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l. Company Information
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members of the board.

Other Board Members loannis Papathanasiou-Chairman of the Board (Urgil2015)
during the year John Costopoulos — Chief Executive Officer (Unt8/2015)
Vassilios Nikoletopoulos- Member (Until 7/5/2015)
Christos Razelos- Member (Until 7/5/2015)
loannis Raptis- Member (Until 7/5/2015)
loannis Sergopoulos- Member (Until 7/5/2015)
Aggelos Chatzidimitriou — Member (Until 7/5/2015)
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Registration number: 2443/06/B/86/23

General Commercial
Registry: 000296601000
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Il. Condensed Interim Statement of Financial Position

As al
Note 31 March 201t 31 December 201
ASSETS
Non-current asset:
Property, plant and equipment 10 2.751.580 2.767.874
Intangible assets 11 10.627 11.477
Investments in subsidiaries, associates and jeintues 659.826 659.826
Deferred income tax assets 163.161 174.573
Available-for-sale financial ass 50 5C
Loans, advances and long-term assets 18.765 142.980
3.604.00! 3.756.78!
Current asset
Inventories 12 826.919 543.783
Trade and other receivab 13 1.116.02: 899.05°
Cash, cash equivalents and restricted cash 14 782.823 1.593.262
2.725.76! 3.036.10:
Total assets 6.329.774 6.792.882
EQUITY
Share capital 15 1.020.081 1.020.081
Reserves 16 434,117 429.994
Retained Earnings (252.732) (273.388)
Total equity 1.201.46! 1.176.68
LIABILITIES
Non- current liabilities
Borrowings 17 1.852.50:i 1.760.49:
Retirement benefit obligations 75.767 74.495
Provisions for other liabilities and charges 3.000 3.000
Other long term liabilities 11.293 11.618
1.942.56: 1.849.601
Current liabilities
Trade and other payab 18 2.081.28! 2.614.36!
Derivative financial instruments 54.514 60.087
Current income tax liabilities 8 1.909 16.901
Borrowings 17 1.046.907 1.010.114
Dividends payable 1.125 65.127
3.185.74 3.766.58!
Total liabilities 5.128.30: 5.616.19!
Total equity and liabilities 6.329.774 6.792.882

The notes on pages 8 to 29 are an integral panisstondensed interim financial information.

E. Tsotsoros G.Stergioulis A. Shiamishis S. Papadou

Chairman of the Board  Chief Executive Officer DegpGhief Executive Officer ~ Accounting Director
& Chief Financial Officer
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1. Condensed Interim Statement of Comprehensive Income

For the three month period endes

Note 31 March 201t 31 March 201+
Sale: 1.736.682 1.928.825
Cost of sale (1.582.303 (1.904.180
Gross profit 154.379 24.645
Selling and distribution expen: (27.753 (29.391
Administrative expens (18.555 (15.210
Exploration and development exper (355; (485)
Other operating income / (expenses) - net 5 295 2.158
Dividend income 133 -
Operating profit / (loss) 108.144 (18.283)
Finance (expenses) / income - 6 (40.102 (40.793
Currency exchange gains / (los: 7 (37.314 1.08:
Profit / (loss) before income tax 30.728 (57.993)
Income tax expense 8 (10.072) 15.743
Profit / (Loss) for the period 20.656 (42.250)
Other comprehensive income:
Items that may be reclassified subsequently to prifor loss:
Fair value gains/(losses) on cash flow hedges 4.123 (2.438)
Other Comprehensive income/(loss) for the period, et of tax 4,123 (2.438)
Total comprehensive income/(loss) for the period 24.779 (44.688)
Basic and diluted earnings per shart
(expressed in Euro per share) 9 0,07 (0,14)

The notes on pages 8 to 29 are an integral panisos€ondensed interim financial information.
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IV.  Condensed Interim Statement of Changes in Equity

Share Retained Total

Note Capital Reserves Earnings Equity
Balance at 1 January 2014 1.020.081 561.694 24.594 1.606.369
Fair value gains / (losses) on cash flow hedges 16 - (2.438) - (2.438)
Other comprehensive income - (2.438) - (2.438)
Profit / (Loss) for the period - - (42.250) (42.250)
Total comprehensive income / (loss) for the period - (2.438) (42.250) (44.688)
Balance at 31 March 2014 1.020.081 559.256 (17.656) 1.561.681
Movement - 1 April 2014 to 31 December 20:
Actuarial gains / (losses) on defined benefit pemgilans - (3.939) - (3.939)
Fair value gains / (losses) on cash flow hedges - (42.335) - (42.335)
Derecognition of gains/(losses) on hedges throwghpecehensivi
income - (3.586) - (3.586)
Other comprehensive income - (49.860) - (49.860)
Profit / (Loss) for the period - - (271.300) (271.300)
Total comprehensive income / (loss) for the period - (49.860) (271.300) (321.160)
Share based payments - (24) 275 251
Distribution of tax free reserves 24 - (64.277) 192 (64.085)
Transfer to tax on distributed tax free reserves 24 - (15.101) 15.101 -
Balance at 31 December 2014 1.020.081 429.994 (273.388) 1.176.687
Movement - 1 January 2015 to 31 March 201
Fair value gains / (losses) on cash flow hedges 16 - 4.123 - 4.123
Other comprehensive income - 4.123 - 4.123
Profit / (Loss) for the period - - 20.656 20.656
Total comprehensive income / (loss) for the period - 4.123 20.656 24.779
Balance at 31 March 2015 1.020.081 434.117 (252.732) 1.201.466

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 THREE MONTH PERIOD ENDED 31 MARCH 2015
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V. Condensed Interim Statement of Cash Flows

For the three month period ended

Note 31 March 2015 31 March 2014
Cash flows from operating activities
Cash used in operations 19 (735.699) (485.160)
Income tax paid (15.101) -
Net cash generated from / (used in) operating aciies (750.800 (485.160
Cash flows from investing activities
Purchase of property, plant and equipment & intalegassets 10,11 (14.511) (23.408)
Dividends receive 132 -
Interest received 6 6.031 4.420
Net cash used in investing activities (8.347 (18.988
Cash flows from financing activities
Interest paid (78.703) (29.471)
Dividends paid (64.002) (12)
Proceeds from borrowings 237.500 82.038
Repayments of borrowings (153.520) (40.688)
Net cash generated from financing activities (58.725 11.86¢
Net increase in cash, cash equivalents and restrét cash (817.872) (492.280)
Cash, cash equivalents and restricted cash at beging of the period 14 1.593.262 739.311
Exchange gains / (losses) on cash, cash equivaadtsestricted cash 7.433 428
Net increase in cash, cash equivalents and restrazsh (817.872) (492.280)
Cash, cash equivalents and restricted cash at endlthe period 14 782.823 247.459

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

CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE THREE MONTH PERIOD ENDED 31 MARCH 2015
(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 Peieam 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 haduded that
(a) the going concern basis of preparation of thepants is appropriate, and (b) all assets andlitiab of the
Company are appropriately presented in accordaribetlve Company’s accounting policies.

This interim financial information should be readdonjunction with the annual financial statemdbtsthe year
ended 31 December 2014, 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 three month period ended 31 Mafib2vas
authorised for issue by the Board of Directors 8iMay 2015.

Accounting policies and the use of estimates

The accounting policies used in the preparatiothefcondensed interim financial information for theee month
period ended 31 March 2015 are consistent withettagegplied for the preparation of the financial extagénts for the
year ended 31 December 2014, except as descrided,.b@/here necessary, comparative figures have been
reclassified to conform to changes in the presimtadf the current year. Taxes on income in therint periods are
accrued using the tax rate that would be applicetbéxpected 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 stisdard
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 2015:

e |IFRIC 21 "Levies" (effective for annual periods lmeing on or after 17 June 2014Jhis interpretation sets
out the accounting for an obligation to pay a lemposed by government that is not income tax. The
interpretation clarifies that the obligating evétmat gives rise to a liability to pay a levy (orfetloe criteria for
the recognition of a liability according to IAS 3ig)the activity described in the relevant legislathat triggers
the payment of the levy. The interpretation cowsuit in recognition of a liability later than todaparticularly
in connection with levies that are triggered byginstances on a specific date. The adoption cétinendment
does not have significant impact for the Company.
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. _________________________________________________________________________________________________________________________________________|
e Annual Improvements to IFRSs 2013 (effective foned periods beginning on or after 1 January 2015):

The amendments set out below describe the key elsanghree IFRSs following the publication of thsults
of the IASB’s 2011-13 cycle of the annual improverseproject. The Company is currently evaluatirey th
impact the amendment will have on its financiatestzents.

— IFRS 3 “Business combinationsThis amendment clarifies that IFRS 3 does not apgplythe
accounting for the formation of any joint arrangetmender 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 non-financiahtracts) within the scope of IAS 39/IFRS 9.

— IAS 40 “Investment property"The standard is amended to clarify that IAS 40 HfidS 3 are not
mutually exclusive.

e Annual Improvements to IFRSs 2012 (effective fonad periods beginning on or after 1 February 2015)

The amendments set out below describe the key elsangseven IFRSs following the publication of tesults
of the IASB’s 2010-12 cycle of the annual improvenseproject. The Company is currently evaluating th
impact the amendments will have on its financiatesnents.

— IFRS 2 “Share-based paymentThe amendment clarifies the definition of a ‘vegticondition’ and
separately defines ‘performance condition’ andvieer condition’.

— IFRS 3 “Business combinations'The amendment clarifies that an obligation to mawntingent
consideration which meets the definition of a ficiahinstrument is classified as a financial li#tlilor
as equity, on the basis of the definitions in IAS“Binancial instruments: Presentation”. It alsarifies
that all non-equity contingent consideration, bfattancial and non-financial, is measured at failuga
through profit or loss.

— IFRS 8 “Operating segments”"The amendment requires disclosure of the judgmemdsie by
management in aggregating operating segments.

— IFRS 13 “Fair value measurementThe amendment clarifies that the standard doegsembve the
ability to measure short-term receivables and plagat invoice amounts in cases where the impact of
not discounting is immaterial.

— |AS 16 “Property, plant and equipmen&indIAS 38 “Intangible assets"Both standards are amended
to clarify how the gross carrying amount and theuatulated depreciation are treated where an entity
uses the revaluation model.

— 1AS 24 “Related party disclosuresThe standard is amended to include, as a relagg, @n entity
that provides key management personnel servictgeteeporting entity or to the parent of the rejport
entity.

e IAS 19R (Amendment) “Employee Benefits” (effectoreannual periods beginning on or after 1 February
2015). These narrow scope amendments apply to contriteitioom employees or third parties to defined
benefit plans and simplify the accounting for cimttions that are independent of the number of /exdr
employee service, for example, employee contrilmgtithat are calculated according to a fixed peaggnbf
salary. The adoption of the amendment does not significant impact for the Company.

e Annual Improvements to IFRSs 2014 (effective fonad periods beginning on or after 1 January 2016):

The amendments set out below describe the key esandgour IFRSs. The improvements have not yet bee
endorsed by the EU.
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— IFRS 5 “Non-current assets held for sale and distred operations”.The amendment clarifies that,
when an asset (or disposal group) is reclassifiech fheld for sale’ to ‘held for distribution’, orice
versa, this does not constitute a change to a glasale or distribution, and does not have to be
accounted for as such.

— IFRS 7 “Financial instruments: Disclosures”The amendment adds specific guidance to help
management determine whether the terms of an amaggt to service a financial asset which has been
transferred constitute continuing involvement atadifies that the additional disclosure requiredthg
amendments to IFRS 7, “Disclosure — Offsetting fiicial assets and financial liabilities” is not
specifically required for all interim periods, usgerequired by IAS 34.

— 1AS 19 “Employee benefitsThe amendment clarifies that, when determiningdibeount rate for post-
employment benefit obligations, it is the currentyt the liabilities are denominated in that is
important, and not the country where they arise.

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

IFRS 11 Amendment) “Joint Arrangements” (effective for amhperiods beginning on or after 1 January
2016). This amendment requires an investor to ajiygyprinciples of business combination accounthgn it
acquires an interest in a joint operation that tituies a ‘business’. This amendment has not yehlendorsed
by the EU.

IAS 16 and IAS 38Amendments) “Clarification of Acceptable MethodsDepreciation and Amortisatién
(effective for annual periods beginning on or aftedanuary 2016)rhis amendment clarifies that the use of
revenue-based methods to calculate the depreciafi@n asset is not appropriate and it also cesitihat
revenue is generally presumed to be an inapprephasis for measuring the consumption of the ecanom
benefits embodied in an intangible asset. Thesendments have not yet been endorsed by the EU.

IFRS 10 and IAS 28 (Amendments) “Sale or Contridyutif Assets between an Investor and its Assoorate
Joint Venture”(effective for annual periods beginning on or mftelanuary 2016). These amendments address
an inconsistency between the requirements in IFRSardd those in IAS 28 in dealing with the sale or
contribution of assets between an investor andssociate or joint venture. The main consequencinef
amendments is that a full gain or loss is recoghigken a transaction involves a business (whethghoused

in a subsidiary or not). A partial gain or lossrécognised when a transaction involves assetsdihaitot
constitute a business, even if these assets argettdn a subsidiary. The amendments have not ye be
endorsed by the EU.

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

IFRS 10, IFRS 12 and IAS 28 (Amendments) “InvedtrBatities: Applying the Consolidation Exception”
(effective for annual periods beginning on or aftetanuary 2016). These amendments clarify thecapioin
of the consolidation exception for investment égitand their subsidiaries. The amendments havgetdieen
endorsed by the EU.

IAS 1(Amendment)'Disclosure Initiative” (effective for annual periods beginning on or aftelanuary 2016).
These amendments clarify guidance in IAS 1 on raiigr and aggregation, the presentation of sultgpthe

structure of financial statements and the disclsdraccounting policies. The amendments have ebbgen

endorsed by the EU.

IFRS 15 “Revenue from Contracts with Customefsffective for annual periods beginning on or mfte
January 2017). IFRS 15 has been issued in May 2Dl .objective of the standard is to provide alsing
comprehensive revenue recognition model for alltremts with customers to improve comparability with
industries, across industries, and across capitakets. It contains principles that an entity vaply to
determine the measurement of revenue and timingheh it is recognised. The underlying principlehiat an
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entity will recognise revenue to depict the transfiegoods or services to customers at an amouantlhie entity
expects to be entitled to in exchange for thosalgaw services. The standard has not yet been ssdiby the
EU.

e IFRS 9 “Financial Instruments” and subsequent anmaedts to IFRS 9 and IFRS 7 (effective for annual
periods beginning on or after 1 January 201I8RS 9 replaces the guidance in IAS 39 which dedtls the
classification and measurement of financial assedtsfinancial liabilities and it also includes apected credit
losses model that replaces the incurred loss immgait model used today. IFRS 9 establishes a mareiples-
based approach to hedge accounting and addressesistencies and weaknesses in the current méd&so
39. The Company is currently investigating the iotpaf IFRS 9 on its financial statements. The Comypa
cannot currently early adopt IFRS 9 as it has eetbendorsed by the EU.

3. FINANCIAL RISK MANAGEMENT

The Company’s activities are primarily centred t& Downstream Refining (incl. Petrochemical) & Metikg

assets; with secondary activities relating to esgilon of hydrocarbons. As such, the Company isos&fd to a
variety of financial and commodity markets risksluding foreign exchange and commodity price rigledit risk,

liquidity risk, cash flow risk and interest-ratski In line with international best practices anithim the context of
local markets and legislative framework, the Conypmoverall risk management policies aim at redggdossible
exposure to market volatility and / or mitigating adverse effects on the financial position of @mmpany to the
extent possible.

Details of the Company'’s risk management policied @assessment of the risks assumed in its busanestisclosed
in the notes to the annual financial statementdteryear ended 31 December 2014. Given marketa@wents
since 2011, the key priority of the Company hasnb®® management of Asset and Liabilities matupitgfile,
funding with respect to the completion of its st investment plan and liquidity risk for opeoais.

During the previous years the Company faced exaegtichallenges and increased cost of doing busifiégher
cost of funding, increased supply costs) mainlyaagesult of the economic crisis in Greece and tbitigal
uncertainty. In 2014 these challenges remainedgitalbith a less profound impact, as signs of imgroent
appeared in certain areas (macro environment, fignaind supply cost). Following six years of consigewdecline,
GDP grew for the first time in 2014 by +0.8%. Indiwith GDP evolution, domestic fuels consumptioemgfor the
first time since 2009, driven by heating gasoil. hil& the economic situation in Greece has reconetble
improvement in 2014, given the recent discussicetsvéen the Hellenic Republic and internationaliingbnal
authorities, risks remain as regards the contineeghomic stability in Greece. These risks relatah® new
agreement that will be reached between the HellRejpublic and its international lenders, which dobhve an
impact on the country’s banking system, its figualicy and the implementation of structural reforfkese factors
are beyond the Company's control; however manageoosinually assesses the situation and its plessifipact,
in order to ensure that timely actions and inii@si are undertaken so as to minimize any impatheCompany’s
business and operations.

Financial results for the period ended 31 Decen#dd were affected by a number of factors that totgzhthe
Company’s trading, working capital requirementsstaaf supply and in turn funding and liquidity réguments. In
the first months of 2014, political developmentdriag, Libya and Ukraine, kept global benchmarlcesi at high
levels ($105-115/bbl) and the availability of cémtéypes of crude curtailed in the European andenparticularly
the Mediterranean market. These developments wadedato the EU/US sanctions on Iranian crude inghase
2012, as well as the reduced supply of Urals (Rmsgixport crude) to Europe and especially the Mgt

combination of these events kept the discount @fi$Jversus Brent (a proxy for sweet-sour differ@sji at low
levels for most of the first half, significantlydreasing the cost of supply for sour crudes. Tlgses of crudes
typically represent a significant part of the crieled for complex refiners such as Hellenic PetnwleAdjusting to
these challenges, the Company changed its worldpitat supply chain achieving uninterrupted operatiand
supply of the Greek market, albeit with an increfmsthe cost of supply. In the second half of tleary increased
crude supply, driven by US shale/tight oil prodanti combined with increased production in Iraq dhd

weakening of the Euro led to a sharp drop in oitgs with global benchmarks declining by more tf986

compared to June 2014 peak (from $115/bbl to $8)(/Bhese developments led to lower cost of crddeboth

sweet and sour grades, improving the competitivatipn of Med refiners vs. their global peers ardding to

11 of 29



HELLENIC PETROLEUM S.A.

CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE THREE MONTH PERIOD ENDED 31 MARCH 2015
(Al amounts in Euro thousands unless otherwisted)

higher refining margins, albeit with a significame off inventory loss. In the first three montHs2615, higher
global demand for crude and oil products, accordlingreliminary official data, has led to stabitia of crude oil
price around $45-60/bbl, averaging $55/bbl for dnarter. Crude supply in the Med has been improleadling to
strong benchmark margins with a positive effecpoofitability. The risk of a deterioration of ecani conditions
in Greece remains the most important risk factotfie Company’s operations.

Overall the Company and its’ subsidiaries (the ‘@'Y have around €3,8 billion of capital employethigh is

driven from working capital, investment in fixedsats and its investment in DEPA Group. Currenttassereased
in the first quarter of 2015 mainly as a resulthed higher inventories for forward trading (“contdy as well as
supply optimization ahead of the Aspropyrgos turnad. These are mainly funded by current liabdgitjcl. short
term bank debt) which are used to finance workiagital (inventories and receivables). As a restuthe Group’s
investment plan, during the period 2007-2012, dewx| has increased to 40-50% of total capital eygd while

the rest is financed through shareholders equitye Group has started reducing its net debt levaisugh

utilization of the incremental operating cash flowsst completion and operation of the new Elefsefaery, and
plans to reduce these even further with the expesaée proceeds of its stake in DESFA, which iseetgd to lead
to a lower Debt to Equity ratio, better matchedeismd Liability maturity profiles as well as lowfmancing costs.

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

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

and commercial considerations. As a result, mbhes t60% of total debt is financed by medium to leegn

committed credit lines and notes issued in therimatiional debt capital markets, while the resinariced 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 instrumentsiedrat fair value, by valuation method. The diffgréevels 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 lthe@ observable market data (that is, unobseniaples)
(level 3).

The following table presents the Company’s asseddiabilities that are measured at fair valuelatgarch 2015:

Total
Level 1 Level 2 Level 3 balance
Assets
Available for sale financial assets 50 - - 50
50 - - 50
Liabilities
Derivatives used for hedging - 54.514 - 54.514
- 54,514 - 54,514
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The following table presents the Company’'s assetsliabilities that are measured at fair value htCB2cember
2014:

Total
Level 1 Level 2 Level 3 balance
Assets
Available for sale financial assets 50 - - 50
50 - - 50
Liabilities
Derivatives used for hedging - 60.087 - 60.087
- 60.087 - 60.087

The fair value of financial instruments traded @tiee 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 traded in an active market (for example, overdbanter
derivatives) is determined by using valuation téghes. These valuation techniques maximise thefisbservable
market data where it is available and rely aselitts 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 finalncistruments 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 guhia period. There were no transfers betweendelgling the
period.

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

Trade and other receivables
Cash and cash equivalents
Trade and other payables
Borrowings
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4. ANALYSIS BY SEGMENT

All critical operating decisions are made by thee&ixive 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 considerdbuibmess from a number of measures which may vary
depending on the nature and evolution of a busisegsnent by taking into account the risk profilasit flow,
product and market considerations. Information fates to the committee is measured in a manner stamgiwith

that of the annual financial statements.

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

For the three month period ended 31 March 201
Petro- Exploration &

Note Refining  chemicals Production Other Total
Sales 1.672.863 63.819 - - 1.736.682
Operating profit / (loss) 95.069 13.881 (657) (149) 108.144
Finance income/(expense) - net 6 (40.102)
Currency exchange gains / (losses) 7 (37.314)
Profit/ (Loss) before income tax 30.728
Income tax credit / (expense) 8 (10.072
Profit/ (Loss) for the period 20.656

For the three month period ended 31 March 201
Petro- Exploration &

Note Refining chemicals Production Other Total
Sales 1.855.359 73.466 - - 1.928.825
Operating profit / (loss) (29.529) 12.194 (747) (201) (18.283)
Finance income/(expense) - net 6 (40.793)
Currency exchange gains / (losses) 7 1.083
Profit/ (Loss) before income tax (57.993)
Income tax expense 8 15.74:
Profit/ (Loss) for the period (42.250)

There has been no material change in the segmanddysis of total assets or total liabilities frahe amounts
disclosed in the annual financial statements phbtisas at 31 December 2014.
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]
5. OTHER OPERATING INCOME/(EXPENSES) AND OTHER GAINS/( LOSSES)

For the three month period ende!

31 March 201¢ 31 March 201«
Income from grants' amortisation 325 339
Services to third parties 346 264
Rental income 99 685
Other income / (expense) (475 87C
Other operating income / (expenses) 295 2.158
Other operating gains/(losses) - -
Other operating income / (expenses) - net 295 2.158

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

6. FINANCE (EXPENSES)/INCOME — NET

For the three month period endei

31 March 201¢ 31 March 201«
Interest income 6.031 4.420
Interest expense and similar charges (46.133) (45.213)
Finance (expenses)/income -net (40.102) (40.793)

7. CURRENCY EXCHANGE GAINS / (LOSSES)

Foreign currency exchange losses of €37 millioatesto marked-to-market losses on US$ denominabdities,
due to the US $ strengthening against the Eurd 8% March 2015, compared to the beginning of thary

8. INCOME TAXES

The basic tax rate used for Hellenic Petroleum @as 26% for the period ending 31 March 2015 arid20

The Company’s full tax audits for the financial 22002 — 2009 have been finalised, neverthelesSdmpany 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 Grembanies have to be audited on an annual basisey th
statutory auditor in respect of compliance with l@ax, correct submission of tax returns and idegtfon of any
unrecorded tax liabilities in the accounts. Thiditlleads to the issuance of a Tax Certificate Whimder certain
conditions, substitutes the full tax audit by tar &uthorities and allows the company to treabitgposition as fully
compliant and final. The Company has undergonetéxisudit for 2011, 2012 and 2013 obtaining unifjed! Tax
Certificates. For 2014 the Company also expectdbtain an unqualified tax audit certificate.

Provisional VAT audits have been concluded up wianluding December 2013, while provisional VATdés for
the following periods are in progress. In 2014 nestlgle amounts, mainly from VAT, of €58 million weaudited
and confirmed, which the Company utilizes to nétcofrent tax liabilities.

Management believes that no additional materialitdbility will arise as a result of open tax yearger and above
the tax liabilities and provisions recognised ia thterim financial information for the three-momériod ended 31
March 2015.
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9. EARNINGS PER SHARE

Diluted earnings per ordinary share are not preskhecause they are not materially different frasidearnings

per share. Basic earnings per share are calculptetividing 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 per share attributable to the Company Shagholders
(expressed in Euro per share): 0,07 (0,14)
Net income attributable to ordinary shares
(Euro in thousands) 20.656 (42.250)
Average number of ordinary shares 305.635.185 305.635.185
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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 2014 115.396 512.286 3.466.320 14.290 .928 123.820 4.312.040
Additions - 112 - - 612 22.666 23.390
Capitalised projects - 683 3.943 - 15 (4.641) -
Disposals - - - - (24) - (24)
Transfers & other movements - - - - - (3.423) (3.423)
As at 31 March 2014 115.396 513.081 3.470.263 14.290 580. 138.422 4.331.983
Accumulated Depreciation
As at 1 January 2014 - 147.226 1.284.709 9.425 65.966 - 507.326
Charge for the period - 4.451 24.025 115 1.348 - 29.939
Disposals - - - - (24) - (24)
As at 31 March 2014 - 151.677 1.308.734 9.540 67.290 - 37.241
Net Book Value at 31 March 201 115.39¢ 361.40¢ 2.161.52 4.75( 13.24:  138.42. 2.794.74.
Cost
As at 1 April 2014 115.396 513.081 3.470.263 14.290 80.5 138.422 4.331.983
Additions - (108) 6.518 48 1.264 75.918 83.640
Capitalised projects - 4910 102.437 21 364 (107.732) -
Disposals - - (228) (52) (23) (275) (578)
Transfers & other movements - - 943 - - (9.888 (8.945
As at 31 December 2014 115.396 517.883 3.579.933 14.30782.136 96.445 4.406.100
Accumulated Depreciation
As at 1 April 2014 - 151.677 1.308.734 9.540 67.290 - 1.537.241
Charge for the period - 13.420 82.998 321 3.606 - 100.345
Disposals - - (228) (52) (23) - (303)
Transfers and other movements - - 943 - - - 943
As at 31 December 2014 - 165.097 1.392.447 9.809 70.873 1.638.226
Net Book Value at 31 December 20: 115.39¢ 352.78¢ 2.187.48 4.49¢ 11.26: 96.44: 2.767.87.
Cost
As at 1 January 2015 115.396 517.883 3.579.933 14.307 .18@ 96.445 4.406.100
Additions - - 312 13 417 13.766 14.508
Capitalised projects - 2.223 6.727 1 14 (8.965) -
Disposals - - - - - (104) (104)
Transfers and other movements - - - - - (671) (671)
As at 31 March 2015 115.396 520.106 3.586.972 14.321 562. 100.471 4.419.833
Accumulated Depreciation
As at 1 January 2015 - 165.097 1.392.447 9.809 70.873 - 638.226
Charge for the period - 4.450 24.458 105 1.014 - 30.027
As at 31 March 2015 - 169.547 1.416.905 9.914 71.887 - 68.853
Net Book Value at 31 March 201 115.39¢ 350.55¢ 2.170.06' 4.407% 10.68( 100.47. 2.751.58!

‘Transfers and other movements’ in assets undestation include the transfer of spare parts far apgraded

Elefsina units within inventories and the transfecomputer software development costs to intaegisisets.
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11. INTANGIBLE ASSETS

Cost

As at 1 January 2014
Additions

Transfers & other movements
As at 31 March 2014

Accumulated Amortisation
As at 1 January 2014
Charge for the period
As at 31 March 2014

Net Book Value at 31 March 2014

Cost

As at 1 April 2014

Additions

Transfers & other movements
As at 31 December 2014

Accumulated Amortisation
As at 1 April 2014

Charge for the period

As at 31 December 2014

Net Book Value at 31 December 2014

Cost

As at 1 January 2015
Additions

Transfers & other movements
As at 31 March 201!

Accumulated Amortisation
As at 1 January 2015
Charge for the period
As at 31 March 2015

Net Book Value at 31 March 2015

Computer Licences &
software Rights Total
73.44¢ 23.91¢ 97.36¢
18 - 18
1.866 198 2.064
75.332 24.116 99.448
66.27¢ 20.31¢ 86.59(
1.317 499 1.816
67.593 20.813 88.406
7.739 3.303 11.042
75.33: 24.11¢ 99.44¢
344 391 735
7.33( 16C 7.49C
83.006 24.667 107.673
67.59¢ 20.81:¢ 88.40¢
6.693 1.097 7.790
74.286 21.910 96.196
8.720 2.757 11.477
83.006 24.667 107.673
3 - 3
319 - 319
83.32¢ 24.667 107.99¢
74.28¢ 21.91( 96.19¢
860 312 1.172
75.146 22.222 97.368
8.182 2.445 10.627

‘Transfers and other movements’ in computer softwaclude the transfer of computer software devalent costs
from assets under construction to intangible assets
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12. INVENTORIES

As at

31 March 201 31 December 201
Crude ol 269.393 118.519
Refined products and semi-finished products 473.956 39.185
Petrochemicals 22.570 27.104
Consumable materials, spare parts and other 71.270 .24%9
- Less: Provision for Consumables and spare parts 10.270) (10.270)
Total 826.919 543.783

The cost of inventories recognised as an expengeénafuded in “Cost of sales” for the period amathto €1,5
billion (31 March 2014: €1,8 billion).

The Company is obliged to keep crude oil and reffipeoducts stocks in order to fulfil the EU requment for
compulsory Stock obligations (90 days stock dikexti as legislated by Greek Law 3054/2002. Parthaf
obligation is delegated to OTSM, which is majootyned by third parties.

13. TRADE AND OTHER RECEIVABLES

As at

31 March 201¢ 31 December 201
Trade receivables 511.069 394.399
- Less: Provision for impairment of receivables PAR) (95.902)
Trade receivables ne 414.86° 298.49°
Other receivables 703.062 603.636
- Less: Provision for impairment of receivables .81M) (10.871)
Other receivables ne 692.19: 592.76!
Deferred charges and prepayments 8.965 7.795
Total 1.116.023 899.057

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

Included in ‘other receivables’ are balances irpees of VAT, income tax prepayment, advances t@pbers and
advances to personnel.

Other receivables include the amounts in respettteofollowing:

a) Advances of €327 million extended to Hellenic Pletnon International A.G. (a Group company) for the
transfer of 100% of the share capital of HellenizlB S.A. (currently a direct subsidiary of Helleni
Petroleum International A.G.) at book value (31 &aber 2014: €327 million). The conclusion of the
transfer is subject to final contract signing.

b) VAT approved refunds amounting to €54m (31 Decen2fidrd: €54 million), withheld by the customs
office in respect of a dispute relating to stockrsfiges (see note 22). Against this action the Gomp
has filed a specific legal objection claim and estpeto fully recover this amount following the
conclusion of the relevant legal proceedings.

c) A three-year bond loan of €138 million extended?013 to EKO S.A., 100% subsidiary of Hellenic
Petroleum S.A., transferred from Loans, advancddang-term assets.
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|
14. CASH, CASH EQUIVALENTS AND RESTRICTED CASH

As at
31 March 201t 31 December 201
Cash at Bank and in Hand 281.844 697.600
Short term bank deposits 300.979 695.662
Cash and cash equivalents 582.823 1.393.262
Restricted cash 200.000 200.000
Total cash, cash equivalents and restricted cash 7823 1.593.262

Restricted cash pertains to a cash collateral geraent to secure a €200 million loan concluded eetwHellenic
Petroleum S.A and Piraeus Bank, in relation toGbenpany’s €200 million Facility Agreement with tB@ropean
Investment Bank for which Piraeus Bank has provideglarantee. This guarantee matured on 15 Jurk RGtas
subsequently renewed for one additional year araigently in the process of being renewed for ovge year
(Note 17). The effect of the loan and the depissit grossing up of the Statement of Financial tosbut 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 2014 & 31 December 2014 305.635.185 66.285 353.796 1.020.081
As at 31 March 2015 305.635.185 666.285 353.796 1.020.0

All ordinary shares were authorised, issued anly faid. The nominal value of each ordinary shar€2,18 (31
December 2014: €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 linkrtheber of share options granted to managementthétihesults
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 apmtove
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 three month period ended 31 March 20t3he comparative period of the previous year.r&heased
compensation expense was nil for the three montbgended 31 March 2015.
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16. RESERVES

Share-base(
Statutory Special  Hedging payment  Tax free Other

reserve  reserves reserve reserve  reserves  reserves Total
Balance at 1 January 2014 118.668 86.495 3.895 3.663 351.322 (2.349) 561.694
Fair value gains / (losses) on cash flow hedges - 436 (2.438)
Balance at 31 March 2014 118.668 86.495 1.457 3.663 351.322 (2.349) 559.256
Fair value gains / (losses) on cash flow hedges - - 2.3@6) - - - (42.335)

- Derecognition of gains/(losses) on hedgesuitin

comprehensive income - (3.586) - - - (3.586)
Actuarial gains/(losses) on defined benefit pengiam: - - - - (3.939 (3.939
Share-based payments - (24) - - (24)
Distribution of tax free reserves - (64.277) - (64.277)
Transfer of tax on distributed reserves - (15.101) - (15.101)
Balance at 31 December 2014 and 1 January 2015 11686 86.495 (44.464) 3.639 271.944 (6.288) 429.994
Fair value gains / (losses) on cash flow hedges - 1231 - - 4.123
Balance at 31 March 2015 118.668 86.495 (40.341) 3.639 271.944 (6.288) 434.117

Statutory reserves

Under Greek law, corporations are required to feans minimum of 5% of their annual net profit a&flected in
their statutory books to a statutory reserve with 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 reservesrggifiom 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] Retained earnings which have not been taxed wehptievailing corporate income tax rate as allowed b
Greek law under various statutes. Certain of thes&ined earnings will become liable to tax at thte
prevailing at the time of distribution to sharehatl or conversion to share capital.

(i)  Retained earnings, which have been taxed at desdehan the corporate tax rate as allowed bylQee
Certain of these retained earnings will be sultiee¢he remaining tax up to the corporate tax ragvaling
at the time of distribution to shareholders or @msion to share capital. In 2014 part of theservesewas
distributed to the shareholders, in line with lalar2/2013. Further information is disclosed in e
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17. BORROWINGS

As at
31 March 201t 31 December 201

Non-current borrowings

Bank borrowings 321.890 321.890
Bond loans 1.530.618 1.438.603
Non-current borrowings 1.852.508 1.760.493
Current borrowings

Short term bank borrowings 1.002.463 965.670
Current portion of long term bank borrowings 44.444 4.044
Total current borrowings 1.046.907 1.010.114
Total borrowings 2.899.415 2.770.607

Gross borrowings of the Company by maturity aslaMarch 2015 and 31 December 2014 are summariselleon
table below (amounts in € million):

Balance as at
31 March 201t 31 December 201

Maturity (millions) (millions)

la. HPF Syndicated credit facility €40 million Jull® - -
1b. HPF Syndicated credit facility €10 million Jull® - -
1c. Syndicated bond loan €350 million Jul 2018 338 338
2. Bond loan €400 million Dec 2014 225 225
3. Bond loan €200 million Jan 2018 199 -
4. European Investment Bank ("EIB") Term loan Jun202 333 333
5. HPF Bond Loan €488m May 2017 306 456
6. HPF Bond Loan US$ 397,6m May 2016 370 327
7. HPF Bond Loan €317,6m Jul 2019 318 318
8. Bilateral linet Various 81C 774

Total 2.899 2,771

Hellenic Petroleum and its subsidiaries (the “Gyupaintain a central treasury which coordinated aantrols all
subsidiaries’ funding and cash management activifi® this extent, Hellenic Petroleum Finance filtPF") was
established in November 2005 in the U.K. as a wholned subsidiary of Hellenic Petroleum S.A. t¢ as the
central treasury vehicle of the Hellenic Petrole@roup.

1. Term Loans

In January 2013, the Group concluded two 3-yeadicracilities with identical terms and conditiongth a
syndicate of Greek and international banks for taltamount of €605 million (HPF €140 million and lldaic
Petroleum SA €465 million with gradual amortizatiom July 2014, the Group proceeded with the eaolyntary
prepayment and partial refinancing of the faciiitids a result, the Group voluntarily repaid a el loan amount
of €152 million and concluded two new credit fa@ with similar terms and conditions as follows:

(1a-1b) A €50 million syndicated credit facility mduded by Hellenic Petroleum Finance plc with the
guarantee of Hellenic Petroleum S.A., which is cosgul of two tranches, one of €40 million maturinguly
2016 and one of €10 million maturing in July 2018.

(1c) A €350 million syndicated bond loan concludigdHellenic Petroleum S.A. with the guarantee oliétec
Petroleum Finance plc maturing in July 2018. Thistamding balance of the loan at 31 March 2015 8&38
million (31 December 2014: €338 million).
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2. Bond Loan €400 million

In April 2012, Hellenic Petroleum S.A. conclude€400 million syndicated bond loan agreement injtiedaturing
on 30 June 2013, with the aim to finance genergbamate purposes. The Company has exercised teasian
options provided by the agreement, with the consémtl participating banks and the current mayudate is 30
December 2015, with a six-month extension optiome Total amount outstanding under the facility at\arch
2015 was €225 million (31 December 2014: €225 onilli

3. Committed 3 year credit facility €200 million

In line with the Group’s risk management strategyiricrease the percentage of committed term cfedilities,
Hellenic Petroleum S.A. concluded a €200 milliomeoitted credit facility in January 2015, with a éerof 3 years,
with National Bank of Greece. The amount outstagdinder the facility as at 31 March 2015 was €198am.

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 programme relating to thgrage of the Elefsina Refinery. Both loans haveasunity of 12
years with amortization beginning in December 2848 similar terms and conditions. Facility B isditeenhanced
by a commercial bank guarantee (see note 14). ishiwrmal practice for EIB lending particularly ¢hg the
construction phase of large projects. An amour€2#f million was repaid in 2013 and a further €4%iom was
repaid during 2014. As at 31 March 2015, the ouotlitey loan balance amounted to €333 million (31 dbeloer
2014: €333 million).

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

In May 2013, the Group issued a €500 million foeey Eurobond, with an 8% annual coupon, maturiniylay
2017. The notes are guaranteed by Hellenic Petrol8uA., are redeemable at maturity and are listedhe
Luxembourg Stock Exchange. Subsequently the Compamcluded a €488 million syndicated bond loan
agreement with HPF and the proceeds were usedeftaprexisting indebtedness of €225 million anddeneral
corporate purposes. As at 31 March 2015 the oustgrioan balance amounted to €306 million (31 Delner
2014: €456 million)

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

In May 2014, HPF issued a two-year $400 milliondhand with a 4,625% annual coupon, maturing in Ka¥6.
The notes are guaranteed by Hellenic Petroleum @rA.redeemable at maturity and are listed or.tixembourg
Stock Exchange. Subsequently the Company conclad®97,6 million syndicated bond loan agreemernt WiPF
and the proceeds were used for general corporapoges. As at 31 March 2015 the euro equivalerdtandliing
loan balance amounted to €370 million (31 Decendidde: €327 million).

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

In July 2014 HPF issued a €325 million five-yeardhond, with a 5,25% annual coupon, maturing iry 2@19.
The notes, are guaranteed by Hellenic Petroleum, &ra& redeemable at the option of the issuer Iy 2017 and

are listed on the Luxembourg Stock Exchange. Sulesgty the Company concluded a €317,6 million syatdid
bond loan agreement with HPF and the proceeds wsed to prepay existing indebtedness and for genera
corporate purposes. As at 31 March 2015 the oulstgrioan balance amounted to €318 million (31 Deiver
2014: €318 million).

8. Bilateral lines

The Company also has in place credit facilitieshwitirious banks to predominantly finance its wogkoapital
needs. As at 31 March 2015, the outstanding balahsech loans amounted to €810 million (31 Decan#fd 4:
€774 million).
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18. TRADE AND OTHER PAYABLES

As at
31 March 201 31 December 201
Trade payables 1.981.257 2.519.287
Accrued Expenses & Deferred Income 86.828 58.182
Other payables 13.200 36.891
Total 2.081.285 2.614.360

Trade creditors, as at 31 March 2015 and 31 Dece@d®4 include overdue amounts in respect of croitle
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
2012, through the international banking systemyas not possible to do so. This is due to thetfat payments to
Iranian banks and state entities are not accemtegrbcessing by the International banking systare th EU

sanctions (Council Regulation (EU) No. 267/20128fMarch 2012). The Company has duly notified uggmier 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 outsislecontrol. As a result no deliveries of Iraniarude oil or

payments have taken place post Jurfé2812, which was the EU imposed deadline.

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

limits, longer payment terms), the Company providkesrt term letters of credit or guarantee for plagment of

liabilities arising from trade creditors, makingeusf its existing credit lines with its banks. Thetextent 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 three month period ended

Note 31 March 2015 31 March 2014
(Loss) / Profit before tax 30.728 (57.993)
Adjustments for:
Depreciation and amortisation of property, plard aguipment
and intangible assets 10,11 31.199 31.755
Amortisation of grani (325 (339;
Financial expenses / (income) - net 6 40.102 40.793
Provisions for expenses and valuation changes 2.033 2.303
Foreign exchange (gains) / losses 7 37.31¢ (1.083

Fair value gains arising from contribution in kioblPPE for
share capital increase of subsidiary -
Dividend income (133) -
(Gain)/Loss from Sale of Non Current Assets - -

140.91¢ 15.43¢
Changes in working capital
Decrease in inventories (283.136 117.31!
Increase in trade and other receivables (93.051) (39.281)
Decrease in trade and other payables (500.430) (578.630)
(876.617 (500.596
Net cash generated from / (used in) operating aciiies (735.699) (485.160)
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20. RELATED PARTY TRANSACTIONS

Included in the condensed interim statement of cehlmgnsive income are proceeds, costs and expevisies, arise
from transactions between the Company and relatetiep. 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 three month period endel

31 March 201¢ 31 March 201«
Sales of goods and services to related parties
Group entities 508.600 578.513
Associates 149.263 121.734
Joint ventures 42 37
Total 657.905 700.284
Purchases of goods and services from related parsie
Group entities 13.249 16.711
Associates 160.173 133.177
Joint ventures 122 124
Total 173.544 150.012

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

As at
31 March 2015 31 December 2014

Balances due to related parties

Group entities 71.057 75.628
Associates 79.031 35.747
Joint ventures 131 263

Total 150.219 111.638

Balances due from related parties

Group entities 553.697 523.217
Associates 81.333 37.872
Joint ventures 19 66

Total 635.049 561.155

Group Entities include all companies consolidataedar the full method of consolidation. Also inclddare Group
companies consolidated with the equity method okobidation.

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

b) Associates and joint ventures of the Group whiehcamsolidated under the equity method:
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)
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HELPE Thraki S.A.
Biodiesel S.A.
Superlube
D.M.E.P./ OTSM

c) Parties which are under common control with the Gany due to the shareholding and control rightthef
Hellenic State:
e Public Power Corporation Hellas S.A.
e Hellenic Armed Forces

During the three months ended 31 March 2015, saflegoods and services to government related estitie
amounted to €11 million (31 March 2014: €23 miljiand purchases of goods and services to €6 mi{Ban
March 2014: €9 million). As at 31 March 2015, then@any had a total amount due from governmenteaelat
entities of €18 million (31 December 2014: €27miflj and a total amount due to government relatétie=nof

€5 million (31 December 2014: €10 million).

d) Financial institutions which are under common cointvith the Company due to the shareholding androbn
rights of the Hellenic State
e National Bank of Greece S.A.

e) Key management includes directors (executive amd agecutive members of the board) and memberkeof t
Executive Committee. The compensation paid or pay&d key management for the first quarter of 2015
amounted to €0,8 million (31 March 2014: €0,6 rait).

f) The Group participates in the following jointly doolled 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)

21. COMMITMENTS
Capital expenditure contracted for as of 31 Mar@h3amounts to €48 million (31 December 2014: €4bam).
22. CONTINGENCIES AND LITIGATION

The Company has contingent liabilities in respeicbank and other guarantees and other mattersigrisi the
ordinary course of business. Provisions are setyipghe Company against such matters whenever deemed
necessary, in accordance with its accounting pdiand included in other provisions. These arelisafs:

(a) Business issues

0] Unresolved legal claimsThe Company is involved in a number of legal pesiegs and has various
unresolved claims pending arising in the ordinapuree of business. Based on currently available
information and the opinion of legal counsel, mamagnt believes the final outcome will not have a
significant effect on the company’s operating reswr financial position, over and above provisions
already reflected in the interim financial inforroet

(ii) GuaranteesThe Company has provided letters of comfort aratantees in favour of banks as security for
loans granted by them to subsidiaries and asssaitie Group, the outstanding amount of whichtal
March 2015 was the equivalent of €1,4 billion (3@&cBmber 2014: €1,4 billion).

(b) Taxation and customs

(iii) Open tax yearstn June 2011 the tax audits for the financial 2002 - 2005 of Hellenic Petroleum S.A.
were finalized with disallowable expenses of €64liom in total for four years. The Company agreed t
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(iv)

disallowable expenses of €32 million, resulting€ib8 million of additional taxes and surcharges,odll
which were included in Income Tax for the year eh@& December 2011. The remaining €32 million of
disallowable expenses assessed includes, amongssothe assessment by a customs audit for alleged
inventory “shortages” (see note iv below) despite fact that their tax audit did not reveal suatclst
differences. The Company has appealed againstaggsssment 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 Janu2@13. The decision rendered has sustained theabppe
with respect to the issues of “shortages” and “lsesn the production of BOPP film” (disallowable
expenses of €28 million) and rejected the parhefappeal concerning the issue of “amortizatioMiofing
Rights” (disallowable expenses of €4 million). TBempany has appealed against the latter part of the
above decision before the Supreme AdministrativerC@Conseil d’Etat). Moreover the aforementioned
tax audit also resulted in additional property &xé a total amount of €2,2 million, against whitfe
Company has appealed before the Administrative ©Sodihe hearing of the appeal took place in April
2014. The decision rendered has sustained the lapjikaespect to the property of former PETROLAdan
the property in Kalochori, rejected the appeal witspect to the property in Kavala and has paytiall
sustained the appeal with respect to the propertpspropyrgos, by reducing the value of additional
property taxes, which had been determined by thaddit by approximately €1 million. The Companyha
appealed before the Supreme Administrative Coudng€il d’ Etat) with respect to the value of the
property in Aspropyrgos. The final Court decisiantbe issue of the special tax on “property usedtdy
owner” (approximately €0,3 million), is still pemdj. No provision has been made in the interim fomngn
information as of 31 March 2015 with respect to éfwve, as the Company believes that the caséevill
finally assessed in its favour.

In February 2013 the tax audits for the financialns 2006 to 2009 of Hellenic Petroleum S.A. were
finalized, the outcome of which resulted in disaltle expenses of €29 million in total for four s&a
against which €15,2 million approximately of addlital taxes and surcharges were assessed. Moréever t
aforementioned tax audits also resulted in addifipmoperty taxes of a total amount of €6,4 millidme
Company has accepted and settled part of the assassunts resulting in a payment of €8,7 millidhe
Company has appealed against the remaining casiet wiere not accepted, paying €6,4 million (50%
advance payment), as it believes that the casébeninally assessed in its favour.

In 2014 the provisional tax audit for the years @@hd 2011 was completed for Hellenic Petroleum,S.A
regarding purchases from special tax regime camtihe audit has resulted in additional taxes plus
surcharges of €6,5 million which were withheld aigaithe company’s other tax refunds. The Compasy ha
followed the legal procedure and believes thatdhse will be assessed in its favour, since allvegie
purchases and transactions are within the ordimanyrse of business, following the applicable law
provisions and international practice.

Assessments of customs and fine2008, Customs authorities assessed customéirsslamounting to
approximately €40 million for alleged “stock shags” in the bonded warehouses of Aspropyrgos and
Elefsina refineries for certain periods during 2€0D5. The assessment has been challenged by the
Company as the alleged “stock shortages” relatectmunting reconciliation differences caused assalt

of early problems during the implementation of ti@av customs authorities’ electronic- monitoringteys
(ICIS) in 2001, and not because of physical shertagproducts. Both through the Company’s workirass,
well as by the work performed by independent ausljti is confirmed beyond any reasonable doult tha
there are no stock shortages and the books of dinegp&ny are in complete agreement with official ktoc
counts. Furthermore, all tax audits relating to shene periods come to the same conclusion thatock s
deficits were identified. In relation with the al®y the Company has duly filed contestations befoee
Administrative Court of First Instance of Piraefes, which no dates of hearing have been assignedtm
Given that the management and the legal advis@sitipn is that the case will have a positive ouaieo
when the court hearings take place, no provisioasrade for such liabilities.

However, contrary to a specific temporary courtesrdhe Customs office withheld an amount of €54
million (full payment plus surcharges), an actigiaiast which has also been contested throughlthg 6f

two Contestations before the Administrative Coofft#\thens and Piraeus, challenging the acts ofTdre
Office and Customs Authority respectively. The fernContestation was heard on 22 May 2013 and
Decision No. 3833/2013 has been rendered by the idigtmative Court of Athens, sustaining the
Company’s opposition by ruling that the withholdieffected by the Tax Office was done improperly and
against the law.
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The Company considers that the latter contestatithive sustained by the Piraeus Court in lightted
pertinent substantial reasons including amongsrethhe fact that that subsequent customs awditbd
same installations have concluded that no stockafpes exist, as well as serious procedural argtgien
the second case where Customs abused their ayttwoviithhold refunds to the Company

In 2014, special consumption tax of €3,7 millionswassessed by the D’ Customs Office of Piraeus,
regarding internal consumption of oil products whizere not produced in the same installation. The
company has paid 50% of the amount, (€1,85 millidmit has appealed for the total amount before the
Administrative Court of Athens and believes that tase will be assessed in its favour.

23. 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 polmd will re-evaluate the payment of a specialdgind or
interim dividend for 2015 during the same year.

24. DISTRIBUTION OF RESERVES

In line with L 4172/2013, all Greek companies ayecéd to either pay a lower one-off tax in respgdiax free or
partially taxed reserves before 31 December 2014 bave them taxed at the prevailing corporaterime tax rate.
As part of the financial statements for the yeateeh31 December 2013, a provision for the full amaf taxes at
19% has been recorded and this was approved R0the AGM. The EGM held on 15 December 2014 apptove
the one off tax and the distribution of the net antof €0,21 per share (a total of €64m), which paisl in January
2015.

25. OTHER SIGNIFICANT EVENTS

Sale of DESFA

On the 16ebruary 2012, HELPE and the HRADF (jointly theeli8rs”) agreed to launch a joint sale process of
their shareholding in DEPA Group aiming to sell total 100% of the supply and trading activities ahe
shareholding of regional supply companies (DEPA.SAd EPAs) and 66% of the high pressure transomssi
network (DESFA). This agreement was approved by PHEs EGM, dated 30 January 2012, and the decision
specifically requires that any such transactioth @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 &by SOCAR (Azerbaijan’s Oil and Gas National Cany).
SOCAR's final offer is for €400 million for 66% dPESFA; i.e. €212,1 million for HELPE's 35% effeativ
shareholding. Given that at present DESFA SA18@P6 subsidiary of DEPA, in order to complete tlams$action,
DESFA will be “unbundled” through a share distribut (treated as capital reduction of DEPA S.A.)the two
existing shareholders/sellers (i.e. HELPE 35% amAHBF 65%). Thus, once all approvals from the cotepe
authorities are received, SOCAR will buy 35% dikgfitom HELPE and 31% from HRADF.

On 2 August 2013 the Board of Directors of HELPIESidered the offer for the sale of its 35% effeziinterest in
DESFA as acceptable, and called for an Extraorgit@eneral Meeting of the shareholders of the Compan
approve the transaction. The EGM of the sharehsldéithe 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 directoldRADF had
unanimously accepted the final offer of SOCAR.

The Share Purchase Agreement for the sale of 66BXESHFA’s share capital was signed by HRADF, HELPE a
SOCAR on 21 December 2013. According to this SRArthhts and obligations of the parties are coodél upon
the occurrence of certain events (Conditions) aasthe merger clearance of the transaction by thermnational
competition authorities (as applicable) and theifteation of DESFA by the Regulatory Authority f&@nergy of the
Hellenic Republic ("RAE") in accordance with arédh5 of L. 4001/2011 ("Energy Law"). RAE issuesl final
certification decision on 29 September 2014. Nadiiion of the transaction to DG for Competitiontled European
Commission took place on 1 October 2014. On 5 Niner 2014, the European Commission opened an ithdep
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investigation. The extent of commitments which nb@yrequired to be undertaken by SOCAR and the dimaet
required for the European Commission to issue @ atee decision cannot be controlled by the parties

Although the parties undertake valid commitmentsrupigning of the SPA, the effectiveness of thaliyt of the
provisions of the SPA (including the transfer olis#s and the payment of the consideration) rensibgect to
conditions, some of which lie beyond the control diigent behavior of the parties and, consequertihe
completion of the transaction remains suspendediepdnds on the satisfaction of such conditions.

The Group consolidates DEPA on an equity basis thadcarrying value of the investment in the cormikd
financial statements reflects HELPE's 35% shar¢hefnet asset value of the DEPA group which aslatarch
2015 is €599 million. Furthermore the carrying waian HELPE S.A financial statements for the DEPAuyr is
€237 million.

Given that the transaction can only be completazhupceiving the approval of the relevant compegenhorities,
and given the timing of such approvals and the ndbng process that is still to be concluded, mamagnt
considers it appropriate to maintain the policyneiuding DEPA Group as an associate at the datkisfinancial
information.

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

On Friday 8th May 2015, during a major schedulagtddwn at the Aspropyrgos refinery, a fire broke iouone of
the reforming units, causing the injury of six s, three of whom subsequently passed away. Thgp&uwy has
taken steps to support the families of those adfkeind to ensure the causes of the accident aressed.

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

The Company maintains appropriate insurance cover.
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