceptable, and called for an Extraamyi General Meeting of the shareholders of the zom to

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 poesi day, on 1 August 2013 the board of directotldRADF had
unanimously accepted the final offer of SOCAR.

The Share Purchase Agreement for the sale of 6EESFA’s share capital was signed by HRADF, HELRPHE a
SOCAR on 21 December 2013. According to this SPArights and obligations of the parties are coodiél
upon the occurrence of certain events (Conditi@ush as the merger clearance of the transacticheb¥eU or
national competition authorities (as applicable)l éime certification of DESFA by the Regulatory Awoitity for
Energy of the Hellenic Republic ("RAE") in accorderwith article 65 of L. 4001/2011 ("Energy Law"RAE
issued its final certification decision on 29 Sepiter 2014. Notification of the transaction to D@ @ompetition

of the European Commission took place on 1 Oct@®d4. On 5 November 2014, the European Commission
opened an in depth investigation. The extent ofradments which may be required to be undertakeBOZCAR

and the exact time required for the European Cosiongo issue a clearance decision cannot be dtatroy the
parties.

Although the parties undertake valid commitmentsrupigning of the SPA, the effectiveness of thaliiyt of the
provisions of the SPA (including the transfer o&us#s and the payment of the consideration) renmibgect to
conditions, some of which lie beyond the control diigent behavior of the parties and, consequerttig
completion of the transaction remains suspendediapdnds on the satisfaction of such conditions.

The Group consolidates DEPA on an equity basisthadcarrying value of the investment in the corsiid
financial statements reflects HELPE's 35% sharthefnet asset value of the DEPA group which asld¥8rch
2015 is €599 million. Furthermore the carrying waln HELPE S.A financial statements for the DEPAuyr is
€237 million.
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Given that the transaction can only be completednupeceiving the approval of the relevant competent
authorities, and given the timing of such approwatsl the unbundling process that is still to bectated,
management considers it appropriate to maintairpthiey of including DEPA Group as an associatéhatdate

of this financial information.

9. INCOME TAXES

The basic tax rate used for Hellenic Petroleum Si#s 26% for the period ending 31 March 2015 (31dW&014:

26%).

Since the year end 31 December 2011, all Greek aoiep have to be audited on an annual basis hystagitory

auditor in respect of compliance with tax law, estrsubmission of tax returns and identificatiorany unrecorded
tax liabilities in the accounts. This audit leadsthie issuance of a Tax Certificate which undetagerconditions,

substitutes the full tax audit by the tax authesitand allows the Group to treat its tax posit®fully compliant and

final. All of the Group’s Greek subsidiaries faflimnder this law have undergone this tax auditferyear 2011, 2012
and 2013, obtaining unqualified Tax Certificatesr R014, all relevant Group companies, are alseebed to

obtain unqualified tax audit certificates.

The parent Company has not undergone a full tait famdhe financial year ended 31 December 2010.

A full tax audit was also completed for HellenicdiauS.A. for the years 2005-2009 (years prior ®oabquisition
of Hellenic Fuels S.A. by the Group from BP Greétd) which resulted in total additional taxes ofl€3illion

which were accepted and payments of the relevatdlinents have already begun. The whole of thisuaimwill be
covered by BP Greece Ltd (Seller) in accordancé wie indemnification provisions of the relevanieSaand
Purchase Agreement and there is no net impaché&Group.

Furthermore provisional VAT audits have been cotapldor

- Hellenic Petroleum S.A. for the period up to areluiding December 2013,
- EKO S.A. up to and including October 2013.

while provisional VAT audits, for next periods ameprogress.

In 2014, amounts of €91 million in total were aaditand confirmed, which were netted off againsh&ampany’s
tax liabilities.

Management believes that no additional materiblliig will arise as a result of open tax years o&ed above the tax
liabilities and provisions recognised in the coiikd financial statements for the period endei&ich 2015.

10. EARNINGS PER SHARE

Diluted earnings per ordinary share are not presebécause they are not materially different frasidearnings
per share. Basic earnings per share are calcutstelividing the net profit attributable to equitplders of the
company by the weighted average number of ordishayes in issue during the period.

For the three month period ended
31 March 201¢ 31 March 201«
Earnings/ (losses) per share attributable to the @mpany Shareholders

(expressed in Euro per share): 0,06 (0,12)
Net income/ (loss) attributable to ordinary shares

(Euro in thousands) 18.289 (37.844)
Average number of ordinary shares 305.635.185 305.635.185

19 of 32



HELLENIC PETROLEUM S.A.

CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATION
FOR THE THREE MONTH PERIOD ENDED 31 MARCH 2015
(Alnounts in Euro thousands unless otherwise stated)

11. PROPERTY, PLANT AND EQUIPMENT

Furniture Assets
Plant & Motor and Under Con

Land  Buildings Machinery vehicles  fixtures  struction Total
Cost
As at 1 January 2014 287.246 867.134 4.227.744 87.158 3.341 128.608 5.741.231
Additions 12 285 726 22 778 23.006 24.829
Capitalised projects - 1.075 4.305 - 26 (5.406) -
Disposals - (166) (321) (46) (32) (24) (579)
Currency translation effects (148) (370) (384) 4) (14) 11)( (931)
Transfers and other movements 196 1.459 (71) - (6) (3.426 (1.848)
As at 31 March 2014 287.306 869.417 4.231.999 87.130  .093 142.757 5.762.702
Accumulated Depreciation
As at 1 January 2014 - 350.911 1.753.644 49.470 124.087 2.278.112
Charge for the period - 7.629 32.286 1.103 1.892 - 42.910
Disposals - (153) (259) (39) (24) - (475)
Currency translation effects - (200) (141) (2) (14) - (B57
Transfers and other movements - 1.120 (7) 2 (6) - 1.109
As at 31 March 2014 - 359.307 1.785.523 50.534 125.935 -.322.299
Net Book Value at 31 March 201 287.30¢ 510.11( 2.446.47 36.59¢ 18.15¢ 142,757 3.441.40:
Cost
As at 1 April 2014 287.306 869.417 4.231.999 87.130 093 142.757 5.762.702
Additions 383 2.464 11.559 2.610 7.121 85.147 109.284
Capitalised projects - 8.508 105.652 27 597 (114.784) -
Disposals (438) (2.930) (918) (184) (167) (302) (3.939)
Currency translation effects (986) (1.364) 2 4 16 (71)  399)
Transfers and other movements 15 (1.297) 1.000 - 282 37H). (10.375)
As at 31 December 2014 286.280 875.798 4.349.294 89.587151.942 102.372  5.855.273
Accumulated Depreciation
As at 1 April 2014 - 359.307 1.785.523 50.534 125.935 - 322.299
Charge for the period - 23.017 106.964 3.340 6.009 - BRB.3
Disposals - (1.812) (891) (184) (184) - (3.071)
Currency translation effects - (254) (39) 2 18 - (273)
Transfers and other movements - (1.129) 941 - 6 - (182)
As at 31 December 2014 - 379.129 1.892.498 53.692 131.78 - 2.457.103
Net Book Value at 31 December 20: 286.28( 496.66¢ 2.456.79 35.89¢ 20.15¢ 102.37. 3.398.17!
Cost
As at 1 January 2015 286.280 875.798 4.349.294 89.587 1.982 102.372 5.855.273
Additions 10 331 1.090 113 983 14.463 16.990
Capitalised projects - 2.225 6.853 1 14 (9.093) -
Disposals - (1) (290) (86) (32) (104) (513)
Currency translation effects 120 101 (122) 5) (30) 2 66
Transfers and other movements - - 80 - - (751) (671)
As at 31 March 2015 286.410 878.454  4.356.905 89.610  .8%2 106.889 5.871.145
Accumulated Depreciation
As at 1 January 2015 - 379.129 1.892.498 53.692 131.784 2.457.103
Charge for the period - 7.583 31.800 1.029 1.739 - 42.151
Disposals - (19) (278) (86) (16) - (399)
Currency translation effects - 27) 97) 4) (28) - (156)
Transfers and other movements - - (137) - - - (137)
As at 31 March 2015 - 386.666 1.923.786 54.631 133.479 -.498.562
Net Book Value at 31 March 201 286.41( 491.78{ 2.433.11 34.97¢ 19.39¢ 106.88¢ 3.372.58.

‘Transfers and other movements’ in assets undestnaction include the transfer of spare parts figr tpgraded
Elefsina units from fixed assets to inventories dhd transfer of computer software development scast
intangible assets.

20 of 32



HELLENIC PETROLEUM S.A.

CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATION
FOR THE THREE MONTH PERIOD ENDED 31 MARCH 2015
(Alnounts in Euro thousands unless otherwise stated)

12. INTANGIBLE ASSETS

Retail Service

Station Usage Computer Licences &

Goodwill Rights  software Rights Other Total
Cost
As at 1 January 2014 133.91- 51.33¢ 87.07: 37.96: 74.51¢ 384.80¢
Additions - - 86 - - 86
Currency translation effects and other movements - - 75 4 198 (33) 640
As at 31 March 2014 133.91: 51.33¢ 87.63¢ 38.16( 74.48: 385.52¢
Accumulated Amortisation
As at 1 January 2014 71.829 22.258 77.863 24.670 44.342240.962
Charge for the period - 951 1.414 617 2.007 4.989
Currency translation effects and other movements - ) (1 (1.120) - (1) (1.122)
As at 31 March 2014 71.829 23.208 78.157 25.287 46.348 4.229
Net Book Value at 31 March 201 62.08¢ 28.13: 9.47¢ 12.87: 28.13¢ 140.70(
Cost
As at 1 April 2014 133.91: 51.33¢ 87.63:¢ 38.16( 74.48: 385.52¢
Additions - 266 965 397 53 1.681
Disposals - (166) - - (39) (205)
Currency translation effects and other movements - 4) (7 7.984 212 (237) 7.885
As at 31 December 2014 133.91: 51.36¢ 96.58: 38.76¢ 74.26( 394.89(
Accumulated Amortisation
As at 1 April 2014 71.829 23.208 78.157 25.287 46.348 244.829
Charge for the period - 2.888 7.170 1.973 5.670 17.701
Disposals - (94) - - (38) (132)
Currency translation effects and other movements - 6 13 390 - (12) 514
As at 31 December 2014 71.829 26.138 85.717 27.260 .96 262.912
Net Book Value at 31 December 20: 62.08¢ 25.22; 10.86¢ 11.50¢ 22.29: 131.97¢
Cost
As at 1 January 2015 133.91: 51.36¢ 96.58: 38.76¢ 74.26( 394.89(
Additions - - 220 - 29 249
Currency translation effects and other movements - - 73 2 - 79 352
As at 31 March 2015 133.914 51.365 97.075 38.769 74.368 95.891
Accumulated Amortisation
As at 1 January 2015 71.82¢ 26.13¢ 85.71% 27.26( 51.96¢ 262.91:
Charge for the period - 940 978 485 1.946 4.349
Currency translation effects and other movements - - 96) ( - 98 2
As at 31 March 2015 71.829 27.078 86.599 27.745 54.012 7.263
Net Book Value at 31 March 201 62.08¢ 24.28; 10.47¢ 11.02¢ 20.35¢ 128.22¢

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

under construction to intangible assets.
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13. INVENTORIES
31 March 201t 31 December 201

Crude oi 269.39: 118.51¢
Refined products and semi-finished products 549.469 422.452
Petrochemica 22.57( 27.10¢
Consumable materials and other spare parts 81.939 79.852
- Less: Provision for consumables and spare (10.314 (10.314
Total 913.057 637.613

The cost of inventories recognised as an expenddratuded in “Cost of sales” amounted to €1,5idmil (31
March 2014: €1,8 billion).

Hellenic Petroleum SA is obliged to keep crude amid refined products stocks in order to fulfil tB&
requirement for compulsory Stock obligations (9@sdatock directive), as legislated by Greek LawZ432602.
Part of this obligation is delegated to OTSM, whiglmajority owned by third parties.

14. TRADE AND OTHER RECEIVABLES

As at
31 March 201t 31 December 2014

Trade receivables 559.892 481.361
- Less: Provision for impairment of receivables 11B8) (185.114)
Trade receivables net 372.59: 296.24¢
Other receivables 414.269 421.604
- Less: Provision for impairment of receivables (30.283) (30.286)
Other receivables net 383.98¢ 391.31¢
Deferred charges and prepayments 23.176 20.663
Total 779.75¢ 708.22"

As part of its working capital management the Gratilises factoring facilities to accelerate thdlection of cash
from its customers in Greece. Non-recourse faapiimexcluded from balances shown above.

Other receivables include balances in respect of MAcome tax prepayment, advances to suppliersadmences
to personnel. This balance includes an amount d¢ffEE31 December 2014: €54m) of VAT approved refunds
which has been withheld by the customs office speet of a dispute relating to stock shortages. Group has
filed a specific legal objection claim against thistion and expects to fully recover this amouriofeing the

conclusion of the relevant legal proceedings. (Seie 23)
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15. CASH, CASH EQUIVALENTS AND RESTRICTED CASH

As at
31 March 201t 31 December 201

Cash at Bank and in Hand 647.356 952.127
Short term bank deposits 307.852 695.715
Cash and Cash Equivalent 955.20¢ 1.647.84.

Restricted Cash 200.000 200.000
Total Cash, Cash Equivalents and Restricted Cash 155.208 1.847.842

Restricted cash pertains to a cash collateral geraent to secure a €200 million loan concluded éetwHellenic
Petroleum S.A and Piraeus Bank, in relation toGbenpany’s €200 million Facility Agreement with teeropean
Investment Bank for which Piraeus Bank has providegbarantee. This guarantee matured on 15 Jung R01
was subsequently renewed for one additional yeatg(N8) and is currently in the process of beingevweed for
one more year.

The effect of the loan and the deposit is a grasajm of the Statement of Financial Position buhwib effect to
the Net Debt position of the Group.

16. SHARE CAPITAL

Number of
Shares
(authorised and Share Share
issued) Capital premium Total
As at 1 January & 31 December 2014 305.635.185 666.28 353.796 1.020.081
As at 31 March 2015 305.635.185 666.285 353.796 1.020.081

All ordinary shares were authorised, issued ang fdid. The nominal value of each ordinary shar€2,18 (31
December 2014; €2,18).

Share options

During the Annual General Meeting (AGM) of HelleriRetroleum S.A. held on 25 May 2005, a share option
scheme was approved, with the intention to link nlnenber of share options granted to management tvéh
results and performance of the Company. Subseqd®Ms have approved and granted the share optioms. T
vesting period is 1 November to 5 December of thary 2014 — 2018. At the 2014 AGM, the shareholders
approved several changes to the share option progrich incorporated more recent legal and tax gkan
without altering the net effect in terms of impaatresults or the benefit to the participants.

Since the vesting period is 1 November to 5 Decembeach respective year, no share options wesecesed
during the three month period ended 31 March 2061%he comparative period of the previous yearrShased
compensation expense was nil for the three monibgended 31 March 2015.
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17. RESERVES

Share-basec
Statutory Special  Hedging payment  Tax-free Other
reserve  reserves reserve reserve  reserves Reserves Total

Balance at 1 January 2014 118.668 98.420 3.893 3.664 .382 (9.864) 566.103
Cash Flow hedges

- Fair value gains / (losses) on cash flow hedges - - (2.438) - - - (2.438)
Fair value gains / (losses) on available-for-selarfcial
asset - - - - - 19 19
Currency translation differences and other movement - - - - - 134 134
Balance at 31 March 2014 118.668 98.420 1.455 3.664 332. (9.711) 563.818
Cash Flow hedges

- Fair value gains / (losses) on cash flow hedges - - (39.851) - - - (39.851)

- Derecognition of gains/(losses) on hedges tinc
comprehensive incor - - (3.586) - - - (3.586)
Share-based payments - - - (24) - - (24)
Distribution of tax-free reserves - - - - (64.376) - (64.376)
Transfer of tax on distributed reserves - - - - (15.101) - (15.101)
Fair value gains / (losses) on available-for-searfcial
assets - - - - - 311 311
Actuarial gains/(losses) on defrined pension - - - - - (6.179 (6.179
Currency translation differences and other movement - - - - - 1 1
Balance at 31 December 2014 and 1 January 2015 11686 98.420 (41.982) 3.640 271.845 (15.578) 435.013
Cash Flow hedges

- Fair value gains / (losses) on cash flow hedges - - 4.124 - - - 4.124
Fair value gains / (losses) on available-for-salarfcial
asset - - - - - @) ()]
Currency translation differences and other movement - - - - - 142 142
As at 31 March 2015 118.668 98.420 (37.858) 3.640 271.845 (15.443) 439.272

Statutory reserves

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

Special reserves

Special reserves primarily relate to reservesrayifiom tax revaluations which have been includethée holding
company accounts in accordance with the relevagisliion in prior years. Where considered appadpri
deferred tax provisions are booked in respecteddtreserves.

Tax-free reserves
Tax-free reserves include:

0] Retained earnings which have not been taxed wéhptBvailing corporate income tax rate as allowgd b
Greek law under various statutes. Certain of thiet@ned earnings will become liable to tax at the
prevailing at the time of distribution to sharehatlor conversion to share capital.

(i)  Retained earnings, which have been taxed at desgehan the corporate tax rate as allowed bylJese
Certain of these retained earnings will be sulfj@the remaining tax up to the corporate tax rageailing
at the time of distribution to shareholders or @sion to share capital.

In 2014 part of these reserves was distributetiécshareholders, in line with law 4172/2013. Furthéormation
is disclosed in Note 25.
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18. BORROWINGS

As at

31 March 2015 31 December 2014
Non-current borrowings
Bank borrowings 875.188 675.036
Eurobonds 1.167.088 1.132.598
Finance leases 4.229 4.361
Total non-current borrowings 2.046.505 1.811.995
Current borrowings
Short term bank borrowings 1.149.800 1.132.298
Current portion of long-term bank borrowings 44.786 44.782
Finance leases - current portion 553 565
Total current borrowings 1.195.139 1.177.645
Total borrowings 3.241.64. 2.989.64

Gross borrowings of the Group by maturity as atvBirch 2015 and 31 December 2014 are summariseteon t
table below (amounts in € million):

Balance as at Balance as at
Company Maturity 31 March 2015 31 December 2014
la. Syndicated credit facility €40 million HPF plc | 2016 39 39
1b. Syndicated credit facility €10 million HPF plc | 2018 10 10
1c. Syndicated bond loan €350 million HP SA Jul 2018 383 338
2. Bond loan €400 million HP SA Dec 2015 225 225
3. Bond loan €200 million HP SA Jan 2018 199 -
4. European Investment Bank ("EIB")Term loan HP SA n 2022 333 333
5. Eurobond €500m HPF plc May 2017 483 489
6. Eurobond $400m HPF plc May 2016 371 328
7. Eurobond €325m HPF plc Jul 2019 314 316
8. Bilateral lines Various Various 925 907
9. Finance leases Various Various 5 5
Total 3.24: 2.99(

The Group maintains a central treasury which comtéis and controls all subsidiaries’ funding andhca
management activities. To this extent, Hellenio®letm Finance plc (HPF) was established in Novern2b@5
in the U.K. as a wholly-owned subsidiary of Helleletroleum S.A. to act as the central treasuryclebf the
Hellenic Petroleum Group.

1. Term loans

In January 2013, the Group concluded two 3-yeadicrfacilities with identical terms and conditiongith a
syndicate of Greek and international banks for t@ltamount of €605 million with a gradual amortirat
schedule. In July 2014, the Group proceeded whighetarly voluntary prepayment and partial refinagaf the
facilities. As a result, the Group voluntarily régha notional loan amount of €152 million and canigd two new
credit facilities with similar terms and conditioas follows:

(1a-1b) HPF concluded a €50 million syndicated itradility guaranteed by Hellenic Petroleum S.Ae€Tfacility
has a €40 million tranche maturing in July 2016 arfll0 million tranche maturing in July 2018. As3&tMarch
2015, the outstanding loan balance amounted tav€Hi9n.

(1c) Hellenic Petroleum S.A. concluded a €350 wrillsyndicated bond loan credit facility guarantegdHPF
maturing in July 2018. As at 31 March 2015, thestariding loan balance amounted to €338 million.
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2. Bond Loan €400 million

In April 2012, Hellenic Petroleum S.A. concluded€400 million syndicated bond loan agreement, iltia
maturing on 30 June 2013, with the aim to finane@egal corporate purposes. The Group has exerdised
extension options provided by the agreement, Withdonsent of all participating banks and the eurmeaturity
date is 30 December 2015, with a six- month extaneption. The total amount outstanding under #udlify at
31 March 2015 was €225 million (31 December 20225million).

3. Committed 3 year credit facility €200 million

In line with the Group’s risk management strategynicrease the percentage of committed term cfadilities,
Hellenic Petroleum S.A. concluded a €200 millionmewitted credit facility in January 2015, with a éerof 3
years, with National Bank of Greece. The amounstanding under the facility as at 31 March 2015 @439
million.

4. EIB Term loans

On 26 May 2010, Hellenic Petroleum S.A. signed tean agreements (Facilities A and B) with the Eeap
Investment Bank for a total amount of €400 milli@200 million each). The purpose of the loans teafinance
part of the investment programme relating to thgrage of the Elefsina Refinery. Both loans haveadunity of
12 years with amortization beginning in Decembet2@nd similar terms and conditions. Facility Bcredit
enhanced by a commercial bank guarantee (see B)teThis is normal practice for EIB lending partaly
during the construction phase of large projects.afmount of €22 million was repaid in 2013 and ahfer €45
million was repaid during 2014. As at 31 March 20tte outstanding loan balance amounted to €338 mil31
December 2014: €333 million).

5. Eurobond €500m

In May 2013, the Group issued a €500 million foeet Eurobond, with an 8% annual coupon, maturiniglary
2017. The Notes, which were issued by Hellenicdbeim Finance Plc and are guaranteed by Hellertroleam
S.A., are redeemable at maturity and are listetheriuxembourg Stock Exchange.

6. Eurobond $400m

In May 2014 the Group issued a $400 million two+yEarobond, with a 4,625% annual coupon, matunmiylay
2016. The Notes, which were issued by Hellenicddetim Finance Plc and are guaranteed by Hellertioleam
S.A., are redeemable at maturity and are listetherLuxembourg Stock Exchange.

7. Eurobond €325m

In July 2014 the Group issued a €325 million fiveay Eurobond, with a 5,25% annual coupon, maturiniuly
2019. The Notes, which were issued by Hellenicddetim Finance Plc and are guaranteed by Hellertioleam
S.A., are redeemable at the option of the Issu@ulyn2017 and are listed on the Luxembourg Stodh&nge.

In the first quarter of 2015, Hellenic Petroleumafice Plc proceeded with open market purchasesudrsgquent
cancellation of €6,9 million of the €500 million M® maturing in May 2017 and €2,3 million of the283nillion
Notes maturing in July 2019. The profit from theeapnarket purchases amounted to €0,6 million (lpte

8. Bilateral lines

The Group companies also have in place creditifiesilwith various banks in order to predominatfithance their
working capital needs. As at 31 March 2015, thestamding balance of such loans amounted to appedgiyn
€0,9 billion (31 December 2014: approximately €bilion). Out of these approximately €0,7 billiorlate to
short-term loans of the parent company Hellenicdkaim S.A.
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19. TRADE AND OTHER PAYABLES

As at
31 March 201t 31 December 201
Trade payables 1.968.77! 2.529.07.
Accrued Expenses & Deferred Income 95.531 58.830
Other payables 55.93( 91.29°
Total 2.120.237 2.679.199

Trade creditors, as at 31 March 2015 and 31 Dece2®®4, include overdue amounts in respect of cmitle
imports from Iran which were received during theipd between December 2011 and March 2012 as part o
long term contract with NIOC. Despite repeatedmaftes to settle the payment for these cargoes dniagarly
part of 2012, through the international bankingtslys it was not possible to do so. This is duehto fact that
payments to Iranian banks and state entities ar@cuepted for processing by the International bankystem
due to EU sanctions (Council Regulation (EU) No7/2612 of 23 March 2012). The Group has duly nadifits
supplier of this restriction on payments and thability to accept further crude oil cargoes unde¥ tontract,
which is due to the EU sanctions posing legal cairds outside its control. As a result no deligerdf Iranian
crude oil or payments have taken place post JuUi€@I2, which was the EU imposed deadline.

Where deemed beneficial to the Group, in ordectoeve better terms (such as better pricing, highedit limits,
longer payment terms), the Group provides shon tetters of credit or guarantee for the paymeniatilities
arising from trade creditors, making use of itssérg credit lines with its banks. To the extergdh liabilities
materialise before the balance sheet date, theartaled in the balance under trade creditors.

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

20. CASH GENERATED FROM OPERATIONS

For the three month period ended

Note 31 March 2015 31 March 2014
Profit / (loss) before tax 27.845 (59.651)
Adjustments for:
Depreciation and amortisation of property, plard aguipment
and intangible asse 11,12 46.50( 47.89¢
Amortisation of grants (521) (543)
Finance costs - net 6 49.870 52.855
Share of operating profit of associates 8 (8.101) (14.529)
Provisions for expenses and valuation charges 36.314 2.335
Foreign exchange (gains) / losses 7 38.934 (1.212)
(Gain) / Loss on sales of P.P.E. 5 36 (159)
190.87" 26.99¢
Changes in working capital
(Increase)/Decrease in inventories (275.093 131.67
(Increase)/Decrease in trade and other receivables (73.609 (133.928
(Decrease)/Increase in payables (607.002 (610.611
(955.704 (612.862
Net cash generated from operating activities (764.827) (585.867)
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21. RELATED PARTY TRANSACTIONS

Included in the condensed interim consolidatedestant of comprehensive income are proceeds, costs a
expenses, which arise from transactions betweethap and related parties. Such transactions snaarhprise

of sales and purchases of goods and services iarttieary course of business and are conductedruratenal
trading and commercial terms on an arm’s lengtlisbas

Transactions have been carried out with the folhgielated parties:

a) Associates and joint ventures of the Group whiehcansolidated under the equity method:
e 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

D.M.E.P./ OTSM

For the three month period endet

31 March 201t 31 March 201«
Sales of goods and services to related parties
Associates 149.567 122.315
Joint ventures 109 102
Total 149.67¢ 122.41°
Purchases of goods and services from related parsie
Associates 160.550 133.658
Joint ventures 548 429
Total 161.09¢ 134.08°

As at

31 March 201t 31 December 201

Balances due to related parties

Associates 79.358 36.088
Joint ventures 452 474
Total 79.81( 36.56:

Balances due from related parties

Associates 84.153 40.839
Joint ventures 45 66
Total 84.19¢ 40.90¢

The parent Company has provided letters of comdiod guarantees in favour of banks as security dand
granted by them to Elpedison B.V., the outstandimgpunt of which as at 31 March 2015 was the edprivaf
€104 million (31 December 2014: €108 million).
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b) Parties which are under common control with theuprdue to the shareholding and control rights ef th
Hellenic State:
e Public Power Corporation Hellas S.A.
e Hellenic Armed Forces
e Road Transport S.A.

During the three months ended 31 March 2015, saflepods and services by the Group to government
related entities amounted to €44 million (31 Ma2€i4: €62 million) whilst purchases of goods andises

by the Group from government related entities artexlito €7 million (31 March 2014: €9 million). As 31
March 2015, the Group had a total amount due fromegment related entities of €28 million (31 Debem
2014: €37million) and a total amount due to govezntirelated entities of €5 million (31 December £01
€10 million).

¢) Financial institutions which are under common cointrith the Group due to the shareholding and @intr
rights of the Hellenic State
e National Bank of Greece S.A.

d) Key management includes directors (executive and- rexecutive members of the board of Hellenic
Petroleum S.A)) and members of the Executive CotamitThe compensation paid or payable to key
management for the first quarter of 2015 amourde2Dt8 million (31 March 2014: €0,6 million).

e) The Group participates in the following jointly dosiled operations with other third parties relgtito
exploration and production of hydrocarbons in Geeaed abroad:

VEGAS West Obayed Limited (Egypt, West Obayed)

Edison International SpA — Petroceltic Resourdeg®reece, Patraikos Gulf)
Calfrac Well Services Ltd (Greece, Sea of Thrageession)

Gas Monte (Montenegro, Blocks 1 & 2)

22. COMMITMENTS
Capital expenditure contracted for as of 31 Mar@h®amounts to €48 million (31 December 2014: €4bam).

23. CONTINGENCIES AND LITIGATION

The Group has contingent liabilities in respectbahk and other guarantees and other matters ariisitige
ordinary course of business. Provisions are sdtyufhe Group against such matters whenever deesesssary,
in accordance with its accounting policies andudeld in other provisions. They are as follows:

(a) Business issues
0] Unresolved legal claims

The Group is involved in a number of legal procagdiand has various unresolved claims pendinghgrisi the
ordinary course of business. Based on currentlyilable information and the opinion of legal counsel
management believes the final outcome will not havsignificant effect on the Group’s operating tesor
financial position, over and above provision alreesflected in the consolidated financial stateraent

(ii) Guarantees

The parent Company has provided letters of comdiod guarantees in favour of banks as security dand
granted by them to subsidiaries and associatdsedBtoup, the outstanding amount of which as af&fch 2015
was the equivalent of €1.438 million (31 Decemb8id4£ €1.403 million). Out of these, €1.333 milligdl
December 2014: €1.294 million) are included in adidsited borrowings of the Group and presenteduah
these financial statements.

(iii) International operations

The Group’s international operations face a numbdegal issues related to changes in local peraniid tax
regulations, however it is considered that theyndbpresent any material impact. Such cases indudispute in
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connection with the local tank depots of Jugopeiidlin Montenegro. Specifically, following the cometion of
the international tender process and the resuiimre Purchase Agreement for the acquisition ob@etgol AD
shares in 2002, ownership and use of a part afdhgpany’s tank assets came under legal dispute-fesieration
strategic stock terminals. The Group is contesthig case in local courts, while also evaluatingesging to
international courts and management believes tbaddditional material liabilities will arise as asult of this
dispute for its local subsidiary over and aboves¢hiiecognised in the consolidated financial statésne

The Commission for the Protection of CompetitiorCiyprus has decided to re- open its investigatigairest the
Petroleum companies operating there (wholesale)thi® period from 1/10/2004 to 22/12/2006. In iteyious
decision dated 24/5/2009, in the context of the esanvestigation which was subsequently annulledthey
Supreme Court of Cyprus on 25/5/2011, the Commisfio the Protection of Competition had imposedha bf
€14 million against the Company. The re- examimatibthe case will be conducted on the basis ofiteuments
collected in the context of the investigation oé threvious Commission. Based on the previous dgcisf the
Supreme Court, the Board of Directors believes thate is sufficient defence against this claimerEfiore no
provision has been made in the consolidated firgdustatements.

(b) Taxation and customs
0] Open tax years

Tax audits for the Group’s most important Greelalemtities have been completed up to and inclu@dd@P with

the exception of EKO where tax audits have beertloded up to and including 2007. In addition tosingax

audits, for these legal entities, provisional tagits mainly for the return of VAT have been comted up to more
recent dates. Management estimates that no adalitimaterial liability will arise as a result of aptax years over
and above the tax liabilities and provisions reésgghin the consolidated financial statements.

It is noted that from 2011 onwards under certaiovigions, Greek legal entities are subject to ahtaxaaudit
from their statutory auditors. All the relevant @pocompanies were audited for financial years 2013
obtaining unqualified tax audit certificates. Fd@14, all relevant Group companies are also expeittazbtain
unqualified tax audit certificates.

In June 2011 the tax audits for the financial ye82 - 2005 of Hellenic Petroleum S.A. were finadl with
disallowable expenses of €64 million in total fouf years. The Company agreed to disallowable esqeeaf €32
million, resulting in €18 million of additional tas and surcharges, all of which were included @oihme Tax for
the year ended 31 December 2011. The remaining iilibn of disallowable expenses assessed includes,
amongst others, the assessment by a customs auditefged inventory “shortages” (see note ii bgldespite the
fact that their tax audit did not reveal such stdifferences. The Company has appealed againsagisisssment
on the ground that it has evidence to demonstradack of merit and the inaccuracy of the caldotet. The
appeal was heard before the Administrative Appel@durt of Athens in January 2013. The decisiodeezd has
sustained the appeal with respect to the issudstafrtages” and “loss from the production of BORImM'f
(disallowable expenses of €28 million) and rejedtexlpart of the appeal concerning the issue obféimation of
Mining Rights” (disallowable expenses of €4 milljoiThe Company has appealed against the latteropahe
above decision before the Supreme AdministrativerO@onseil d’Etat). Moreover, the aforementionaxi audit
also resulted in additional property taxes of alt@mount of €2,2 million, against which the Compdras
appealed before the Administrative Courts. The ihgaof the appeal took place in April 2014. The idiem
rendered has sustained the appeal with respelee toroperty of former PETROLA and the property mdchori,
rejected the appeal with respect to the properfamala and has partially sustained the appeal repect to the
property in Aspropyrgos, by reducing the valuedditional property taxes, which had been determimgethe tax
audit at approximately €1 million. The Company hppealed before the Supreme Administrative Courh§egil
d’ Etat) with respect to the value of the propartyAspropyrgos. The final Court decision on theus®f the
special tax on “property used by its owner” (appmately €0,3 million), is still pending. No provisi has been
made in the interim consolidated financial stateimeas of 31 March 2015 with respect to the abosgetha
Company believes that the case will be assessésifavour.

In February 2013 the tax audits for the financidns 2006 to 2009 of Hellenic Petroleum S.A. waralized, the
outcome of which resulted in disallowable expensie§29 million in total for four years, against whi€15,2
million approximately of additional taxes and swaaies were assessed. Moreover the aforementiorexlithts
also resulted in additional property taxes of altamount of €6,4 million. The Company has acceptadi settled
part of the assessed amounts resulting in a payofefi8,7 million. The Company has appealed agatimst
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remaining cases which were not accepted, paying gfllion (50% advance payment), as it believed tha
cases will be assessed in its favour.

In 2014 the provisional tax audit for the years @Qind 2011 was completed for Hellenic Petroleum.,S.A
regarding purchases from special tax regime castiihe audit has resulted in additional taxes glusharges of
€6,5 million which were withheld against the comyarother tax refunds. The Company has followed &zl
procedure and believes that the case will be asdassts favour, since all relevant purchasestaatsactions are
within its ordinary course of business, followirgetapplicable law provisions and international pcac

In January 2015, after the completion of the taditaof ELPET Valkaniki, for the years 2005 — 201fe tax
authorities finally assessed additional taxes plugharges equal to €29,6 million. The companyfited extra-

jurisdictional recourses, has paid 50% of the atmweunt of taxes and surcharges and obtained #pesion of
payment of the balance of said amount. If the alsegeurses are rejected by the Tax Authoritiess asstomary,
ELPET will file appeals before the Administrativeo@ts. Management firmly believes that the casé lvé

assessed in the company’s favour, since all retdegislation and accounting policies have beempeny applied
and considers that the assessment falls outsidagplicable relevant law.

(ii) Assessments of customs and fines

In 2008, Customs authorities assessed customsscarti penalties amounting at approximately €40ianilfor
alleged “stock shortages” in the bonded warehoo$débe Aspropyrgos and Elefsina refineries durihg years
2001-2005. The assessment has been challengedebgdmpany as the alleged “stock shortages” relate t
accounting reconciliation differences caused assalt of early problems during the implementatiérihe new
customs authorities’ electronic monitoring systel@1$) in 2001, and not because of physical shortafje
products. Both through the Company’s workingswall as by the work performed by independent ausljtib is
confirmed beyond any reasonable doubt that thexenarstock shortages and the books of the Companina
complete agreement with official stock counts. tRewmore, all tax audits relating to the same pisricome to the
same conclusion that no stock deficits were idetifIn relation with the above, the Company haly diled
contestations before the Administrative Court aFinstance of Piraeus, for which no dates ofihgdrave been
assigned to date. Given that the management anéghéadvisors position is that the case will havpeositive
outcome when the court hearings take place, nagioms are made for such liabilities.

However, contrary to a specific temporary courteoydhe Customs office withheld an amount of €5Hioni (full
payment plus surcharges), an action against whashalso been contested through the filing of twat€stations
before the Administrative Courts of Athens and &ius challenging the acts of the Tax Office andt@us
Authority respectively. The former Contestation wesard on May 22nd 2013 and Decision No. 3833/2t4s3
been rendered by the Administrative Court of Atheasstaining the Company’s opposition and rulingt tthe
withholding effected by the Tax Office was done fogerly and against the law.

The Company considers that the latter contestatitirbe sustained by the Piraeus court in lightted pertinent
substantial reasons including amongst others,abetlat the subsequent customs audits for the sestatlations
have concluded that no stock shortages exist, dsaseserious procedural arguments in the secosd wdnere
Customs abused their authority to withhold refutadhe Group.

In 2014, Special Consumption Tax of €3,7 millionswassessed by the D’ Customs Office of Piraeusyrdaty
internal consumption of oil products which were paiduced in the same installation. The companyph#t 50%
of the amount, (€1,85 million), but has appealedtii@ total amount before the Administrative CaafrtAthens
and believes that the case will be assessed fawibar.

24. DIVIDENDS

The BOD approved a proposal to the AGM to not itiste a dividend for the year ended 31 Decembed 20khe
Board did not approve any changes in dividend gobad will re-evaluate the payment of a speciaid#ind or
interim dividend for 2015 during the same year.

25. DISTRIBUTION OF RESERVES

In line with L 4172/2013, all Greek companies arecéd to either pay a lower one-off tax in respédax free or
partially taxed reserves before 31 December 201t drave them taxed at the prevailing corporaterme tax
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rate. As part of the financial statements forybar ended 31 December 2013, a provision for thefoount of
taxes at 19% has been recorded and this was agpbbgvihe 2014 AGM. The EGM held on 15 December4201
approved the one off tax and the distribution & tiet amount of €0,21 per share (a total of €64vh)ch was

paid in January 2015.

26. LIST OF PRINCIPAL CONSOLIDATED SUBSIDIARIES AND ASS OCIATES INCLUDED IN
THE CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORM  ATION

COMPANY NAME

EKO S.A

HELLENIC FUELS S.A

EKOTA KO S.A

EKO KALYPSO M.E.P.E

EKO ATHINA MARITIME COMPANY

EKO ARTEMIS MARITIME COMPANY

EKO DIMITRA MARITIME COMPANY

EKO IRA MARITIME COMPANY

EKO AFRODITI MARITIME COMPANY

EKO BULGARIA EAD

EKO SERBIA AC

HELLENIC PETROLEUM INTERNATIONAL S.A
HELPE CYPRUS LTI

RAMOIL S.A.

HELLENIC PETROLEUM BULGARIA (HOLDINGS) LTC
HELLENIC PETROLEUM BULGARIA PROPERTIES LT
HELLENIC PETROLEUM SERBIA (HOLDINGS) LTI
JUGOPETROL Al

GLOBAL ALBANIAS.A

ELPET BALKANIKI S.A.

VARDAX S.A

OKTA CRUDE OIL REFINERY A.L

ASPROFOS S.

DIAXON S.A.

POSEIDON MARITIME COMPANY

APOLLON MARITIME COMPANY

HELLENIC PETROLEUM FINANCE PL(
HELLENIC PETROLEUM CONSULTINC

HELLENIC PETROLEUM RENEWABLE ENERGY SOURCE

HELPE-LARCO ENERGIAKI SERVION S./
HELPE-LARCO ENERGIAKI KOKKINOU S.A
ENERGIAKI PYLOY METHONIS S.A
HELPE PATRAIKOS S.A
ELPEDISON B.V

SAFCO S.A

DEPA S.A

EAKAASA.

HELPE THRAKI S.2

BIODIESEL S.A

SUPERLUBE LTL

DMEP HOLDCO LTEC

DMEP (UK) LTD

OTSM

27. EVENTS OCCURING AFTER THE REPORTING PERIOD

ACTIVITY
Marketing
Marketing
Marketing
Marketing
Vessel ownin
Vessel ownin
Vessel ownin
Vessel ownin
Vessel ownin
Marketing
Marketing
Holding
Marketing
Marketing
Holding
Marketing
Holding
Marketing
Marketing
Holding

Pipeline

Refining
Engineerini
Petrochemica
Vessel ownin
Vessel ownin
Treasury service
Consulting service
Energy

Energ)

Energy

Energy
Exploration and Production of hydrocarb
Power Generatic
Airplane Fuelling
Natural Ga
Pipeline

Pipeline

Energy
Lubricant:
Holding

Trade of crude/produc
Trade of crude/produc

COUNTRY OF
REGISTRATION
GREECE
GREECE
GREECE
GREECE
GREECE
GREECE
GREECE
GREECE
GREECE
BULGARIA
SERBIA
AUSTRIA
UK
CYPRUS
CYPRUS
CYPRUS
CYPRUS
MONTENEGRC
ALBANIA
GREECE
GREECE
FYROM
GREECE
GREECE
GREECE
GREECE
UK
GREECE
GREECE
GREECE
GREECE
GREECE
GREECE
NETHERLANDS
GREECE
GREECE
GREECE
GREECE
GREECE
CYPRUS
UK
UK
GREECE

EFFECTIVE
PARTICIPATION
PERCENTAGE
100,009
100,009
49,009
100,009
100,009
100,009
100,009
100,009
100,009
100,009
100,009
100,009
100,009
100,009
100,009
100,009
100,009
54,35%
99,96%
63,00%
50,40%
51,35%
100,009
100,009
100,009
100,009
100,009
100,009
100,009
51,00
51,00
100,009
100,009
50,00%
33,33
35,00
50,00%
25,00%
25,00
65,00%
48,00
48,00
48,009

METHOD OF
CONSOLIDATION
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
FULL
EQUITY
EQUITY
EQUITY
EQUITY
EQUITY
EQUITY
EQUITY
EQUITY
EQUITY
EQUITY

On Friday 8th May 2015, during a major scheduleatdtwn at the Aspropyrgos refinery, a fire broke iouone
of the reforming units, causing the injury of sierpons, three of whom subsequently passed awayCdimpany
has taken steps to support the families of tholsetaid and to ensure the causes of the accideatdressed.

The extent of the damage in the refinery and tarfcial impact is limited, however the incidentlyitolong the
turnaround period by an estimated additional thveeks.

The Company maintains appropriate insurance cover.
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