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Report on Review of Interim Financial Information

To the Shareholders of Hellenic Petroleum S.A.

Introduction

We have reviewed the accompanying condensed consolidated statement of financial position of
Hellenic Petroleum S.A.(“the Company”) and its subsidiaries (“the Group”), as of 30 June 2015 and
the related condensed consolidated statements of comprehensive income, changes in equity and cash
flows for the six-month period then ended and the selected explanatory notes, that comprise the
interim condensed financial information and which form an integral part of the six-month financial
report as required by L.3556/2007. Management is responsible for the preparation and presentation
of this condensed interim financial information in accordance with International Financial Reporting
Standards as they have been adopted by the European Union and applied to interim financial
reporting (International Accounting Standard “IAS” 34). Our responsibility is to express a conclusion
on this interim condensed financial information based on our review.

Scope of review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A
review of interim financial information consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim financial information is not prepared, in all material respects, in accordance
with IAS 34.

Reference to Other Legal and Regulatory Requirements

Our review has not revealed any inconsistency or discrepancy of the other information of the six-
month financial report, as required by article 5 of L.3556/2007, with the accompanying interim
condensed financial information.

_l- Athens, 27 August 2015
pwc Certified Auditor - Accountant

PricewaterhouseCoopers S.A.

Certified Auditors - Accountants Konstantinos Michalatos
268, Kifissias Avenue SOEL Reg.No. 17701
152 32 Halandri

SOEL Reg. No 113

PricewaterhouseCoopers SA, 268 Kifissias Avenue, 1528hdri, Greece

T: +30 210 6874400, F: +30 210 6874444, www.pwc.gr
260 Kifissias Avenue & Kodrou Str., 15232 Halandri;+30 210 6874400, F:+30 210 6874444
17 Ethnikis Antistassis Str., 55134 Thessaloniki3D 2310 488880, F: +30 2310 459487
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Condensed Interim Consolidated Statement of Finanal Position

ASSETS

Non-current asset:

Property, plant and equipment

Intangible asse

Investments in associates and joint ventures
Deferred income tax ass

Available-for-sale financial assets

Loans, advances and other receive

Current asset:

Inventories

Trade and other receivab

Cash, cash equivalents and restricted cash

Total assets

EQUITY

Share capiti

Reserves

Retained Earnings

Capital and reserves attributable to owners of thegarent

Non-controlling interests
Total equity

LIABILITIES

Non-current liabilities

Borrowings

Deferred income tax liabiliti¢
Retirement benefit obligations
Provisions for other liabilities and char
Other long term liabilities

Current liabilities

Trade and other payab
Derivative financial instruments
Current income tax liabilities
Borrowings

Dividends payable

Total liabilities

Total equity and liabilities

Note

11
12

13
14

16
17

18

18

As at
30 June 201 31 December 201
3.387.863 3.398.170
126.42¢ 131.97¢
675.111 682.425
184.72: 224.78t¢
602 1.547
87.74: 86.69¢
4.462.46! 4.525.60!
784.282 637.613
772.28¢ 708.22°
2.209.739 1.847.842
3.766.30! 3.193.68.
8.228.778 7.719.288
1.020.08: 1.020.08:
471.239 435.013
229.322 163.048
1.720.642 1.618.142
110.16° 110.40:
1.830.80! 1.728.541
1.654.957 1.811.995
39.91: 40.95:¢
95.154 92.728
6.24¢ 6.22¢
21.242 21.861
1.817.51. 1.973.76.
2.885.20. 2.679.19
10.515 60.087
12.831 34.901
1.670.76! 1.177.64!
1.145 65.149
4.580.45: 4.016.98:
6.397.96! 5.990.74.
8.228.778 7.719.288

The notes on pages 9 to 32 are an integral panisos€ondensed interim consolidated financial infation.

E. Tsotsoros G.Stergioulis

Chairman of the Board Chief Executive Officer

A. Shiamishis

DppChief Executive Officer
& Chief Financial Officer

S. Papiadou

Accounting Director
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[I. Condensed Interim Consolidated Statement of Compredmsive Income
For the six month period ende: For the three month period ender
Note 30 June 201 30 June 201 30 June 201 30 June 201
Sale: 3.664.022 4.462.649 1.784.524 2.386.226
Cost of sales (3.250.207) (4.271.776) (1.579.993) (2.272.588)
Gross profit 413.815 190.873 204.531 113.638
Selling and distribution expent (161.405 (153.193 (85.050 (76.755
Administrative expenses (54.516) (54.931) (26.175) (29.592)
Exploration and development exper (674, (1.317 (319 (832
Other operating income / (expenses) - net 5 8.190 189 3.875 (2.301)
Operating profit / (loss) 205.410 (18.379) 96.862 4.158
Finance (expenses) / income - 6 (100.440 (106.251 (50.570 (53.396
Currency exchange gains / (losses) 7 (20.682) (655) 18.252 (1.867)
Share of net result of associates 8 10.962 24.118 2.861 9.589
Profit / (loss) before income tax 95.250 (101.167) 67.405 (41.516)
Income tax (expense) / credit 9 (29.017) 10.164 (18.335) (8.940)
Profit / (loss) for the period 66.233 (91.003) 49.070 (50.456)
Other comprehensive income
Items that may be reclassified subsequently to prifor loss:
Fair value gains/(losses) on available-for-salarfiial assets (174) 23 (159) (12)
Fair value gains / (losses) on cash flow hedges 17 36.683 718 32.559 3.156
Other movements and currency translation difference (479) 528 (476) 503
Other comprehensive (loss) / income for the periodiet of tax 36.030 1.269 31.924 3.647
Total comprehensive (loss) / income for the period 102.263 (89.734) 80.994 (46.809)
Profit attributable to:
Owners of the pare 66.27¢ (88.035 47.98¢ (50.191
Non-controlling interests (41) (2.968) 1.085 (265)
66.233 (91.003) 49.070 (50.456)
Total comprehensive income attributable tg
Owners of the parent 102.500 (86.669) 79.952 (46.540)
Non-controlling interests (237) (3.065) 1.042 (269)
102.263 (89.734) 80.994 (46.809)
Basic and diluted earnings per shart
(expressed in Euro per share) 10 0,22 (0,29) 0,16 (0,16)

The notes on pages 9 to 32 are an integral panisos€ondensed interim consolidated financial infation.
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HELLENIC PETROLEUM S.A.

CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATION
FOR THE SIX MONTH PERIOD ENDED 30 JUNE 2015
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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-salarfcial assets 17 - 10 - 10 13 23
Currency translation differences and other movement 17 - 638 - 638 (110) 528
Fair value gains / (losses) on cash flow hedges 17 - 718 - 718 - 718
Other comprehensive income/ (loss) - 1.366 - 1.366 97) 1.269
Profit/ (loss) for the period - - (88.035) (88.035) (2.968)  (91.003)
Total comprehensive income/ (loss) for the period - .366  (88.035) (86.669) (3.065)  (89.734)
Balance at 30 June 2014 1.020.081  567.469  424.736 2.012.286  112.446 2.124.732
Movement - 1 July 2014 to 31 December 2014
Fair value gains/ (losses) on available-for-salarfcial assets 17 - 320 - 320 32 352
Currency translation differences and other movement 17 - (503) - (503) 160 (343)
Actuarial gains/(losses) on defined benefit pengiams - (6.179) - (6.179) (55) (6.234)
Fair value gains / (losses) on cash flow hedges 17 - (43.007) - (43.007) - (43.007)
Derecognition of gains/(losses) on hedges throaghpcehensive
income 17 - (3.586) - (3.586) - (3.586)
Other comprehensive income/ (loss) - (52.955) - (52.955) 137  (52.818)
Profit/ (loss) for the period - - (277.257) (277.257) (330) (277.587)
Total comprehensive income/ (loss) for the period - 5@.955) (277.257) (330.212) (193) (330.405)
Share based payments 17 - (24) 275 251 - 251
Distribution of tax-free reserves - (64.376) 193  (64.183) (22)  (64.205)
Transfers of tax on distributed reserves 17 - (15.101) 15.101 - - -
Dividends relating to 2013 - - - - (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-salarfcial assets 17 - (95) - (95) (79) (174)
Currency translation differences and other movement 17 - (362) - (362) (117) (479)
Fair value gains / (losses) on cash flow hedges 17 - 36.683 - 36.683 - 36.683
Other comprehensive income/ (loss) - 36.226 - 36.226 (196) 36.030
Profit / (loss) for the period - - 66.274 66.274 (41) 66.233
Total comprehensive income/ (loss) for the period - 36.226 66.274 102.500 (237) 102.263
Balance at 30 June 2015 1.020.081  471.239  229.322 1.720.642 110.167 1.830.809

The notes on pages 9 to 32 are an integral panisos€ondensed interim consolidated financial infation.
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HELLENIC PETROLEUM S.A.

CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATION
FOR THE SIX MONTH PERIOD ENDED 30 JUNE 2015

(Al amounts in Euro thousands unless otherwisted)a

Condensed Interim Consolidated Statement of Cash &Ws

For the six month period ended

Note 30 June 2015 30 June 2014
Cash flows from operating activities
Cash generated from operations 20 299.511 211.705
Income and other taxes paid (25.410) (7.777)
Net cash generated from / (used in) operating aciies 274.101 203.928
Cash flows from investing activities
Purchase of property, plant and equipment & intalegassets (78.856) (60.827)
Proceeds from disposal of property, plant and egeif & intangible asse 19¢ 133
Interest received 4.38 4.16¢
Dividends received 18.277 37.988
Proceeds from disposal of available for sale firgrassets 771 -
Net cash generated from / (used in) investing actties (55.223) (18.538)
Cash flows from financing activities
Interest paid (103.461) (113.564)
Dividends paid to shareholders of the Company (64.004) (359)
Proceeds from borrowings 396.02: 376.08
Repayments of borrowings (95.151) (137.322)
Net cash generated from / (used in) financing actities 133.407 124.842
Net (decrease) / increase in cash, cash equivaleats restricted cash 352.285 310.232
Cash,cash equivalents and restricted cash at the giening of the period 15 1.847.842 959.602
Exchange gains / (losses) on cash, cash equivardteestricted cash 9.612 911
Net (decrease) / increase in cash, cash equivaadtsestricted cash 352.285 310.232
Cash, cash equivalents and restricted cash at enflthe period 15 2.209.739 1.270.745

The notes on pages 9 to 32 are an integral panisos€ondensed interim consolidated financial infation.
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HELLENIC PETROLEUM S.A.

CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATION
FOR THE SIX MONTH PERIOD ENDED 30 JUNE 2015
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VI. 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 DERPA &nd
Elpedison B.V, the Group also operates in the sesfonatural gas and in the production and tradfig
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 StandatdI3S 34) —Interim Financial Reportingand presents the
financial position, results of operations and ciislvs of the Group on a going concern basis.

Macroeconomic Environment

The continued negotiations between the Hellenic uRkp and international institutional authorities
(EC/ECB/IMF) resulted in a significant increasetbé macroeconomic risk of the country. Failure éaah
agreement at the end of June led to the implementaf capital controls in the banking sector, &w&ek bank
holiday on 27 June, as well as the lapse of thstiegi support program for the country and the failaf the
Hellenic Republic to repay an instalment to the 1630 June.

Following a referendum on a deal proposed by i@gtégonal institutions and further negotiations, gnegment
was reached on 12 July for a 3-year support packalgieh aims at ensuring fiscal and banking sestability
and promoting growth through a €86 billion bailpubgramme. The first conditions precedent weregrhf®m

the Greek parliament on 15 and 22 July, reducimgritk of a disorderly default and exit from ther@&@one
which would have a severe impact on the countrgsnemy. On the 28 July negotiations on a third ESM
program resumed. Agreement was finally reached®August and the bailout plan was backed by theeksre
parliament on 14 August. On the 19th August, follmyvapproval of the bailout package by the German
parliament, the European bailout fund supervisprg@ved the release of a first tranche of €26dillin order

to meet Greece's debts and help recapitalize itksha

On 20th August, Greece used money received fronEthepean financial bailout to repay $3.5 billianthe
European Central Bank. Following that, the Greelkegoment resigned and elections are expected teeltk
during September.

The program has an aim to reduce the risk of econorstability in Greece; however there is stilkiaround
implementation of the program (especially given ¢fffect on economic activity and unemployment)Jigbio

meet fiscal targets, as well as structural reforifee implementation of the program and its effemtsthe
economy are beyond the Group's control.

Various risks emerge under this financial environmancluding restrictions on use of bank deposigsiidity of
the financial sector and businesses, recoveralufiteceivables, impairment of assets, sufficieatjinancing
by the lending banks, serving of existing financenmgangements and/or compliance with existing teamd
financial covenants of such arrangements, recoilgyalmf deferred tax assets, valuation of finamcia
instruments, restructuring costs and adequacyaigons.

These and any further negative developments ind@reeuld impact the results and financial positdrihe
Group's Greek operations to some extent, in a mannecurcgntly determinable.
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CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATION
FOR THE SIX MONTH PERIOD ENDED 30 JUNE 2015
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Impact on the Group as of 30 June 2015

The Group has been closely assessing developmer@seece and preparing for a number of eventuslitie
around the Greek crisis, in line with its estaldidhisk management policy in order to ensure ihaly actions
and response are undertaken so as to minimizengwaci on the Group’s business and operations.

Key points from this assessment mitigating the @i®exposure in Greece are:

Group business:

The business model of the Group and its cash flar@smore dependent on the international refinirystry
and exports than the Greek economy. As a resudh) though refining operations reside in Greecéngeks are
located on coastal “tax-free” zones with privatatpfacilities which allow easier international trag), the
impact on its operations is limited due to therinéional nature of the commodities business. I&mexamples

of refineries located in areas with worse politicaleconomic issues are plentiful in the Mediteegm The
impact on the Group’s business is expected to petential temporary reduction of domestic marké¢sand

an increase of export sales which are already @. 3%r the first half of 2015, over 60% of GrougBITDA

was generated by business not dependent on Gresloray. Management does not expect that the potentia
impact would affect the ability of the Group to tione its operations.

Impairment of assets:

The Group’s refining plants are not affected by tapital controls. Even though there is a risk tbaal
demand of petroleum products produced in Greece deaiine, management expects that profitabilityl v
sustained by increased export sales.

Funding:

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, af a® cash
flow planning and commercial considerations. Aseautt, approximately 50% of total debt is finanded
medium to long term committed credit lines and adgsued in the international debt capital marketsle the
rest is financed by short term working capital typeolving facilities. Further details of the redex loans and
refinancing are provided in note 18, “Borrowing#i. the eventuality that the Greek banks fail to toore
attracting ECB/ELA funding, and are not recapitadiz there is a risk of these uncommitted facilitiesng
terminated. This however, carries a small prolitghdue to the credit status of the Group, being of the
largest industrial customers in Greece and thetfettit supplies a high percentage of the Greekettic fuels
market (> 60%). However, even if this unlikely sado is considered, the Group has adequate casives
and operating cash flow generation to enableibtdmage a repayment of the majority of these faaslit

Capital controls
The Group responded to the imposition of capitaitias, with all necessary measures and adjustnierits
supply chain, enabling uninterrupted supply, refinand trading operations

The measures imposed by the Greek government qlurd8 2015 prohibit cross border payments of ang kin
without the prior written approval of a committé&at has been set up for this purpose at the MynigtFinance.
At present, there are no official restrictions @mstic transactions which are gradually being rdized.

The capital controls impact the ability of the Goaiw effect payments for imports of crude oil amdducts to
its foreign suppliers if these are not approvedh®ycommittee. The risk is mitigated by the faetttimports of
crude oil and fuel products are considered by ththaities as critical for the economy, taking pitp over
other payments. There has therefore been no adwepset on the operations of the Group and thexjsected
to continue going forward. In addition, the Groupintains accounts with its foreign core relatiopshanks
outside Greece which are funded by export recedgahhd can also be used to pay foreign supplidex.efore
the risk of disruption to normal operations of fBeoup as a result of the imposition of capital colst is
considered low. During the period since capitaltada were implemented, impact on Group operativas
limited as a result of appropriate planning ankl nmnagement.
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Margins:

Financial results for the period ended 30 June 2¢4rg also affected by a number of other factaasithpacted
the Group’s trading, working capital requirementsst of supply and in turn funding and liquidityjterements.
Following a significant decline in the second haflf2014, crude oil prices showed signs of stalitigain the
first six months of 2015 with prices ranging betw&®-60 $/bbl. These developments led to lower abstude
for both sweet and sour grades, improving the caitnge position of Med refiners, while global reiimy

margins improved considerably.

Receivables:

The slowdown of the Greek economy in 2015 is ngieeked to materially impact our Greek customer lzask
management considers that sufficient provisionghmeen raised in the event of customer defaults.

In this respect Management has concluded thath@)gbing concern basis of preparation of the adsoisn
appropriate, and (b) all assets and liabilitiesh&f Group are appropriately presented in accordarittethe
Group’s accounting policies. In this uncertain emoit environment management continuously assesges t
situation in order to properly cope with possibhalenges.

This interim consolidated financial information s be read in conjunction with the annual consukd
financial statements for the year ended 31 Decer@dBéd, 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 six month period endédl@ne
2015 was authorised for issue by the Board of Darsocon 27 August 2015.

Accounting policies and the use of estimates

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

the six month period ended 2015 are consistent thittse applied for the preparation of the constdidia
financial statements for the year ended 31 Decer2fid@d, except as described below. Where necessary,
comparative figures have been reclassified to comto changes in the presentation of the curreat.ye

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 standacis
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, pattiarly in connection with levies that are triggefey
circumstances on a specific date. The adoptioh@Bimendment does not have significant impact for
the Group.

e Annual Improvements to IFRSs 2013 (effective fonwead periods beginning on or after 1 January

2015):

The amendments set out below describe the key elsaiogthree IFRSs following the publication of
the results of the IASB’s 2011-13 cycle of the aalnmprovements project. The Group is currently
evaluating the impact the amendment will have sfiiancial 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.
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CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATION
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— 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 fonw@ad periods beginning on or after 1 February

2015):

The amendments set out below describe the key elkaiogseven 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 have®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 thktnon-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.

— |AS 16 “Property, plant and equipmendndIAS 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 seswp the reporting entity or to the parent
of the reporting entity.

IAS 19R (Amendment) “Employee Benefits” (effecfaweannual 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 exampimployee contributions that are calculated
according to a fixed percentage of salary. The adomf the amendment does not have significant
impact for the Group.

Annual Improvements to IFRSs 2014 (effective fonwal 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 disted 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.

12 of 32



HELLENIC PETROLEUM S.A.

CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATION
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— 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 invokmmand 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 aahyperiods 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 Methodé @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 Contriyutdf Assets between an Investor and its
Associate or Joint Venture(effective for annual periods beginning on or mftelanuary 2016). These
amendments address an inconsistency between theemgnts in IFRS 10 and those in IAS 28 in
dealing with the sale or contribution of assetsveen an investor and its associate or joint veniline
main consequence of the amendments is that a &l gr loss is recognised when a transaction
involves a business (whether it is housed in aidigrg or not). A partial gain or loss is recogmise
when a transaction involves assets that do nottitotesa business, even if these assets are hansed
subsidiary. The amendments have not yet been esdibssthe EU.

e IAS 27 (Amendment) “Separate financial stateme(dffective for annual periods beginning on or afte
1 January 2016). This amendment allows entitiasseothe equity method to account for investments in
subsidiaries, joint ventures and associates inr teeparate financial statements and clarifies the
definition of separate financial statements. Thmeadment has not yet been endorsed by the EU.

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

¢ |IAS 1(Amendment)Disclosure Initiative” (effective for annual periods beginning on or aftddanuary
2016). These amendments clarify guidance in IA$ Inateriality and aggregation, the presentation of
subtotals, the structure of financial statementsl dme disclosure of accounting policies. The
amendments have not yet been endorsed by the EU.

e IFRS 15 “Revenue from Contracts with Customgeffective for annual periods beginning on or iafte
1 January 2018). IFRS 15 has been issued in Ma$.2D¥e objective of the standard is to provide a
single, comprehensive revenue recognition model dbr contracts with customers to improve
comparability within industries, across industriasd across capital markets. It contains princigtas
an entity will apply to determine the measuremdmegenue and timing of when it is recognised. The
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underlying principle is that an entity will recogrirevenue to depict the transfer of goods or cesuio
customers at an amount that the entity expecte tentitled to in exchange for those goods or sesvic
The standard has not yet been endorsed by the EU.

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 mdrfcial assets and financial liabilities and itoals
includes an expected credit losses model that ceplthe incurred loss impairment model used today.
IFRS 9 establishes a more principles-based appitoaebdge accounting and addresses inconsistencies
and weaknesses in the current model of IAS 39. Ghmup is currently investigating the impact of
IFRS 9 on its financial statements. The Group cacnorently 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 Dmiveam Refining (incl. Petrochemical) & Marketing
petroleum products; with secondary activities ietato exploration of hydrocarbons and power getiemaand

trading.

As such, the Group is exposed to a vanétinancial and commodity markets risks includifiogeign

exchange and commodity price risk, credit rislquidity risk, cash flow risk and interest-rate risk line with
international best practices and within the contefkiocal markets and legislative framework, theoG’s
overall risk management policies aim at reducingsfidle exposure to market volatility and / or natigg its
adverse effects on the financial position of theuprto the extent possible.

Details

of the Group’s risk management policies asdessment of the risks assumed in its business ar

disclosed in the notes to the annual consolidateh€ial statements for the year ended 31 Decebbt, as
well as in the Note 2 (Basis of Preparation, AcdmgnPolicies and Estimates) thereof.

Fair value estimation

The table below analyses financial instrumentsiedrat fair value, by valuation method. The diffgrkevels are

defined

as follows:
Quoted prices (unadjusted) in active markets feniital assets or liabilities (level 1).

Inputs other than quoted prices included withirele¥ that are observable for the asset or liahility
either directly (that is, as prices) or indiredtlyat is, derived from prices) (level 2).

Inputs for the asset or liability that are not lwhsm observable market data (that is, unobservable
inputs) (level 3).

The following table presents the Group’s assetsliabdities that are measured at fair value atl@fie 2015:

Total
Level 1 Lewvel 2 Level 3 balance
Assets
Derivatives held for trading - - - -
Derivatives used for hedging - - - -
Available for sale financial assets 602 - - 602
602 - - 602
Liabilities
Derivatives held for trading - - - -
Derivatives used for hedging - 10.515 - 10.515
- 10.515 - 10.515
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The following table presents the Group’s assetsliabdities that are measured at fair value aD&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 ativie 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 areuted 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 instrumentclsdad 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 ¢nieg.

The fair value of Euro and US$ denominated Eurobaael at 30 June 2015 was €830 million (31 December
2014 €1.059 million), compared to its book value€&f148 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 th@@r's Executive Committee, which reviews the Graupternal
reporting in order to assess performance and txatk resources. Management has determined thatioger
segments based on these reports. The committegagesithe business performance using a numberafgters
which may vary depending on its nature and matuwitg by taking into account the prevailing businesks,
cash flow needs as well as product and market deretions.

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

For the period ended

Note 30 June 2015 30 June 2014
Sales
Refining 3.412.01 4.150.57.
Marketing 1.304.86! 1.457.69
Petro-chemicals 130.517 157.224
Gas & Power 941 715
Other 7.182 6.466
Inter-Segmet (1.191.495 (1.310.024
Total 3.664.022 4.462.649
Operating profit / (loss)
Refining 153.127 (50.587)
Marketing 17.123 6.016
Exploration & Production (1.611) (2.277)
Petro-chemicals 36.392 30.147
Gas & Power 551 297
Othel (172 (1.975
Total 205.410 (18.379)
Currency exchange gains/ (los: 7 (20.682 (655,
Share of profit of investments in associates aimd jenture 8 10.962 24.118
Finance (expense)/income - net 6 (100.440) (106.251)
Profit / (loss) before income ta 95.250 (101.167)
Income tax (expense) / credit (29.017) 10.164
Profit / (loss) for the perioc 66.233 (91.003)
(Income) / loss applicable to non-controlling irtsts 41 2.968
Profit / (loss) for the year attributable to the owners of the paren 66.27¢ (88.035

Inter-segment sales primarily relate to sales ftherefining segment to other operating segmerdsaa@e carried
out at arm’s length.

There has been no material change in the segmemadyfsis of total assets or total liabilities frahe amounts
disclosed in the financial statements publishegilabecember 2014.
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5. OTHER OPERATING INCOME / (EXPENSES) AND OTHER GAINS / (LOSSES)

For the six month period ended For the three month geriod ended
30June 201 30 June 201 30 June 201 30 June 201
Income from Grants 1.032 1.087 511 536
Services to 3rd Parties 1.385 1.445 714 866
Rental income 5.534 6.252 2.629 3.154
Profit / (loss) from the sale of PPE - net 3 208 39 49
Insurance compensation 705 - 705 -
Voluntary retirement scheme cost (965) (10.384) (965) 6.739)
Other operating income / (expenses) (768) 1.581 (464) 167)(
Total other operating income / (expenses) 6.926 189 189 (2.301)
Other operating gains / (losses) 1.264 - 706 -
Total other operating income / (expenses) - net 8.09 189 3.875 (2.301)

Other operating income / (expenses) — net, incindeme or expenses which do not relate to theradctivities
of the Group.

6. FINANCE (EXPENSES) /INCOME — NET

For the six month period ended For the three month period endes
30 June 201 30 June 201 30 June 201 30 June 201
Interest income 4.817 4.168 2.382 2.299
Interest expense and similar charges (105.257) (190.4 (52.952) (55.695)
Finance (expenses)/income -net (100.440) (106.251) (50.570) (53.396)

7. CURRENCY EXCHANGE GAINS / (LOSSES)

Foreign currency exchange losses of €21 millioatesto marked-to-market losses on US$ denominéatbiiities,
due to the US $ strengthening against the Eurof&&0alune 2015, compared to the beginning of thar.ye
Operating foreign currency exchange gains and $ossdransactions which do not relate to finaneirgreported
under operating results.

8. SHARE OF NET RESULTS OF ASSOCIATES

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

Share of net results of associated companies

For the six month period ended For the three month @riod ended

30 June 2015 30 June 2014 30 June 2015 30 June 2014
Public Natural Gas Corporation of Greece (DEPA) a2.5 19.760 2.709 6.599
Other associates (1.547) 4.358 152 2.990
Total 10.962 24.118 2.861 9.589

The main financial information of DEPA Group based unaudited interim consolidated accounts is prtese
below:

For the six month period ended For the three month griod ended
30 June 2015 30 June 2014 30 June 2015 30 June 2014
EBITDA 71.595 83.308 26.595 26.842
Income before Tax 39.894 62.393 8.876 16.415
Income Tax (4.154) (9.901) (7.173) (1.525)
Net income 35.740 52.492 16.049 14.890
Income accounted in Helpe Group 12.509 19.760 2.709 6.599
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Sale of DESFA

On the 16 February 2012, HELPE and the HRADF (ipitfite “Sellers”) agreed to launch a joint saleqass of their

shareholding in DEPA Group aiming to sell in tdt@D% of the supply and trading activities and ttersholding of

regional supply companies (DEPA S.A. and EPAs) @6fb of the high pressure transmission network (DESF
This agreement was approved by HELPE’s EGM, dafedaBuary 2012, and the decision specifically reguihat

any such transaction will be subject to the apgdrofza new EGM.

The sales process resulted in three non-bindingroffeceived on 5 November 2012 and at the firajestone
binding offer for the purchase of 66% of DESFA sisay SOCAR (Azerbaijan’s Oil and Gas National Cany.

SOCAR's final offer is for €400 million for 66% dVESFA; i.e. €212,1 million for HELPE's 35% effectiv
shareholding. Given that at present DESFA SA18G@%6 subsidiary of DEPA, in order to completetth@saction,
DESFA will be “unbundled” through a share distribuat (treated as capital reduction of DEPA S.A.)the two

existing shareholders/sellers (i.e. HELPE 35% aRRBF 65%). Thus, once all approvals from the coiepie
authorities are received, SOCAR will buy 35% dieftom HELPE and 31% from HRADF.

On 2 August 2013 the Board of Directors of HELPBgidered the offer for the sale of its 35% effexiinerest in
DESFA as acceptable, and called for an Extraordi&eneral Meeting of the shareholders of the Compan
approve the transaction. The EGM of the sharehsldéithe Company held on 2 September 2013 apprthe=d
transaction.

Prior to the Board of Director's meeting, the poais day, on 1 August 2013 the board of directoldRADF had
unanimously accepted the final offer of SOCAR.

The Share Purchase Agreement (SPA) for the s&16%fof DESFA'’s share capital was signed by HRADELRE
and SOCAR (Parties to the SPA) on 21 December 2A&8ording to this SPA the rights and obligatiorighe
parties are conditional upon the occurrence ofagerévents (Conditions) such as the merger clearafiche
transaction by the EU or national competition arities (as applicable) and the certification of BESby the
Regulatory Authority for Energy of the Hellenic Régtic ("RAE") in accordance with article 65 of LO@1/2011
("Energy Law"). RAE issued its final certificatiatecision on 29 September 2014. Notification oftthasaction to
DG for Competition of the European Commission tqiéce on 1 October 2014. On 5 November 2014, the
European Commission opened an in depth investigalibe extent of commitments which may be requicetde
undertaken by SOCAR and the exact time requirethioEuropean Commission to issue a clearanceigeciannot
be controlled by the parties. On July"2015, the Parties to the SPA executed Addendur, My virtue of which
the long stop date of the SPA has been furthendgrtto 21.12.2015. Further to such agreementyafidity of the
SOCAR performance guarantee has been extendediatypr

Although the parties undertake valid commitmentsrupigning of the SPA, the effectiveness of thalityt of the
provisions of the SPA (including the transfer o&gs and the payment of the consideration) rensibgect to
conditions, some of which lie beyond the control diligent behaviour of the parties and, conseqyeritie
completion of the transaction remains suspendediapends on the satisfaction of such conditions.

The Group consolidates DEPA on an equity basisthadcarrying value of the investment in the comsdéd
financial statements reflects HELPE’s 35% sharth@fnet asset value of the DEPA group which a® auBe 2015
is €585 million. Furthermore the carrying valueHELPE S.A financial statements for the DEPA grosi£237
million. The impact on financial statements will betermined on the basis of the structure of taastiction (at
present a spin-off process is provided for in tR&Band timing of implementation.

Given that the transaction can only be completezhupceiving the approval of the relevant compegerhorities,
and given the timing of such approvals and the nodlig process that is still to be concluded, managnt
considers it appropriate to maintain the policynofuding DEPA Group as an associate at the dathisfinancial
information.
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9. INCOME TAXES

The corporate income tax rate for all Greek legtities for the period ending 30 June 2015 was 2894June 2014:
26%). On 16 July 2015, Law 4334/2015 was passedasing the corporate income tax rate to 29% (ste RI).

Effective for fiscal years ending 31 December 20hWvard, Greek companies meeting certain criterize Ha be
audited on an annual basis by their statutory audit respect of compliance with tax law. This @deads to the
issuance of a Tax Certificate which under certainditions, substitutes the full tax audit by the gthorities and
allows the Group to treat its tax position as faympliant and final.

Unaudited income tax years

The unaudited income tax years of the parent coynpad its most significant subsidiaries are setbalbw. As a
result their income tax obligations are not congddinal.

Company Name Unaudited tax years
HELLENIC PETROLEUM S.A 2010, 201
EKO S.A 2008-2010, 201
HELLENIC FUELS S.A 2010, 201

All Greek companies obtained unqualified tax ciedies for 2013. Income tax audits for 2014 for Gleek

companies have commenced and Management expeadbtain unqualified tax audit certificates for these
companies.

Management believes that no additional materidllitg will arise as a result of open tax years ioaad above the
tax liabilities and provisions recognised in thaeswlidated financial statements for the period drleJune 2015.

Other Taxes
Provisional VAT audits have been completed for:

- Hellenic Petroleum S.A. for the period up to arauding December 2013 (the audit for 2014 is irgpess)
- EKO S.A. up to and including October 2013.

Relevant audits, for subsequent periods and fardnoup companies are in progress.

Management believes that no material liability \&ifise upon finalisation of these audits and camsetly no further
provisions have been raised in the consolidatethfifal statements for the period ended 30 June. 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 calcubgtelividing the net profit attributable to equitplders of the
company by the weighted average number of ordishayes in issue during the period.

For the six month period ended For the three month eriod ended
30 June 201 30 June 201 30 June 201 30 June 201
Earnings/ (losses) per share attributable to the @mpany Shareholders
(expressed in Euro per share): 0,22 (0,29) 0,16 (0,16)
Net income/ (loss) attributable to ordinary shares
(Euro in thousands) 66.274 (88.035) 47.985 (50.191)
Average number of ordinary shares 305.635.185 305.635.185 305.635.185 305.635.185
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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 12 965 3.004 297 2.225 54.168 60.671
Capitalised projects - 1.209 6.733 - 151 (8.093) -
Disposals - (168) (390) (166) (89) (34) (847)
Currency translation effects (222) (472) (385) (©) (14) 15)( (1.111)
Transfers and other movements 196 74 1.286 - (6) (5.938) 4.388)
As at 30 June 2014 287.232 868.742 4.237.992 87.286 6D&. 168.696 5.795.556
Accumulated Depreciation
As at 1 January 2014 - 350.911 1.753.644 49.470 124.087 2.278.112
Charge for the period - 15.413 64.860 2.163 3.869 - 86.305
Disposals - (153) (322) (159) (75) - (709)
Currency translation effects - (220) (143) 2) (13) - (B78
Transfers and other movements - 4 (17) - (6) - (19)
As at 30 June 2014 - 365.955 1.818.022 51.472 127.862 - 2.363.311
Net Book Value at 30 June 201 287.23. 502.78" 2.419.97 35.81¢ 17.74¢ 168.69¢ 3.432.24!
Cost
As at 1 July 2014 287.232 868.742 4.237.992 87.286 18%.6 168.696 5.795.556
Additions 383 1.784 9.281 2.335 5.674 53.985 73.442
Capitalised projects - 8.374 103.224 27 472 (112.097) -
Disposals (438) (1.928) (849) (64) (110) (282) (3.671)
Currency translation effects (912) (1.262) 3 3 16 (67) 219)
Transfers and other movements 15 88 (357) - 282 (7.863) .83%)
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 July 2014 - 365.955 1.818.022 51.472 127.862 - 2.363.311
Charge for the period - 15.233 74.390 2.280 4.032 - 95.935
Disposals - (1.812) (828) (64) (133) - (2.837)
Currency translation effects - (234) 37) 2 17 - (252)
Transfers and other movements - (13) 951 2 6 - 946
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 1.952 102.372 5.855.273
Additions 10 1.103 4.787 140 3.265 68.860 78.165
Capitalised projects - 2.937 14.309 2 474 (17.722) -
Disposals 1) 1) (684) (582) (119) - (1.387)
Currency translation effects 53 (163) a79) (5) (29) 1) 319
Transfers and other movements - - 632 (1) (72) (4.320)  76(.
As at 30 June 2015 286.342 879.674 4.368.159 89.141  4185. 149.189 5.927.976
Accumulated Depreciation
As at 1 January 2015 - 379.129 1.892.498 53.692 131.784 2.457.103
Charge for the period - 15.187 63.401 2.079 3.463 - 84.130
Disposals - - (517) (582) (93) - (2.192)
Currency translation effects - (134) (8) 3) 47) - (192)
Transfers and other movements - (19) 396 - (113) - 264
As at 30 June 2015 - 394.163 1.955.770 55.186 134.994 - 2.540.113
Net Book Value at 30 June 201 286.34.  485.51. 2.412.38 33.95¢ 20.47" 149.18¢ 3.387.86.

‘Transfers and other movements’ in assets undestnaction include the transfer of spare parts fier ipgraded
Elefsina units from fixed assets to inventories dhed transfer of computer software developmentscost
intangible assets.
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12. INTANGIBLE ASSETS

Retail Service

Station Usage Computer Licences &

Goodwiill Rights  software Rights Other Total
Cost
As at 1 January 2014 133.91: 51.33¢ 87.07: 37.96: 74.51¢ 384.80:
Additions - - 142 - 14 156
Currency translation effects and other movements - 6) (7 3.341 358 (52) 3.571
As at 30 June 2014 133.91« 51.26° 90.55¢ 38.32( 74.47¢ 388.53(
Accumulated Amortisation
As at 1 January 2014 71.829 22.258 77.863 24.670 44.342240.962
Charge for the period - 1.895 2.945 1.236 3.970 10.046
Currency translation effects and other movements - 1 2) ( - (5) (6)
As at 30 June 2014 71.829 24.154 80.806 25.906 48.307 251.002
Net Book Value at 30 June 201 62.08¢ 27.10¢ 9.74¢ 12.41¢ 26.17: 137.52¢
Cost
As at 1 July 2014 133.91- 51.26:¢ 90.55¢ 38.32( 74.47¢ 388.53(
Additions - 266 909 397 39 1.611
Disposals - (166) - - (39) (205)
Currency translation effects and other movements - 2 .11&% 52 (218) 4.954
As at 31 December 2014 133.91- 51.36¢ 96.58: 38.76¢ 74.26( 394.89(
Accumulated Amortisation
As at 1 July 2014 71.829 24.154 80.806 25.906 48.307 251.002
Charge for the period - 1.944 5.639 1.354 3.707 12.644
Disposals - (94) - - (38) (132)
Currency translation effects and other movements - 4 13 (728) - (8) (602)
As at 31 December 2014 71.829 26.138 85.717 27.260 B.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 - 102 520 7 62 691
Currency translation effects and other movements - .38¢) 2.996 1.232 63 2.909
As at 30 June 2015 133.914 50.085 100.098 40.008 74.38598.490
Accumulated Amortisation
As at 1 January 2015 71.82¢ 26.13¢ 85.71% 27.26( 51.96¢ 262.91:
Charge for the period 1.851 2.391 1.005 3.903 9.150
Currency translation effects and other movements - 79)7 (97) 779 97 -
As at 30 June 2015 71.829 27.210 88.011 29.044 55.968 272.062
Net Book Value at 30 June 201 62.08¢ 22.87¢ 12.087 10.96¢ 18.417 126.42¢

‘Currency translation effects and other movemeintgomputer software include the transfer of coraput
software development costs from assets under eamtistn to intangible assets.
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13. INVENTORIES

As at
30 June 2015 31 December 2014

Crude oll 211.895 118.519
Refined products and semi-finished products 482.213 422.452
Petrochemicals 21.418 27.104
Consumable materials and other spare parts 85.243 79.852
- Less: Provision for consumables and spare parts (16.487) (10.314)
Total 784.282 637.613

The cost of inventories included in “Cost of salagiounts to €2,9 billion (30 June 2014: €3,9 hillio
Hellenic Petroleum SA is obliged to keep crude anid refined products stocks in order to fulfil tE&

requirement for compulsory Stock obligations (9@sdatock directive), as legislated by Greek LawZ432602.
Part of this obligation is delegated to an asseaampany, OTSM.

14. TRADE AND OTHER RECEIVABLES

As at
30 June 201 31 December 2014

Trade receivables 566.168 481.360
- Less: Provision for impairment of receivables qra7) (185.114)
Trade receivables net 376.15: 296.24¢
Other receivables 405.108 421.604
- Less: Provision for impairment of receivables (30.271) (30.286)
Other receivables net 374.83 391.31¢
Deferred charges and prepayments 21.300 20.663
Total 772.28t¢ 708.22°

As part of its working capital management, the @ratilises factoring facilities to accelerate tralection of
cash from its customers in Greece. Non-recourderfag, is excluded from balances shown above.

Other receivables include balances in respect of MAcome tax prepayment, advances to suppliersadmeances

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. Gtwip has
filed a specific legal objection claim against thigtion and expects to fully recover this balaméoWwing the
conclusion of the relevant legal proceedings (Se[23).
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15. CASH, CASH EQUIVALENTS AND RESTRICTED CASH

As at
30 June 201 31 December 201

Cash at Bank and in Hand 1.486.217 952.127
Short term bank deposits 556.855 695.715
Cash and Cash Equivalent 2.043.07. 1.647.84.

Restricted Cash 166.667 200.000
Total Cash, Cash Equivalents and Restricted Cash 2092.739 1.847.842

Restricted cash relates to the proceeds of a loacluded between Hellenic Petroleum S.A and Pir&aunk, that
have been provided as a guarantee to the Europeastinent Bank in relation to the Company’s €200iani
Facility Agreement B with the latter.

The outstanding balance under the EIB Facility &gnent B as at 30 June 2015 was €156 million, inm@ence
with the amortization schedule, whilst the outstagdalance of the Piraeus loan as at 30 June 2@%5€167
million. This is expected to be reduced to €156liamlin the following months. The guarantee matucedl15
June 2015 and was renewed for an additional year.

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

The increase in cash balances is to a large edtento the impact of capital controls and bankdaliat the end
of June.

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 30 June 2015 305.635.185 666.285 353.796 1.020.081

All ordinary shares were authorised, issued ang fadid. 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 tivéh
results and performance of the Company. Subseqy®Ms have approved and granted the share optioms. T
vesting period is 1 November to 5 December of #ary 2014 — 2018.

Since the vesting period is 1 November to 5 Decermnbeach respective year, no share options weeecised
during the six month period ended 2015, or the caijve period of the previous year. Share based
compensation expense was nil for the six monttopdeznded on 30 June 2015.
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17. RESERVES

Balance at 1 January 2014
Cash Flow hedges

- Fair value gains / (losses) on cash flow hedges
Fair value gains / (losses) on available-for-searfcial
assets
Currency translation differences and other movement

Balance at 30 June 14
Cash Flow hedges
- Fair value gains / (losses) on cash flow hedges
- Derecognition of gains/(losses) on hedges tinc
comprehensive incor
Share-based payments
Distribution of tax-free reserves
Transfer of tax on distributed reserves
Fair value gains / (losses) on available-for-salarfcial
assets
Actuarial gains/(losses) on defined pension
Currency translation differences and other moves

Balance at 31 December 2014 and 1 January 2015

Fair value gains / (losses) on cash flow hedges

Fair value gains / (losses) on available-for-salarfcial
assets

Currency translation differences and other movement

As at 30 June 2015

Statutory reserves

Share-basec
Statutory Special  Hedging payment  Tax-free Other
reserve  reserves reserve reserve  reserves Reserves Total
118.668 98.420 3.893 3.664 .382 (9.864) 566.103
- - 718 - - - 718
- - - - - 10 10
- - - - - 638 638
118.668 98.420 4.611 3.664 351.322 (9.216) 567.469
- - (43.007) - - - (43.007)
- - (3.586) - - - (3.586)
- - - (24) - - (24)
- - - - (64.376) - (64.376)
- - - - (15.101) - (15.101)
- - - - - 320 320
- - - - - (6.179 (6.179
- - - - - (503 (503)
11686 98.420 (41.982) 3.640 271.845 (15.578) 435.013
- - 36.683 - - - 36.683
- - - - - (95) (95)
; R - - - (362) (362)
118.668 98.420 (5.299) 3.640 271.845 (16.035) 471.239

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 wuidh reserve equals one third of the outstandiagestapital. This
reserve cannot be distributed, but can be useffdet@ccumulated losses.

Special reserves

Special reserves primarily relate to reservesragifiom tax revaluations in accordance with releévagislation in

prior years. Where considered appropriate defdeegrovisions are booked in respect of these veser

Tax-free reserves
Tax-free reserves include:

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

(ii)

Retained earnings, which have been taxed at desddhan the corporate tax rate as allowed bylJese

Certain of these retained earnings will be suljgtihe remaining tax up to the corporate tax ragvailing
at the time of distribution to shareholders or @nsion to share capital.

In 2014 part of these reserves was distributetiecshareholders, in line with law 4172/2013. Furthéormation

is disclosed in Note 25.

24 of 32



HELLENIC PETROLEUM S.A.

CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATION
FOR THE SIX MONTH PERIOD ENDED 30 JUNE 2015
(Alnounts in Euro thousands unless otherwise stated)

18. BORROWINGS

As at

30 June 2015 31 December 2014
Non-current borrowings
Bank borrowings 854.139 675.036
Eurobonds 796.757 1.132.598
Finance leases 4.061 4.361
Total non-current borrowings 1.654.957 1.811.995
Current borrowings
Short term bank borrowings 1.274.122 1.132.297
Eurobonds 351.311 -
Current portion of long-term bank borrowings 44.789 44.782
Finance leases - current portion 544 565
Total current borrowings 1.670.766 1.177.645
Total borrowings 3.325.72. 2.989.64

Gross borrowings of the Group by maturity as af@@e 2015 and 31 December 2014 are summarisec ¢abie
below (amounts in € million):

Balance as at Balance as at
Company Maturity 30 June 2015 31 December 2014
la. Syndicated credit facility €40 million HPF plc 1 2016 39 39
1b. Syndicated credit facility €10 million HPF plc 12018 10 10
1c. Syndicated bond loan €350 million HP SA Jul 2018 393 338
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 311 333
5. Eurobond €500m HPF plc May 2017 483 489
6. Eurobond $400m HPF plc May 2016 351 328
7. Eurobond €325m HPF plc Jul 2019 313 316
8. Bilateral lines Various Various 1.051 907
9. Finance leas Various Various 5 5
Total 3.32¢ 2.99(

The Group has centralised treasury operations wbddrdinate and control the funding and cash manage
activities of all group companies. Within this frawork, Hellenic Petroleum Finance plc (HPF) wasld#hed
in November 2005 in the U.K. as a wholly-owned sdiasy of Hellenic Petroleum S.A. to act as the tcain
treasury vehicle of the Hellenic Petroleum Group.

1. Term loans

In January 2013, the Group concluded two three-geadit facilities with identical terms and condits with a
syndicate of Greek and international banks fortal tsmount of €605 million and a gradual amortizatschedule.
In July 2014, the Group proceeded with a voluntayly repayment and partial refinancing of thelites. As a
result, the Group voluntarily repaid a notionalda@mount of €152 million and concluded two new areatilities

with similar terms and conditions as 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 an€tLO million tranche maturing in July 2018. As3atJune
2015, the outstanding loan balance amounted tav€Hi9n.

(1c) Hellenic Petroleum S.A. concluded a €350iarillsyndicated bond loan credit facility guarantégdHPF
maturing in July 2018. As at 30 June 2015, thetanting loan balance amounted to €339 million (¥cd&mber
2014: €338 million).
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2. Bond Loan €400 million

In June 2014, Hellenic Petroleum S.A. extended riaurity date of a €400 million syndicated bondnloa
agreement from December 2014 to 30 December 20ttbarsix month extension option, achieving at thee
time improvements in cost and general terms anditons. The amount outstanding under the facdity30 June
2015 was €225 million (31 December 2014: €225 onili

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 millionmeoitted credit facility in January 2015, with a eerof 3
years, with National Bank of Greece. The amounstaniding under the facility as at 30 June 2015 €&89
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
twelve years with amortization beginning in DecemB013 and similar terms and conditions. FacHitis credit
enhanced by a commercial bank guarantee (see B)teThis is normal practice for EIB lending partely
during the construction phase of large projectsalli@payments on both loans up to 30 June 201%uared to €
89 million. As at 30 June 2015, the outstandingnlbalance on both facilities amounted to €311 omll(31
December 2014: €333 million).

5. Eurobond €500m

In May 2013, the Group issued a €500 million foeas 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 Hellenicdbeim Finance Plc and are guaranteed by Hellertroleam
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, maturnguly
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.

During first half of 2015, Hellenic Petroleum Fir@nPlc proceeded with open market purchases arstguént
cancellation of €6,9 million of the €500 million M3 maturing in May 2017 , €3,1 million of the €328lion
Notes maturing in July 2019 and €5,2 million ($&#lion) of the $400 million Notes maturing in M&p16. The
profit from the open market purchases amounted 8 &illion .

8. Bilateral lines

The Group companies have credit facilities withimas banks in place, for general corporate purposesat 30
June 2015, the outstanding balance of such loamsuated to approximately €1,0 billion (31 Decembéd £
approximately €0,9 billion). Out of these approxieia €0,9 billion relate to short-term loans of tharent
company Hellenic Petroleum S.A.
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19. TRADE AND OTHER PAYABLES

As at
30 June 201 31 December 201
Trade payables 2.678.287 2.529.072
Accrued Expenses & Deferred Income 106.01( 58.83(
Other payables 100.90:¢ 91.29;
Total 2.885.201 2.679.199

Trade creditors comprise amounts payable or acciuedspect of supplies of crude oil, products, nudity
contracts and services.

Trade creditors, as at 30 June 2015 and 31 Decefidet, include overdue amounts in respect of critle
imports from Iran which were received between Ddoen?011 and March 2012 as part of a long termraont
with NIOC. Despite repeated attempts to settle phgment for these cargoes during the early par2Qif2,

through the international banking system, it was passible to do so. This is due to the fact thatnpents to
Iranian banks and state entities are not accemeg@rbcessing by the International banking systera tb EU

sanctions (Council Regulation (EU) No. 267/20128fMarch 2012). The Group has duly notified itsysigy of

this restriction on payments and the inability toept further crude oil cargoes under the contraleich is due to
the EU sanctions posing legal constraints outsislecantrol. As a result no deliveries of Iraniamd® oil or

payments have taken place post Jurfé28a2, which was the EU imposed deadline.

On 14 July 2015 an agreement between countrieseofR5+1" group (China, Russia, United Kingdom, tddi
States of America, France and Germany) and Iranreached for the gradual removal of sanctions. g\thiere
are a number of milestones to be met, which coak® tseveral months, implementation of the agreensent
expected to lead to the full removal of sancticrsbling the Group to resume transactions withNh&onal
Iranian Oil Company.

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 exterdsh liabilities
materialise before the balance sheet date, theipetaled in the balance under trade creditors.

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

Due to the imposition of capital controls and baokday at the end of June, certain supplier baarnehich were
due in June, were settled in July.
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20. CASH GENERATED FROM OPERATIONS

For the six month period ended
Note 30 June 2015 30 June 2014

Profit / (loss) before tax 95.250 (101.167)
Adjustments for:
Depreciation and amortisation of property, plard aquipment and

intangible asse 11,12 93.28( 96.35!
Amortisation of grani (1.032 (1.087
Finance costs - net 6 100.44( 106.25:
Share of operating profit of associt 8 (10.962 (24.118
Provisions for expenses and valuation charges 21.32: 18.95¢
Foreign exchange (gains) / losses 7 20.68: 65E
(Gain) / Loss on sales of P.P.E. 3) (208

318.97° 95.63¢

Changes in working capital

(Increase)/Decrease in inventories (152.148 94.46!
(Increase)/Decrease in trade and other receivables (68.487 (116.870
(Decrease)/Increase in payables 201.16¢ 138.47¢
(19.466 116.06¢
Net cash generated from operating activities 299.511 211.705

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
sales and purchases of goods and services in thieaoy course of business and are conducted unalenah
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 conatdidl 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. HOLDCO
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For the six month period endes

30 June 201 30 June 201
Sales of goods and services to related parties
Associates 432.304 434.847
Joint ventures 258 196
Total 432.56. 435.04:
Purchases of goods and services from related parsie
Associates 429.135 459.308
Joint ventures 963 956
Total 430.09¢ 460.26"

As at

30 June 201 31 December 201

Balances due to related parties
(Trade and other creditors)

Associates 40.429 36.088
Joint ventures 410 474
Total 40.83¢ 36.56:

Balances due from related parties
(Trade and other debtors)

Associates 34.091 40.839
Joint ventures 50 66
Total 34.14: 40.90¢

The parent Company has provided letters of comdod guarantees in favour of banks as security dand
granted by them to Elpedison B.V., the outstandingunt of which as at 30 June 2015 was equivabefil 04
million (31 December 2014: €108 million).

b)

d)

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 six months period ended 30 June 201B6ss# goods and services by the Group to govermen
related entities amounted to €114 million (30 JR0&4: €146 million) whilst purchases of goods aeises

by the Group from government related entities artexito €24 million (30 June 2014: €19 million). As30
June 2015, the Group had a total receivable amofu87 million (31 December 2014: €37 million) from
government related entities and a total payableuamof €7 million (31 December 2014: €10 millior) t
government related entities.

Financial institutions which are under common calnwith the Group due to the shareholding and @dntr
rights of the Hellenic State:
e National Bank of Greece S.A.

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 half of 2015 amounted 3¢4€million (30 June 2014: €1,6 million) including
termination benefits of €1,2 million. The BOD isnaprised of 13 members (2014: 13 members) whilst the
Executive Committee is comprised of 15 members42Q3 members).
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e) The Group participates in the following jointly dosiled operations with other third parties relgtito
exploration and production of hydrocarbons in Geeaad abroad:

e Edison International SpA — Petroceltic Resourdeg®reece, Patraikos Gulf)
e Calfrac Well Services Ltd (Greece, Sea of Thrageession)
e Gas Monte (Montenegro, Blocks 1 & 2)

22. COMMITMENTS
Capital expenditure contracted for as of 30 Jurls2mounts to €40 million (31 December 2014: €4i5ian).
23. CONTINGENCIES AND LITIGATION

The Group has contingent liabilities in respectbahk and other guarantees and other matters arisirtige
ordinary course of business. 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 currentlyilabla information and the opinion of legal counsel
management believes the final outcome will not havsignificant effect on the Group’s operating fessor
financial position, over and above provisions alseeeflected in the consolidated financial statetsen

(ii) Guarantees

The parent Company has provided letters of comdiod guarantees in favour of banks as security dand
granted by them to subsidiaries and associatdseoGtoup, the outstanding amount of which as atu8® 2015
was the equivalent of €1.438 million (31 Decemb8i4£ €1.403 million). Out of these, €1.333 milli¢gdl

December 2014: €1.294 million) are included in adidsted borrowings of the Group and presenteduab

these financial statements.

(iii) International operations

The Group’s international operations face a numbdegal issues related to changes in local peranitd tax
regulations, however it is considered that theyndbpresent any material impact. Such cases indudispute in
connection with the local tank depots of Jugope#@ in Montenegro, as well as the re-opening of the
Commission for the Protection of Competition in @yg investigation against the Petroleum compaopsrating
there (wholesale), for the period from 1/10/2002#$12/2006, according to which a fine of €14 noilliagainst
the Company had been imposed in 2011. Managemébavéethat no additional material liabilities wélfise as a
result of these cases over and above those reeagnishe consolidated financial statements.

(b) Taxation and customs
0] Open tax years

Income tax audits for the Group’s most importane€kr legal entities have been completed up to aclddimg
2009 with the exception of EKO where income taxiwutiave been concluded up to and including 2007.
Furthermore, for these legal entities, provisidaal audits mainly for the return of VAT have beemduded up

to more recent dates for the same entities. Manageestimates that no additional material liabiityl arise as a
result of open tax years over and above the tdilitias and provisions recognised in the consaédafinancial
statements.

It is noted that for fiscal years ending 31 Decen®@l1 onwards, Greek legal entities are subjeeantwal tax
audits from their statutory auditors. All the redew Group companies were audited for financial y@&11- 2013
obtaining unqualified tax audit certificates. Fdd14, all relevant Group companies are expected biai
unqualified tax audit certificates.
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(ii) Assessments of customs and fines

In 2008, Customs authorities assessed additiorsibms duties and penalties amounting to approxign&#0
million for alleged “stock shortages” during theaye 2001-2005The Company has duly filed contestations
before the Administrative Court of First Instane®d Management believes that this case will hapesitive
outcome when the court hearings take place.

However, the Customs office withheld an amount®4 #nillion (full payment plus surcharges), an actagainst
which the Company filed two Contestations before #hdministrative Courts of Athens and Piraeus. The
Administrative Court of Athens ruled that the witiding effected by the Tax Office was done agatinstiaw.

The Company considers that the latter contestatidralso be sustained by the Piraeus Court.
24. DIVIDENDS

On the 28 of June 2015, the AGM approved the proposal ofBB¥® not to distribute a dividend for the year
ended 31 December 2014. The Board did not approyechanges in dividend policy, and will re-evaluéte
payment of a special dividend or interim dividend 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 respddax free or
partially taxed reserves before 31 December 201t drave them taxed at the prevailing corporatenme tax
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 agpbgvine 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.
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26. LIST OF PRINCIPAL CONSOLIDATED SUBSIDIARIES AND ASS OCIATES INCLUDED IN THE
CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATIO N

COMPANY NAME ACTIVITY
EKO SA Marketing
HELLENIC FUELS S.A Marketing
EKOTA KO SA. Marketing
EKO KALYPSO M.E.P.E. Marketing
EKO ATHINA MARITIME COMPANY Vessel ownin
EKO ARTEMIS MARITIME COMPANY Vessel ownin
EKO DIMITRA MARITIME COMPANY Vessel ownin
EKO IRA MARITIME COMPANY Vessel ownin
EKO AFRODITI MARITIME COMPANY Vessel ownin
EKO BULGARIA EAD Marketing
EKO SERBIA AC Marketing
HELLENIC PETROLEUM INTERNATIONAL S.A Holding
HELPE CYPRUS LTI Marketing
RAMOIL S.A. Marketing

HELLENIC PETROLEUM BULGARIA (HOLDINGS) LTC Holding
HELLENIC PETROLEUM BULGARIA PROPERTIES LT Marketing
HELLENIC PETROLEUM SERBIA (HOLDINGS) LTI Holding

JUGOPETROL AL

GLOBAL ALBANIA S.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 R.E.S S ./
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

DEPAS.A

E.AK.AASA.

HELPE THRAKI S.A

BIODIESEL S.A

SUPERLUBE LTL

DMEP HOLDCO LTC

Marketing
Marketing

Holding

Pipeline

Refining
Engineerini
Petrochemica
Vessel ownin
Vessel ownin
Treasury service
Consulting service
Energ)

Energ)

Energ)

Energ)

E&P of hydrocarbor
Power Generatic
Airplane Fuelling
Natural Ga
Pipeline

Pipeline

Energ)

Lubricant:

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

27. EVENTS OCCURING AFTER THE REPORTING PERIOD

EFFECTIVE
PARTICIPATION
PERCENTAGE
100,00%
100,00%
49,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%
54,35%
99,96%
63,00%
50,40%
51,35%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%
51,00%
51,00%
100,00%
100,00%
50,00%
33,33%
35,00
50,00
25,007
25,007
65,007
48,00%

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

Changes in tax laws and rates may affect recordéstrgd tax assets and liabilities in the futureJuly 2015, the
Greek parliament passed a law whereby the corpéaateate is increased from 26% to 29% with rettivac
effect from the beginning of the year.

Because a change in tax law is accounted for inpéméod of enactment, the retroactive effects carb®
recognized in the interim results and instead bélireflected in the year end results.

Had the new tax rate been used for the period gnglinJune 2015, it is estimated that the incomecterge
would be reduced by € 14 million, Deferred Tax Asseuld be increased by € 17 million and currecbime tax
liabilities would increase by € 0,2 million.

32 of 32



