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ASSETS

Non-current asset:

Property, plant and equipment

Intangible assets

Investments in associates and joint ventures
Deferred income tax assets
Available-for-sale financial assets

Loans, advances and other receivables

Current asset:

Inventories

Trade and other receivables

Cash, cash equivalents and restricted

Total assets

EQUITY

Share capital

Reserves

Retained Earnings

Capital and reserves attributable to owners of thgarent

Non-controlling interests
Total equity

LIABILITIES

Non-current liabilities

Borrowings

Deferred income tax liabilities

Retirement benefit obligations

Provisions for other liabilities and charges
Other long term liabilities

Current liabilities

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

Dividends payable

Total liabilities

Total equity and liabilities

Note

11
12

13
14
15

16
17

18

19

18

As at
30 September 201

Condensed Interim Consolidated Statement of Finanal Position

31 December 201

3.389.774 3.398.170
122.824 131.978
683.731 682.425
226.696 224.788

584 1.547
88.020 86.698

4.511.62! 4.525.60!
746.777 637.613
817.117 708.227
793.81( 1.847.84.

2.357.70- 3.193.68.

6.869.333 7.719.288

1.020.081 1.020.081
436.082 435.013
267.369 163.048

1.723.532 1.618.142
107.444 110.404

1.830.97 1.728.541

1.617.660 1.811.995

48.698 40.953
97.702 92.728
6.234 6.224
21.214 21.861

1.791.50i 1.973.76.

1.586.857 2.679.199

60.914 60.087
11.344 34.901
1.585.780 1.177.645
1.954 65.149

3.246.84! 4.016.98.

5.038.35 5.990.74.

6.869.333 7.719.288

The notes on pages 8 to 31 are an integral panisos€ondensed interim consolidated financial infation.

E. Tsotsoros G.Stergioulis

Chairman of the Board Chief Executive Officer

A. Shiamishis

i&@hrinancial Officer

S. Papiadou

Accounting Director
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[I. Condensed Interim Consolidated Statement of Compredmsive Income

For the nine month period ender For the three month period ende:
Note 30 September 201 30 September 201 30 September 201 30 September 201

Sale: 5.499.837 7.095.566 1.835.815 2.632.917
Cost of sales (4.906.506) (6.804.441) (1.656.299) (2.532.666)
Gross profit 593.331 291.125 179.516 100.251
Selling and distribution expenses (248.924) (235.302) (87.518) (82.108)
Administrative expenses (86.685) (83.354) (32.170) (28.425)
Exploration and development expenses (1.129) (2.310) (455) (993)
Other operating income / (expenses) - net 5 12.368 3.117 4.177 2.928
Operating profit / (loss) 268.961 (26.724) 63.550 (8.347)
Finance (expenses) / income - net 6 (153.068) (165.641) (52.628) (59.390)
Currency exchange gains / (losses) 7 (17.456) (10.146) 3.227 (9.491)
Share of net result of associates 8 19.612 22.613 8.649 (1.505)
Profit / (loss) before income tax 118.049 (179.898) 22.798 (78.733)
Income tax (expense) / credit 9 (13.473) 39.139 15.544 28.975
Profit / (loss) for the period 104.576 (140.759) 38.342 (49.758)

Other comprehensive income
Items that will not be reclassified to profit or loss:

Actuarial gains/(losses) on defined benefit pengiams 17 261 - 261 -
261 - 261 -

Items that may be reclassified subsequently to prifor loss:

Fair value gains/(losses) on available-for-salarftial assets (192) 70 (18) a7
Fair value gains / (losses) on cash flow hedges 17 1.215 (4.975) (35.468) (5.693)
Other movements and currency translation difference (396) 762 83 234
627 (4.143) (35.403) (5.412)
Other comprehensive (loss) / income for the periodiet of tax 888 (4.143) (35.142) (5.412)
Total comprehensive (loss) / income for the period 105.464 (144.902) 3.200 (55.170)
Profit attributable to:
Owners of the parent 104.614 (138.730) 38.339 (50.697)
Non-controlling interests (38) (2.029) 3 939
104.576 (140.759) 38.342 (49.758)
Total comprehensive income attributable to
Owners of the parent 105.683 (142.865) 3.183 (56.198)
Non-controlling interests (219) (2.037) 17 1.028
105.464 (144.902) 3.200 (55.170)

Basic and diluted earnings per shar¢
(expressed in Euro per share) 10 0,34 (0,45) 0,13 (0,17)

The notes on pages 8 to 31 are an integral pahiss€ondensed interim consolidated financial infation.
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CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATION
FOR THE NINE MONTH PERIOD ENDED 30 SEPTEMBER 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 - 31 - 31 39 70
Currency translation differences and other movement 17 - 809 - 809 47) 762
Fair value gains / (losses) on cash flow hedges 17 - (4.975) - (4.975) - (4.975)
Other comprehensive income/ (loss) - (4.135) - (4.135) (8) (4.143)
Profit/ (loss) for the period - - (138.730) (138.730) (2.029) (140.759)
Total comprehensive income/ (loss) for the period - 4(135) (138.730) (142.865) (2.037) (144.902)
Dividends to non-controlling interests - - - - (1.827) (1.827)
Balance at 30 September 2014 1.020.081 561.968 374.041 1.956.090 111.647 2.067.737
Movement - 1 October 2014 to 31 December 2014
Fair value gains/ (losses) on available-for-salarfcial assets 17 - 299 - 299 6 305
Currency translation differences and other movement 17 - (674) - (674) 97 (577)
Actuarial gains/(losses) on defined benefit pengiams - (6.179) - (6.179) (55) (6.234)
Fair value gains / (losses) on cash flow hedges 17 - (37.314) - (37.314) - (37.314)
Derecognition of gains/(losses) on hedges throaghpcehensivi
income 17 - (3.586) - (3.586) - (3.586)
Other comprehensive income/ (loss) - (47.454) - (47.454) 48  (47.406)
Profit/ (loss) for the period - - (226.562) (226.562) (1.269) (227.831)
Total comprehensive income/ (loss) for the period - 47.454) (226.562) (274.016) (1.221) (275.237)
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 - - -
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 - (104) - (104) (88) (192)
Currency translation differences and other movement 17 - (303) - (303) (93) (396)
Actuarial gains/(losses) on defined benefit pengiams 17 - 261 - 261 - 261
Fair value gains / (losses) on cash flow hedges 17 - 1.215 - 1.215 - 1.215
Other comprehensive income/ (loss) - 1.069 - 1.069 (181) 888
Profit / (loss) for the period - - 104.614 104.614 (38) 104.576
Total comprehensive income/ (loss) for the period - 1.069 104.614 105.683 (219) 105.464
Tax on intra-group dividends relating to 2014 - - (293) (293) - (293)
Dividends to non-controlling interests - - - - (2.741) (2.741)
Balance at 30 September 2015 1.020.081  436.082  267.369 1.723.532 107.444 1.830.976

The notes on pages 8 to 31 are an integral pahniss€ondensed interim consolidated financial infation.
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HELLENIC PETROLEUM S.A.

CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATION
FOR THE NINE MONTH PERIOD ENDED 30 SEPTEMBER 2015
(Al amounts in Euro thousands unless otherwisted)a

V. Condensed Interim Consolidated Statement of Cash &Ws

For the nine month period ended
Note 30 September 2015 30 September 2014
Cash flows from operating activities

Cash generated from operations 20 (893.374 129.99(
Income and other taxes paid (29.422 (20.625
Net cash generated from / (used in) operating aciies (922.796) 109.365
Cash flows from investing activities

Purchase of property, plant and equipment & infaleghssets (131.026) (85.201)
Proceeds from disposal of property, plant and egeifi & intangible assets 421 1.283
Interest received 6.604 5.415
Dividends received 18.28¢ 38.35¢
Investments in associates - net 18 -
Proceeds from disposal of available for sale firgrassets 771 -
Net cash generated from / (used in) investing actties (104.923) (40.147)
Cash flows from financing activities

Interest paid (141.829) (142.196)
Dividends paid to shareholders of the Company (64.004) (359)
Dividends paid to non-controlling interests (2.932 (1.827
Proceeds from borrowings 400.60! 1.096.05!
Repayments of borrowings (221.034 (724.125
Net cash generated from / (used in) financing actities (28.194) 227.549
Net (decrease) / increase in cash, cash equivaleatsl restricted cash (1.055.913) 296.767
Cash,cash equivalents and restricted cash at the ¢ianing of the period 15 1.847.842 959.602
Exchange gains / (losses) on cash, cash equivaledteestricted cash 1.881 22.678
Net (decrease) / increase in cash, cash equivaadtsestricted cash (1.055.913) 296.767
Cash, cash equivalents and restricted cash at enfitbe period 15 793.810 1.279.047

The notes on pages 8 to 31 are an integral pahniss€ondensed interim consolidated financial infation.
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HELLENIC PETROLEUM S.A.

CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATION
FOR THE NINE MONTH PERIOD ENDED 30 SEPTEMBER 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 cislvs of the Group on a going concern basis.

Macroeconomic Environment

A coalition government was sworn in office on Sember 23rd following a general election three dagfote;
the new Government pledged to steer Greece’'s ecprtonrecovery. In the coming months, the Greek
parliament will be asked to approve a series ohgha and austerity measures to meet targets agided
Greece’s international creditors, who plan to disggefunds from the € 86 billion bailout programatthvas
approved in August in allotments as the countrg ktitose targets. The first package of the abovaorat
economic changes was approved by the Greek paritaoneOctober 17 .

While the bailout program has an aim to reducerisle of economic instability in Greece there idl sisk
around its implementation. The implementation @& ffirogram and its effects on the economy are betload
Group's control.

As a result, various risks emerge under this firrenvironment. These include the following: Riesions on
use of bank deposits, liquidity of the financiatt®e and businesses, recoverability of receivaliegairment of
assets, sufficiency of financing by the lending Ksanserving of existing financing arrangements and/
compliance with existing terms and financial cowetsaof such arrangements, recoverability of defemax
assets, valuation of financial instruments, restmileg costs and adequacy of provisions.

Impact on the Group as of 30 September 2015

The Group has been closely assessing developmer@seece and preparing for a number of eventuslitie
around the Greek crisis, in line with its estal#idhisk management policy in order to ensure fhaly actions
and response are undertaken so as to minimizengpgci 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 flasesmore dependent on the international refinimystry
and exports than the Greek economy. As a resugt) hough 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. Tkt on the
Group’s business is expected to be a reductioroofestic market sales and an increase of expors sdieh
are already at 50%. For the first 9 months of 2@ler 60% of Group’s EBITDA (excluding the impadtail
prices on inventory valuation) was generated byr@ss not dependent on Greek economy. Managemest do
not expect that the potential impact would afféet &bility of the Group to continue its operations.
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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, ali a® cash
flow planning and commercial considerations. Aseautt, approximately 50% of total debt is finanded
medium to long term committed credit lines and sagsued in the international debt capital markstsle the
rest is financed by short term working capital typeolving facilities. Further details of the reéaw 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 prolitghbdue to the credit status of the Group, being of the
largest industrial customers in Greece and thetfettit supplies a high percentage of the Greeketic fuels
market (> 60%). However, even if this unlikely saga is considered, the Group will be able to radreits
funding strategy to continue operations.

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

The measures imposed by the Greek government qtur28 2015 restrict cross border payments of ang kin
without the prior written approval of a committémat has been set up for this purpose at the MynistFinance.
Since initial imposition, capital controls are guatly being relaxed, with some responsibility fqrpeovals
being transferred to the banks for up to certainwams, daily limits for the banking system increasand other
measures, thus facilitating international paymémtithe country. At present, there are no officestrictions on
domestic transactions which are gradually beingnadized.

The capital controls impact the ability of the Goaw effect payments for imports of crude oil amdducts to
its foreign suppliers if these are not approvedhs®ycommittee. The risk is mitigated by the faetttimports of
crude oil and fuel products are considered by ththaities as critical for the economy, taking pitip 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 relatiopsbanks
outside Greece which are funded by export recedsabhd can also be used to pay foreign suppliéwex.efore

the risk of disruption to normal operations of tBeoup as a result of the imposition of capital colst is

considered low. The impact of capital controls oro operations was limited as a result of appederi
planning and risk management.

Margins:

Financial results for the period ended 30 Septer2abé&b were also affected by a number of other fadtoat
impacted the Group’s trading, working capital reqments, cost of supply and in turn funding anditgy
requirements. Following a significant decline ire teecond half of 2014, crude oil prices showed ssigh
stabilisation in the first nine months of 2015. $healevelopments led to lower cost of crude for lsethet and
sour grades, improving the competitive positioriviifd refiners and in combination with higher deméardoil
products resulted to a considerable improvemeagtaifal refining margins.

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 thathé)gbing concern basis of preparation of the adsoisn
appropriate, and (b) all assets and liabilitiegh&f Group are appropriately presented in accordaritethe
Group’s accounting policies. In this uncertain emmit environment management continuously assesges t
situation in order to properly cope with possibihaltenges.
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This interim consolidated financial information sii be read in conjunction with the annual consukd
financial statements for the year ended 31 Decer@béd, which have been prepared in accordance with
International Financial Reporting Standards as by 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 nine month period en@éd
September 2015 was authorised for issue by thedBafadirectors on 12 November 2015.

Accounting policies and the use of estimates

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

the nine month period ended 2015 are consistert thibse applied for the preparation of the conatdid
financial statements for the year ended 31 Decer2fid@d, except as described below. Where necessary,
comparative figures have been reclassified to gomto 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&dorperiods beginning during the current finangiebr and
subsequent years. The Group’s evaluation of thecefff these new standards, amendments to standacdis
interpretations is set out below.

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

e |IFRIC 21 "Levies" (effective for annual periods lmeiing 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, pactiarly in connection with levies that are triggefey
circumstances on a specific date. The adoptioh@Bimendment does not have significant impact for
the Group.

¢ Annual Improvements to IFRSs 2013 (effective faruahperiods beginning on or after 1 January
2015):

The amendments set out below describe the key elsatiogthree 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 sfiftancial statements.

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

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

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

e Annual Improvements to IFRSs 2012 (effective fauahperiods beginning on or after 1 February

2015):

The amendments set out below describe the key elsaogseven IFRSs following the publication of
the results of the IASB’s 2010-12 cycle of the aalnmprovements project. The Group is currently
evaluating the impact the amendments will havet®financial statements.
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— 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 definibba 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 relatdg, @n
entity that provides key management personnel sesup the reporting entity or to the parent
of the reporting entity.

e |AS 19R (Amendment) “Employee Benefits” (effecfiveannual 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 tlvecunting 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.

e Annual Improvements to IFRSs 2014 (effective foruahperiods 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 discaed operations”.The amendment
clarifies that, when an asset (or disposal grosipgclassified from ‘held for sale’ to ‘held for
distribution’, or vice versa, this does not congéta change to a plan of sale or distribution,
and does not have to be accounted for as such.

— IFRS 7 “Financial instruments: DisclosuresThe amendment adds specific guidance to help
management determine whether the terms of an @anamgt 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.

— IAS 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.

— IAS 34 “Interim financial reporting” The amendment clarifies what is meant by theregizge
in the standard to ‘information disclosed elsewhpréne interim financial report’.
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IFRS 11 (Amendment) “Joint Arrangements” (effectfee annual periods beginning on or after 1

January 2016)This amendment requires an investor to apply ticiples 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.

IAS 16 and IAS 38Amendments) “Clarification of Acceptable Methodé Depreciation and
Amortisation” (effective for annual periods begingion or after 1 January 2016Jhis 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 benedittbodied in an intangible asset. These
amendments have not yet been endorsed by the EU.

IFRS 10 and IAS 28 (Amendments) “Sale or Contridyutof Assets between an Investor and its
Associate or Joint Venture” (effective for annualipds beginning on or after 1 January 2018hese
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 nottitaiesa business, even if these assets are haoused
subsidiary. The amendments have not yet been edibssthe EU.

IAS 27 (Amendment) “Separate financial statemerfésfective for annual periods beginning on or
after 1 January 2016)This amendment allows entities to use the equityhotk to account for
investments in subsidiaries, joint ventures and@ates in their separate financial statements and
clarifies the definition of separate financial staents. This amendment has not yet been endorsed by
the EU.

IFRS 10, IFRS 12 and IAS 28 (Amendments) “Invedtrigmities: Applying the Consolidation
Exception” (effective for annual periods beginniog or after 1 January 2016 hese amendments
clarify the application of the consolidation exdeptfor investment entities and their subsidiariBise
amendments have not yet been endorsed by the EU.

IAS 1 (Amendment)” Disclosure Initiative” (effeaivfor annual periods beginning on or after 1
January 2016).These amendments clarify guidance in IAS 1 on riaity and aggregation, the
presentation of subtotals, the structure of finalhsiatements and the disclosure of accountingipsli
The amendments have not yet been endorsed by the EU

IFRS 15 “Revenue from Contracts with Customersfe(fve for annual periods beginning on or after
1 January 2018)IFRS 15 has been issued in May 2014. The objedtitbe 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
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 geplthe 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. Ghaup is currently investigating the impact of
IFRS 9 on its financial statements. The Group cawcnorently early adopt IFRS 9 as it has not been
endorsed by the EU.
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3. FINANCIAL RISK MANAGEMENT

The Group’s activities are primarily centred on Dmiveam Refining (incl. Petrochemical) & Marketing
petroleum products; with secondary activities retato exploration of hydrocarbons and power getirmaand
trading. As such, the Group is exposed to a vanétiinancial and commodity markets risks includiiogeign
exchange and commodity price risk, credit riskuildity risk, cash flow risk and interest-rate risk.line with
international best practices and within the contefkiocal markets and legislative framework, theo@y's
overall risk management policies aim at reducingsfidle exposure to market volatility and / or natigg its
adverse effects on the financial position of theu@rto the extent possible.

Details of the Group’s risk management policies @sdessment of the risks assumed in its business ar
disclosed in the notes to the annual consolidatexh€ial statements for the year ended 31 Dece2bb4, 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 differkevels are
defined as follows:

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

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

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

The following table presents the Group’s assetslemilities that are measured at fair value atSptember
2015:

Total
Level 1 Lewvel 2 Level 3 balance
Assets
Derivatives held for trading - - - -
Derivatives used for hedging - - - -
Available for sale financial assets 584 - - 584
584 - - 584
Liabilities
Derivatives held for trading - - - -
Derivatives used for hedging - 60.914 - 60.914
- 60.914 - 60.914

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"
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The fair value of financial instruments traded atiie 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 ariagyth 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 instent 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 dguhi@ periods.

There were no transfers between levels during ¢niog.

The fair value of Euro and US$ denominated Euroboasl at 30 September 2015 was €1.065 million (31
December 2014 €1.059 million), compared to its boakue of €1.149 million (31 December 2014 €1.133
million). The fair value of the remaining borrowmgpproximates their carrying value, as the effsfct
discounting is insignificant. The fair values ofrtmwings are within level 2 of the fair value hisrhy.

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 matwitg 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 September 2015 30 September 2014

Sales

Refining 5.031.254 6.601.551
Marketing 2.071.901 2.479.186
Exploration & Production - 213
Petro-chemica 199.52; 238.46:
Gas & Powe 1.36¢ 1.217
Other 11.321 9.337
Inter-Segmet (1.815.531 (2.234.401
Total 5.499.837 7.095.566

Operating profit / (loss)

Refining 157.40¢ (100.033
Marketing 52.14: 33.091
Exploration & Productio (2.626 (3.811
Petro-chemica 60.65( 46.54(
Gas & Powe 797 562
Othel 58¢ (3.079
Total 268.961 (26.724)
Currency exchange gains/ (los 7 (17.456 (10.146
Share of profit of investments in associates amt jenture 8 19.61: 22.61:
Finance (expense)/income - net 6 (153.068) (165.641)
Profit / (loss) before income ta 118.049 (179.898)
Income tax (expense) / cre (13.473 39.13¢
Profit / (loss) for the period 104.576 (140.759)
(Income) / loss applicable to non-controlling irsts 38 2.029
Profit / (loss) for the year attributable to the owners of the paren 104.61: (138.730

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 defindfosegments or the segmental analysis of totatasy total
liabilities from the amounts disclosed in the fingh statements published at 31 December 2014.
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5. OTHER OPERATING INCOME / (EXPENSES) AND OTHER GAINS / (LOSSES)

For the nine month period ended For the three monttperiod ended

30 September 201 30 September 201 30 September 201 30 September 201
Income from Grants 1.490 1.629 458 542
Services to 3rd Parties 2.119 2.109 734 664
Rental income 8.305 8.891 2.771 2.639
Profit / (loss) from the sale of PPE - net 79 523 76 531
Insurance compensation 705 - - -
Voluntary retirement scheme cost (1.052) (10.520) (87) (136)
Other operating income / (expenses) (542) 485 225 6).09
Total other operating income / (expenses) 11.104 3711 4.177 2.928
Other operating gains / (losses) 1.264 - - -
Total other operating income / (expenses) - net 188 3.117 4.177 2.928

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

6. FINANCE (EXPENSES) / INCOME — NET

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

Interest income 6.604 5.415 1.788 1.247
Interest expense and similar chai (159.672 (171.056 (54.416 (60.637
Finance (expenses)/income -net (153.068) (165.641) .628) (59.390)

7. CURRENCY EXCHANGE GAINS / (LOSSES)

Foreign currency exchange losses of €17 millioatesio marked-to-market losses on US$ denominéatbilities,
due to the US $ strengthening against the Eurd 8 Geptember 2015, compared to the beginningefyear.
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.

For the nine month period ended For the three montlperiod ended
30 September 2015 30 September 2014 30 September 2036 September 2014
Public Natural Gas Corporation of Greece (DE 17.25: 23.18: 4.74: 3.427
Other associates 2.360 (574) 3.906 (4.932)
Total 19.612 22.613 8.649 (1.505)

The main financial information of DEPA Group basen unaudited interim consolidated accounts is pitese
below:

For the nine month period ended For the three monttperiod ended
30 September 2015 30 September 2014 30 September 2036 September 2014

EBITDA 103.930 105.973 32.334 22.231
Income before Tax 55.181 72.07¢ 15.281 9.68:
Income Tax (5.888' (9.793 (1.734 108
Net income 49.292 62.283 13.552 9.791
Income accounted in Helpe Group 17.252 23.187 4.743 374
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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 sisaoy 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 HELPBidered the offer for the sale of its 35% effexiimerest in
DESFA as acceptable, and called for an Extraordit&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 requicede
undertaken by SOCAR and the exact time requirethisEuropean 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 furthendgtbto 21 December 2015. Further to such agreethentalidity
of the SOCAR performance guarantee has been extederdingly.

Although the parties undertake valid commitmentsrupigning of the SPA, the effectiveness of thalityt of the
provisions of the SPA (including the transfer oargs 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@fet asset value of the DEPA group which a® &&ptember
2015 is €589 million. Furthermore the carrying eain HELPE S.A financial statements for the DEPAugr is €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 nodlg 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 of legal entitieGiaece is set at 29% for 2015 onwards (2014: 26%).

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 auéads 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 fudtympliant and final. All Group companies basedieece have
been audited by their respective statutory auditol have received a clean Tax Compliance report.

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 Financial years

ended
HELLENIC PETROLEUM S.A 201(
EKO S.A 2008-201!
HELLENIC FUELS S.A 201(

Management believes that no additional materibllitg will arise as a result of unaudited tax yeawrer and above
the tax liabilities and provisions recognised ire tbonsolidated financial statements for the pesoded 30
September 2015.

Other Taxes

Provisional VAT audits have been completed for:

- Hellenic Petroleum S.A. for the period up to arauding December 2014,
- EKO S.A. up to and including October 2013.

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

10. EARNINGS PER SHARE

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

For the nine month period ended For the three monttperiod ended

30 September 201 30 September 201 30 September 201 30 September 201
Earnings/ (losses) per share attributable to the @nmpany Shareholders

(expressed in Euro per share): 0,34 (0,45) 0,13 (0,17)
Net income/ (loss) attributable to ordinary shares

(Euro in thousand 104.61- (138.730 38.33¢ (50.697
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 31 1.563 4.468 1.808 3.978 72.855 84.703
Capitalised projects - 3.935 58.697 - 248 (62.880) -
Disposals (366) (472) (526) (178) (223) (40) (1.805)
Currency translation effects (775) (1.300) (520) 2) )(13 (59) (2.669)
Transfers and other movements 211 59 1.326 - - (6.575) 9794.
As at 30 September 2014 286.347 870.919  4.291.189 88.78 147.331 131.909 5.816.481
Accumulated Depreciation
As at 1 January 2014 - 350.911 1.753.644 49.470 124.087 2.278.112
Charge for the period - 23.042 102.175 3.321 5.836 - 724.3
Disposals - (319) (383) (171) (173) - (1.046)
Currency translation effects - (424) (259) Q) (10) - (94
Transfers and other movements - (12) 7 - - - 5)
As at 30 September 2014 - 373.198  1.855.184 52.619 129.7 - 2.410.741
Net Book Value at 30 September 20: 286.34° 497.72:  2.436.00! 36.16" 17.59! 131.90¢ 3.405.74
Cost
As at 1 October 2014 286.347 870.919  4.291.189 88.786 7.331 131.909 5.816.481
Additions 364 1.186 7.817 824 3.921 35.298 49.410
Capitalised projects - 5.648 51.260 27 375 (57.310) -
Disposals (72) (1.624) (713) (52) 24 (276) (2.713)
Currency translation effects (359) (434) 138 2 15 (23) 1(66
Transfers and other movements - 103 (397) - 276 (7.226) .2447
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 October 2014 - 373.198 1.855.184 52.619 129.740 2.410.741
Charge for the period - 7.604 37.075 1.122 2.065 - 47.866
Disposals - (1.646) (767) (52) (35) - (2.500)
Currency translation effects - (30) 79 1 14 - 64
Transfers and other movements - 3 927 2 - - 932
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 1.480 6.059 174 4.509 117.508 129.740
Capitalised projects - 4.890 28.627 - 535 (34.052) -
Disposals (1) (329) (703) (582) (372) - (1.987)
Currency translation effects 201 171 (1.786) 4) 6 10 q@2)4
Transfers and other movements - - (477) (1) (6.691) @).16
As at 30 September 2015 286.490 882.010  4.381.014 89.17 156.619 179.147 5.974.455
Accumulated Depreciation
As at 1 January 2015 - 379.129  1.892.498 53.692 131.784 2.457.103
Charge for the period - 22.789 99.243 3.088 5.147 - 130.26
Disposals - (201) (513) (582) (350) - (1.646)
Currency translation effects - (42) (160) ?3) (18) - (223)
Transfers and other movements - (19) (700) - (101) - (820)
As at 30 September 2015 - 401.656  1.990.368 56.195 1686.4 - 2.584.681
Net Book Value at 30 September 20: 286.49( 480.35:  2.390.64! 32.98( 20.157 179.14° 3.389.77.

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

Retail Service

Station Usage Computer Licences &

Goodwill Rights  software Rights Other Total
Cost
As at 1 January 2014 133.91: 51.33¢ 87.07: 37.96: 74.51¢ 384.80:
Additions - 9 470 - 19 498
Disposals - - - - (39) (39)
Currency translation effects and other movements - 5) (7 2.442 358 (184) 2.541
As at 30 September 2014 133.91: 51.27: 89.98¢ 38.32( 74.31. 387.80:
Accumulated Amortisation
As at 1 January 2014 71.829 22.258 77.863 24.670 44.342240.962
Charge for the period - 2.815 4.316 1.675 5.959 14.765
Disposals - - - - (38) (38)
Currency translation effects and other movements - 6 13 (729) - (10) (603)
As at 30 September 2014 71.829 25.209 81.450 26.345 5.2 255.086
Net Book Value at 30 September 2014 62.085 26.064 853 11.975 24.059 132.717
Cost
As at 1 October 2014 133.91- 51.27: 89.98¢ 38.32( 74.31: 387.80¢
Additions - 257 581 397 34 1.269
Disposals - (166) - - - (166)
Currency translation effects and other movements - 1 .018 52 (86) 5.984
As at 31 December 2014 133.91¢ 51.36¢ 96.58: 38.76¢ 74.26( 394.89(
Accumulated Amortisation
As at 1 October 2014 71.829 25.209 81.450 26.345 50.253 55.@86
Charge for the period - 1.024 4.268 915 1.718 7.925
Disposals - (94) - - - (94)
Currency translation effects and other movements - ) (1 (1) - (3) (5)
As at 31 December 2014 71.829 26.138 85.717 27.260 .96 262.912
Net Book Value at 31 December 20: 62.08¢ 25.22] 10.86¢ 11.50¢ 22.29: 131.97¢
Cost
As at 1 January 2015 133.91- 51.36¢ 96.58: 38.76¢ 74.26( 394.89(
Additions - 422 769 12 83 1.286
Currency translation effects and other movements - .38¢) 3.639 1.231 98 3.586
As at 30 September 2015 133.914 50.405 100.990 40.012 4414  399.762
Accumulated Amortisation
As at 1 January 2015 71.82¢ 26.13¢ 85.71% 27.26( 51.96¢ 262.91.
Charge for the period 2.763 3.897 1.515 5.849 14.024
Currency translation effects and other movements - 79)7 (97) 779 99 2
As at 30 September 2015 71.829 28.122 89.517 29.554 ByY.9 276.938
Net Book Value at 30 September 20: 62.08¢ 22.28: 11.47: 10.45¢ 16.52¢ 122.82¢

Currency translation effects and other movementsoimputer software include the transfer of compsidtware
development costs from assets under constructigrtaagible assets.
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13. INVENTORIES
As at

30 September 2015 31 December 2014

Crude oll 175.295 118.519
Refined products and semi-finished products 490.589 422.452
Petrochemicals 17.667 27.104
Consumable materials and other spare parts 82.553 79.852
- Less: Provision for consumables and spare parts (19.327) (10.314)
Total 746.777 637.613

The cost of inventories included in “Cost of salagiounts to €4,4 billion (30 September 2014: €d|®h).
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 September 201 31 December 2014

Trade receivables 541.661 481.360
- Less: Provision for impairment of receivables FBD1) (185.114)
Trade receivables net 346.16( 296.24¢
Other receivables 477.548 421.604
- Less: Provision for impairment of receivables (30.510) (30.286)
Other receivables net 447.03¢ 391.31¢
Deferred charges and prepayments 23.919 20.663
Total 817.11" 708.22"

As part of its working capital management, the @ratilises factoring facilities to accelerate tralection of

cash from its customers in Greece. Non-recourstriag, is excluded from balances shown above. Bue
recently imposed capital controls and banking cairsis the level of non-recourse factoring has bessluced
since year-end.

Other receivables include balances in respect of MAcome tax prepayment, advances to suppliersadmences
to personnel. This balance includes an amount 4fréfilion (31 December 2014: €54 million) of VAT amved
refunds which has been withheld by the customg®ffin respect of a dispute relating to stock slyeda The
Group has filed a specific legal objection claimaiagt this action and expects to fully recover thédance
following the conclusion of the relevant legal peedings (See Note 23).

Total receivables (trade and other) due from theet&rstate and its related entities amount to €8lion (31
December 2014: € 275 million), the majority of whielate to direct and indirect taxes to be recedahrough
the operations of the Group.
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15. CASH, CASH EQUIVALENTS AND RESTRICTED CASH

As at
30 September 201 31 December 201

Cash at Bank and in Hand 638.254 952.127
Short term bank deposits - 695.715
Cash and Cash Equivalent 638.25: 1.647.84.

Restricted Cash 155.556 200.000
Total Cash, Cash Equivalents and Restricted Cash 79810 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 September 2015 was €156 million, i
accordance with the amortization schedule, whilstdutstanding balance of the Piraeus loan as &ep@mber
2015 was €156 million. The guarantee matured oduhi® 2015 and was renewed for an additional year.

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

16. SHARE CAPITAL

Number of Shares

(authorised and Share Share
issued) Capital premium Total
As at 1 January & 31 December 2014 305.635.185 666.28 353.796 1.020.081
As at 30 September 2015 305.635.185 666.285 353.796 20081

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 nlbenber of share options granted to management tvéh
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 nine month period ended 2015, or the pavative period of the previous year. Share based
compensation expense was nil for the nine montiogpe&nded on 30 September 2015.
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17. RESERVES

Share-baset
Statutory Special  Hedging payment  Tax-free Other

reserve  reserves reserve reserve  reserves Reserves Total
Balance at 1 January 2014 118.668 98.420 3.893 3.664  .332 (9.864) 566.103
Fair value gains / (losses) on cash flow hedges - - (4.975) - - - (4.975)
Fair value gains / (losses) on available-for-sadarfcial
assets - - - - - 31 31
Currency translation differences and other movement - - - - - 809 809
Balance at 30 September 2014 118.668 98.420 (1.082) 68.6 351.322 (9.024) 561.968
Fair value gains / (losses) on cash flow hedges - - (37.314) - - - (37.314)
Derecognition of gains/(losses) on hedges thrc
comprehensive income - - (3.586) - - - (3.586)
Share-based payments - - - (24) - - (24)
Distribution of tax-free reserves - - - - (64.376) - (64.376)
Transfer of tax on distributed reserves - - - - (15.101) - (15.101)
Fair value gains / (losses) on available-for-sadarfcial
assets - - - - - 299 299
Actuarial gains/(losses) on defined pension plans - - - - - (6.179) (6.179)
Currency translation differences and other movement - - - - - (674) (674)
Balance at 31 December 2014 and 1 January 2015 11686 98.420 (41.982) 3.640 271.845 (15.578) 435.013
Fair value gains / (losses) on cash flow hedges - - 1.215 - - - 1.215
Actuarial gains/(losses) on defined benefit penpiams - - - - - 261 261
Fair value gains / (losses) on available-for-sadarfcial
assets - - - - - (104) (104)
Currency translation differences and other movement - - - - - (303) (303)
As at 30 September 2015 118.668 98.420 (40.767) 3.640 271.845 (15.724) 436.082

Statutory reserves

Under Greek law, corporations are required to feares minimum of 5% of their annual net profit @flected in
their statutory books to a statutory reserve 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.

(i)  Retained earnings, which have been taxed at desgdhan the corporate tax rate as allowed bykJese
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.
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18. BORROWINGS

As at

30 September 2015 31 December 2014
Non-current borrowings
Bank borrowings 815.869 675.036
Eurobonds 797.877 1.132.598
Finance leases 3.914 4.361
Total non-current borrowings 1.617.660 1.811.995
Current borrowings
Short term bank borrowings 1.189.303 1.132.297
Eurobonds 351.148 -
Current portion of long-term bank borrowings 44.793 44.782
Finance leases - current portion 536 565
Total current borrowings 1.585.780 1.177.645
Total borrowings 3.203.441 2.989.64

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

Balance as at Balance as at
Company Maturity 30 September 2015 31 December 2014
la. Syndicated credit facility €40 million HPF plc 12016 39 39
1b. Syndicated credit facility €10 million HPF plc 12018 10 10
1c. Syndicated bond loan €350 million HP SA Jul 2018 403 338
2. Bond loan €400 million HP SA Jun 2016 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 484 489
6. Eurobond $400m HPF plc May 2016 351 328
7. Eurobond €325m HPF plc Jul 2019 314 316
8. Bilateral line Various Various 92€ 907
9. Finance leas Various Various 4 5
Total 3.20: 2.99(

The Group has centralised treasury operations wbigitdinate and control the funding and cash manage
activities of all group companies. Within this frawork, Hellenic Petroleum Finance plc (HPF) wasldihed
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-geadlit 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 voluntasly repayment and partial refinancing of thelfges. As a
result, the Group voluntarily repaid a notionald@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 @n@€10 million tranche maturing in July 2018. As3&
September 2015, the outstanding loan balance aedtmt€49 million.

(1c) Hellenic Petroleum S.A. concluded a €350 wrillsyndicated bond loan credit facility guarantegdHPF
maturing in July 2018. As at 30 September 2015,ahistanding loan balance amounted to €340 mil{&h

December 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 andlitons. In September 2015 Hellenic Petroleum S.A.
extended the maturity date to June 2016. The amoutstanding under the facility at 30 September52@as
€225 million (31 December 2014: €225 million).

3. Committed 3 year credit facility €200 million

In line with the Group’s risk management strategynicrease the percentage of committed term cfadilities,
Hellenic Petroleum S.A. concluded a €200 millionmewitted credit facility in January 2015, with a éerof 3
years, with National Bank of Greece. The amounstantding under the facility as at 30 September 2045€199
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 Decem®@13 and similar terms and conditions. FacilitysRredit
enhanced by a commercial bank guarantee (see B)teThis is normal practice for EIB lending partaly
during the construction phase of large projectstallcepayments on both loans up to 30 Septembeb 201
amounted to € 89 million. As at 30 September 2@1&,0outstanding loan balance on both facilities @amed to
€311 million (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 Hellenicdbetim Finance Plc and are guaranteed by Hellertioleam
S.A., are redeemable at maturity and are listetherLuxembourg Stock Exchange.

7. Eurobond €325m

In July 2014 the Group issued a €325 million fiveay Eurobond, with a 5,25% annual coupon, maturniuly
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 the nine months period ended 30 Septemb#&b,2dellenic Petroleum Finance Plc proceeded witano
market purchases and subsequent cancellation 8frifljon of the €500 million Notes maturing in M&017,

€3,1 million of the €325 million Notes maturing duly 2019 and €5,2 million ($5,8 million) of the @ million

Notes maturing in May 2016. The profit from the opearket purchases amounted to €1,3 million .

8. Bilateral lines

The Group companies have credit facilities withimas banks in place, for general corporate purposesat 30

September 2015, the outstanding balance of suafs lamounted to approximately €0,9 billion (31 Delbem
2014: approximately €0,9 billion). These mainlyatel to short-term loans of the parent company Helle
Petroleum S.A.
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19. TRADE AND OTHER PAYABLES

As at
30 September 201 31 December 201
Trade payables 1.403.437 2.529.072
Accrued Expenses & Deferred Income 120.85! 58.83(
Other payables 62.56¢ 91.29;
Total 1.586.857 2.679.199

Trade payables comprise amounts payable or acéruegspect of supplies of crude oil, products, cadity
derivative contracts and services.

Since the imposition of capital controls in Gred@8" June 2015) open credit from suppliers has reduced
materially. Additionally, lower crude oil and prottiprice levels led to lower payables.

Trade payables, as at 30 September 2015 and 3irbec@014, include overdue amounts in respectudfeoil

imports from Iran which were received between Ddoen2011 and March 2012 as part of a long termraont
with NIOC. Despite repeated attempts to settlepghgment for these cargoes between January and2Dirg

through the international banking system, it waspuassible to do so. This was due to the fact plagiments to
Iranian banks and state entities were not accefptedrocessing by the International banking systhra to US
and International sanctions. After Jund"2D12 Hellenic Petroleum is prohibited to effecypants to NIOC by
virtue of EU sanctions (Council Regulation (EU) N%.7/2012 of 23 March 2012). The Group has dulyfiedt

its supplier of this restriction on payments and ithability to accept further crude oil cargoes emthe contract,
which is due to the EU sanctions posing legal caids outside its control. As a result no deligsrof Iranian
crude oil or payments have taken place post JUh@®I2, 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 sanctiarzabling the Group to resume transactions withNbh&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 exterggh liabilities
materialise before the balance sheet date, theartaled in the balance under trade creditors.

Other payables include amounts in respect of phsral other staff related costs, social securitjgakions and
sundry taxes.
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20. CASH GENERATED FROM OPERATIONS

For the nine month period ended
Note 30 September 2015 30 September 2014

Profit / (loss) before tax 118.049 (179.898)
Adjustments for:
Depreciation and amortisation of property, plard aquipment and

intangible asse 11,12 144.29: 149.13¢
Amortisation of grani 5 (1.490 (1.629
Finance costs - net 6 153.06¢ 165.64:
Share of operating profit of associt 8 (19.612 (22.613
Provisions for expenses and valuation charges 37.55! 21.54¢
Foreign exchange (gains) / losses 7 17.45¢ 10.14¢
(Gain) / Loss on sales of P.P.E. 5 (79) (523

449.23: 141.80¢

Changes in working capital

(Increase)/Decrease in inventories (115.692 (47.921
(Increase)/Decrease in trade and other receivables (119.505 21.76¢
(Decrease)/Increase in payables (1.107.411 14.33¢
(1.342.608 (11.818
Net cash generated from operating activities (893.374) 129.990

21. RELATED PARTY TRANSACTIONS

Included in the condensed interim consolidatedestant of comprehensive income are proceeds, costs a
expenses, which arise from transactions betweeGthap and related parties. Such transactions gnagrhprise
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 nine month period endel
30 September 201 30 September 201

Sales of goods and services to related part

Associates 593.001 588.010
Joint ventures 350 292
Total 593.35! 588.30:
Purchases of goods and services from related par¢

Associates 604.815 624.165
Joint ventures 1.431 1.138
Total 606.24¢ 625.30¢

As at

30 September 201 31 December 201

Balances due to related parties
(Trade and other creditors)

Associates 54.680 36.088
Joint ventures 572 474
Total 55.25: 36.56:

Balances due from related parties
(Trade and other debtors)

Associates 39.727 40.839
Joint ventures 71 66
Total 39.79¢ 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 September 2015 was elgunivto
€104 million (31 December 2014: €108 million).

b) Government related entities which are under comeumtrol with the Group due to the shareholding and
control rights of the Hellenic State:
e Public Power Corporation Hellas S.A.
e Hellenic Armed Forces
e Road Transport S.A.

During the nine months period ended 30 Septemb#s,2hales of goods and services by the Group tergovent
related entities amounted to €207 million (30 Seyter 2014: €243 million) whilst purchases of gocohsl
services by the Group from government related ieatiamounted to €38 million (30 September 2014: €31
million). As at 30 September 2015, the Group hadtal receivable amount of €47 million (31 DecemBeéd4:
€37 million) from government related entities antbtal payable amount of €7 million (31 Decembet£0€10
million) to government related entities.

Total receivables (trade and other) due from thee®&rstate and its related entities amount to €8lion (31
December 2014: € 275 million).
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c) Key management includes directors (Executive andh-Becutive Members of the board of Hellenic
Petroleum S.A.) and General Managers. The comgensagnid or payable to the aforementioned key
management amounted as follows:

For the nine month period ended For the nine month period ended
30 September 2015 30 September 2014
Short term Number of  Short term Number of
employee Termination Members/  employee Termination Members/
benefits benefits Managers benefits benefits Managers
BOD Executive Members 86% 512 7 1.03: - 5
BOD Non Executive Members 43¢ - 14 21F - 9
General Managers 1.058 906 8 1.632 - 8
Total 2.35¢ 1.41¢ 2.88( -

The above table includes benefits paid or payabMémbers/Managers for the period that they heddsiecific
position. In instances where a Member/Manager iegoently a BOD Member as well as a General Manabe
respective benefits are included in the former gate The Number of Members/Managers refers to
Members/Managers who were included in one of tlevaleategories even for part of the period.

d) The Group participates in the following jointly dosiled operations with other third parties relgtito
exploration and production of hydrocarbons in Geesed 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 Sepan2®15 amounts to €39 million (31 December 2046 €
million).

23. CONTINGENCIES AND LITIGATION

The Group has contingent liabilities in respectbahk and other guarantees and other matters arisirige
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 associateéseoGtoup, the outstanding amount of which as e&d&8tember
2015 was the equivalent of €1.419 million (31 Deben2014: €1.403 million). Out of these, €1.315liomil (31

December 2014: €1.294 million) are included in adidsited borrowings of the Group and are preseateduch
in these financial statements.

(iii) International operations
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The Group’s international operations face a numbidegal issues related to changes in local peranid tax
regulations, however it is considered that theyndb present any material impact on the consolidéitezhcial
statements. Such cases include a dispute in caanetith the local tank depots of Jugopetrol ADMentenegro,

as well as the re-opening of the Commission forRtfeection of Competition in Cyprus’ investigatiagainst the
Petroleum companies operating there (wholesale)tHe period from 1/10/2004 to 22/12/2006, accagdin
which a fine of €14 million against the Company Hagkn imposed in 2011. Management believes that no
additional material liabilities will arise as a wltsof these cases over and above those recogiisdte
consolidated financial statements.

(b) Taxation and customs
0] Open tax years

Income tax audits for the Group’s most importare€krlegal entities have been completed up to aidding the
financial year ended 31 December 2009, with theption of EKO where income tax audits have beertlcoied
up to and including the financial year ended 31ddduer 2007. Furthermore, for these legal entipesyisional
tax audits mainly for the return of VAT have beammcuded up to more recent dates for the sameiemtit
Management estimates that no additional mateaility will arise as a result of open tax yeargioand above
the tax liabilities and provisions recognised ia tonsolidated financial statements.

It is noted that for financial years ending 31 Daber 2011 onwards, Greek legal entities are subjemhnual tax
audits from their statutory auditors. All the redew Group companies were audited for the finangalrs ended
31 December 2011- 2014 obtaining unqualified teditazertificates.

(ii) Assessments of customs and fines

In 2008, Customs authorities assessed additiorstbms duties and penalties amounting to approxign&40
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.

Notwithstanding the filing of the above contestatipthe Customs office withheld an amount of €5Hiani (full
payment plus surcharges), an action against whielCompany filed two Contestations before the Adstiative
Courts of Athens and Piraeus. The Administrativen€of Athens ruled that the withholding effectegithe Tax
Office was done against the law.

The Company considers that it will be able to rexdhie above amounts.
24. DIVIDENDS

On the 2% of June 2015, the AGM approved the proposal ofBB¥ not to distribute a dividend for the year
ended 31 December 2014.

25. DISTRIBUTION OF RESERVES

In line with L 4172/2013, all Greek companies webdiged to either pay a lower one-off tax in regp#dax free

or partially taxed reserves before 31 December 2014 have them taxed at the prevailing corpoiateme tax

rate which for the year ending 31 December 2015wil29%. As part of the financial statementstfar year
ended 31 December 2013, a provision for the fulbamh of taxes at 19% has been recorded and this was
approved by the 2014 AGM. The EGM held on 15 Ddwem?014 approved the one off tax and the disiobut

of the net amount of €0,21 per share (a total di¥)6 which was paid in January 2015.

30 of 31



HELLENIC PETROLEUM S.A.

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

26. LIST OF PRINCIPAL CONSOLIDATED SUBSIDIARIES AND ASS OCIATES INCLUDED IN THE

CONDENSED INTERIM CONSOLIDATED FINANCIAL INFORMATIO N

EFFECTIVE

COUNTRY OF PARTICIPATION METHOD OF
COMPANY NAME ACTIVITY REGISTRATION PERCENTAGE CONSOLIDATION
EKO S.A Marketing GREECE 100,00% FULL
HELLENIC FUELS S.A. Marketing GREECE 100,00% FULL
EKOTA KO S.A. Marketing GREECE 49,00% FULL
EKO KALYPSO M.E.P.E. Marketing GREECE 100,00% FULL
EKO ATHINA MARITIME COMPANY Vessel owning GREECE 1000046 FULL
EKO ARTEMIS MARITIME COMPANY Vessel owning GREECE 1@m% FULL
EKO DIMITRA MARITIME COMPANY Vessel owning GREECE 1000% FULL
EKO IRA MARITIME COMPANY Vessel owning GREECE 100,00% UEL
EKO AFRODITI MARITIME COMPANY Vessel owning GREECE 10I0% FULL
EKO BULGARIA EAD Marketing BULGARIA 100,00% FULL
EKO SERBIA AD Marketing SERBIA 100,00% FULL
HELLENIC PETROLEUM INTERNATIONAL S.A. Holding AUSTRIA 100,00% FULL
HELPE CYPRUS LTD Marketing U.K 100,00% FULL
RAMOIL S.A. Marketing CYPRUS 100,00% FULL
HELLENIC PETROLEUM BULGARIA (HOLDINGS) LTC Holding CYPRUS 100,00% FULL
HELLENIC PETROLEUM BULGARIA PROPERTIES LT Marketing CYPRUS 100,00% FULL
HELLENIC PETROLEUM SERBIA (HOLDINGS) LTI Holding CYPRUS 100,00% FULL
JUGOPETROL AD Marketing MONTENEGRO 54,35% FULL
GLOBAL ALBANIA S.A Marketing ALBANIA 99,96% FULL
ELPET BALKANIKI S.A. Holding GREECE 63,00% FULL
VARDAX S.A Pipeline GREECE 50,40% FULL
OKTA CRUDE OIL REFINERY A.D Refining FYROM 51,35% FULL
ASPROFOS S.A Engineering GREECE 100,00% FULL
DIAXON S.A. Petrochemicals GREECE 100,00% FULL
POSEIDON MARITIME COMPANY Vessel owning GREECE 100,00% FULL
APOLLON MARITIME COMPANY Vessel owning GREECE 100,00% FULL
HELLENIC PETROLEUM FINANCE PLC Treasury services U.K 100,00% FULL
HELLENIC PETROLEUM CONSULTING Consulting services GREE 100,00% FULL
HELLENIC PETROLEUM R.E.S S.A. Energy GREECE 100,00% EUL
HELPE-LARCO ENERGIAKI SERVION S.A. Energy GREECE 51900 FULL
HELPE-LARCO ENERGIAKI KOKKINOU S.A. Energy GREECE 510% FULL
ENERGIAKI PYLOY METHONIS S.A Energy GREECE 100,009 FULL
HELPE PATRAIKOS S.A E&P of hydrocarbor GREECE 100,009 FULL
HELPE UPSTREAM S., E&P of hydrocarbor GREECE 100,009 FULL
ELPEDISON B.V Power Generatic NETHERLANDS 50,00% EQUITY
SAFCO S.A Airplane Fuelling GREECE 33,33% EQUITY
DEPA S.A. Natural Gas GREECE 35,00% EQUITY
E.AK.A.A SA. Pipeline GREECE 50,00% EQUITY
HELPE THRAKI S.A Pipeline GREECE 25,00% EQUITY
BIODIESEL S.A. Energy GREECE 25,00% EQUITY
SUPERLUBE LTD Lubricants CYPRUS 65,00% EQUITY
DMEP HOLDCO LTD Trade of crude/products U.K 48,00% EQUITY

27. EVENTS OCCURING AFTER THE REPORTING PERIOD

No material events took place after the end oféperting period and up to the date of publicatbthe financial

statements.
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