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Independent Auditors’ Report

THIS REPORT HAS BEEN TRANSLATED FROM THE ORIGINAL VERSION IN GREEK

Independent Auditor’s Report
To the Shareholders of HELLENiQ PETROLEUM Single Member S.A.

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of HELLENiQ PETROLEUM Single Member S.A. (the
“Company”), which comprise the statements of financial position as at December 31, 2025, and the statements of
comprehensive income, changes in equity and cash flows for the year then ended, and notes to the financial
statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly in all material respects, the financial position
of HELLENiQ PETROLEUM Single Member S.A. as at December 31, 2025 and its financial performance and cash
flows for the year then ended in accordance with International Financial Reporting Standards (“IFRS”), as endorsed
by the European Union.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”), as incorporated in Greek
Law. Our responsibilities under those standards are further described in the “Auditor’s Responsibilities for the Audit
of the Financial Statements” section of our report. We remained independent of the Company throughout the
period of our appointment in accordance with the International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (“IESBA Code”), as incorporated in Greek Law, together with the ethical
requirements that are relevant to the audit of the financial statements in Greece, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

Management is responsible for the other information in the Annual Financial Report. The other information,
includes the Board of Directors’ Report, for which reference is also made in section “Report on Other Legal and
Regulatory Requirements”, but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements, or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

A member firm of Ernst & Young Global Limited
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Responsibilities of the Management and Those Charged with Governance for Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with International Financial Reporting Standards as endorsed by the European Union, and for such internal
control as management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs, as incorporated in Greek Law, will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with ISAs, as incorporated in Greek Law, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

. Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going concern.

A member firm of Ernst & Young Global Limited
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. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on Other Legal and Regulatory Requirements
Taking into consideration that management is responsible for the preparation of the Board of Directors’ Report,

in accordance with the provisions of paragraph 1, citations aa, ab and b, of article 154C of Law 4548/2018, we
report that:

a) In our opinion the Board of Directors’ Report has been prepared in accordance with the legal
requirements of articles 150 of Law 4548/2018, and the content of the Board of Directors’ report is
consistent with the accompanying financial statements for the year ended December 31, 2025.

b) Based on the knowledge we obtained during our audit, concerning HELLENiQ PETROLEUM Single
Member S.A. and its environment, we have not identified information included in the Board of
Directors’ Report that contains a material misstatement

Athens, 19 March 2026

The Certified Auditor Accountant
Andreas Hadjidamianou

SOELR.N. 61391

Ernst & Young (Hellas) Certified Auditors Accountants S.A.
8B Chimarras St., Maroussi

151 25, Greece
Company SOEL R.N. 107

Legal Name: ERNST & YOUNG (HELLAS) Certified Auditors-Accountants S.A.
Distinctive title: ERNST & YOUNG

Legal form: Societe Anonyme

Registered seat: Chimarras 8B, Maroussi, 15125

General Commercial Registry No: 000710901000

A member firm of Ernst & Young Global Limited
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Statement of Financial Position

As at
Note 31December 2025 31December 2024

ASSETS
Non-current assets
Property, plant and equipment 6 2.763.826 2.678.837
Right-of-use assets 7 15.323 14.797
Intangible assets 8 59.520 78.910
Investments in subsidiaries and associates 9 23.933 19.212
Loans, advances and long-term assets 10 15.400 6.160

2.878.002 2.797.916
Current assets
Inventories 1 1.100.103 1.157.373
Trade and other receivables 12 631.614 694.604
Income tax receivable 28 33.631 73.800
Derivative financial instruments 23 3.116 8.196
Cash and cash equivalents 13 498.243 324.256

2.266.707 2.258.229
Total assets 5.144.709 5.056.145
EQUITY
Share capital and share premium 14 552.673 552.673
Reserves 15 241146 238.504
Retained Earnings 410.596 460.202
Total equity 1.204.415 1.251.379
LIABILITIES
Non-current liabilities
Interest bearing loans and borrowings 17 1.992.702 1.434.136
Lease liabilities 18 8.475 6.665
Deferred income tax liabilities 19 134.041 139.068
Retirement benefit obligations 20 132.648 143.026
Provisions 21 17.574 23.192
Other non-current liabilities 22 4.476 4.644

2.289.916 1.750.731
Current liabilities
Trade and other payables 16 1.412.844 1.368.803
Derivative financial instruments 23 5.564 -
Income tax payable 28 68.555 267.096
Interest bearing loans and borrowings 17 88.358 312.310
Lease liabilities 18 6.165 6.621
Dividends payable 68.892 99.205

1.650.378 2.054.035
Total liabilities 3.940.294 3.804.766
Total equity and liabilities 5.144.709 5.056.145

The Notes on pages 12 to 75 are an integral part of these financial statements.
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Statement of Comprehensive Income

For the year ended
Note 31December 2025 31December 2024
Revenue from contracts with customers 5 9.868.396 11.648.491
Cost of sales 24 (9.191.012) (10.971.487)
Gross profit/(loss) 677.384 677.004
Selling and distribution expenses 24 (195.300) (182.283)
Administrative expenses 24 (141.560) (114.664)
Other operating income and other gains 25 36.000 124.061
Other operating expense and other losses 25 (23.170) (55.278)
Operating profit/(loss) 353.354 448.840
Finance income 26 7.261 8.849
Finance expense 26 (89.103) (103.075)
Lease finance cost 18,26 (465) (531)
Dividend income 13.180 2.460
Currency exchange gains/(losses) 27 (7.956) 2.602
Profit/(Loss) before income tax 276.271 359.145
Income tax 28 (64.765) (256.389)
Profit/(Loss) for the year 211.506 102.756
Other comprehensive income/(loss):
Other comprehensive income/(loss), that will not be
reclassified to profit or loss (net of tax):
Actuarial gains/(losses) on defined benefit pension plans 15 2.099 (2.241)
2.099 (2.241)
Other comprehensive income/(loss), that may be reclassified
subsequently to profit or loss (net of tax):
Fair value gains/(losses) on cash flow hedges 15 (16.111) 11.033
Recycling of (gains)/losses on hedges through
comprehensive income 15 6.079 5.067
Other Comprehensive income/(loss) for the year, net of tax (7.933) 13.859
Total comprehensive income/(loss) for the year 203.573 116.615
The Notes on pages 12 to 75 are an integral part of these financial statements.
9)/(75)
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Statement of Changes in Equity

Share
Capital &
Share Retained Total
Note Premium Reserves Earnings Equity
Balance at 1January 2024 552.673 219.508 683.905 1.456.086
Actuarial gains/(losses) on defined benefit pension plans 15 - (2.241) - (2.241)
Fair value gains/(losses) on cash flow
hedges 15 - 11.033 - 11.033
Recycling of (gains)/losses on hedges through
comprehensive income 15 - 5.067 - 5.067
Other comprehensive income/(loss) - 13.859 - 13.859
Profit/(Loss) for the year - - 102.756 102.756
Total comprehensive income/(loss) for the year - 13.859 102.756 116.615
Dividends 29 - - (319.660) (319.660)
Company profits distributed to HELLENiQ Energy employees 15 (1.662) (1.662)
Transfer to statutory reserve 15 - 5.137 (5.137) -
Balance at 31 December 2024 552.673 238.504 460.202 1.251.379
Balance at 1January 2025 552.673 238.504 460.202 1.251.379
Actuarial gains/(losses) on defined benefit pension plans 15 - 2.099 - 2.099
Fair value gains/(losses) on cash flow
hedges 15 - (16.111) - (16.111)
Recycling of (gains)/losses on hedges through
comprehensive income 15 - 6.079 - 6.079
Other comprehensive income/(loss) - (7.933) - (7.933)
Profit/(Loss) for the year - - 211.506 211.506
Total comprehensive income/(loss) for the year - (7.933) 211.506 203.573
Dividends 29 - - (245.256) (245.256)
Company profits distributed to HELLENiIQ Energy employees - - (5.281) (5.281)
Transfer to statutory reserve 15 - 10.575 (10.575) -
Balance at 31 December 2025 552.673 241146 410.596  1.204.415

The Notes on pages 12 to 75 are an integral part of these financial statements.
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Statement of Cash flows
For the year ended

Note 31December 2025 31December 2024
Cash flows from operating activities
Cash generated from / (used in) operations 30 717.274 839.371
Income tax (paid) / received (229.886) (292.610)
Net cash generated from / (used in) operating activities 487.388 546.761
Cash flows from investing activities
Purchase of property, plant and equipment & intangible assets 6,8 (269.906) (193.297)
Proceeds from disposal of property, plant and equipment & intangible
assets 5 17)
Dividends received 13.180 2.460
Interest received 26 7.261 8.849
Participation in share capital increase of subsidiaries and joint ventures 9 (9.818) (5.520)
Net cash generated from / (used in) investing activities (259.278) (187.525)
Cash flows from financing activities
Interest paid (88.487) (97.477)
Dividends paid (280.852) (222.976)
Proceeds from borrowings 17 1.106.000 2.182.000
Repayments of borrowings (773.255) (2.396.447)
Payment of lease liabilities - principal 18 (7.300) (8.023)
Payment of lease liabilities - interest 18 (465) (531)
Net cash generated from / (used in) financing activities (44.359) (543.454)
Net increase / (decrease) in cash and cash equivalents 183.751 (184.218)
Cash and cash equivalents at the beginning of the year 13 324.256 505.872
Exchange (losses)/gains on cash and cash equivalents (9.764) 2.602
Net increase / (decrease) in cash and cash equivalents 183.751 (184.218)
Cash and cash equivalents at the end of the year 13 498.243 324.256

The Notes on pages 12 to 75 are an integral part of these financial statements.
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P ETROL EU M Financial Statements in accordance with IFRS
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Notes to the financial statements

1 General information

HELLENIGQ PETROLEUM SINGLE-MEMBER S.A. (the “Company”, or HELLENiQ PETROLEUM S.A)
operates in the energy sector in Greece and its activities include refining and marketing of oil products
and production and marketing of petrochemical products. The Company was established on 3 January
2022, after the demerger by way of hive-down of the refining, supply and trading of oil products and
petrochemicals sector of former HELLENIC PETROLEUM S.A. (presently HELLENiIQ ENERGY Holdings
S.A), as detailed in the Company's annual financial statements of its 1% fiscal year 3 January to 31
December 2022.

The Company is incorporated in Greece, with an indefinite corporate life and the address of its registered
office is 8* Chimarras Str. Maroussi, 15125 Greece. The Company is a wholly owned subsidiary of
HELLENiIQ ENERGY Holdings S.A., which is a company listed on the Main Market of the Athens Stock
Exchange and the London Stock Exchange through Global Depositary Receipts (GDRs). Based on IFRS 10
par.4 and Law 4308/2014 article 33, the Company is not required to publish consolidated financial
statements as the Company and all its subsidiaries and associates are consolidated in the financial
statements of the parent company HELLENiIQ. ENERGY Holdings SA. (Head office Maroussi Attica,
Chimarras 8A, CRN 296601000).

The financial statements of HELLENIQ PETROLEUM SINGLE-MEMBER S.A. for the year ended 31
December 2025 were authorised for issue by the Board of Directors on 19 March 2026.

2 Summary of material accounting policies

The material accounting policies adopted in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise stated.

2.1 Basis of preparation

The financial statements of HELLENiIQ. PETROLEUM SINGLE-MEMBER S.A. for the year ended 31
December 2025 have been prepared in accordance with International Financial Reporting Standards
("IFRS" - IFRS refer to the IFRS accounting standards) issued by the International Accounting Standards
Board (“IASB"), as endorsed by the European Union (“EU") and present the financial position, results of
operations and cash flows on a going concern basis.

In determining the appropriate basis of preparation of the financial statements, the Directors are
required to consider whether the Company can continue in operational existence for the foreseeable
future.

The Company's business activities, together with factors which the Directors consider are likely to affect
its development, financial performance and financial position are set out in the Director's report. The
most significant financial and operational risks and uncertainties that may have an impact upon the
Company's performance and their mitigation are outlined in Note 3, including liquidity risk, market risk,
credit risk and capital risk to these financial statements.

The Company continues to execute its strategic transformation plan including the establishment of a
material 2nd pillar in New Energy as an enabler of delivering on its climate objectives, diversifying its
profitability sources and increasing the share of more stable recurring cash flows.

Notes to the financial statements

(12) / (75) )
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The future financial performance of the Company is dependent upon the wider economic environment
in which it operates. The factors that particularly affect the environment and therefore the performance
of the Company include macroeconomic conditions and supply and demand for crude oil and oil products
that affect their pricing and consequently benchmark refining margins which is a key determinant of
profitability.

Furthermore, profitability can be affected by natural gas and electricity pricing, which together with the
cost of acquiring CO2 certificates in compliance with the European Union Emissions Trading System (EU
ETS), will affect variable operating expenditure. In the medium to long term, Energy transition and
relevant policy initiatives and regulations are expected to affect key profitability and operating
expenditure factors.

In general, factors that adversely affect the demand for oil products such as negative macroeconomic
conditions, supply and demand for crude oil that resultin price increases or increase in the cost elements
of refining oil products such as cost of natural gas, electricity and costs from EU ETS, have a negative
impact on the Company's profitability. Conversely, ample supply of crude oil and/or a higher demand for
oil products would lead to higher benchmark margins and profitability.

Global geopolitical developments and the ensuing uncertainty had limited impact on global GDP growth.
For oil and gas specifically in 2025, demand for oil products continued to grow by approximately 1%,
despite slower demand growth from China. Refinery margins were low in the first months of the year,
however recovered in the second half, overall averaging higher levels, compared to 2024. At the same
time, the main cost elements of refining oil products did not change significantly compared to 2024,
with the exception of EU ETS prices that average higher on the back of a steady price increase in the final
quarter of the year.

At 31 December 2025, the Company held cash of €498 million and has a positive operating working
capital position. Within 2025 the Company proceeded with refinancing maturing loans until 2030. As
result of the aforementioned actions, the Company's borrowings maturity and borrowing type profile
has substantially improved with longer maturities and lower margins. Of its total loans and borrowings
amounting to €2.081 million, €1.703 million relate to committed term and revolving facilities, €290
million to intercompany loans and €88 million to uncommitted short-term revolving facilities on
demand. Details of these balances and their maturities are presented in note 17.

The Company's financial forecasts were modelled over an 18-month period, ending 30 June 2027 and
reflect the outcomes that the Directors consider most likely, based on the information available at the
date of signing of these financial statements. This includes the expectation of demand evolution and
benchmark refining margins and associated costs applicable to the Company. The Company's financial
forecasts have been prepared with consideration to independent third-party data, which inter-alia
include forecasted international commodity prices used in the calculation of benchmark refining
margins, demand evolution and operating costs.

In the 18-month period assessed, the Company expects to generate sufficient cash from operations to
meet all its operating liabilities as they fall due and planned investments. In addition, there are no
significant debt obligations maturing in the aforementioned period. Management has exercised
judgement and concluded that, at the time of approving the financial statements the expectation is that
the Company has adequate resources to continue in operational existence for the foreseeable future,
being at least 12 months from the date of approval of these financial statements.

The financial statements have been prepared in accordance with the historical cost basis, except for the
following:

e Financial instruments - some of which are measured at fair value (notes 3.3 and 23);
e Defined benefit pension plans - plan assets measured at fair value;

Notes to the financial statements
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The preparation of financial statements, in accordance with IFRS, requires the use of certain critical
accounting estimates and assumptions. It also requires management to exercise its judgment in the
process of applying the Company's accounting policies. The areas involving a higher degree of judgment
or complexity, or areas where assumptions and estimates are significant to the financial statements are
disclosed in note 4. Estimates and judgements are continuously evaluated and are based on historical
experience and other factors, including expectations of future events as assessed to be reasonable under
the present circumstances.

211 New standards, amendments to standards and interpretations
New and amended standards adopted by the Company

The accounting principles and calculations used in the preparation of the financial statements are
consistent with those applied in the preparation of the financial statements for the year ended 31
December 2025 and have been consistently applied in all periods presented in this report except for the
following IFRS amendments, which have been adopted by the Company as of 1 January 2025.

Amendments and interpretations that were applied for the first time did not have a significant impact
on the financial statements for the year ended 31 December 2025, unless otherwise stated. These are
also disclosed below.

e /AS 27 The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability (Amendments):
The amendments are effective for annual reporting periods beginning on or after 1 January 2025.
The amendments specify how an entity should assess whether a currency is exchangeable and how
it should determine a spot exchange rate when exchangeability is lacking. A currency is considered
to be exchangeable into another currency when an entity is able to obtain the other currency within
a time frame that allows for a normal administrative delay and through a market or exchange
mechanism in which an exchange transaction would create enforceable rights and obligations. If a
currency is not exchangeable into another currency, an entity is required to estimate the spot
exchange rate at the measurement date. An entity’s objective in estimating the spot exchange rate
is to reflect the rate at which an orderly exchange transaction would take place at the measurement
date between market participants under prevailing economic conditions. The amendments note
that an entity can use an observable exchange rate without adjustment or another estimation
technique. Management has assessed that there is no material impact on the financial statements.

e /FRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures - Contracts Referencing
Nature-dependent Electricity (Amendments): The amendments are effective for annual reporting
periods beginning on or after January 1, 2026, with earlier application permitted. The amendments
include clarifying the application of the 'own-use' requirements, permitting hedge accounting if
contracts in scope of the amendments are used as hedging instruments, and introduce new
disclosure requirements to enable investors to understand the impact of these contracts on a
company's financial performance and cash flows. The clarifications regarding the 'own-use'
requirements must be applied retrospectively, but the guidance permitting hedge accounting must
be applied prospectively to new hedging relationships designated on or after the date of initial
application. Management has assessed that there is no material impact on the financial statements.

Standards issued but not yet effective and not early adopted

The Company has not early adopted any of the following standards, interpretations oramendments, that
have been issued but are not yet effective. In addition, the Company is in the process of assessing the
impact of all standards, interpretations and amendments issued but not yet effective on the financial
statements.

e /FRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures - Classification and
Measurement of Financial Instruments (Amendments): The amendments are effective for annual
reporting periods beginning on or after January 1, 2026. Early adoption of amendments related to
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the classification of financial assets and the related disclosures is permitted, with the option to apply
the other amendments at a later date. The amendments clarify that a financial liability is
derecognised on the ‘settlement date’, when the obligation is discharged, cancelled, expired, or
otherwise qualifies for derecognition. They introduce an accounting policy option to derecognise
liabilities settled via electronic payment systems before the settlement date, subject to specific
conditions. They also provide guidance on assessing the contractual cash flow characteristics of
financial assets with environmental, social, and governance (ESG)-linked features or other similar
contingent features. Additionally, they clarify the treatment of non-recourse assets and
contractually linked instruments and require additional disclosures under IFRS 7 for financial assets
and liabilities with contingent event references (including ESG-linked) and equity instruments
classified at fair value through other comprehensive income. Management has assessed that there
is no material impact on the financial statements.

o Annual Improvements to IFRS Accounting Standards - Volume 71:The IASB's annual improvements
process deals with non-urgent, but necessary, clarifications and amendments to IFRS. In July 2024,
the IASB issued Annual Improvements to IFRS Accounting Standards — Volume T1. An entity shall
apply those amendments for annual reporting periods beginning on or after January 1, 2026. The
Annual Improvements to IFRS Accounting Standards - Volume 11, includes amendments to IFRS 1,
IFRS 7, IFRS 9, IFRS 10, and IAS 7. These amendments aim to clarify wording, correct minor
unintended consequences, oversights, or conflicts between requirements in the standards.

o /FRS 18 Presentation and Disclosure in Financial Staterments:|IFRS 18 introduces new requirements
on presentation within the statement of profit or loss. It requires an entity to classify all income and
expenses within its statement of profit or loss into one of the five categories: operating; investing;
financing; income taxes; and discontinued operations. These categories are complemented by the
requirements to present subtotals and totals for ‘operating profit or loss', ‘profit or loss before
financing and income taxes' and ‘profit or loss'. It also requires disclosure of management-defined
performance measures and includes new requirements for aggregation and disaggregation of
financial information based on the identified ‘roles’ of the primary financial statements and the
notes. In addition, there are consequential amendments to other accounting standards. IFRS 18 is
effective for reporting periods beginning on or after January 1, 2027, with earlier application
permitted. Retrospective application is required in both annual and interim financial statements.
Management is currently assessing the impact of the new standards on the financial statements for
the year ending 2026.

e /FRS 19 Subsidiaries without Public Accountability - Disclosures (including amendments): IFRS 19
permits subsidiaries without public accountability to use reduced disclosure requirements if their
parent company (either ultimate or intermediate) prepares publicly available consolidated financial
statements in compliance with IFRS accounting standards. These subsidiaries must still apply the
recognition, measurement and presentation requirements in other IFRS accounting standards.
Unless otherwise specified, eligible entities that elect to apply IFRS 19 will not need to apply the
disclosure requirements in other IFRS accounting standards. The amendments issued in August
2025 reduce the disclosure requirements of new IFRS accounting standards, which had been
included in full when IFRS 19 was first issued. IFRS 19 (including the amendments) is effective for
reporting periods beginning on or after January 1, 2027, with early application permitted. The
standard (including the amendments) has not yet been endorsed by the EU. Management has
assessed that there is no material impact on the financial statements.

o /AS 27 The Effects of Changes in Foreign Exchange Rates: Translation to a Hyperinflationary
Presentation Currency (Amendments): The amendments are effective for annual reporting periods
beginning on or after January 1, 2027, with earlier application permitted. The amendments require
translation from a non-hyperinflationary functional currency into a hyperinflationary presentation
currency at the closing rate. If an entity’s functional currency is the currency of a non-
hyperinflationary economy, but its presentation currency is the currency of a hyperinflationary
economy, its results and financial position are translated into the presentation currency by
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translating all amounts (i.e., assets, liabilities, equity items, income and expenses) and all
comparatives at the closing rate at the date of the most recent statement of financial position. An
entity whose functional currency and presentation currency are the currency of a hyperinflationary
economy, restates the comparative amounts of a foreign operation, whose functional currency is
that of a non-hyperinflationary economy, by applying the general price index, to the foreign
operation’s comparative figures. The amendments also introduce certain additional disclosure
requirements. The amendments have not yet been endorsed by the EU. Management has assessed
that there is no material impact on the financial statements.

e Amendmentin IFRS 10 Consolidated Financial Statements and IAS 28 Investments in Associates and
Joint Ventures: Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture: The amendments address an acknowledged inconsistency between the requirements in
IFRS 10 and those in IAS 28, in dealing with the sale or contribution of assets between an investor
and its associate or joint venture. The main consequence of the amendments is that a full gain or
loss is recognised when a transaction involves a business (whether it is housed in a subsidiary or not).
A partial gain or loss is recognised when a transaction involves assets that do not constitute a
business, even if these assets are housed in a subsidiary. In December 2015 the IASB postponed the
effective date of this amendment indefinitely pending the outcome of its research project on the
equity method of accounting. Management has assessed that there is no material impact on the
financial statements.

2.2 Investments in subsidiaries, associates and joint ventures

Investments are presented at the cost of the interest acquired in the subsidiaries, associates, and joint
ventures less any provisions for impairment.

2.3 Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision-maker. The executive committee is the chief operating decision-maker, who makes
strategic decisions and is responsible for allocating resources and assessing performance of the
operating segments. The executive committee is comprised of the Chief Executive Officer, the Deputy
Chief Executive Officer, General and other Senior Managers of the Company. The Company's key
operating segments are disclosed in Note 5.

2.4 Foreign currency translation
(a) Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic
environment in which the entity operates (the functional currency). The financial statements are
presented in Euro, which is the Company's functional and presentation currency. Given that the
Company's primary activities are in oil refining and trading, in line with industry practices, most crude oil
and oil product trading transactions are based on the international reference prices of crude oil and oil
products in US Dollars. The Company translates this value to Euro at the time of any transaction.

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation of monetary assets and liabilities denominated in foreign
currencies at year-end exchange rates are recognised in the statement of comprehensive income. They
are deferred in equity if they relate to qualifying cash flow hedges and qualifying net investment hedges.
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For transactions that include the receipt or payment of advance consideration in a foreign currency the
date of the transaction, for the purpose of determining the exchange rate, is the date of initial recognition
of the non-monetary prepayment asset or deferred income liability.

Foreign exchange gains and losses are presented in the same line as the transaction they relate to, in the
statement of comprehensive income, except those that relate to borrowings and cash, which are
presented in a separate line (“Currency exchange gains/(losses)").

Non-monetary items that are measured at fair value in a foreign currency are translated using the
exchange rates at the date when the fair value was determined. Translation differences on assets and
liabilities carried at fair value are reported as part of the fair value gain or loss.

2.5 Property, plant and equipment

Property, plant and equipment is comprised mainly of land, buildings, plant & machinery, transportation
means and furniture & fixtures. Property, plant and equipment are shown at historical cost less
accumulated depreciation and accumulated impairment losses, if any. Historical cost includes
expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to
the Company and the cost of the item can be measured reliably. The carrying amount of the replaced
part is derecognised. Repairs and maintenance are charged to the profit or loss of the statement of
comprehensive income as incurred. Refinery turnaround costs that take place periodically are capitalised
and charged to profit or loss on a straight line basis until the next scheduled turnaround, to the extent
that such costs either extend the useful economic life of the equipment or improve its production
capacity.

Assets under construction are assets (mainly related to the refinery units) that are in the process of
construction or development, and are carried at cost. Cost includes cost of construction, professional
fees and other direct costs. Assets under construction are not depreciated, as the corresponding assets
are not yet available for use.

Land is also not depreciated. Depreciation on assets is calculated using the straight-line method to
allocate the cost of each asset to its residual value over its estimated useful economic life, as shown on
the table below for the main classes of assets:

- Buildings 10 - 40 years
- Plant & Machinery
= Specialised industrial installations and 10 -35years
Machinery
= Pipelines 30 -50years
= QOther equipment 4 -25years
- Vehicles and means of transportation 4 -25years

- Furniture and fixtures
= Computer hardware 3-5years

= Other furniture and fixtures 4 -10 years

Specialised industrial installations include refinery units, petrochemical plants and tank facilities.
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The assets’ residual values and estimated useful economic lives are reviewed at the end of each
reporting period and adjusted prospectively if appropriate.

In 2025, the Company reassessed the useful economic life for classes of assets throughout the majority
of its business segments. All the changes are within the ranges shown in the table above. For more details
refer to Note 4.

If the asset’s carrying amount is greater than its estimated recoverable amount then it is written down
immediately to its recoverable amount (Note 2.8).

The cost and related accumulated depreciation of assets retired or sold are removed from the accounts
at the time of sale or retirement and any gain or loss, which is determined by comparing the proceeds
with the carrying amount, is included in the statement of comprehensive income, within either “other
operating income and other gains” or "other operating expenses and other losses”.

Estimated restoration costs, for which disbursements are determined to be probable, are recognised as
a provision in long-term liabilities and as part of the respective fixed asset cost in the statement of
financial position.

Borrowing costs that are directly attributable to the acquisition, construction or production of a
qualifying asset are added to the cost of the asset during the period of time that is required to complete
and prepare the asset for its intended use. Borrowing costs are capitalised to the extent that funds are
borrowed specifically for the purpose of obtaining a qualifying asset. To the extent that funds are
borrowed generally and used for the purpose of obtaining a qualifying asset, the amount of borrowing
costs eligible for capitalisation is determined by applying a capitalisation rate to the expenditures on that
asset. All other borrowing costs are expensed as incurred.

2.6 Leases
2.6.1 Right-of-use assets

Atinception of a contract, that is the earlier of the date of a lease agreement and the date of commitment
by the parties to the principal terms and conditions of the lease, the Company assess whether the
contractis, or contains, a lease. Also, the Company recognizes right-of-use assets at the commencement
date of the lease (i.e., the date the underlying asset is available for use). Right-of-use assets are
measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any re-
measurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities
recognized, initial direct costs incurred, and lease payments made at or before the commencement date
less any lease incentives received. Unless the Company is reasonably certain to obtain ownership of the
leased asset at the end of the lease term, the recognized right-of-use assets are depreciated on a
straight-line basis over the shorter of its estimated useful life and the lease term. Right-of-use assets
are subject to impairment on their own, or together with the cash generating unit to which they belong.

2.6.2 Lease liabilities

At the commencement date of the lease, the Company recognizes lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
payments (including in-substance fixed payments) less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and amounts expected to be paid under residual value
guarantees. The lease payments also include the exercise price of a purchase option reasonably certain
to be exercised by the Company and payments of penalties for terminating a lease, if the lease term
reflects the Company exercising the option to terminate. The variable lease payments that do not
depend on anindexor arate are recognized as expense in the period on which the event or condition that
triggers the payment occurs.
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In calculating the present value of lease payments, the Company uses the incremental borrowing rate at
the lease commencement date if the interest rate implicit in the lease is not readily determinable. After
the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest
and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is re-
measured if there is a modification, a change in the lease term, a change in the in-substance fixed lease
payments or a change in the assessment to purchase the underlying asset. The result of this re-
measurement is disclosed in a line of the right-of-use assets’ note as modifications.

(@) Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those
leases that have a lease term of 12 months or less from the commencement date and do not contain a
purchase option). It also applies the low-value assets recognition exemption to leases that are
considered of low value (i.e., below five thousand Euros). Lease payments on short-term leases and
leases of low-value assets are recognized as expense on a straight-line basis over the lease term.

(b) Significant judgement in determining the lease term of contracts with renewal options

The Company determines the lease term as the non-cancellable term of the lease, together with any
periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any periods
covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

The Company has the option, under some of its leases to lease the assets for additional terms. The
Company applies judgement in evaluating whether it is reasonably certain to exercise the option to
renew. That is, it considers all relevant factors that create an economic incentive for it to exercise the
renewal. After the commencement date, the Company reassesses the lease term if there is a significant
event or change in circumstances that is within its control and affects its ability to exercise (or not to
exercise) the option to renew (as a change in business strategy).

(c) Subsurface rights

The arrangement where a pipeline operator obtains the right to place a pipeline in an underground space
constitutes a lease and therefore this arrangement is in scope of IFRS 16.

As disclosed in Note 7, the Company operates several sub-surface pipelines within the boundaries of
various municipalities, in accordance with relevant laws, without the requirement to pay any
compensation for them. As described in Note 31 of these financial statements, certain municipalities
have proceeded with the imposition of duties and fines relating to the rights of way. The Company has
appealed against such amounts imposed as described in the note and believes the outcome will be
favorable. The Company considers these do not fall within the scope of IFRS 16 as there is no requirement
to pay compensation.

(d) Lease term

In assessing the notion of no more than an insignificant penalty, when establishing the lease term, the
analysis should not only capture the termination penalty payment specified in the contract, but use a
broader economic consideration of penalty and thus include all kinds of possible economic outflows
related to termination of the contract. The Company uses judgment in estimating the lease term,
especially in cases where the agreements do not provide for a predetermined term, such as rights of use
of coastal zones as described in Note 7. The Company considers all relevant factors that create an
economic incentive for it to exercise either the renewal or termination.
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(e) Lessor accounting

The Company enters into certain sublease agreements with third parties and therefore, acts as an
intermediate lessor. In classifying a sublease, the Company acting as the intermediate lessor shall
classify the sublease as a finance lease or an operating lease as follows:

- if the head lease is a short-term lease that the Company, as a lessee, has accounted for applying
paragraph 6 of the standard, the sublease shall be classified as an operating lease.

- otherwise, the sublease shall be classified by reference to the right-of- use asset arising from the
head lease, rather than by reference to the underlying asset.

The Company has assessed all subleases it enters based on the above criteria and classifies these as
either operating or finance. As of 31 December 2025, all leases where the Company acts as an
intermediate lessor were assessed and evaluated as operating.

2.7 Intangible assets
(a) Licences and rights

Licenses and rights have a definite useful life and are carried at cost less accumulated amortisation.
Amortisation is being calculated using the straight-line method to allocate their cost over their
estimated useful lives, which usually range from 3 to 25 years.

(b) Computer software

The category computer software includes primarily the costs of implementing the (ERP) computer
software program. Acquired computer software licences are capitalised on the basis of the costs
incurred to acquire and bring to use the specific software. These costs are amortised using the straight-
line method over their estimated useful lives (1to 5 years).

(c) EU ETS Allowances

European Union operates a 'cap and trade' scheme, EU Emissions Trading System ("EU ETS"), whereby
the Company is required to deliver emissions certificates to the relevant regulator to meet its CO2
emissions obligation. The government grants a certain number of emissions certificates ("EU
Allowances" or "EUAs"), to the Company for use during a compliance period, at zero cost. Further, there
is an active market where the Company can trade EUAs with other parties and ensure that it has
sufficient certificates to match its emissions. The Company has determined that emissions allowances
are identifiable non-monetary assets that do not have physical substance and therefore meet the
definition of an intangible asset recognised at cost. Cost is determined using the FIFO method. This
accounting policy choice is applied regardless of whether emissions allowances are purchased from the
market or received from the government as a free allowance. Management might choose to sell EU
Allowances because of a surplus to its expected usage requirements, or because of the timing of the
obligation of surrendering the estimated quantity. The income from the sale of these allowances in the
case of surplus with no intention to buy them back is not recognized as revenue because it does not arise
by the Company's ordinary course of activities and is reported within other operating income. The
accounting policy on provision for environmental liabilities is stated in Note 2.20.

2.8 Impairment of non-financial assets

The Company assesses at each reporting date, whether an indication of impairment exists. If any
indication exists, or when annual impairment testing for an asset is required, the Company estimates the
asset's recoverable amount. Assets that have an indefinite useful life are not subject to amortisation and,
are tested annually for impairment or more frequently if events or changes in circumstances indicate
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that they might be impaired. Assets that are subject to amortisation or depreciation are tested for
impairment whenever events or changes in circumstances indicate that the carrying amount may not
be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount
exceeds its recoverable amount. The recoverable amount is the higher of an asset'’s fair value less costs
to sell and value in use (discounted cash flows an asset is expected to generate based upon
management’'s expectations of future economic and operating conditions). For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable
cash inflows (cash-generating units). An assessment is made at each reporting date to determine
whether there is an indication that previously recognised impairment losses no longer exist or have
decreased. If such indication exists, the Company estimates the asset's, or CGU's recoverable amount. A
previously recognised impairment loss is reversed only if there has been a change in the assumptions
used to determine the asset’'s recoverable amount since the last impairment loss was recognised. The
reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor
exceed the carrying amount that would have been determined, net of depreciation, had no impairment
loss been recognised for the asset in prior years.

2.9 Financial assets
2.91 Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortized cost, fair
value through other comprehensive income (OCl), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset's contractual
cash flow characteristics and the Company's business model for managing them. With the exception of
trade receivables that do not contain a significant financing component or for which the Company has
applied the practical expedient, the Company initially measures a financial asset at its fair value plus, in
the case of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables
that do not contain a significant financing component or for which the Company has applied the practical
expedient are measured at the transaction price determined under IFRS 15. Refer to the accounting
policies in section 2.21 "Revenue recognition”.

In order for a financial asset to be classified and measured at amortized cost or fair value through OCl, it
needs to give rise to cash flows that are solely payments of principal and interest (SPPI)' on the principal
amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrument
level.

The Company's business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows. The business model determines whether cash flows will result
from collecting contractual cash flows, selling the financial assets, or both.

Purchases or sales of financial assets that require delivery of assets within (a time frame established by
regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e.,

the date that the Company commits to purchase or sell the asset.

Subseguent measurement

For purposes of subsequent measurement, financial assets are classified in three categories:

e Financial assets at amortized cost (debt instruments)

e Financial assets designated at fair value through OCI with no recycling of cumulative gains and
losses upon derecognition (equity instruments)

e Financial assets at fair value through profit or loss
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(a) Financial assets at amortized cost

The Company measures financial assets at amortised cost if both of the following conditions are met: a)
the financial asset is held within a business model with the objective to hold financial assets in order to
collect contractual cash flows and b) the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

Financial assets at amortized cost are subsequently measured using the effective interest (EIR) method
and are subject to impairment. Gains and losses are recognised in profit or loss when the asset is
derecognised, modified or impaired.

(b) Financial assets at fair value through OCl with no recycling of cumulative gains and losses upon
derecognition (equity instruments)

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity
instruments designated at fair value through OCI when they meet the definition of equity under IAS 32
Financial Instruments: Presentation and are not held for trading. The classification is determined on an
instrument-by-instrument basis. Gains and losses on these financial assets are never recycled to profit
or loss. Dividends are recognised as other income in the profit or loss of the statement of comprehensive
income, when the right of payment has been established, except when the Company benefits from such
proceeds as a recovery of part of the cost of the financial asset, in which case, such gains are recorded in
OCl. Equity instruments designated at fair value through OCl are not subject to impairment assessment.

The Company elected to classify irrevocably its listed equity investments under this category.
(c) Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss include financial assets held for trading, financial
assets designated upon initial recognition at fair value through profit or loss, or financial assets
mandatorily required to be measured at fair value.

Financial assets are classified as held for trading if they are acquired for the purpose of selling or
repurchasing in the near term.

Derivatives are also categorised as 'held for trading’ unless they are designated as hedges. Assets in this
category are classified as current assets if they are either held for trading or are expected to be realised
within 12 months of the end of the reporting period, otherwise they are classified as non-current.
Financial assets with cash flows that are not solely payments of principal and interest are classified and
measured at fair value through profit or loss, irrespective of the business model.

2.9.2 Derecognition and impairment

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e., removed from the Company’s statement of financial position)
when:

e Therights to receive cash flows from the asset have expired, or

e the Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the
risks and rewards of the asset, or (b) the Company has neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control of the asset
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When the Company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to
the extent of its continuing involvement. In that case, the Company also recognises an associated
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights
and obligations that the Company has retained.

Impairment

Further disclosures relating to impairment of financial assets are also provided in the following notes:

e Disclosures for significant estimates and assumptions (Note 4)
e Tradereceivables (Note 12)

For trade receivables, the Company applies a simplified approach in calculating ECLs. Therefore, the
Company does not track changes in credit risk, but instead recognises a loss allowance based on lifetime
ECLs at each reporting date. The Company has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the
economic environment.

293 Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the statement of
financial position if there is a currently enforceable legal right to offset the recognised amounts and
there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

2.10  Derivative financial instruments and hedging activities

As part of its risk management policy, the Company utilises currency and commodity derivatives to
mitigate the impact of volatility in commodity prices and foreign exchange rates. Derivative financial
instruments are initially recognised at fair value on the date a derivative contract is entered into and are
subsequently re-measured at their fair value. Derivatives are carried as financial assets when the fair
value is positive and as financial liabilities when the fair value is negative. Changes in fair values of the
derivative financial instruments are recognised at each reporting date either in the statement of
comprehensive income or in other comprehensive income, depending on whether the derivative is
designated as a hedging instrument. If so, the nature of the item being hedged is also disclosed. The
Company designates certain derivatives as either:

(@) Hedges of the fair value of recognised assets or liabilities or a firm commitment (fair value
hedge) and

(b) Hedges of a particular risk associated with a recognised asset or liability or a highly probable
forecast transaction (cash flow hedge).

The Company documents, at the inception of the transaction, the relationship between hedging
instruments and hedged items, as well as its risk management objectives and strategy for undertaking
various hedging transactions.

The documentation also includes both at hedge inception and on an ongoing basis how it will assess the
effectiveness of changes in the hedging instrument’s fair value in offsetting the exposure to changes in
the hedged item's fair value or cash flows attributable to the hedged risk. Such hedges are expected to
be highly effective in achieving offsetting changes in fair value or cash flows and are assessed on an
ongoing basis to determine that they actually have been highly effective throughout the financial
reporting periods for which they were designated. The instruments used for this risk management include
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commodity exchange traded contracts (ICE futures), full refinery margin forwards, product price forward
contracts or options.

Cash flow hedges

The effective portion of changes in the fair value of these derivatives is recognised in other
comprehensive income. The gain or loss relating to the ineffective portion is recognised immediately in
the statement of comprehensive income within “Other operating income/ (expenses) and other gains/
(losses)". Amounts accumulated in equity are recycled in the statement of comprehensive income in the
periods when the hedged item affects profit or loss (i.e. when the forecast transaction being hedged
takes place) within cost of sales.

When a hedging instrument expires or is sold, or a hedge no longer meets the criteria for hedge
accounting, any cumulative gain or loss existing in equity at that time remains in equity and is recognised
when the forecast transaction is ultimately recognised in the statement of comprehensive income.
When a forecast transaction is no longer expected to occur, the derivative is de-designated and the
cumulative gain or loss that was reported in equity is immediately transferred to the statement of
comprehensive income, in a line item depending on the nature of the hedge.

Derivatives at fair value through profit or loss

Derivatives that do not qualify for hedge accounting are classified as derivatives at fair value through
profit or loss. Changes in the fair value of the derivative instruments that do not qualify for hedge
accounting are recognised immediately in the statement of comprehensive income.

2.11 Inventories

Inventories comprise crude oil and other raw materials, refined and semi-finished products,
petrochemicals, merchandise, consumables and other spare parts.

Inventories are stated at the lower of cost and net realisable value. Cost is determined using the monthly
weighted average cost method. The cost of finished goods and work in progress comprises raw
materials, direct labour, other direct costs and related production overheads. It does not include
borrowing costs. Net realisable value is the estimated selling price in the ordinary course of business, less
estimated costs of completion and estimated costs necessary to make the sale, where applicable. Spare
parts consumed within a year are carried as inventory and recognised in cost of sales, in the statement
of comprehensive income when consumed.

2.12 Tradereceivables

Trade receivables, which generally have 5-30 day terms, are recognised initially at fair value and
subsequently measured at amortised cost using the effective interest method, less provision for
impairment.

For trade receivables, which are not in default the Company applies the simplified approach, in
accordance with IFRS 9 and calculates ECLs based on lifetime expected credit losses. The Company has
established a provision matrix that is based on the Company's historical credit loss experience, adjusted
for forward-looking factors specific to the debtors and the economic environment. On the other hand,
trade receivables in default are assessed on a case-by-case basis. The amount of the provision is
recognised in the statement of comprehensive income and is included in “Selling and distribution
expenses”.
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2.13  Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term highly
liquid investments such as marketable securities and time deposits with original maturities of three
months or less.

Cash pledged as collateral is included in “Trade and other receivables”.

2.14  Share capital and share premium

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares
or options are shown in equity as a deduction from the proceeds, net of tax.

Share premium includes any proceeds received for the issuance of shares above their nominal value.

Own equity instruments that are reacquired (treasury shares) are recognised at cost and deducted from
equity. No gain or loss is recognised to profit or loss of the statement of comprehensive income on the
purchase, sale, issue or cancellation of the Company’s own equity instruments. Any difference between
the carrying amount and the consideration, if reissued, is recognised in equity.

2.15 Borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are
subsequently measured at amortised cost; any difference between the proceeds (net of transaction
costs) and the redemption value is recognised in the statement of comprehensive income over the
period of the borrowings using the effective interest rate method.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the
extent that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred
until the draw-down occurs. To the extent there is no evidence that it is probable that some or all of the
facility will be drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised
over the period of the facility to which it relates.

Borrowings are derecognised from the balance sheet when the obligation specified in the contract is
discharged, cancelled or expired. The difference between the carrying amount of a financial liability that
has been extinguished or transferred to another party and the consideration paid, including any noncash
assets transferred or liabilities assumed, is recognised in the statement of comprehensive income as
finance costs or other operating income.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer
settlement of the liability for at least 12 months after the end of the reporting period.

In cases where an existing borrowing of the Company is renegotiated, this might result in modification
or an exchange of borrowings with the lenders that could be carried out in a number of ways. Whether a
modification or exchange of borrowings represents a settlement of the original debt, or merely a
renegotiation of that debt, determines the accounting treatment that should be applied by the borrower.
When the terms of the existing borrowings are substantially different from the terms of the modified or
exchanged borrowings, such a modification or exchange is treated as an extinguishment of the original
borrowing and the recognition of a new liability; any difference in the respective carrying amount is
recognised in the statement of comprehensive income.

The Company considers the terms to be substantially different if either the discounted present value of
the future cash flows under the new terms, including any costs or fees incurred, using the original
effective interest rate, is at least 10% different from the discounted present value of the remaining cash
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flows of the original borrowing or there is a substantial change in the terms from a qualitative
perspective. Qualitative factors may include:

. the currency in which the borrowing is denominated
. the interest rate (that is fixed versus floating rate)
. changes in covenants.

2.16 Current and deferred income tax
The tax expense or credit for the period comprises current and deferred tax.

The income tax expense or credit for the period is the tax estimated on the current period’s taxable
income based on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax
assets and liabilities attributable to temporary differences and to unused tax losses, as well as additional
taxes for prior years. Tax is recognised in the statement of comprehensive income, except to the extent
that it relates to items recognised directly in equity. In this case, the tax is also recognised in equity.

Current income tax assets and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities.

The currentincome tax charge is calculated on the basis of the tax laws enacted or substantively enacted
at the end of the reporting period that generates taxable income. Management periodically evaluates
positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation and establishes provisions where appropriate on the basis of amounts expected to be paid
to the tax authorities. Any interest and penalties arising on uncertain tax positions are considered as part
of income tax.

Deferred income tax is provided in full, using the liability method, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the financial statements.
Deferred income tax is not recognised if it arises from initial recognition of an asset or liability in a
transaction, other than a business combination, that at the time of the transaction does not affect either
accounting or taxable profit or loss. Deferred income tax is determined using tax rates (and laws) that
have been enacted or substantially enacted by the end of the reporting period and are expected to apply
when the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised only if it is probable that future taxable amounts will be available to
utilise those deductible temporary differences and losses.

Deferred income tax assets are reviewed at each financial position date and reduced to the extent that
it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred
income tax asset to be utilized.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax
assets against current tax liabilities and when the deferred income tax assets and liabilities relate to

income taxes levied by the same taxation authority on either the taxable entity or different taxable
entities, where there is an intention to settle the balances on a net basis.

2.17 Employee benefits
(a) Pension obligations

The Company has both defined benefit and defined contribution plans.
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A defined benefit plan is a pension plan that defines an amount of pension benefit that an employee will
receive on retirement, usually dependent on one or more factors such as age, years of service and
compensation.

A defined contribution plan is a pension plan under which the Company pays fixed contributions into a
separate State pension fund. The Company has no legal or constructive obligations to pay further
contributions if the fund does not hold sufficient assets to pay all employees the benefits relating to
employee service in the current and prior periods.

Defined benefit pension plans

Under Greek labour laws, employees and workers are entitled to post employment payments in the event
of retirement with the amount of payment varying in relation to the employee's or worker's
compensation and length of service. This program is considered as a defined benefit plan.

The liability recognised in the statement of financial position in respect of defined benefit pension plans
is the present value of the defined benefit obligation at the end of the reporting period, less the fair value
of plan assets. The defined benefit obligation is calculated annually by independent actuaries using the
projected unit credit method. The present value of the defined benefit obligation is determined by
discounting the estimated future cash outflows using interest rates of high-quality corporate bonds that
have terms to maturity approximating to the terms of the related pension obligation.

The current service cost of the defined benefit plan, recognised in the statement of profit or loss in
employee benefit expense (except where included in the cost of an asset), reflects the increase in the
defined benefit obligation resulting from employee service in the current year, benefit changes
curtailments and settlements.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions
are charged or credited to equity in other comprehensive income in the period in which they arise.

Past-service costs are recognised immediately in profit or loss in the statement of comprehensive
income.

Defined contribution plans

The Company's employees are covered by one of several Greek State sponsored pension funds which
relates to the private sector and provides pension and pharmaceutical benefits. Each employee is
required to contribute a portion of their monthly salary to the funds, with the Company also contributing
a portion. Upon retirement, the pension fund is responsible for paying the employees retirement
benefits. As such, the Company has no legal or constructive obligation to pay future benefits under this
plan.

(b) Termination benefits

Termination benefits are payable when employment is terminated before the normal retirement date,
or whenever an employee accepts voluntary redundancy in exchange for these benefits. The company
recognises termination benefits at the earlier of the following dates: (a) when the company can no longer
withdraw the offer of those benefits; and (b) when the entity recognises costs for a restructuring that is
within the scope of IAS 37 and involves the payment of termination benefits. In the case of an offer made
to encourage voluntary redundancy, the termination benefits are measured based on the number of
employees expected to accept the offer. Benefits falling due more than 12 months after the end of the
reporting period are discounted to their present value.
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(c) Share-based compensation

Employees may receive remuneration in the form of share-based payments as part of a share award
plan. The total amount to be expensed over the vesting period is determined by reference to the fair
value of the awards granted, at the date of granting. Non-market vesting conditions are included in
assumptions about the number of awards that are expected to vest.

At each reporting period end, the entity revises its estimates of the number of awards that are expected
to vest. It recognises the impact of the revision of original estimates, if any, in the statement of
comprehensive income, with a corresponding adjustment to equity.

When the awards are exercised, the Company may issue new shares. In that case, the proceeds received
net of any directly attributable transaction costs are credited to share capital (hominal value) and share
premium when the awards are exercised. The Company has no share-based compensation schemes in
force for 2024 and for 2025.

(d) Short-term paid absences

The Company recognises the expected cost of short-term employee benefits in the form of paid
absences in the case of accumulating paid absences, when the employees render service that increases
their entitlement to future paid absences.

2.18 Trade and other payables

Trade and other payables are recognised initially at fair value and are subsequently measured at
amortised cost, using the effective interest method. Accounts payable are classified as current liabilities
if payment is due within one year or less. If not, they are presented as non-current liabilities.

2.19 Provisions

Provisions for restructuring costs and legal claims are recognised when: the Company has a present legal
or constructive obligation as a result of past events; it is probable that an outflow of resources will be
required to settle the obligation; and the amount can be reliably estimated. Provisions are not recognised
for future operating losses.

Provisions are measured at the present value of management's best estimate of the expenditure
required to settle the present obligation at the end of the reporting period. The discount rate used to
determine the present value reflects current market assessments of the time value of money and the
increases specific to the liability.

No provisions are recognized for possible future obligations whose existence will be confirmed only by
the occurrence or non-occurrence of one or more uncertain future events, not wholly within the control
of the Company or for present obligations, if it is not probable that an outflow of resources embodying
economic benefits will be required to settle the obligation, or the amount of the obligation cannot be
measured with sufficient reliability. For such cases the Company discloses a contingent liability.

2.20 Environmental liabilities

The Company has a sustainability policy which complies with existing legislation and any obligations
resulting from its environmental and operational licences. In order to comply with all rules and
regulations, the Company has set up a monitoring mechanism in accordance with the requirements of
the relevant authorities. Furthermore, investment plans are adjusted to reflect any known future
environmental requirements.
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Liabilities for environmental remediation costs are recognised when environmental assessments or
clean-ups are probable and the associated costs can be reasonably estimated. Generally, the timing of
these provisions coincides with the commitment to a formal plan of action or, if earlier, on divestment or
on closure of inactive sites. The amount recognised is the best estimate of the expenditure required,
based on the relevant environmental studies. If the effect of the time value of money is material, the
amount recognised is the present value of the estimated future expenditure.

The obligation of the Company to meet its CO, emission targets is treated as follows: EU ETS register
allocates emission rights to refineries annually. Allowances received or purchased are recognised at cost.
A provision is recognised for the net obligation payable for the emission quantities that exceed the pre-
allocated allowances, after taking into account any purchases of emission certifications. The provision
recognised is measured at the amount that it is expected to cost the entity to settle the obligation, in
addition to the cost of any certificates purchased. More specifically, the Company measures the
provision as the expected cost of the shortfall in metric tons (if any), meaning the amount of emissions
exceeding the total amount of allowance and purchases, at their market price at the balance sheet date.

Purchases of CO2 emission rights during the year and assets held at reporting date are presented as
intangible assets (Note 8).

2.21 Revenue recognition

(@) Revenue from contracts with customers

Revenue comprises the fair value of the sale of goods and services, net of Value-Added Tax and any
excise duties, rebates and discounts. Revenue from contracts with customers is recognised when control
of the goods or services are transferred to the customer at an amount that reflects the consideration to
which the Company expects to be entitled in exchange for those goods or services. Control over goods
sold and services rendered is transferred to the customer upon delivery of the respective products or
service respectively. Revenue is recognised to the extent that it is probable that the economic benefits
will flow to the Company and the revenue can be reliably measured. Payment terms vary in line with the
type of sales transaction and depend mainly on the products sold or services rendered, the distribution
channels, as well as each customer’s specifics.

The Company assesses whether it acts as a principal or agent in each of its revenue arrangements. The
Company has concluded that in all sales transactions it acts as a principal.

Revenue is recognised as follows:
Sales of goods - wholesale

Revenue is recognised when a contractual promise to a customer (performance obligation) is fulfilled by
transferring the promised goods (which is when the customer obtains control over the promised goods).
If a contract contains more than one performance obligation, the total transaction price of the contract
is allocated among the individual, separate performance obligations based on their relative standalone
selling prices. The amount of revenue recognized is the amount allocated to the satisfied performance
obligation based on the consideration that the Company expects to receive in accordance with the terms
of the contracts with the customers.

Provision of services
For sales of services, revenue is recognised in the accounting period in which the services are rendered,

as the customer obtains control over the promised services, by reference to stage of completion of each
specific performance obligation and assessed on the basis of the actual service provided (using
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appraisals of the results achieved and milestones reached), as a proportion of the total services to be
provided.

Variable consideration

If the consideration in a contract includes a variable amount, the Company recognizes this amount as
revenue only to the extent that it is highly probable that a significant reversal will not occur in the future.

Volume discounts

The Company provides volume discounts to customers based on thresholds specified in the respective
contracts. Options for volume related discounts are assessed by the Company to determine whether
they constitute a material right that the customer would not receive without entering into that contract.
For all such options that are considered as material rights, the Company assesses the likelihood of its
exercise and then the portion of the transaction price allocated to the option is deferred and recognized
when it is either exercised or lapsed.

The Company has concluded that volume discounts constitute a material right which should be
recognized over time up to the point it is either exercised or lapsed. All such discounts are accrued within

the financial year.

(b) Interest income

Interest income is recognised using the effective interest method. When a receivable is impaired, the
company reduces the carrying amount to its recoverable amount, being the estimated future cash flow
discounted at original effective interest rate of the instrument, and continues unwinding the discount as
interestincome.

(c) Dividend income

Dividend income is recognised when the right to receive payment is established.

2.22 Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the Company’s
financial statements in the period in which the dividends are declared and appropriately authorised, or
approved by the Company's Shareholders’ General Meeting. Interim dividends proposed by the Board of
Directors are recognized as liabilities when it becomes certain they will be paid, as following their
proposal by the Board, they are subject to the usual legal procedures before payment.

2.23  Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be
made to reimburse the holder for a loss it incurs because the specified debtor fails to make a payment
when due in accordance with the terms of a debt instrument. Financial guarantee contracts are
recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable
to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of
the loss allowance determined in accordance with IFRS 9 requirements and the amount initially
recognised less, when appropriate, the cumulative amount of income.
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2.24  Changes in accounting policies

The Company adopted the amendments described in paragraph 2.1.1 for the first time for the annual
reporting period commencing 01 January 2025.

2.25 Comparative figures

Where necessary, comparative figures have been reclassified to conform to changes in presentation in
the current year (Notes 3.1, 10, 24, 25, 30, 33).

3 Financial risk management

3.1 Financial risk factors

The Company's activities are primarily centered on Downstream Refining (incl. Petrochemicals) &
Trading of petroleum products. As such, the Company is exposed to a variety of financial and commodity
markets’ risks including foreign exchange and commodity price, credit, liquidity, cash flow and interest-
rate risk. In line with international best practices and within the context of local markets and legislative
framework, the Company's overall risk management policies aim at reducing possible exposure to
market volatility and / or mitigating its adverse effects on the financial position of the Company to the
extent possible. In general, the key factors that impact the Company's operations are summarised as
follows:

Currency: The Company's business is naturally hedged against a functional currency risk. All petroleum
industry transactions are referenced to international benchmark quotes for crude oil and oil products in
USD. All international purchases and sales of crude oil and products are conducted in USD and all sales
into local markets are either in USD prices or converted to local currency for accounting and settlement
reasons using the USD reference on the date of the transaction. In addition, the Company's majority of
operating expenses transactions are conducted in Euro. As aresult, the Company's operations are mainly
exposed to the risk of foreign exchange caused by fluctuating the dollar exchange rate against the euro.
The strengthening of the US Dollar against the Euro has a positive effect on the Company'’s financial
results while in the opposite event, both the financial results and balance sheet items (net position of
inventory, investments, receivables, trade payables and other liabilities in US dollar) would be valued at
lower levels.

Prices: The Company is exposed to the risk of fluctuations in prevailing market prices. Commodity price
risk management is supervised by the Supply and Trading Department. Non-commodity price risk
management is carried out by the Finance Department under policies approved by the Board of
Directors. The Finance Department identifies and evaluates financial risks in close co-operation with
Group Finance and the Company's operating units.

Continuous crude oil supplies: The process of sourcing crude oil is coordinated by the Supply and Trading
department in line with production and sales planning. The Company procures crude oil from a number
of suppliers, including national oil companies and international traders primarily in, but not limited to,
the Middle East, North Africa and Black Sea region.

During 2025, global energy markets continued to experience significant volatility driven by geopolitical
developments. Additional imposed sanctions on Russia and Venezuela, together with the prolonged
instability in the Red Sea and surrounding maritime corridors, have contributed to shifts in international
crude and product trade flows, elevated freight rates and increased uncertainty across supply chains.
The Company, in full compliance with imposed sanctions, does not source crude oil or other raw
materials from sanctioned suppliers. Management closely monitors the evolving regulatory and
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geopolitical conditions, maintaining diversified and flexible supply channels ensuring uninterrupted
supply of crude oil and full compliance with all applicable sanctions and maritime-security requirements.

The escalation of geopolitical tensions in the Persian Gulf region is expected to further impact
international flows of crude oil and petroleum products, for a period that cannot be estimated, creating
increased volatility in prices and refining margins, as well as potential difficulties in crude oil
availability/supply. Furthermore, possible disruptions in maritime transport may lead to higher freight
rates and insurance premiums, increasing procurement costs and negatively affecting the Company's
operating results. The Company, which historically sourced about 20% - 25% of its crude oil from
through the Strait of Hormuz, is focusing on targeted actions to replace these specific quantities through
alternative suppliers and diversification of its procurement mix, aiming to limit supply risk and ensure
business continuity.

The Company's three coastal refineries' location, the flexibility provided by the configuration and
technology of each refinery provide access to a wide range of feedstock sourcing opportunities, which
enables the Company to respond to supply shortages of certain crude grades without materially
affecting its operations and financial performance.

Environmental risks. The key means of the Company's contribution to addressing the climate change
have been and remains the enhancement of energy efficiency and energy saving. Potential risks and
opportunities and associated financial impacts are thoroughly analysed for the short- and long-term
planning of the strategy and financial implications, both in terms of climate change mitigation and
adaptation to its impacts.

Financing of operations: The key priorities of the Company are the management of the ‘Assets and
Liabilities’ maturity profile, funding in accordance with its strategic investment plan and the liquidity risk
management for its operational needs. The vast majority of the Company’s borrowings are committed
credit facilities with financial institutions and debt capital markets.

As of 31 December 2025, approximately 82% of total debt (about 75% as at 31 December 2024) is
financed by long-term committed credit lines, while the remaining debt is being financed by short-term
revolving credit facilities (bilateral lines) and intercompany borrowings. Additional information is
disclosed in paragraph (c) Liquidity risk below and Note 17.

Capital management. Another key priority of the Company has been the management of its Assets.
Overall, the Company has approximately €2,8 billion of capital employed (31 December 2024: €2,7
billion) (excluding leases), which is driven from investment in fixed assets and working capital. Current
assets are mainly funded with current liabilities (incl. short-term bank debt) and the operating working
capital position of the Company as of 31 December 2025, was positive. 57% of total capital employed is
financed through net debt, excluding leases (31 December 2024: 53%), while the remaining is financed
through shareholders equity.

(@) Market risk

(i) Foreign exchange risk

As explained in Note 2.4 "Foreign currency translation”, the functional currency and presentation
currency of the Company is the Euro. However, in line with industry practice in all international crude oil
and oil trading transactions, underlying commodity prices are based on international reference prices
quoted in US dollars.

Foreign currency exchange risk arises on three types of exposure:

— Financial position translation risk: Most of the inventory held by the Company is reported in
Euro while its underlying value is determined in USD. Thus, a possible devaluation of the USD
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against the Euro leads to a reduction in the realisable value of inventory included in the
statement of financial position. In order to manage this risk, a significant part of the Company's
payables (sourcing of crude oil and petroleum products) is denominated in USD resulting to an
offsetting impact to the one described above. It should be noted however, that while in the case
of USD devaluation the impact on the statement of financial position is mitigated, in cases of
USD appreciation the mark-to-market valuation of USD-denominated trade liabilities leads to
a reported foreign exchange loss with no compensating benefit as inventories continue to be
included in the statement of financial position at cost. It is estimated that as of 31 December
2025 if the Euro had weakened against the US dollar by 5% with all other variables held
constant, pre-tax results would have been approximately €36 million lower, as a result of
foreign exchange losses on translation of US dollar denominated receivables, payables, cash
and borrowings.

— Gross Margin transactions and translation risk: The fact that most of the transactions in crude
oil and oil products are based on international Platt's USD prices leads to exposure in terms of
the Gross Margin translated in Euro. Market volatility had an adverse impact on the cost of
mitigating this exposure; as a result the Company did not actively hedge material amounts of
the Gross margin exposure. This exposure is linearly related to the Gross margin of the
Company in that the appreciation/ depreciation of Euro vs. USD leads to a respective translation
loss/ (gain) on the period results.

(ii) Commodity price risk

The Company'’s primary activity as a refiner involves exposure to commodity prices. Changes in current
or forward absolute price levels vs acquisition costs affect the value of inventory while exposure to
refining margins (combination of crude oil and product prices) affect the future cash flows of the
business.

In the case of price risk, the level of exposure is determined by the amount of the value of inventory
carried at the end of the reporting period. The Company policy is to report its inventory at the lower of
historical cost and net realisable value, therefore results are affected by the reduction in the carrying
value of the inventory. The extent of the exposure relates directly to the level of stocks and price
decrease.

Refining margin exposure relates to the absolute level of margin generated by the operation of the
refineries. This is determined by Platt's prices and varies on a daily basis; changes in the refinery margins
have a proportionate impact on the Company's profitability. It is estimated that if the Company's average
refining margins in 2025 decreased by 1$/bbl, with all other variables held constant, the pre-tax results
would have been approximately €106 million lower.

Where possible, the Company aims to hedge part of its exposure associated with price changes of crude
oil, products and refinery margins, depending on the prevailing market conditions.

(iii) Interest rate risk

Borrowings issued at variable rates expose the Company to cash flow interest rate risk, whilst borrowings
issued at fixed rates protect the Company from potential interest rate fluctuation risk.

Approximately 25% of the Company'’s borrowings are at fixed rates of interest and are comprised of a
€400 million credit facility and a €115 million intercompany loan with fixed rates. Depending on the
levels of net debt at any given period of time, any change in the base interest rates (EURIBOR or LIBOR),
has a proportionate impact on the Company results. At 31 December 2025, if interest rates on Euro
denominated borrowings had been 0,5% higher with all other variables held constant, pre-tax gains for
the year would have been €10 million lower.
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(b) Crediit risk

(i) Risk Management

Credit risk arises from cash and cash equivalents, derivative financial instruments and deposits with
banks and financial institutions, as well as credit exposures to wholesale customers, including
outstanding receivables and committed transactions. If wholesale customers are independently rated,
these ratings are used. Otherwise, if there is no independent rating, risk control assesses the credit
quality of the customer, taking into account its financial position, past experience and other factors.
Individual risk limits are set based on internal or external ratings in accordance with limits set by the
board. The utilisation of credit limits is regularly monitored.

(ii) Credit quality

The credit quality of cash and cash equivalents is assessed by reference to external credit ratings
obtained from S&P, in the table below:

Bank rating (in €million) 31December 2025 31December 2024
AA- 207 258
A+ 239.588 2.232
A- 93.708 5.178
BBB- 158.878 274.304
BB+ 3.209 -
BB- - 42.006
No rating 2.653 278
Total 498.243 324.256

A Company credit committee monitors material credit exposures arising from trade receivables. See
note 12 for further disclosures on credit risk.

(c) Liquidity risk

Prudent liquidity risk management entails maintaining sufficient cash reserves and financial headroom,
through committed credit facilities. Due to the dynamic nature of the underlying businesses, the
Company aims to maintain flexibility in its funding operations through the use of cash and committed
credit facilities.

As of 31 December 2025, there are no term facilities expiring within the next 12 months.

The Company's bilateral lines, the used balance of which as of 31 December 2025 was €88 thousand, are
uncommitted credit facilities with various banks to finance general corporate needs. The Company
expects it will be able to continue to renew these in the future or will refinance part of them with
committed revolving credit facilities.
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The table below analyses the Company's financial liabilities and derivative financial liabilities into
relevant maturity groupings based on the remaining period from the year-end to the contractual
maturity date. The amounts disclosed in the table are the undiscounted contractual cash flows.

Less than Between Over

1year 1and5Syears Syears Total
31December 2025
Borrowings 251.839 259.028 1.707.609 2.218.476
Lease liabilities 5.131 12.037 4.463 21.631
Derivative financial instruments 5.564 - - 5.564
Trade and other payables 1.385.915 - - 1.385.915
Financial guarantee contracts -
31December 2024
Borrowings 39.164 1.284.014 712177 2.035.355
Lease liabilities 6.968 5.469 2.106 14.543
Derivative financial instruments - - - -
Trade and other payables 1.335.679 - - 1.335.679

The amounts included as borrowings and lease liabilities in the table above do not correspond to the
balance sheet amounts as they are the contractual (undiscounted) cash flows, which include capital and
interest.

Trade and other payables do not correspond to the balance sheet amounts as they include only financial
liabilities.

3.2 Capital risk management

The Company's objective with respect to capital structure, which includes both equity and debt funding,
is to safeguard its ability to continue as a going concern, to have in place an optimal capital structure
from a cost perspective.

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends
paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.

Consistent with the industry convention, the Company monitors capital structure and indebtedness
levels on the basis of the gearing ratio. The ratio is calculated as net debt divided by total capital
employed. Net debt is calculated as total borrowings (including “current and non-current borrowings” as
shown in the statement of financial position) less “Cash & cash equivalents” and "Investments in equity
instruments”. Total capital employed is calculated as “Total Equity” as shown in the statement of
financial position plus net debt.

The long-term objective of the Company is to maintain the gearing ratio between 35% and 45%, as
significant fluctuations of crude oil prices may affect total debt respectively. The Company conducts
periodic reviews by business sector in response to the volatility of the business environment.
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The gearing ratios as of 31 December 2025 and 2024 were as follows:

As at

Note 31December 2025 31December 2024
Total Borrowings 17 2.081.060 1.746.446
Less: Cash and cash equivalents 13 (498.243) (324.256)
Net debt (excl. lease liabilities) 1.582.817 1.422.190
Total Equity 1.204.415 1.251.379
Total Capital Employed (excl. lease liabilities) 2.787.232 2.673.569
Gearing ratio (excl. lease liabilities) 57% 53%
Lease liabilities 18 14.640 13.286
Net debt (incl. lease liabilities) 1.597.457 1.435.476
Total Capital Employed (incl. lease liabilities) 2.801.872 2.686.855
Gearing ratio (incl. lease liabilities) 57% 53%

3.3 Fair value estimation

The table below analyses financial instruments carried at fair value, categorised within the fair value
hierarchy based on the lowest level input that is significant to the fair value measurement as a whole.
The different levels are defined as follows:

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

e Inputs other than quoted prices included within level 1 that are observable for the asset or
liability, either directly (that is, as prices) or indirectly (that is, derived from prices) (level 2).

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

The following table presents the Company's assets and liabilities that are measured at fair value at 31
December 2025:

Total
As of 31 December 2025 Level1 Level 2 Level 3 balance
Assets
Derivatives at fair value through the income statement - 3.116 - 3.116
Derivatives used for hedging - - - -
- 3.116 - 3.116
Liabilities
Derivatives at fair value through the income statement - 12 - 12
Derivatives used for hedging - 5.552 - 5.552
- 5.564 - 5.564
Notes to the financial statements
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The following table presents the Company's assets and liabilities that are measured at fair value at 31
December 2024:

Total
As of 31 December 2024 Level 1 Level 2 Level 3 balance
Assets
Derivatives at fair value through the income statement - 887 - 887
Derivatives used for hedging - 7.309 - 7.309
- 8.196 - 8.196
Liabilities

Derivatives used for hedging - - - -

The fair value of financial instruments traded in active markets is based on quoted market prices at the
balance sheet date. A market is regarded as active if quoted prices are readily and regularly available
from an exchange, dealer, broker, industry group, pricing service, or regulatory agency. These
instruments are included in level 1.

The fair value of financial instruments that are not traded in an active market (for example, over-the-
counter derivatives) is determined by using valuation techniques. These valuation techniques maximise
the use of observable market data where it is available and rely as little as possible on entity specific
estimates. If all significant inputs required to fair value an instrument are observable, the instrument is
included in level 2.

If one or more of the significant inputs is not based on observable market data, the instrument is included
inlevel 3.

Specific valuation techniques used to value financial instruments include:
¢ Quoted market prices or dealer quotes for similar instruments.

e The fair value of commodity swaps is calculated as the present value of the estimated future
cash flows based on observable yield curves.

There were no changes in valuation techniques during the year. For the years ended 31 December 2025
and 31 December 2024, there were no transfers between levels.

The fair value of borrowings, given that they are mostly at variable rates and the applicable credit ratings
of the Company remain unchanged, approximate their carrying value. The fair values of borrowings are
within level 2 of the fair value hierarchy.

The fair value of the following financial assets and liabilities approximate their carrying amount, due to
their short-term nature:

e Tradereceivables
e (Cash and cash equivalents
e Trade and other payables
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4 Critical accounting estimates and judgements

Estimates and judgements are continuously evaluated and are based on historical experience as
adjusted for current market conditions and other factors, including expectations of future events that
are believed to be reasonable under the circumstances.

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The estimates and assumptions that
have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year are addressed below.

(i) Critical accounting estimates and assumptions

(@) Income taxes

The Company is subject to periodic audits by tax authorities and the assessment process for determining
the company's current and deferred tax balances is complex and involves high degree of estimation and
judgement. There are some transactions and calculations for which the ultimate tax determination is
uncertain. Where tax positions are not settled with the tax authorities, Management takes into account
past experience with similar cases, as well as the advice of tax and legal experts in order to analyze the
specific facts and circumstances, interpret the relevant tax legislation, assess other similar positions
taken by the tax authorities to form a view about whether its tax treatments will be accepted by the tax
authorities, or whether a provision is needed. Where the Company is required to make payments in order
to appeal against positions of tax authorities and the Company assesses that it is more probable than
not to win its appeal, the respective payments are recorded as assets, as these advance payments will
be returned to the Company, if the Company's position is upheld. In case the Company determines a
provision is needed for the outcome of the uncertain tax position, any amounts already paid are
deducted from the said provision.

Where the final tax outcome of these matters is different from the amounts that were initially recorded,
such differences will impact the income tax and deferred tax provisions in the period in which such
determination is made.

(b) Recoverability of deferred tax assets

Deferred tax assets include certain amounts which relate to carried forward tax losses. Such tax losses
are available for set off for a limited period of time since they are incurred. The Company makes
assumptions on whether these deferred tax assets will be recoverable using the estimated future taxable
income based on the approved business plans and budgets.

(c) Provision for environmental restoration

The Company operates in the oil industry with its principal activities being that of refining of crude oil
and sale of oil products, and the production and trading of petrochemical products. Environmental
damage caused by such substances may require the Company to incur restoration costs to comply with
the regulations in the various jurisdictions in which the Company operates, and to settle any legal or
constructive obligation. Analysis and estimates are performed by the Company together with its
technical and legal advisers, in order to determine the probability, timing and amount involved with
probable required outflow of resources. Estimated restoration costs, for which disbursements are
determined to be probable, are recognised as a provision in long-term liabilities and as part of the
respective fixed asset cost in the statement of financial position. Subsequently, the effect of unwinding
the discounting of the provision is charged in the finance cost and the fixed asset is depreciated in the
statement of comprehensive income. In case there are changes in estimates or the final determination
of such obligation amounts differ from the recognised provisions, the Company's statement of
comprehensive income is impacted.
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(d) Estimates in value-in-use calculations

The Company assesses, at each reporting date, whether there is an indication that a non-current asset
may be impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset's recoverable amount, primarily through value-in-use estimations. The
Company will adjust the key assumptions used in value-in-use calculations and sensitivity analyses as
needed. An asset's recoverable amount is the higher of an asset’s or CGU's fair value less costs of
disposal and its value in use. The recoverable amount of a cash- generating unit (CGU) is determined for
impairment tests purposes based on value-in-use calculations which require the use of assumptions. In
assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. The calculations use cash flow projections based on financial budgets approved by
management, with consideration to independent third-party data which inter-alia include forecasted
international commodity prices used in the calculation of benchmarks refining margins, demand
evolution and operating costs. These budgets and forecast calculations generally cover a period of five
years. Cash flows beyond the period over which projections are available are extrapolated using
estimated growth rates. These growth rates are consistent with forecasts included in country or industry
reports specific to the country and industry in which each CGU operates. Where appropriate the cash
flow projections are further calibrated to account for the risks identified during the Company's
assessment of the impact of material sustainability matters, which include, but are not limited to
diminishing future growth rates and increased costs relating to greenhouse gas emissions. The key
assumptions used to determine the recoverable amount for the different CGUs, or assets, including a
sensitivity analysis on these assumptions, are disclosed and further explained in Note 6, for Property,
Plant and Equipment.

(e) Fairvalue of financial instruments

The fair value of financial instruments that are not traded in an active market (for example, over-the-
counter derivatives and certain investments in equity instruments) is determined by using valuation
techniques. The Company uses its judgement to select a variety of methods and make assumptions that
are mainly based on market conditions existing at the end of each reporting period.

(f) Provision for expected credit losses of receivables

The Company uses a provision matrix to calculate ECLs for trade receivables. The provision matrix is
based on the Company'’s historical credit loss experience, calibrated to adjust the historical credit loss
experience with forward-looking information specific to the debtors and the economic environment. At
each year end, the historical observed default rates are updated and changes in the forward-looking
estimates are analysed.

The assessment of the correlation between historical observed credit losses, forecast economic
conditions and ECLs is a significant estimate. The amount of ECLs is sensitive to changes in
circumstances and of forecast economic conditions. The Company'’s historical credit loss experience and
forecast of economic conditions may also not be representative of customer’s actual default in the
future.

For the years ended 31 December 2025 and 2024, management assessed forward-looking information
specific to its trade debtors and the economic environment and recorded additional losses in line with its
policies, when needed (note 12).

(g) Retirement benefit obligations

The present value of the pension obligations for the Company's defined benefit plans depends on a
number of factors that are determined on an actuarial basis using a number of assumptions. The
assumptions used in determining the net cost/(income) for pensions include the discount rate and salary
rate increases. Any changes in these assumptions will impact the carrying amount of pension
obligations. The Company determines the appropriate discount rate at the end of each year. This is the
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interest rate that should be used to determine the present value of estimated future cash outflows
expected to be required to settle the pension obligations. In determining the appropriate discount rate,
the Company considers the interest rates of high-quality corporate bonds that are denominated in the
currency and jurisdiction in which the benefits will be paid, and that have terms to maturity
approximating the terms of the related pension liability.

Other key assumptions for pension obligations are based in part on current market conditions. Additional
information is disclosed in note 20.

(h) Depreciation of property, plant and equjpment and amortization of intangible assets

The Company periodically assesses the useful lives of its property, plant and equipment to determine
whether the original estimated lives continue to be appropriate. To this respect, the Company may
obtain technical studies and use external sources to determine the lives of its assets, which can vary
depending on a variety of factors such as technological innovation and maintenance programs.

During the year, the Company completed a comprehensive review of the useful economic lives of
specific classes of assets following updated engineering assessments, maintenance program
evaluations, revised long-term operating plans and benchmarking with relevant industry standards. The
review concluded that for certain assets - primarily within refinery units, machinery and technical
installations - the expected periods of future economic benefit were longer than previously estimated.
As a result, the Company revised the useful economic lives for these assets, by extending them within
the existing ranges detailed in Note 2.6.

The change is accounted for as a change in accounting estimate under IAS 8 and has been applied
prospectively from October 2025. The effect of the revision on the statement of profit or loss for the
year ended 31 December 2025 was a reduction in depreciation and amortisation expense of
approximately €11 million, while the annualised impact on the current asset base is estimated to be €43
million reduced depreciation and amortisation expense.

Management will continue to monitor the performance, utilisation and technical condition of the
Company's assets and will update estimates of useful economic lives as new information becomes
available.

(ii) Critical judgements in applying the Company's accounting policies

(a) Impairment of non-current assets and investments in subsidiaries, associates and joint ventures

The Company assesses at each reporting date, whether indicators for impairment exist, for its non-
financial assets (Note 2.8) and its investments in subsidiaries, associates and joint ventures. The
assessment includes both external and internal factors which include inter-alia, significant changes with
an adverse effect in the regulatory or technological environment or evidence available from internal
reporting that indicates that the economic performance of the asset is, or will be worse than expected. If
any indication exists, the Company estimates the asset'’s, or cash generating unit's recoverable amount.
Judgment is involved to some extent in determining whether indicators exist and also for the
determination of the cash generating units at which the respective assets are tested for impairment. A
cash-generating unit is the smallest identifiable group of assets that generates cash inflows that are
largely independent of the cash inflows from other assets or groups of assets.

(b) Provisions for legal claims

The Company has a number of legal claims pending against it (Note 31). Management uses its
judgement, as well as the available information from the legal department and external counsellors when
deemed necessary, in order to assess the likely outcome of these claims and if it is more likely than not
that the Company will lose a claim, then a provision is recognised. Provisions for legal claims, if required,
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are measured at the present value of management's best estimate of the expenditure required to settle
the present obligation at the end of the reporting period.

(c) Determination of lease term

In determining the lease term, management considers all facts and circumstances that create an
economic incentive to exercise an extension option, or not exercise a termination option. Extension
options (or periods after termination options) are only included in the lease term if the lease is reasonably
certain to be extended (or not terminated). The following factors are normally the most relevant: If there
are significant penalties to terminate (or not extend), the Company is typically reasonably certain to
extend (or not terminate). If any leasehold improvements are expected to have a significant remaining
value, the Company is typically reasonably certain to extend (or not terminate). Otherwise, the Company
considers other factors including historical lease durations and the costs and business disruption
required to replace the leased asset. Most extension options in offices and vehicles leases have not been
included in the lease liability, because the Company could replace the assets without significant cost or
business disruption. The lease term is reassessed if an option is actually exercised (or not exercised) or
the Company becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is
only revised if a significant event or a significant change in circumstances occurs, which affects this
assessment, and that is within the control of the lessee.

5 Segment information

Group's Executive Committee reviews the Company's internal reporting in order to assess performance
and allocate resources. Management has determined the operating segments based on these reports.
The committee assesses performance, taking into account a number of measures which may vary
depending on the nature and evolution of a business segment by taking into account the risk profile,
cash flow, product and market considerations. Information provided to the committee is measured in a
manner consistent with that of the financial statements.

The Company's key operating segments are:
a) Refining, Supply and Trading (Refining)

Activities revolve around the operation of the Company's three refineries located in Aspropyrgos,
Elefsina and Thessaloniki, which account for approximately 65% of the country's total refining capacity.
The three refineries combine a storage capacity of 6,65 million m3 of crude oil and petroleum products.

b) Petrochemicals

Petrochemical activities mainly focus on the production and marketing of polypropylene, BOPP films
and solvents, as well as the trading of imported plastics and chemicals. The polypropylene production
plant in Thessaloniki mainly receives propylene produced in the Aspropyrgos refinery. Part of the
production of the produced polypropylene is the raw material used in the BOPP film production unit in
Komotini.

More information about the activities of the Company’s key operating segments can be found in the
consolidated Annual Financial Report of the HELLENiIQ ENERGY Group.

Financial information regarding the Company's operating segments for the year ended 31 December
2025 and 31 December 2024 is presented below:
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Petro-
For the year ended 31 December 2025 Note Refining chemicals Total
Revenue from contracts with customers 9.584.280 284116  9.868.396
EBITDA * 533.904 13.110 547.014
Depreciation and amortisation (PPE & Intangibles) 6,8 (179.274) (6.084) (185.358)
Depreciation of right-of-use assets 7 (4.255) (4.047) (8.302)
Operating profit/(loss) 350.375 2.979 353.354
Finance (expense)/income 26 (76.665) (5.177) (81.842)
Lease finance cost 26 (411) (54) (465)
Dividend income 850 12.330 13.180
Currency exchange gains/(losses) 27 (7.962) 6 (7.956)
Profit/(Loss) before income tax 266.187 10.084 276.271
Income tax 28 (64.765)
Profit/(Loss) for the year 211.506
Not Petro-
For the year ended 31 December 2024 e Refining chemicals Total
Revenue from contracts with customers 11.347.995 300.496 11.648.491
EBITDA * 605.647 49.651 655.298
Depreciation and amortisation (PPE & Intangibles) 6,8 (191.460) (6.725) (198.185)
Depreciation of right-of-use assets 7 (3.927) (4.346) (8.273)
Operating profit/(loss) 410.260 38.580 448.840
Finance (expense)/income 26 (92.135) (2.091) (94.226)
Lease finance cost 26 (443) (88) (531)
Dividend income 816 1.644 2.460
Currency exchange gains/(losses) 27 2.592 10 2.602
Profit/(Loss) before income tax 321.090 38.055 359.145
Income tax 28 (256.389)
Profit for the year 102.756

* EBITDA is calculated as Operating profit/(loss) per the statement of comprehensive income, adding
back depreciation and amortization.

There were no changes in the basis of segmentation or in the basis of measurement of segmental profit
orloss, during the year ended 31 December 2025.

An analysis of the Company's revenue from contracts with customers by type of market (domestic,
aviation & bunkering and exports) and business unit, is presented below:

Petro-
For the year ended 31 December 2025 Refining chemicals Total
Domestic 3.260.743 110.104 3.370.847
Aviation & Bunkering 2.279.762 0 2.279.762
Exports 4.043.775 174.012 4.217.787
Revenue from contracts with customers 9.584.280 284.116 9.868.396
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Petro-
For the year ended 31 December 2024 Refining chemicals Total
Domestic 3.508.914 129.825 3.638.739
Aviation & Bunkering 1.897.458 - 1.897.458
Exports 5.941.623 170.671 6.112.294
Revenue from contracts with customers 11.347.995 300.496 11.648.491

The segment assets and liabilities on 31 December 2025 and 31 December 2024 are as follows:

Petro-
31December 2025 Refining chemicals Total
Total Assets 4.945.617 199.092  5.144.709
Total Liabilities 3.840.787 99.507 3.940.294
Petro-
31December 2024 Refining chemicals Total
Total Assets 4.866.029 190.116 5.056.145
Total Liabilities 3.711.352 93.414 3.804.766

There has been no material change in the definition of segments or the segmental analysis of total
assets or total liabilities from the amounts disclosed in the annual financial statements for the year
ended 31December 2024.
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6 Property, plant and equipment

Means Assets
Plant & of  Furnitur Under
Building  Machiner transpor eand Constructio
Land s y t fixtures n Total
Cost
141.44
As at1January 2024 8 559.363 4.661.531 15.298 67.836 205.748 5.651.224
Additions 1.100 49 9.862 87 1.736 180.463 193.297
Capitalised projects - 18.883 98.072 - 38 (116.993) -
Disposals 17) - - - (122) (148) (287)
Transfers and other movements - - 21 - (2.957) (13) (2.949)
As at 31 December 2024 142.531 578295 4.769.486 15.385 66.531 269.057 5.841.285
Accumulated Depreciation
2.967.29
As at1January 2024 - 300.380 2.597.549 12.106 57.261 - 6
Charge for the year - 14.853 180.560 473 2.080 - 197.966
Disposals - - - - (122) - (122)
Impairment - - 221 - - - 221
Transfers and other movements - - 2 (1) (2.914) - (2.913)
3.162.44
As at 31 December 2024 - 315.233 2.778.332 12.578 56.305 - 8
Net Book Value at 31 December 2.678.83
2024 142.531 263.062 1.991.154 2.807 10.226 269.057 7
Cost
As at 1January 2025 142.531 578295 4.769.486 15.385 66.531 269.057 5.841.285
Additions - 759 139.698 43 2.481 126.731 269.712
Capitalised projects - 2.030 79.476 - 221 (81.727) -
Disposals (108) (11) (111) - (111) - (347)
142.42
As at 31December 2025 3 581.073 4.988.549 15.428 69.122 314.061 6.110.656
Accumulated Depreciation
3.162.44
As at1January 2025 - 315.233 2.778.332 12.578 56.305 - 8
Charge for the year - 13.866 168.944 390 2.042 - 185.242
Disposals - - (747) - 1) - (858)
Impairment - - () - - - ()
3.346.83
As at 31December 2025 - 329.099 2.946.527 12.968 58.236 - 0
Net Book Value at 31 December 142.42 2.763.82
2025 3 251.974 2.042.022 2.460 10.886 314.061 6

(1) The Company has not pledged any property, plant and equipment as security for borrowings.

(2) Additions mainly include capital expenditures in the refining segment that relate to projects of
long-term maintenance and upgrades of the refining units. These amounts are included in
assets under construction and are reclassified into the relevant asset class when the projects are
completed. As of 31 December 2025, such amounts mainly included:

— Maintenance turnaround works at refineries, long-term maintenance and upgrades of
the refining units (€173 million)

— Growth, safety, regulatory and environmental expenditures (€97 million)
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3

(4)

®)

‘Capitalized projects’ relate to completed assets under construction which are reclassified to
their relevant category. During 2025 an amount of €9,9 million (2024: €10,9 million) in respect
of interest has been capitalized within Assets under construction relating to the refining
segment, at an average borrowing rate of 3,74% (2024: 5,28%).

The Company constantly monitors the developments in the sector with respect to energy
transition as well as the latest legislation in relation to climate related matters. The significant
accounting estimates made by management incorporate the future effects of the Company's
own strategic decisions and commitments on having its portfolio adhered to the energy
transition targets, short and long-term impacts of climate-related matters and energy transition
tolower carbon energy sources together with management'’s best estimate on global supply and
demand, including forecasted commodities prices. The Company will adjust the key
assumptions used in the assessment for indications of impairment and the value-in-use
calculations, if any, in case a change is required in respect with climate related matters.
Management considers the existence of indicators forimpairment and performs an assessment
for significant CGUs (Notes 2.1, 4). Management assessed the financial performance of the
Refining, Supply, Trading and Petrochemicals CGU and the outlook of market conditions, taking
into consideration all factors described in Note 4 (d), and concluded that there are no indicators
for impairment as of 31 December 2025.

Depreciation expense of Property, plant and equipment of €185,3 million (2024: €198,0 million),
depreciation expense of right-of-use assets of €8,3 million (2024: €8,2 million) and
amortisation expense of €0,1 million (2024: €0,2million) are allocated in the following lines of
the Statement of Comprehensive Income:

e Cost of Sales €178,7 million (2024: €189,1 million),
e Selling and distribution expenses €13,1 million (2024: €15,6 million),

¢ Administration expenses €1,9 million (2024: €1,7 million)
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7 Right-of-use assets

Commercial Plant & Motor

Properties Machinery vehicles Total
Cost
As at1January 2024 7.300 16.509 24,933 48.742
Additions - - 4.393 4.393
Derecognition (398) (3.247) (16.150) (19.789)
Modification 125 12 (64) 73
As at 31December 2024 7.027 13.280 13.112 33.419
Accumulated Depreciation
As at1January 2024 311 9.004 18.002 30.117
Charge for the period 1.066 1.960 5.247 8.273
Derecognition (398) (3.241) (16.129) (19.768)
As at 31December 2024 3.779 7.723 7.120 18.622
Net Book Value at 31 December 2024 3.248 5.557 5.992 14.797
Cost
As at 1January 2025 7.027 13.280 13.112 33.419
Additions 441 4.928 3.770 9.139
Modification (92) - (219) (311)
As at 31December 2025 7.376 18.208 16.663 42,247
Accumulated Depreciation
As at1January 2025 3.779 7.723 7.120 18.622
Charge for the period 1.361 2.101 4.840 8.302
As at 31December 2025 5.140 9.824 11.960 26.924
Net Book Value at 31 December 2025 2.236 8.384 4.703 15.323

The Company leases a variety of assets in the course of its activities, such as office space, tanks and
catalysts, as well as vehicles.

Part of the Company's operations require the use of coastal zones. The Company has entered into an
agreement with the State for the use of coastal zones in certain areas. There are, however, other areas
where the Company uses coastal zones and for which no agreement exists. The State may periodically
issue a notice for compensation for the use of the coastal zones for these areas. Upon adoption of IFRS
16, the Company concluded that the use of coastal zones could meet the criteria of an identified asset
under IFRS 16, where an agreement exists. Where the terms of use by the Greek state are determinable
from the agreement, the Company recognizes a right of use asset within commercial properties and a
lease liability representing its obligation to make payments. For instances where the Company uses
coastal zones without an agreement, the Company considers that the arrangement does not constitute
a lease and provides for compensation for the use of the coast based on the most recently received
notice. For the year ended 31 December 2025, this is estimated at €670 thousand (31 December 2024:
€670 thousand) and is included in current liabilities.

Furthermore, the Company operates a number of underground pipelines within the boundaries of
various municipalities, in accordance with relevant laws. As described in Note 31, certain municipalities
have proceeded with the imposition of duties and fines relating to the rights of way. The Company has
appealed against such amounts imposed as described in the note and does not consider that any of
these fall within the scope of IFRS 16, as there is no requirement to pay compensation.
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8 Intangible assets

Computer Licences &

software Rights  EU allowances Total
Cost
As at1January 2024 32.348 24.299 90.746 147.393
Purchase of EUAs - - 98.212 98.212
Surrender of EUAs - - (110.346) (110.346)
Transfers & other movements 2.960 - - 2.960
As at 31 December 2024 35.308 24.299 78.612 138.219
Accumulated Amortisation
As at 1January 2024 31.884 24.299 - 56.183
Charge for the year 219 - - 219
Transfers & other movements 2.907 - - 2.907
As at 31 December 2024 35.010 24.299 - 59.309
Net Book Value at 31 December 2024 298 - 78.612 78.910
Cost
As at 1January 2025 35.308 24.299 78.612 138.219
Additions 194 - - 194
Purchase of EUAs - - 79.492 79.492
Surrender of EUAs - - (98.960) (98.960)
As at 31 December 2025 35.502 24.299 59.144 118.945
Accumulated Amortisation
As at 1January 2025 35.010 24.299 - 59.309
Charge for the year 116 - - 16
As at 31 December 2025 35.126 24.299 - 59.425
Net Book Value at 31 December 2025 376 - 59.144 59.520

As of 31 December 2025, the balance of EUA allowances comprises 0,8 million metric tons of purchased
emission rights (EUAs) valued at €59 million (31 December 2024: 1,2 million metric tons at €79 million)
and 2,5 million EUAs of free allowance with no value (31 December 2024: 2,4 million metric tons with no
value). Among these, 250 thousand tons are pledged under a derivative agreement set to expire in April
2026, after which the EU allowances will be released from pledge (31 December 2024: 510 thousand
tons).
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9 Investment in subsidiaries, associates and joint ventures

As at
Note 31December 2025 31December 2024
As at1January 19.212 19.028
Increase / (Decrease) in share capital of subsidiaries 9.535 5218
Share capital increase through payment of dividends to employees
of subsidiaries 283 302
(Impairment) of investments / Reversal of impairment 25 (5.097) (5.336)
As at 31 December 23.933 19.212
A list of the Company's direct investments is as follows:
Participating Country of
Name interest Incorporation Classification
ASPROFQOS S.A. 100,0% Greece Subsidiary
DIAXON S.A. 100,0% Greece Subsidiary
GLOBAL ALBANIAS.A. 99,9% Albania Subsidiary
HELLENIC PETROLEUM TRADING SA 100,0% Switzerland Subsidiary
ATHENS AIRPORT FUEL PIPELINE COMPANY S.A. 50,0% Greece Associate
ARTENIUS HELLAS (liquidated in 2025) 35,0% Greece Associate

e 'Increase/(decrease) in share capital of subsidiaries’ relates mainly to the ASPROFOS S.A,
HELLENIC PETROLEUM TRADING S.A. as detailed below.

¢ Impairment of investments relates to Asprofos

e For ARTENIUS S.A. the liquidation process ended and the company was deleted from the
Commercial Registry (GEMI) on 05/02/2025.

ASPROFOS S.A.

The recurring losses of the subsidiary company ASPROFQOS S.A., the continuous share capital increases
in order to cover the obligations of the subsidiary company and the continuous reductions in share
capital of the subsidiary company with offsetting of losses, along with the developments in the
mechanical construction market that are not favorable for the subsidiary, were considered as indications
of a possible impairment of the Company's investment in its subsidiary. During previous years,
impairment tests performed by the Company's management led to the full impairment of the
Company's investment in its subsidiary. On 31 December 2025, the net book value of the holding (cost
of investment minus impairment) was zero.

During the year ended 31 December 2025, the Company proceeded with the payment of an amount of
€4,8 million to cover the share capital increase of the subsidiary company. In addition, in July 2025 the
General Assembly of shareholders of ASPROFQOS S.A. approved the reduction of the company's share
capital of €4,4 million, in order to offset its accumulated losses.

On 31 December 2025, management evaluated the above facts and considered that the indications of
impairment of its investment in the subsidiary continue to exist. Management, analysing the negative
future cash flows that the subsidiary is estimated to generate in accordance with its five-year business
plan (2026 - 2030), concluded that the amount of €4,8 million paid in the context of the share capital
increase is not recoverable and recognised it as an impairment loss in other operating expenses and
other losses in the statement of comprehensive income (note 25).
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GLOBAL ALBANIA

The subsidiary company GLOBAL ALBANIA S.A has suspended its operation, so the investment is fully
impaired and any increase in participation isimmediately written off in the other operating expenses and
other losses in the statement of comprehensive income (note 25).

HELLENIC PETROLEUM TRADING SA
Since November 2024, the Company participates in the share capital of HELLENIC PETROLEUM
TRADING SA with a participation rate of 100% and an amount of 0,2 million € (0,2 million USD). During

2025, the subsidiary by decision of the General Meeting of its shareholders increased the company's
share capital by €4.7 million. (USD 5.5 million).

10 Loans, advances & long-term assets

As at
31December 2025 31December 2024
Other long term assets 5.400 6.160
Debt Instruments 10.000 -
Total 15.400 6.160

Other long-term receivables on 31 December 2025 include long-term trade receivables resulting from
settlements. These have been discounted at a weighted average interest rate of 2.65% on 31 December
2025 (31 December 2024: 3.64%) for the duration of its useful life. The decrease in Loans and advances
resulted from the transfer of amounts of trade receivables with a maturity of less than one year as of 31
December 2025 to "Customers and other receivables".

Also, as of 31 December 2025, the long-term claims include a bond worth €10 million.

11 Inventories

As at

31December 2025 31December 2024
Crude oil 463.657 372.413
Refined products and semi-finished products 515.914 666.068
Petrochemicals 35.036 37.278
Consumable materials and spare parts 148.066 139.475
- Less: Provision for consumables and spare parts (62.570) (57.861)
Total 1.100.103 1.157.373

No pledged inventories exist as of 31 December 2025.

Under IEA and EU regulations Greece is obliged to hold crude oil and refined product stocks in order to
fulfil the EU requirement for compulsory Stock obligations (90 days stock directive), as legislated by
Greek Law 3054/2002. This responsibility is passed on to all companies, including HELLENIQ
PETROLEUM SINGLE-MEMBER S.A., which import and sell in the domestic market and who have the
responsibility to maintain and finance the appropriate stock levels. Such stocks are part of the operating
stocks and are valued on the same basis. The Company has delegated part of compulsory stock
obligations to OTSM S.A. of Maintenance Compulsory Stocks and Trading of Crude Oil and Petroleum
Products.
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The cost of inventories recognised as an expense and included in “Cost of sales” amounted to €8,5 billion
(2024: €10,2 billion). As of 31 December 2025, the Company wrote down inventories to their net
realisable value, recording a loss of €12 million (31 December 2024: €1,5 million).

12 Trade and other receivables

As at

31December 2025 31December 2024

Trade receivables 452.049 522.494
- Less: Provision for impairment of receivables (126.196) (113.562)

Trade receivables net 325.853 408.932
Other receivables 287.840 265.602
- Less: Provision for impairment of receivables (6.640) (6.997)

Other receivables net 281.200 258.605
Prepaid expenses and accrued income 24.561 27.067
Total 631.614 694.604

As part of its working capital management, the Company utilises factoring facilities to accelerate the
collection of cash from its customers in Greece. Non-recourse factoring is excluded from balances
shown above, since all risks and rewards of the relevant invoices have been transferred to the factoring
institution.

'‘Other receivables' mainly include amounts paid to obtain the right to challenge imposed fines and duties
in courts, as well as VAT, advances to creditors and restricted cash. As of 31 December 2025, payments
to appeal in courts amounted to €173 million (31 December 2024: €123 million), VAT receivable €57
million (31 December 2024: €45 million), advances to creditors of €9 million (31 December 2024: €8
million) and restricted cash mainly related to margin call accounts of €7 million (31 December 2024: €7
million). In addition, as of 31 December 2025, ‘Other receivables' include €27 million receivable as
compensation for indirect cost CO2 in electricity (31 December 2023: €35 million).

The table below analyses total trade receivables:

As at
31December 2025 31December 2024
Not past due 291.247 351.026
Past due 160.802 171.468
Total trade receivables 452.049 522.494
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The overdue days of trade receivables that were past due are as follows:

Up to 30 days

30-90days

Over 90 days

Total past due trade receivables

As at
31December 2025 31December 2024
36.765 44513
20.079 23.891
103.958 103.064
160.802 171.468

Regarding trade receivables, an impairment analysis is performed at each reporting date using a
provision matrix to measure expected credit losses (ECLs). The maximum exposure to credit risk at the
reporting date is the carrying value of each class of receivable. Collaterals include primarily first- or
second-class pre-notices over properties of the debtor, personal and bank guarantees.

Set out below is the information about the credit risk exposure on the Company's trade receivables using

a provision matrix:

31December 2025
Expected credit loss rate
Total gross carrying amount
Expected credit loss

Not past due Days past due
<30days 31-90 days >90 days Total
0,00% 22,20% 71,68% 99,69% 27,92%
291.247 36.765 20.079 103.958 452.049
(8) (8.160) (14.393) (103.635) (126.196)

The movement in the provision for impairment of trade receivables is set out below:

Balance at1January

Charged/(credited) to the statement of comprehensive income:

- Additional provisions

- Receivables written off during the year as uncollectible

Balance at 31 December

As at
31December 2025 31December 2024
113.562 108.639
12.887 12.530
(253) (7.607)
126.196 113.562

The additional provision for impairment has been included in selling and distribution costs in the

statement of comprehensive income.

The movement in the provision for impairment of other receivables is set out below:

As at

31December 2025 31December 2024

Balance at 1January 6.997 6.997
Charged/(credited) to the statement of comprehensive income:

- Receivables written off during the year as uncollectible (357) -

Balance at 31 December 6.640 6.997
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13  Cashand cash equivalents

As at
31December 2025 31December 2024
Cash at bank and on hand in Foreign currencies (mostly USD), in Euro
equivalent 130.076 74.445
Cash at bank and on hand in Euro 52.880 69.825
Short term bank deposits 315.287 179.986
Total cash and cash equivalents 498.243 324.256

The balance of US Dollars included in Cash at bank as of 31 December 2025 was US$ 153 million (Euro
equivalent €130 million). The respective amount as of 31 December 2024 was US$77 million (Euro
equivalent €74 million).

The weighted average effective interest rate as at the reporting date on cash and cash equivalents was:

As at

31December 2025 31December 2024

Euro 1,65% 2,53%

usD 3,85% 4,15%

14  Share capital and share premium
Number of
Shares
(authorised and Share Share

issued) Capital premium Total

As at 1January & 31 December 2024 55.113.764 551.138 1.535 552.673

As at 31 December 2025 55.113.764 551.138 1.535 552.673

As of 31 December 2025, and 31 December 2024, all ordinary shares were authorised, issued and fully
paid. The nominal value of each ordinary share is €10,00 (31 December 2024: €10,00).
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15 Reserves

Tax-free
&
Incentive Actuarial
Statutory Special law  Hedging gains/
reserve reserves reserves reserve (losses) Total

Balance at 1January 2024 60.428 77.075 74705 (10.399) 17.699 219.508
Cash flow hedges:

- Fair value gains/(losses) on cash flow
hedges 23 - - - 11.033 - 11.033

- Recycling of (gains)/losses on hedges
through comprehensive income 23 - - - 5.067 - 5.067
Actuarial gains/(losses) on defined benefit
pension plans 20 - - - - (2.247) (2.241)
Transfer to statutory reserve 5.137 - - - - 5.137
Balance at 31 December 2024 65.565 77.075 74.705 5.701 15.458 238.504
Balance at 1January 2025 65.565 77.075 74.705 5.701 15.458 238.504
Cash flow hedges:

- Fair value gains/(losses) on cash flow
hedges 23 - - - (16.111) - (16.111)

- Recycling of (gains)/losses on hedges
through comprehensive income 23 - - - 6.079 - 6.079
Actuarial gains/(losses) on defined benefit
pension plans 20 - - - - 2.099 2.099
Transfer to statutory reserve 10.575 - - - - 10.575
Balance at 31 December 2025 76.140 77.075 74.705 (4.331) 17.557 241146

Statutory reserve

Under Greek law, corporations are required to transfer a minimum of 5% of their annual net profit as
reflected in their statutory books to a statutory reserve until this reserve is equal to one third of the
outstanding share capital. This reserve cannot be distributed during the existence of the corporation but
can be used to offset accumulated losses.

Special reserves

Special reserves primarily relate to reserves arising from tax revaluations in accordance with the relevant
legislation in prior years.

Tax-free and incentive law reserves

These reserves relate to retained earnings, which have not been taxed with the prevailing corporate
income tax rate as allowed by Greek law under various statutes and reserves relating to investments
under incentive laws. These reserves will become liable to tax at the rate prevailing at the time of
distribution to shareholders or conversion to share capital under certain conditions.

Hedging reserve

The hedging reserve is used to record gains or losses on derivatives that are designated and qualify as
cash flow hedges and that are recognised in other comprehensive income, as described in note 23.
Amounts are reclassified to profit or loss when the associated hedged transaction affects profit or loss
within cost of sales. As of 31 December 2025, the fair value result in hedging reserve relates to
transactions described in notes 3 and 23.
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Actuarial gains / (losses) on defined benefit plans

Actuarial gains / (losses) on defined benefit plans resulting from a) experience adjustments (the effects
of differences between the previous actuarial assumptions and what has occurred) and b) the effects of
changes in actuarial assumptions.

16 Trade and other payables

As at
31December 2025 31December 2024
Trade payables 1.131.329 1.087.682
Accrued Expenses 200.980 214.945
Other payables 80.535 66.176
Total 1.412.844 1.368.803

Trade payables are comprised of amounts payable or accrued in respect of supplies of crude oil, products
and services.

Trade payables, as at 31 December 2025 and 31 December 2024, include amounts in respect of crude oil
imports from Iran, which were received between December 2011 and March 2012 as part of a long-term
contract with NIOC. Despite repeated attempts to settle the payment for these cargoes through the
international banking system between January and June 2012, it was not possible to do so. In the period
from 16 January 2016 up to 8 May 2018, when sanctions were suspended, the Company successfully
made several payments against a significant part of these amounts. Following the re-imposition of
relevant sanctions by the United States, no deliveries of Iranian crude oil or payments have taken place
since 8 May 2018.

Accrued expenses mainly relate to accrued interest, payroll-related accruals and accruals for operating
expenses not yet invoiced.

Accrued expenses as of 31 December 2025, include an amount of €93 million (31 December 2024: €99
million) relating to the estimated cost of the CO, emission rights, necessary to meet the Company'’s
deficit as of 31 December 2025.

Other payables include amounts in respect of payroll-related liabilities, social security obligations and
sundry taxes.
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17 Interest bearing loans and borrowings

As at

31December 2025 31December 2024
Non-current interest-bearing loans and borrowings
Committed revolving credit facilities 1.304.899 917.593
Committed term loans 398.103 397.543
Intercompany borrowings 289.700 119.000
Total non-current interest-bearing loans and borrowings 1.992.702 1.434.136
Current interest-bearing loans and borrowings
Committed revolving credit facilities - (978)
Uncommitted credit facilities 88.358 88.788
Intercompany borrowings - 224.500
Total current interest-bearing loans and borrowings 88.358 312.310
Total interest-bearing loans and borrowings 2.081.060 1.746.446

Non-current interest-bearing loans and borrowings mature as follows:
As at

31December 2025 31December 2024
Between 1and 2 years 199.653 -
Between 2 and 5 years 1.683.420 1.011.819
Over 5years 109.629 422.317
Total non-current interest-bearing loans and borrowings 1.992.702 1.434.136

The respective amounts of contractual (undiscounted) cash flows, which include capital and interest

are disclosed in note 3.1.

The weighted average effective interest margins are as follows:

As at
Bank Borrowings Currency 31December 2025 31December 2024
Short-term
- Floating Euribor + margin Euro 1,04% 1,11%
- Floating Libor + margin usbD 1,00% 1,30%
Long-term
- Floating Euribor + margin Euro 0,99% 1,28%
- Floating Libor + margin uUsD 1,00% -
- Fixed rate Euro 2,09% 3,90%
The carrying amounts of borrowings are denominated in Euro and US Dollars:
As at

31December 2025 31December 2024
Euro 1.876.212 1.737.475
US dollar 204.848 8.971
Total interest-bearing loans and borrowings 2.081.060 1.746.446

The carrying amount of the borrowings which are denominated in USD relates to recourse factoring.
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Borrowings, net of unamortised finance fees, by maturity as at 31 December 2025 and 31 December
2024 are summarised in the table below (amounts in € million):

As at

31December 2025 31December 2024

Maturity (€ million) (€ million)

€400 million RCF May 2029 May 2029 398 398
€400 million RCF Jun 2028 Jun 2028 228 324
€200 million RCF June 2027 Jun 2027 199 199
€400 million Syndicated RCF Jun 2028 Jun 2028 398 -
€400 million RCF Nov 2030 Nov 2030 398 397
€85 million RCF Mar 2031 Mar 2031 85 -
€400 million RCF Dec 2030 Dec 2030 - -
Intercompany Loan (HEF) Apr2028 15 94
Intercompany Bond Loan (HELLENiIQ ENERGY) Feb 2025 - 210
Intercompany Bond Loan (HELLENiIQ ENERGY) Dec 2025 - 15
Intercompany Bond Loan (HELLENiIQ ENERGY) Feb 2030 135 -
Intercompany Bond Loan (HELLENiQ ENERGY) Dec 2028 15 -
Bilateral lines Various 13 13
Unamortized fees of undrawn loans Various (3) (4)
Total 2.081 1.746

Refer to ‘Liquidity Risk Management' (Note 3.1) for an analysis of the Company’s plans regarding the
facilities falling due in 2026.

No loans were in default as at 31 December 2025 (none as at 31 December 2024).

All loans that were refinanced within 2025 met the criteria to be treated as extinguishments, and in
accordance with the Company's accounting policy (Note 2.15), any unamortised finance fees impacted
the Company's statement of comprehensive income.

Significant movement in borrowings for the year ended 31 December 2025 are as follows:

€85 million New Revolving Credit Facility maturing in March 2037

In March 2025, HELLENiIQ PETROLEUM S.A. signed a new €85 million revolving credit facility with six
years tenor maturing in March 2031. The outstanding amount of the facility as of31 December 2025 was
€85 million.

€400 million Revolving Credit Facility maturing in June 2028

In August 2025, HELLENiIQ PETROLEUM S.A. amended the revolving credit facility of €400 million
maturing in June 2028 so as to have the option to draw it either in EUR or in USD up to the equivalent of
€200 million. In December 2025, HELLENIQ. PETROLEUM S.A. amended further the agreement so as to
increase the available amount that can be drawn in USD up to the equivalent of €300 million. The
outstanding amount of the facility of 31 December 2025 was EUR 30 million and USD 233.08 million, in
total € equivalent 228 million.

€400 million New Syndicated Revolving Credit Facility maturing in December 2030

In December 2025 HELLENiIGQ PETROLEUM S.A. entered into a new €400 million syndicated revolving
credit facility maturing in December 2030, which has fully refinanced the previous €400 million
Syndicated Revolving Credit Facility maturing in December 2025. There was no outstanding amount
under the new facility as of 31 December 2025.
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Intercompany Loans

During 2025, the Company repaid the bond loan with the Group's central treasury vehicle, HELLENIG
ENERGY FINANCE PLC (‘HEF’) and issued a new one, to finance general corporate purposes. The
remaining outstanding balance of the notes as of 31 December 2025 was €115 million. The Company also
maintains loans with the parent company HELLENIQ ENERGY HOLDINGS S.A., with an outstanding
balance of €150 million, as of 31 December 2025.

Bilateral facilities

The Company maintains committed and uncommitted credit facilities with various banks to finance
general corporate needs. The facilities mainly comprise of short-term loans which are renewed in
accordance with the Company'’s finance needs.

Total borrowings include unamortised fees amounting to €3 million (31 December 2024: €4 million),
associated with one credit line for which the total nominal amount remains undrawn as of 31 December
2025.

The table below presents the changes in borrowings, arising from financing activities, during 2025 and
2024:

Cash flows Cash flows - Reclasificatio 21
1January - . Cash flows n between Non cash
2025 borrowing borrowings - fees Current & movements December
. (outflows) 2025
s (inflows) Non-current
€000 €000 €000 €000 €000 €000 €000
Current
interest-
bearing loans 312.310 160.000 (160.430) - (224.500) 978 88.358
and
borrowings
Non-current
interest-
bearing loans 1434136 946.000 (609.800) (3.025) 224.500 891 1.992.702
and
borrowings
Total 1746.446  1.106.000 (770.230) (3.025) - 1.869 2.081.060
Cash flows Reclasificatio
1January . Cash floyvs "~ Cashflows n between Non cash 31
2024  borrowing borrowings - fees Current & movements December
. (outflows) 2024
s (inflows) Non-current
€000 €000 €000 €000 €000 €000 €000
Current
interest-
bearing loans 584.475 83.000 (750.748) - 394.456 1127 312.310
and
borrowings
Non-current
interest-
bearing loans 1.371.881 2.099.000 (1.639.999) (5.700) (394.456) 3.410 1.434.136
and
borrowings
Total 1.956.356 2.182.000 (2.390.747) (5.700) - 4.537 1.746.446
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‘Cash flows -fees' column includes the finance fees paid and deferred against loans proceeds. ‘Non-cash
movements' column includes the amortization of deferred borrowing costs.

18 Lease liabilities

Set out below are the carrying amounts of lease liabilities and the movements during the period:

As at
31December 2025 31December 2024
As at1January Note 13.286 16.484
Additions 9.139 4.393
Modification (311) 73
Interest Cost 26 465 531
Repayment (capital and interest) (7.765) (8.554)
Other movements - 359
Foreign exchange difference (174) -
As at 31 December 14.640 13.286
Current 6.165 6.621
Non-current 8.475 6.665
The following are the amounts recognized in the statement of comprehensive income:
As at
Note 31December 2025 31December 2024
Depreciation expense for right-of-use assets 7 8.302 8.273
Interest expense on lease liabilities 26 465 531
Expense relating to short-term leases - 251
Total amount recognised in statement of comprehensive
income 8.767 9.055
The maturity table of the undiscounted cash flows of the lease liabilities is presented below:
Between1and 5
Less than1year years Over 5years Total
31December 2025
Lease liabilities 5131 12.037 4.463 21.631
Notes to the financial statements
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19 Deferred income tax
Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets against current tax liabilities and when the deferred income taxes relate to the same

fiscal authority.

The movement on the deferred income tax liability is as follows:

As at
Note 31December 2025 31December 2024
Beginning of the year (139.068) (147.615)
Income statement (charge) / release 28 2.789 12.456
(Charged) / released to equity 28 2.238 (3.909)
End of year (134.041) (139.068)
Deferred tax relates to the following types of temporary differences:
As at

31December 2025 31December 2024

Intangible and tangible fixed assets (206.840) (212.256)
Inventory valuation 13.765 12.729
Environmental provision 2.506 3.742
Unrealised exchange gains 91 (1.436)
Employee benefits provision 29.083 31.377
Provision for bad debts 11.906 9.071
Derivative financial instruments at fair value 539 (1.803)
Provision for write-down in investments of associates 12.803 14.099
Lease contracts (112) (332)
Other temporary differences relating to provisions and

accruals 2.218 5.741
Net deferred income tax asset/(liability) (134.041) (139.068)
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20 Retirement benefit obligations

The table below outlines where the Company'’s retirement benefit amounts and activity are included in

the financial statements.

Statement of Financial position obligations for:

Pension benefits
Liability in the Statement of Financial position

Statement of Comprehensive Income charge for:

Pension benefits

Total in the statement of comprehensive income

Statement of Other Comprehensive Income charge for:

Pension benefits
Income tax

Total as per Statement of Other Comprehensive Income

The amounts recognised in the statement of financial position are as follows:

Present value of funded obligations

Fair value of plan assets

Deficit of funded plans

Present value of unfunded obligations
Liability in the Statement of Financial Position

As at

31December 2025 31December 2024
132.648 143.026
132.648 143.026

For the year ended
31December 2025 31December 2024
11.410 50.743
11.410 50.743

For the year ended
31December 2025 31December 2024
(2.6917) 2.873
592 (632)
(2.099) 2.241

As at

31December 2025 31December 2024
10.536 14.866
(1.310) (5.403)
9.226 9.463
123.422 133.563
132.648 143.026

The plans are final salary pension plans. The level of benefits provided depend on members’ length of

service and remuneration.
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The movement in the defined benefit obligation is as follows:

As at1January 2024

Current service cost

Interest expense/(income)

Past service costs and (gains)/losses on settlements
Statement of comprehensive income charge
Remeasurements:

- (Gain)/loss from change in financial assumptions

- Experience (gains)/losses

Statement of other comprehensive income charge
Exchange Differences

Benefits paid directly by the Company/Contributions paid by the
Company

Benefit payments from the plan

Settlement payments from the plan

As at 31 December 2024

As at 1January 2025

Current service cost

Interest expense/(income)

Past service costs & (gains)/losses on settlements
Statement of comprehensive income charge
Remeasurements:

- (Gain)/loss from change in financial assumptions
- Experience (gains)/losses

Statement of other comprehensive income charge
Benefits paid directly by the Company/Contributions paid by the
Company

Benefit payments from the plan

Settlement payments from the plan

As at 31December 2025

Present Value of Fair Value of Total
Obligation Plan Assets

154.580 (6.075) 148.505
7.203 - 7.203
4,760 (189) 4.571
38.969 - 38.969
50.932 (189) 50.743
(834) 76 (758)
3.631 - 3.631
2.797 76 2.873
(7.478) (1.007) (8.485)
(1.792) 1792 -
(50.611) - (50.611)
148.429 (5.403) 143.026
148.429 (5.403) 143.026
6.742 - 6.742
4.480 (151) 4.329
339 - 339
11.561 (151) 11.410
(6.695) (222) (6.917)
4.226 - 4.226
(2.469) (222) (2.691)
(11.016) (1.234) (12.250)
(5.700) 5.700 -
(6.847) - (6.847)
133.958 (1.310) 132.648

In 2024, the Company implemented a voluntary retirement scheme for approximately 150 of its
employees. Costs related to the voluntary retirement scheme comprise the exit incentives provided to
employees to retire before the conventional retirement age and are recorded within "Retirement Benefit
Obligations" in accordance with the provisions of IAS 19 as it is considered an enhancement in post-
employment benefits and is recorded within "(Gains)/losses on settlements" in the above table.
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The expected maturity analysis of undiscounted pension benefits is as follows:

Lessthan  Between Between Over
Balance at 31 December 2025 ayear 1-2years  2-Syears Syears Total
Pension Benefits 14.067 15.496 30.416 135.089 195.068
Plan assets are comprised as follows:
31December 2025 31December 2024
Quoted Unquoted Total % Quoted Unquoted Total %
Debt Instruments:
- Government bonds 546 - 546  42% 2.188 - 2188 40%
- Corporate bonds 664 - 664  57% 2.815 - 2815 52%
Investment funds 39 - 39 3% 254 - 254 5%
Cash and cash equivalents 61 - 61 5% 146 - 146 3%
Total 1.310 - 1.310 5.403 - 5.403
The principal actuarial assumptions used were as follows:
As at
31December 2025 31December 2024
Discount Rate 3,92% 3,34%
Future Salary Increases 2,00% 2,00% - 2,50%
Inflation 1,90% 2,00%
Average future working life in years (plan duration) 8,85 9,24

The sensitivity of the defined benefit obligation (DBO) to changes in the weighted principal assumptions

IS:

Discount Rate
Future Salary Increases

Impact on Defined Benefit Obligation

Change in Increase Decrease
assumption inDBO inDBO
0,50% -4,01% 4,31%
0,50% 4,33% Not applicable

The above sensitivity analysis is based on a change in an assumption while holding all other assumptions
constant. In practice, thisis unlikely to occur, and changes in some of the assumptions may be correlated.
When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions
the same method (present value of the defined benefit obligation calculated with the projected unit
credit method at the end of the reporting period) has been applied as when calculating the pension
liability recognised within the statement of financial position.

Expected contributions to defined benefit plans for the following year amount to €1,1 million. The
weighted average duration of the defined benefit obligation is 9 years.
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21 Provisions

The movement for provisions for 2025 and 2024 is as follows:

As at1January 2024 25.276

Charged/(credited) to the statement of comprehensive income:

- Unused amounts reversed (480)
Utilised during year (1.604)
As at 31 December 2024 23.192
As at1January 2025 23.192
Charged/(credited) to the statement of comprehensive income:

- Additional provisions 960
Utilised during year (6.578)
As at 31 December 2025 17.574

Long-term provisions as at 31 December 2024 comprise of amounts for pending legal claims and
environmental restoration costs.

22  Other non-current liabilities

31December 2025 31December 2024
Government grants 4.445 4.613
Other LT payables 31 31
Total 4.476 4.644

Government grants

Government grants relate to grants for the purchase of property, plant and equipment. Amortisation for
2025 amounted to €0,6 million (2024: €0,6 million).

Other long-term payables

Other long-term payables, generally include sundry operating items arising from the Company's
ordinary activities.
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23 Derivative financial instruments

Derivatives at FVTPL
31December 2025 31December 2024
Commodity Derivative
type Notional Amount Assets Liabilities Notional Amount Assets Liabilities
MT'000 Bbis'000 € € MT'000 Bbis'000 € €

Commodity Swaps -
Crude & oil products - 2.000 - 12 - 4.000 75 -
Commodity Swaps - EUA - - - - 300 - 812 -
Commodity Options - 975 3.116 - - - - -

- 2.975 3.116 12 300 4.000 887 -
Derivatives designated
as Cash Flow Hedges

31December 2025 31December 2024
Commodity Derivative
type Notional Amount Assets Liabilities Notional Amount Assets Liabilities
MT'000 Bbis'000 € € MT'000 Bbis'000 € €

Commodity Swaps -
Crude & oil products - 1.621 - 5.552 - 1.691 7.309 -

- 1.621 - 5.552 - 1.691 7.309 -
Total - 4.596 3.116 5.564 300 5.691 8.196 -

Derivatives are only used for economic hedging purposes and not as speculative investments.
Derivatives that meet the accounting hedging criteria, are classified as cash flow hedges; otherwise they
are treated as 'held for trading’ for accounting purposes.

The maximum exposure to credit risk at the reporting date is the fair value of the derivative in the
statement of financial position.

The full fair value of a hedging derivative is classified as a non-current asset or liability if the remaining
maturity of the hedged item is more than 12 months and, as a current asset or liability, if the maturity of
the hedged item is less than 12 months.

31December 2025 31December 2024
Assets Liabilities Assets Liabilities
Current portion
Commodity options 3.116 - - -
Commodity swaps 0 5.564 8.196 -
3.116 5.564 8.196 -
Total 3.116 5.564 8.196 -

Derivatives at fair value through the statement of comprehensive income

Derivatives held for trading mainly include commaodity swaps for crude and oil products. The Company
enters into such swaps to limit the impact of the price volatility of crude oil and oil products.
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Derivatives designated as cash flow hedges

The impact of the cash flow hedges on the statement of profit and loss as well as on other
comprehensive income is presented in the table below. The hedging relationships were assessed as
effective during the period, therefore no hedge ineffectiveness was recognized in profit or loss.

For the year ended

31December 2025 31December 2024
Total hedging gain/(loss) recognised in OCI:
Commodity swaps - Crude and oil products (20.656) 14147
Gains/(losses) reclassified to profit or loss:
Commodity swaps - Crude and oil products (7.794) (6.495)

24  Expenses by nature
For the year ended

31December 2025 31December 2024
Raw materials and consumables used 8.449.776 10.248.860
Employee costs 229.146 233.022
Depreciation of property, plant and equipment and right-of-use
assets 193.544 206.239
Amortization of intangible assets 16 219
Transportation and warehouse costs 130.006 127.530
Production overheads 305.555 295.412
Swaps (gains)/losses 19.663 4213
Losses / (Gains) from stock devaluation 10.588 (8.099)
Other expenses 189.478 161.038
Total cost of sales, distribution cost and administrative expenses 9.527.872 11.268.434

Other expenses mainly comprise items relating to maintenance & site expenses, insurance costs,
provision for impairment of receivables, corporate social responsibility costs, third party services
(management, consultancy & legal) expenses and IT costs.

'SWAPS gains / (losses)’ comprise the total amounts included in comprehensive income for derivatives
at fair value through profit or loss, whether realized or unrealized and the effect of recycling for
derivatives held for hedging (Note 3 and 23).

Employee costs

Employee costs are set out in the table below:

For the year ended
31December 2025 31December 2024
Wages and salaries 153.940 153.279
Social security costs 27.780 30.815
Pension costs 10.602 11.923
Other employment benefits 36.824 37.005
Total 229.146 233.022

Other employment benefits include medical insurance, catering and transportation expenses, as well as
one-off bonuses to employees.
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25 Other operating income / (expenses) and other gains / (losses)

Other operating income and other gains
Income from Grants

Services to 3rd Parties

Income from Leases (IFRS 16)

Insurance compensation

Gains from discounting of long term receivables
Profit from the sale of PPE

Other

Total

Other operating expenses and other losses
Voluntary retirement scheme cost
Litigation & other provision

Impairment of investments

Impairment charge on fixed assets

Other

Total

For the year ended
31December 2025 31December 2024
566 572
7.684 7.962
865 767
18.200 103.942
382 5.415
156 -
8.147 5.403
36.000 124.061
- (38.831)
- (4.545)
(5.097) (5.336)
(370) (2217)
(17.703) (6.344)
(23.170) (55.278)

Other operating income / (expenses) and other gains / (losses), include amounts which do not relate to
the trading activities of the Company (e.g. rental income and sales of personnel services to subsidiaries).

Impairment of investments mainly includes the impairment in ASPROFOS S.A., as detailed in note 9.

Insurance compensation relates principally to the settlement of insurance claims mainly pertaining to
the Business Interruption in the Flexicocker and Hydrogen units of Elefsina refinery in January 2023.

Other category in "other operating expenses and other losses" for 2025 includes mainly €13 million for
restoration expenses in refining industrial complexes.
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26 Finance income / (expense)

For the year ended
31December 2025 31December 2024
Interest income 7.261 8.849
Interest expense (71.291) (77.156)
Other finance costs (17.812) (25.919)
Lease finance cost (465) (531)
Finance costs - net (82.307) (94.757)

Finance costs amounting to €9,9 million (2024: €10,9 million) have been capitalised (note 6).

27  Currency exchange gains / (losses)

Company's foreign currency exchange losses of €8,0 million reported for the year ended 31 December
2025, mainly relate to unrealized losses arising from the valuation of bank accounts denominated in
foreign currency (mostly USD). The corresponding amount for the year ended 31 December 2024 was a
gain of €2,6 million.

28 Income tax

The income tax (expense) / credit relating to components of comprehensive income, is as follows:

For the year ended

31December 2025 31December 2024
Current tax (67.785) (92.452)
Prior year tax 231 (2.893)
Additional one-off solidarity tax FY2024 (L.5122/24) - (222.436)
less: tax benefit on one-off solidarity tax FY2022 (L.5122/24) - 48.936
Deferred tax (Note 19) 2.789 12.456
Total (64.765) (256.389)

The tax (charge) / credit relating to components of other comprehensive income, is as follows:

For the For the
year year
ended ended
31December 2025 31December 2024
Tax Tax
Before (charge)/ Before (charge)/ After
tax credit  Aftertax tax credit tax
Cash flow hedges (12.862) 2.830 (10.032) 20.641 (4.541) 16.100
Actuarial gains/ (losses) on defined benefit
pension plans 2.691 (592) 2.099 (2.873) 632 (2.241)
Other comprehensive income (10.171) 2.238 (7.933) 17.768 (3.909) 13.859

The corporate income tax rate of legal entities in Greece for the year ended 31 December 2025 is 22%
(2024: 22%).
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In accordance with the applicable tax provisions, tax audits are conducted as follows:
Assurance by Certified Auditors - Tax Compliance Report

Effective from fiscal years ending 31 December 2011 onwards, Greek companies meeting certain criteria
can obtain an "Annual Tax Compliance Report” as provided for by article 78 of L.5102/2024 and Decision
of G.S.P.R. 1124/2015, from their statutory auditor with regards to compliance with tax legislation. The
issuance of a Tax Compliance Report under certain conditions, substitutes the full tax audit by the tax
authorities, however the tax authorities reserve the right of future tax audit taking into consideration the
statute of limitation provisions.

HELLENIQ PETROLEUM SINGLE-MEMBER S.A. received unqualified Tax Compliance report by its statutory
auditor for fiscal years up to 31 December 2024, inclusive. The work for the tax certificate of 2025 has started
and is in progress and Management expects that the same will also apply for the year ended 31 December
2025.

Audits by Tax Authorities

As of 3 January 2022, disputed amounts relating to income taxes and related interest and penalties, were
recognised by HELLENIQ PETROLEUM SINGLE-MEMBER S.A., as they related to the Company's Refining
sector, after the hive-down of the former HEL.PE. S.A. (now named HELLENiIQ ENERGY Holdings S.A.).
As of 31 December 2025 and 31 December 2024, the income tax receivables, advanced by the Company
and relating to uncertain tax positions amount to €11 million, as explained in Note 31. The timing of the
finalization of these disputes cannot be estimated and the Company has classified these amounts as
current assets. Further, as of 31 December 2025, the income tax receivables include an amount of €15
million (31 December 2024: €63 million) related to prepayment of income tax for the next financial year.

Notwithstanding the possibility of future tax audits, Management believes that no additional material
liability will arise as a result of unaudited tax years over and above the tax liabilities and provisions
recognised in the financial statements as of 31 December 2025.

Temporary Solidarity Contribution

On 19th July 2024, Law 5122/2024 was enacted, which provides for the application of temporary
Solidarity Contribution on refining companies' incremental profits also for the financial year 2023, based
on the provisions of the Council Regulation (EU) 2022/1854. Incremental profits are as per the definitions
of the relevant regulation and law and the applicable rate is 33%. The Temporary Solidarity Contribution
for HELLENIQ PETROLEUM S.A. was calculated at €222.4m (€173.5m net of corporate income tax) and
is reflected in the Company's 2024 results. The return was submitted in September 2024, and the
amount was payable in one installment on 27 February 2025.

Pillar Il legislation

Following the international tax developments in the context of Base Erosion & Profit Shifting (BEPS),
specific Model Rules were published from O.E.C.D., while at EU level the Council Directive (EU)
2022/2523 was published, providing the framework of a minimum global tax rate of 15% (Pillar Il) applied
to entities located in the Union, being members of multinational groups or large-scale domestic groups
that meet the annual threshold of €750 million of consolidated revenue.

Under this new framework, coming into effect as of 2024, a top-up tax, may be applied calculated in the
difference between the effective tax rate per jurisdiction and the 15% minimum provided rate.

In Greece where the Company is established, the relevant law 5100/2024 was issued in April 2024. The
Company applies the amendments of IAS 12 for the exemption in the recognition and disclosure of
information on deferred tax assets and liabilities arising from the provisions of Pillar Il, issued in May
2023.
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The assessment and estimation of the impact for the Company, is performed taking into account the
available 2025 data, at the time of the preparation of the 2025 financial statements.

Numerical reconciliation of income tax expense to prima facie tax payable:

For the year ended

31December 2025 31December 2024
Profit before Tax 276.270 359.145
Tax calculated at corporation tax rate 22% (60.779) (79.012)
Tax on income not subject to tax 2.900 541
Tax on expenses not deductible for tax purposes (7.912) (5.362)
Adjustments for tax of prior periods 228 (2.890)
Additional one-off solidarity tax FY2024 (L.5122/24) - (222.436)
less: tax benefit on one-off solidarity tax FY2022 (L.5122/24) - 48.936
Other movements 798 3.834
Tax (Charge) / Credit (64.765) (256.389)
Effective tax rate 24,6% 719%

29 Dividends

At its meeting held on 21 September 2023, the Board of Directors decided to distribute an interim
dividend of €2,50 per share for the fiscal year 2023, which amounts to €137,8 million, is included in the
financial statements for the year 2023 and was paid in December 2023. At its meeting held on 21 March
2024, the Board of Directors decided to propose a final dividend of €4,0 per share for the fiscal year
2023, which amounts to €220,4 million and is included in the financial statements for the year 2024.
The total dividend for the fiscal year 2023 is €6,50 per share, amounting to €358,2 million, was approved
by the AGM on 16 April 2024 and the amount of €220,4 million was paid in July 2024.

At its meeting held on 24 September 2024, the Board of Directors decided to distribute an interim
dividend of €1,80 per share for the fiscal year 2024, which amounts to €99,2 million, is included in the
financial statements for the year 2024 and was paid in January 2025. At its meeting held on 20 March
2025, the Board of Directors decided to propose a final dividend of €3,2 per share for the fiscal year
2024, which amounts to €176,4 million and is included in the financial statements for the year 2025. The
total dividend for the financial year 2024 amounts to €275,6 million, was approved by the AGM on 21
March 2025 and the amount of €176,4 million was paid in July 2025.

At its meeting held on 11 November 2025, the Board of Directors decided to distribute an interim
dividend of €1,25 per share for the fiscal year 2025, which amounts to €68,9 million, is included in the
financial statements for the year 2025 and was paid in January 2026. At its meeting held on 19 March
2026, the Board of Directors decided to propose a final dividend of €2,25 per share for the fiscal year
2024, which amounts to €124,0 million. The total dividend for the financial year 2025 amounts to €192,9
million and is subject to approval by the AGM.
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30 Cashgenerated from /(used in) operations

For the year ended
Note 31December 2025 31December 2024

Profit/(Loss) before tax 276.271 359.145
Adjustments for:
Depreciation and impairment of property, plant & equipment
and right of use assets 6,7 193.542 206.481
Amortisation and impairment of intangible assets 8 16 219
Amortisation of grants 25 (566) (572)
Financial expenses/(income) - net 26 82.307 94.757
Provisions for expenses and valuation changes 34.976 41.260
Amortisation of long-term contracts costs 25 (382) (5.415)
(Gains)/Losses on disposal of non-current assets (156) 17
Foreign exchange (gains)/losses 27 7.956 (2.602)
Dividend income (13.180) (2.460)

580.884 690.830
Changes in working capital
(Increase) / Decrease in inventories 52.561 147.954
(Increase) / Decrease in trade and other receivables 45978 29.934
Increase / (Decrease) in trade and other payables 37.851 (29.347)

136.390 148.541
Net cash generated from / (used in) operating activities 717.274 839.371

31 Contingencies and litigation

The Company has contingent liabilities in respect of bank and other guarantees and other matters
arising in the ordinary course of business. The majority of these were transferred to HELLENIQ
PETROLEUM SINGLE-MEMBER S.A. on 3 January 2022, during the hive-down of former HEL.PE. S.A.
(presently HELLENIQ ENERGY HOLDINGS S.A), as they related to the Company's Refining and
Petrochemicals sectors. The most significant of these are disclosed below:

Business Issues

(i) Unresolved legal claims

The Company is involved in a number of legal proceedings and has various unresolved claims pending
arising in the ordinary course of business. Based on currently available information and the opinion of
legal counsel, management believes that the final outcome will not have a significant effect on the
Company's operating results or financial position and that no additional provisions, over and above
provisions already reflected in the financial statements, are required.

Rights of way occupied by underground pipelines

A number of Municipalities have proceeded with the imposition of duties and fines relating to the rights
of way occupied by underground pipelines operated by the Company within the boundaries of each
respective municipality.

As of 31 December 2025, the total amounts imposed for duties and fines are €126,8 million (31
December 2024: €55 million) - Aspropyrgos €20,8 million, Perama €103,4 million and Chaidari €2,5
million. To appeal against these, and in accordance with the legislation the Company has paid a total of
€78 miillion (31 December 2024: €31 million), which is included in “Trade and other receivables” in the
financial statements.
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More specifically, in December 2023 the municipality of Aspropyrgos, in light of the Court Decisions
rendered, revoked all acts of imposition of duties and fines for the period 2013 - 2019 and proceeded to
a new assessment for the years 2013 - 2023, resulting in duties and fines lower by 77%. Furthermore,
during 2025 the municipality of Perama, in light of the Company's appeals, which have been accepted,
proceeded to revoke all acts of imposition of duties and fines for the period 2014-2019 and proceeded
to a new assessment for the years 2014-2023. The total amount of duties and fines imposed by the
municipality of Perama as of 31 December 2025 is €103,4 million.

The Company has exercised all available legal recourse relating to these cases and Management have
assessed that it is most probable that the outcome of all appeals will be favorable.

(ii) Guarantees

The Company has provided letters of comfort and guarantees in favour of banks as security for loans
granted by them to subsidiaries and associates of the HELLENiQ ENERGY Group. The outstanding
amount of these as of 31 December 2025 was the equivalent of €450 million (31 December 2024: €450
million).

Also, as of 31 December 2025, the intragroup corporate guarantees provided to the Custom Authorities
for the transportation of energy products within the bonded warehouse regime amounted to €46,6
million (31 December 2024: €46,6 million).

Taxation and customs

The tax framework and practices in Greece, which determine the tax base for the Company's
transactions, may result in inherent uncertainties, due to its complexity and it being subject to changes
and alternative interpretation by relevant authorities at different points in time and across different
entities. As aresult, there may be types of expenses or treatments for which a company may be assessed
on a different basis than the one adopted during the preparation of its tax return and the financial
statements. Based on past experience tax audits were carried out by tax authorities close to the statute
of limitation. In addition, where a tax audit results in a different view to the one adopted by the Company,
the process for resolving the issue is usually through a court of law proceeding, which has many stages
and can take a considerable number of years to reach its final and irrevocable ruling. For an entity to
engage in this process, a minimum down payment of 50% of the total tax and surcharges assessed is
required. However, in certain cases, upon the notification of the audit report, the fullamount is shown as
overdue in "Taxisnet’, therefore the Company proceeds in paying it in full.

All of the above result in inherent difficulties in the determination and accounting of tax liabilities. As a
result, management aims to determine its policy based on specific legislation available at the time of
accounting for a transaction, obtain specialist legal and tax advice on individual cases, if required and
utilise prior tax audits experience and rulings, including relevant court decisions. This process ensures
that the financial statements reflect Management's best estimates for any material tax and customs
liabilities.

(i) Open tax years - litigation tax cases:

Financial years up to and including the year ended 31 December 2019 are time-barred.

The Tax audit reports for the years ended 31 December 2010 and 31 December 2011 were received in
December 2017 and they are subject to legal dispute by the Company. In summary, the reports assess
additional taxes of €22,5 million and penalties of €23,5 million for items relating to stamp duty, various
non-deductible expenses and other income tax adjustments. Following a detailed review of the Tax Audit
Report, the Company has disputed the additional taxes imposed (which are over and above the amounts
already included in the Company’s normal tax returns) and proceeded with all possible legal means and
actions to appeal against these additional taxes and surcharges imposed.

Even though the Company disputed the additional taxes and surcharges imposed, it was obliged to pay
a minimum 50% of the assessed amounts (taxes and surcharges) to the Tax Authorities, in order to
appeal the results of the tax audits. This was paid within the applicable deadline, while the remaining
amounts have been fully offset by the Authorities, with tax and other State receivables of the Company,
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within 2018. These amounts are included in ‘Income tax receivable’ if they relate to income tax, or in
‘Trade and other receivables’ if they relate to other taxes, as the Company assesses that it will succeed
in its appeals. As far as surcharges are concerned, the report has assessed amounts at 120% of the
original tax instead of the applicable 50%; this is also being legally challenged by the Company.

The relevant decisions of the Athens Administrative Court of Appeals were issued in March 2021,
according to which various non-deductible expenses and additional charges are annulled and the
amount of € 18.2 million was returned to the Company, whereas, with regards to the stamp duty, the
relevant appeals are partially accepted and the amount of € 3.8 million is also returned to the Company.

The Company has filed cassation recourses to the extent that its appeals are not accepted and believes
that the outcome will be in its favor. The hearing date for the income tax differences and for the stamp
duty cases is set for 1 April 2026.

Within March 2020, a notification for audit was received, for the years 2014 up to and inclusive 2017. The
audit is related to specific tax subjects and the final Tax Audit Report was received in February 2021,
without findings.

Moreover, during July 2020, a new notification for full audit was received for the year 2014 regarding all
tax subjects. The audit was finalized and the Tax audit Reports were received in December 2020. The
reports assess additional amounts of €16,2 million, penalties of € 8,1 million and surcharges of € 9,5
million for alleged stamp duty, while various non-deductible expenses and other income tax adjustments
have no payment impact, since in 2014 the Company had tax losses. Following a detailed review of the
Tax Audit Reports, the Company disputes the additional amounts imposed. In January 2021 the
Company followed the relevant administrative procedure against the tax assessment paying the
minimum required amount of 50% of the total tax and surcharges, amounting to €16,9 million, while the
remaining 50% was offset in April 2021, therefore the full charged amount is now paid. After the implicit
rejection of the administrative appeals, the Company filed judicial appeals in November 2021. At the
hearing that took place on 19 September 2023, the income tax and stamp duty cases were discussed
before the Athens Administrative Court of Appeals. For the stamp duty case, the respective decision was
issued in favor of the Company and the relevant amount of €33,8 million was refunded to the Company.
For the income tax case, the decision was issued, and the case was brought to the First Instance Court of
Athens, where it was heard on 28 January 2025 and the decision is expected.

Within December 2023, a tax audit report was received with regards to receivable VAT of the 2nd quarter
of 2023, according to which the claimed amount was reduced by € 5 million while the remaining € 11 mil
was refunded to the Company. The Company has disputed this reduction and filed an administrative
appeal, within the relevant deadlines. The administrative appeal was rejected on 1 May 2024 and the
company filed judicial appeal on 12 June 2024. The case was heard on 9 February 2026 and the decision
is expected.

Within February 2025, a tax audit report was received with regards to receivable VAT of the 3rd quarter
of 2024, according to which the claimed amount was reduced by €1.2 mil while the remaining €19.4 mil
was refunded to the Company. The Company has disputed this reduction and filed an administrative
appeal, within the relevant deadlines. The administrative appeal was rejected on 17 July 2025. On 18
September 2025 the company filed a judicial appeal before the Administrative Court of Appeal and the
hearing date is expected to be announced.

The Company assesses that it will succeed in its appeals and the relevant amounts will be recovered.

Management believes that no additional material liability will arise either as a result of open tax years or
from the outcome of current litigation cases over and above the tax liabilities and provisions already
recognised in the financial statements for the year ended 31 December 2025. The Company has
recorded down payments made for taxes and penalties assessed in previous disputes with the tax
authorities in income tax receivable, to the extent that the Company has assessed that the amounts will
be ultimately recoverable.

Itis noted that for financial years up to and including 31 December 2024, the Company obtained "Annual
Tax Compliance Reports” from its Statutory Auditors, as provided for by ar. 78 of L.5104/2024 decision
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of G.S.P.R.1124/2015. The Tax Compliance Reports are "unqualified", and Management expects that the
same will also apply for the year ended 31 December 2025.

(ii) Assessments of customs, duties and fines

In 2008, Customs authorities assessed additional customs duties and penalties amounting to
approximately €40 million for alleged “stock shortages” during the years 2001-2005. The Company has
duly filed contestations before the Administrative Court of First Instance and Management believes that
this case will have a positive outcome when the legal procedure will be concluded.

Notwithstanding the filing of the above contestations, the Customs office withheld an amount of €54
million (full payment plus surcharges) of established VAT refunds (note 12), an action against which the
Company filed two Contestations before the Administrative Courts of Athens and Piraeus. The
Administrative Court of Athens ruled that the withholding effected by the Tax Office was unlawful. The
appeal against the Customs Act No 935/2008 amounting to €3,5 million, was heard at first instance,
was dismissed and the Company has appealed to the Supreme Administrative Court against the
decision. The hearing was initially set for 9 June 2021 and was finally postponed to 1 March 2023, when
the hearing took place and the relevant decision is expected. In November 2020 the hearing of the
Customs Act No 989/2008, amounting at € 35,7 million, took place before the Administrative Court of
Piraeus, a new hearing took place on 6 April 2022 and in July 2024 the decision A812/2024 was issued,
which qualifies the case as ordinary customs violation and it upholds the judicial recourse as regards the
individuals involved, while it rejects it as regards the Company.

The Company retains its position that it has acted in compliance with the relevant legislation and on 14
October 2024 filed cassation recourses before the Supreme Administrative Court for valid reasons. The
hearing took place on 26 November 2025, the decision was issued in favor of the Company and after it
is officially engrossed, the relevant amount of €35,7 million will be refunded.

Management considers that the above amounts will be recovered.

32 Commitments
(a) Capital commitments

Significant contractual commitments amount to €30,0 million as at 31 December 2025 (31
December 2024: €41,2 million), which mainly relate to improvements in refining assets.

(b) Letters of Credit

The Company is requested to provide bank letters of credit to suppliers in order to obtain better
commercial and credit terms. To the extent that such items are already recorded as liabilities in the
financial statements, there is no additional commitment to be disclosed. In cases where the
underlying transaction occurs after the year end, the Company is not liable to settle the letter of
credit and hence no such liability exists as at the year end. As of 31 December 2025, there were open
letters of credit relating to purchase orders, mostly in USD, amounting to the Euro equivalent of 194
million (31 December 2024: Euro equivalent of 174 million).

(c) Putand call option

HELLENiQ PETROLEUM S.A is counterparty to outstanding put and call option agreements to
purchase oil stock from its associate OTSM. The put and call options may be exercised by either
counterparty at any time before maturity under certain conditions. The value of these two options
(put and call) is immaterial due to the fact that the terms of the agreements are such that the
transactions will be at market price resulting in zero payoff at any time of exercise.
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33 Related party transactions

Included in the statement of comprehensive income are proceeds, costs and expenses, that arise from
transactions between the Company and related parties. Such transactions are mainly comprised of sales
and purchases of goods and services in the ordinary course of business.

Sales of goods and services to related parties
Group entities

Associates

Joint ventures

Total

Purchases of goods and services from related parties
Group entities

Associates

Joint ventures

Total

For the year ended
31December 2025 31December 2024
3.814.894 4,049.579
254.687 477.272
293 488
4.069.874 4.527.339
249.773 122.494
274.263 536.327
100.152 151.990
624.188 810.811

Other operating income from subsidiaries was €8,7 million and other expenses was €5,1 million for 2025
(2024: other income of €8,1 million and other expenses nil).

Dividends received from subsidiaries and associates amount to €13,2 million (2024: €2,5 million) and
are included in line "Dividend Income” in the Statement of Comprehensive Income.

The statement of financial position includes balances, which derive from sales / purchases of goods and

services in the ordinary course of business.

Balances due to related parties
Group entities

Associates

Joint ventures

Total

Balances due from related parties
Group entities

Associates

Joint ventures

Total

31December 2025 31December 2024
56.643 36.620

15.278 37.669

- 15.546

71.921 89.835

217.630 227.378

24.042 38.406

- 24

241.672 265.808

Transactions have been carried out with the following related parties:

a) HELLENiIG ENERGY Group companies. Interests in subsidiaries are set out in note 9.

b) Associates and joint ventures of the Group, which are consolidated under the equity method:

e Athens Airport Fuel Pipeline Company S.A. (EAKAA)
e DEPA Commercial S.A. (ex Public Gas Corporation of Greece S.A. - DEPA S.A., until

30/12/2024)
e DEPA International Projects S.A.
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e Elpedison B.V. (until July 2025)

e Spata Aviation Fuel Company S.A. (SAFCO)
e D.M.E.P.HOLDCO

e VLPGPIantLTD

On 15 July 2025, Elpedison B.V. became a 100% subsidiary of the HELLENIG. ENERGY Group. Following,
the acquisition, Elpedison B.V. was liquidated in December 2025 and its subsidiary entity, Enerwave
(former Elpedison S.A.), is now a direct subsidiary of the HELLENIQ ENERGY Group.

c¢) Government related entities which are under common control with the Company due to the
shareholding and control rights of the Hellenic State and with which the Company has material
transactions or balances:

e Hellenic Armed Forces
e Public Power Corporation Hellas S.A.
e Hellenic Distribution Network Operator SA (HEDNO)

During the year ended 31December 2025, transactions and balances with the above government related
entities are as follows:

e Sales of goods and services amounted to €184 million (2024: €187 million);
e Purchases of goods and services amounted to €14 million (2024: €3 million);
e Receivable balances of €36 million (31 December 2024: €10 million); and

¢ No payable balances as of 31 December 2025 and 31 December 2024.

d) Key management includes directors (Executive and Non-Executive Members of the board of
HELLENIQ PETROLEUM SINGLE-MEMBER S.A.) and General Managers. The compensation paid or
payable to the aforementioned key management amounted as follows:

For the year ended

31 December 2025 31 December 2024
Short-term employee benefits 3.489 2.927
Post-employment benefits 145 142
Total 3.634 3.069

e) The Company has received loans from related parties (subsidiaries of the HELLENIQ ENERGY
Group). The outstanding balance of these loans as at 31 December 2025 was €290 million (31
December 2024: €344 million). Interest expense for the year was €12 million. Intercompany loans
for 2025 are at variable or fixed interest rates. The average interest rate on inter-company loans was
3,95 (2024: interest expense of €19 million, at average interest rate of 4,47%).

34 Events after the end of the reporting period

Other than the events already disclosed in Notes 3.1 & 29, no other significant events took place after
the end of the reporting period and up to the date of the publication of the Company's financial
statements.
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