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01 e | toShareholders

2025 marked a pivotal year for

HELLENiIQ ENERGY, demonstrating strong
performance, the completion of the

Vision 2025 strategic plan, and significant
progress in the energy transition, delivering

8 (Chairman’s Message

10 CEO's Message

sustainable value for shareholders and
contributing positively to society.



Message to Shareholders
Chairman’s Message

Dear shareholders,

| am pleased to communicate with you through the 2025 Annual Report, in order to reflect upon a
year during which HELLENiIG. ENERGY successfully transformed its vision into concrete achievements,
strengthening its strategic position within the international energy sector.

Global economic environment: stabilization with persistent uncertainties

The year 2025 was one of stabilization for the global economy, with positive growth rates, as the
easing of inflationary pressures and the adjustment of monetary policy contributed to the sustained
momentum of economic activity. At the same time, geopolitical tensions and rising protectionism
continued to affect international trade flows and energy markets, keeping volatility and uncertainty
elevated.

Greek economy: resilience and positive growth performance

In this environment, the Greek economy once again demonstrated remarkable resilience in 2025, with a
growth rate higher than the Eurozone average. The achievement and consolidation of investment-grade
status, improved financing conditions, and the continued implementation of investments through the
Recovery and Resilience Facility boosted confidence and supported demand and investment. The Greek
economy also benefited from stronger exports and tourism, with a positive impact on employment and
public finances.

Energy sector: volatility, strategic role, and energy transition

The energy sector, both globally and in Greece, operated under conditions of increased volatility,
influenced by geopolitical risks and price fluctuations. In the Greek market, 2025 confirmed the
country's strategic role as an energy hub in the wider region, with emphasis on diversifying energy
sources and routes. At the same time, the dynamic growth of renewable energy sources continued,
alongside the strengthening of energy infrastructure and networks, as well as investments in energy
storage, supporting both energy security and the transition to a more sustainable energy mix.

Strong performance and implementation of strategic priorities

The year 2025 confirmed the consistently upward trajectory of HELLENIQ ENERGY, marking another
year of strong performance and substantial progress. The Company recorded Adjusted EBITDA
exceeding €1.1 billion, accompanied by further improvement in operational performance across all
activities. At the same time, our Vision 2025 strategic plan was successfully completed, and significant
business initiatives and partnerships were implemented, strengthening the Group's future growth
momentum. As a result of these positive developments, the Board of Directors proposes to the Annual
General Meeting the distribution of a dividend of €0.60 per share.

Institutional strengthening and corporate governance

The Board of Directors, in close cooperation with Management, focused on further upgrading corporate
governance. In 2025, we advanced key initiatives ensuring transparency and sustainability:

e Conduct & Oversight: We updated the Code of Conduct and revised the operating regulations of
the Audit Committee and the Sustainability Committee.

« Digital Transformation: The Artificial Intelligence Systems Management Policy was approved,
ensuring the responsible and secure integration of innovative technologies into our operations.

Our people and social commitment

The achievement of our goals is inextricably linked to the collective effort of our people and the trust
of our partners. At the same time, our social contribution remained at the core of our philosophy, with
initiatives that reached over 2 million beneficiaries, reaffirming our role as a responsible social partner.
Strategy of balance and creation of long-term value

We are entering a new phase of growth with a clear vision. Our strategy remains focused on creating
long-term value, balancing the acceleration of green investments with maintaining attractive returns

for our shareholders.

I would like to warmly thank the members of the Board of Directors for their constructive cooperation,
as well as all of you for your continued support on our journey toward a sustainable energy future.

Spilios Livanos
Chairman of the Board

(o)
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CEO’'s Message

Dear shareholders,

2025 was another year of strong performance and advancement of our strategic objectives for
HELLENiIQ ENERGY. However, it was also a year during which a continuously changing and unpredictable
international geopolitical landscape and the scheduled turnaround of the Aspropyrgos refinery,
redefined our priorities for operational safety and business continuity, calling for additional effort to
maintain uninterrupted supply to our retail companies and our core markets in which we operate.

Completion of Vision 2025 - A milestone for the transition

This year marked the successful completion of our Vision 2025 strategic plan, even ahead of the original
timeline. Vision 2025 was designed in 2020 to fundamentally transform the Group, starting from long-
term business strategy, organizational structure and governance, human capital and technology and Al
use. The aim was to establish HELLENiIQ. ENERGY as a leading energy company in the region, following
almost a 10-year period of financial and social crisis in Greece. Following the COVID pandemic, we
implemented an extensive growth agenda with investments of approximately €2.5 billion, reshaping and
repositioning the Group. We opted for a balanced growth profile, realizing the need for a continuously
strong core hydrocarbons value chain, while building a new pillar in renewable energy, electricity, and
natural gas, looking into creating an additional material footprint for future energy markets. These
transformative investments were carried out through well planned and executed financial strategy

and selected portfolio transactions either through own development or M&As, without impacting our
dividend policy or requiring additional capital from our shareholders.

An international group headquartered in Greece

Our expansion into international markets was further strengthened through the establishment of
HELLENIQ Petroleum Trading in Geneva, the reopening of the Thessaloniki-Skopje pipeline and
growth of our international retail networks and supply terminals. At the same time, the renewal of our
partnership with bp and strategic collaborations with global leaders such as ExxonMobil and Chevron
underline the good standing of our Group at a global level. The upgrading of international trading and
the development of relationships in new markets have been critical to effectively navigate ongoing
geopolitical crises and ensure uninterrupted supply across our markets. Building on this position, we
intend to further leverage this expansion into additional international markets.

In the power business, a key milestone was the full acquisition of ELPEDISON - now Enerwave - which,
combined with our substantial investments in renewables in recent years, created a vertically integrated
platform in power and natural gas. This has now become a new material pillar for the Group which,
although not directly related to our core hydrocarbons business, creates synergies and future energy
markets' convergence offerings to our customers. This is a relatively new market for us, with a lower
baseline and strong prospects and aspirations.

Strong results - High dividend yield

Our strong operational and financial performance in 2025 confirms our strategic direction. For the
fourth consecutive year, Adjusted EBITDA exceeded €1 billion, while Adjusted Net Income reached
€0.5 billion, almost doubling the value generation capacity of the Group in a short period of time. Our
objective is to sustain this level of performance and further build towards an even higher profitability
level.

Key drivers included the strong results from Refining business, the all-time high performance of the
Marketing business, and growth supported by investments in renewables, electricity, and natural gas.
At the same time, efficiency improvement and transformation initiatives across the Group continue to
enhance our operational excellence drive and competitiveness, positioning HELLENiIG ENERGY as one of
the most advanced, well-structured, and reliable business partners.

The Group's financial position is even stronger, providing the capacity for further self-funded growth
without impacting shareholder returns. In this context, the Board of Directors proposes the distribution
of a total dividend of €183 million, or €0.60 per share, corresponding to a dividend yield of over 7%. Over
the past five years, we have delivered an average annual dividend yield of approximately 10%.

Sustainability and social responsibility

Sustainable development goes further than compliance or a communication claim. It is an integrated
part of how we design and run our business. Our approach is built around three core pillars which have
thus far achieved measurable benefits: (a) improved carbon and environmental footprint, (b) targeted
local community and social support impact through initiatives with benefits accruing to more than

2 million people, and (c) a strong focus on our people, prioritizing safety, proper training and skills
development, and fair compensation. At the same time, being a Greek company, we actively support
national initiatives with long-term benefits for the economy and society.

Outlook

With the completion of Vision 2025, we are preparing the next steps in our strategy. Having specific,
measurable targets helps communication and alignment of the Company behind these targets and
maximizes the chances of success. Our focus remains on further expanding and diversifying our
portfolio, while strengthening long-term profitability.

Recent developments emphasized the importance of a strong local petroleum industry, both from

a business and a broader energy security perspective. This, however, requires continuous support -
not only from shareholders but also from EU and national frameworks. References to the need for a
strong industry base in Europe in times of crisis are welcome, but they need to be combined with lifting
of excessive constraints and disincentives to invest, without which our competitiveness and growth
capacity will be affected.

Concluding the message, 2025 was another positive year, with achievements across all key areas: safe
operations, strong financial performance, effective crisis management, enhancement of the portfolio
with new businesses, and solid returns for our shareholders. While financial results are influenced

by external factors beyond our control, such as international refining margins, a big part of what we
achieved, and especially the consistency of our performance in recent years, stems from systematic
effort and businesses built on strong principles and values, and the contribution of all our employees.
Their commitment and professionalism is the foundation of our success and will ensure that we keep
on growing in the future.

Andreas Shiamishis
Chief Executive Officer

s1apjoyateys o1 abessa|n
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Our Strategy

HELLENiIQ ENERGY's strategic plan VISION 2025
has successfully delivered on its objectives,
validating our initial strategic choices for a bal-
anced transition: future-proofing and optimizing
our refinery operations through decarboniza-

tion, expanding our international presence in the
downstream business, and establishing a vertically
integrated Power business (RES, electricity and

Key Market Trends

In an environment of increased volatility and
challenges in the energy transition, key markets
remain favorable. Global growth and energy
transition are evolving unevenly, reinforcing

the importance of energy security. Demand for
liquid fuels and natural gas, especially in the
Mediterranean, remains strong, while renewables
and electromobility are growing, increasing the
importance of flexible energy generation and
storage.

Our strategic compass for the next phase of
growth is VISION 2030+, which is designed to
navigate a rapidly evolving energy landscape,
drive growth through diversification, and deliver
sustained value to shareholders. VISION 2030+

natural gas) as a second growth pillar, while
evolving our governance and operating model.

This strong execution is even more critical in the
current environment. Market volatility remains
elevated and the energy transition is facing
headwinds, while the outlook across our core
markets continues to be favorable.

focuses on the continuous improvement of
competitiveness in Downstream activities,
expanding the presence in international markets,
as well as the transformation of the Power (RES,
electricity and natural gas) business into an
autonomous, vertically integrated platform, while
leveraging synergies at the Group level.

/1 VISION 2030+ focuses on further developing and growing

our two key pillars: Hydrocarbons & Sustainable Fuels and

Power (RES, Electricity, Natural Gas).

In the Hydrocarbons & Sustainable Fuels
business, our key strategic initiatives include:/

e pursue selective growth investments,

* leverage the trading platform to optimize supply
and capture market opportunities,

e decarbonize operations to reduce refineries’
energy consumption by meeting operational
electricity needs through renewable energy
sources utilization and carbon capture solutions
implementation,

¢ maintain operational excellence across
the existing asset base,

e explore Downstream growth opportunities
in Southeast Europe,

e strengthen the Marketing footprint and expand
the value proposition (premium fuels, EVs,
non-fuel retail),

invest selectively in sustainable fuels to secure
post-2030 positioning and develop options in
hydrogen and e-fuels, while,

e maintain exposure to potential upstream value
creation through exploration partnerships.

In the Power business,

* ourkey strategic initiatives include: /

« regionally expand, hybridize and technologically
diversify the renewables portfolio,

* investin flexible generation assets and
battery storage,

e grow and improve performance of commercial
business,

e further build-up project development and
energy trading capabilities, all while,

¢ maximize energy management synergies from
our integrated generation portfolio.

Operating model & governance

Horizontal initiatives support the delivery of
strategic objectives across the Group. These
include accelerating digital transformation and
Al adoption, reinforcing operational and cost

Our ambition is to achieve a 30% reduction in
our GHG footprint by 2030, complemented by an
additional 20% emissions avoidance through the
expansion of the RES portfolio. We will continue

excellence, leveraging human capital, while
continuing adjustments towards fit-for-purpose
governance and operating model.

to closely monitor regulatory developments
related to CCS, with a long-term commitment to
achieving net-zero emissions by 2050.

AB6ayens.ing
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Vision 2030+

Strategy
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Main Objectives
per Business Area

Refining, Supply & Trading and Petrochemicals

In the area of refining supply, trading and petro-
chemicals, our key priorities encompass ensur-
ing safety, decarbonizing processes, enhancing
energy efficiency and autonomy, digital transfor-
mation, expanding petrochemicals’ production
capacity, leverage of our trading capabilities in the
new Geneva desk, investing in cleaner fuels along-
side continues operational excellence.

Key strategic initiatives include:

e Strengthening safety through training,
standards, and enhanced procedures.

Advancing digital transformation across the
supply chain, predictive maintenance, and
process safety systems.

Supplying system crude and feedstocks, trading
system products and expanding the trading
business through Geneva-based HELLENiIQ
Petroleum Trading.

e Implementing energy efficiency and autonomy
projects across all refineries.

Evaluating a new 250 ktpa Alkylate unit at the
Aspropyrgos refinery (AIC), with the aim of
reaching a final investment decision in early
2027.

¢ Developing a standalone 150 ktpa SAF

production unit.

¢ Developing the “Green Hub North" project

(PV/BESS and direct high-voltage connection
to the Thessaloniki refinery - TIC) and “Green
Hub South” project (direct PV/Wind/BESS
connections to EIC/AIC).

e Advancing CCS through conversion of the SMR
unit at the Elefsina refinery (EIC).

e Exploring hydrogen, recycling, and synthetic fuel

opportunities, including:

» e-methanol and e-jet fuels using captured
COz2 and green hydrogen.

e e-ammonia utilizing excess electricity from
Green Hub North and green hydrogen.

¢ Upgrading and expanding polypropylene
production units, resulting in a capacity increase
to 300 ktpa from 240 ktpa.

19
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Marketing

Domestic Marketing

The EKO Excellence transformation program
advanced through its second and third phases

in 2025, strengthening market positioning,
improving profitability, expanding premium fuels
and services, and progressing toward net-zero
energy through EV chargers and PV installations
across the station network.

The main initiatives of the program include:

¢ Network rationalization and expansion.

¢ Increasing the market share of COMO* service
stations and premium products.

e Expanding the range of products and services
(non-fuel retail (NFR), EV charging services,
loyalty programs).

¢ Implementing a “net-zero energy” solutions
at COMO* stations.

¢ Developing tailored commercial strategies
for industrial clients.

*COMO - Company Owned, Managed & Operated

Power

(RES, Electricity, Natural Gas)

International Business

The objective is to strengthen our footprint in
the Southeast European markets focusing on
sustainable growth and operational excellence.

Key priorities include:

¢ Maintaining a leading position and growing
market share in Cyprus, Montenegro and the
Republic of North Macedonia.

¢ Expanding in Bulgaria and Serbia through
targeted network growth and supply chain
optimization.

e Enhancing the range of products and services,
including loyalty programs and EV charging.

¢ Installing photovoltaic systems across our petrol
station network to achieve net zero targets.

e Improving OKTA profitability and leveraging the
reactivation of the VARDAX pipeline to reduce
transportation costs and explore potential
trading opportunities in the region.

¢ Exploring cross-border electricity trading
opportunities, particularly in Cyprus and the
Republic of North Macedonia.

¢ Assessing market entry into new regional
markets.

¢ Advancing retail digitalization to enhance
customer experience and optimize operating
costs.

Renewable Energy Sources (RES)

The Group aims to secure a leading regional
position in the renewables market through:

e Developing a 1.5 GW portfolio of operational
capacity by 2028, and 2 GW by 2030 across PV,
wind and battery storage projects.

« Commercializing renewable assets and exploring

vertical integration in Southeast Europe.

e Advancing offshore wind development.

The Group has established a strong position in
Greece and selected international markets, with
a development pipeline of approximately 6 GW in
Greece, Cyprus, Romania and Bulgaria. Operating
capacity reached 506 MW in 2025, with an
additional 1 GW of projects under construction or
in advanced development stages.

Developing a material pillar in RES
(target 1.5 GW by 2028)

4 N\

405
250 |
il
Jift

Operating Under RTB RTB
construction Greece SEE

N J

®vwira @rv B sess

RTB : Ready-To-Build incl. Advanced Stage

RES mature portfolio’
(MW)

Toperating / under construction / RTB and Advanced Stage

Total pipeline
>6GW
~500 2,000
Pipeline 2030

Target

Total: 1.5 GW

Romania: 493)

Bulgaria: 12y

North Macedonia: 12)

Greece: BOy

2developed by OKTA and contributing in International Fuels Marketing performance

Cyprus: AU

AB6ayens.ing
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Enerwave

HELLENIQ ENERGY aims to build a best-in-class
power business, leveraging synergies across
refining, marketing, renewable energy and
e-mobility businesses.

Aligned with this strategy, the Group completed
the acquisition of the former ELPEDISON and
introduced its new corporate identity, Enerwave,
marking a major milestone in its transformation.

Strategic priorities include:

¢ Growing and improving commercial business
performance.

* Integrating generation assets, including refinery
demand response, to enhance margins.

Exploration & Production

The Group is well positioned to benefit from
potential upstream discoveries in partnership with
Chevron and ExxonMobil.

The key initiatives include:

» Performing seismic acquisitions in four newly
awarded offshore blocks with Chevron.

E-mobility

The Group continues to expand its presence in the
EV charging market in Greece and internationally.
Growth initiatives focus on enhancing customer
e-mobility solutions, expanding the DC fast-charging

e Completing the upgrade of the Thisvi plant

by 2027.

¢ Optimizing gas sourcing through

captive demand.

e Strengthening energy trading capabilities.
¢ Driving operational excellence.

¢ Enhancing energy management in coordination

with the RES portfolio.

« Finalizing the exploration drilling decision for

"Block 2" with ExxonMobil.

e Reaching drill-or-drop decisions for "Southwest

Crete" and "Block 10",

infrastructure at fuel stations and key locations,
and developing AC charging networks across
public, semi-public, and

private sites.

Digital
Transformation

HELLENiIG ENERGY's Digital Transformation
Program, an essential component of the Group's
strategy, is progressing successfully, by upgrading
the way our people work, supporting performance
improvement initiatives and expanding its
footprint in new areas of business activity.

(Digital Transformation \Program Progress until 2025

So far, more than 180 digital initiatives have been
initiated or completed across the organization,
involving over 2,000 individuals in various
working groups and utilizing more than 5,000
hours of specialized training.

} J
%< | Digital initiatives >180
J
(" oo
Av People engaged across the organization >2,000
J

-

@ Training hours

Additionally, it brings substantial benefits in safety

and risk management efficiency, helps reduce

>5,000

the environmental footprint, and promotes
a culture of innovation.

7| So far, more than 180 digital initiatives have been initiated

or completed across the organization, involving over 2,000

individuals in various working groups.

23
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The multi-year action plan consists of a series of initiatives with substantial investment in

technology-based projects across 5 pillars:

(Digital Transformation Program
L Functional Pillars

Digital Refinery

L interconnected refinery.

with the objective of evolving into a modern, collaborative,

01,

Digital Retail

enhanced digital experience, more information and improved services to partners

Bﬂ\ with the objective of delivering the service stations of the future, offering

and corporate customers.

02j

Digital Enterprise Operations

%
%@)33 aiming at more efficient operations through automation and more effective

decisions by utilizing a wide range of data. 03

J

\ Digital Core
@\R aiming at the modernization of the central enterprise resource management
'_ (ERP) system by leveraging the latest technological advancements. 04
J

m Productivity CoE & Al

i<> /  aiming to scale digital productivity and accelerate Al and GenAl adoption

across the Group to improve collaboration, efficiency and decision-making. 05
J

71 The digital transformation program made significant

progress in 2025, delivering tangible financial benefits and

operational improvements.

Key initiatives include strengthening Asset
Management with predictive maintenance and
root cause analysis tools, leveraging Al to optimize
the FCC unit, and providing digital support for
critical maintenance activities.

In parallel, solutions were implemented to
automate processes (such as claims and safety
management), along with the development of a
digital assistant for refineries and the optimization
of the supply chain.

At the organizational level, key advance-
ments included the upgrade of core systems
(SAP S/4HANA), the development of a modern
data ecosystem (Project Phoenix) enabling

real-time analytics and Al-driven insights, as well
as the modernization of approval, expense and
procurement processes. In parallel, the use of
Generative Al tools was expanded, digital access
to corporate policies was enhanced, HR systems
were further integrated, and an Al governance
framework was implemented in alignment with
the EU Al Act.

In the Fuels Marketing business, new solutions
were deployed to enhance customer experience
and operational efficiency, including the new EKO
application (One-Card), the digitalization of tax
processes, the upgrade of retail station operations,
and a unified real-time aviation refueling platform.

(Estimated benefit on annual basis from 2026 onwards
\

>€50 mil.

Investment by 2025

€75 mil.

Cumulative Benefit by 2025

@\ @\

€150 mil.

’
-
i/ Cumulative Benefit by 2027

The Digital Transformation program was launched
six years ago, with a cumulative investment
amounting to €75 million, and has yielded
substantial financial returns. Cumulative benefits
have already exceeded €150 million and are
expected to reach €200 million by the end of 2027.
Additionally, the estimated annual benefit has
already reached €50 million, is expected to exceed
this level from 2025 onwards, and is projected to
reach €70 million by the end of 2028.

For 2026, several new initiatives have already been
planned, with expanded use of Al technologies,
aiming to accelerate the Group's transformation,
enhance safety and competitiveness, simplify
operations, and improve both employee and
customer experience.

Indicatively, the following are expected in 2026:

» Expansion of Asset Performance Management,
focusing on “intelligent assets" and optimized
inspections.

 Standardization of digital solutions across
refineries for shift management, inspections,
and workflows.

e Production optimization through Al and
data analytics.

e Development of tools for safety management
and digital work permits.

Establishment of a Unified Operations Center
for real-time monitoring and performance
management.

€200 mil.

¢ Strengthening trading activities with end-
to-end lifecycle support.

¢ Completion of SAP S/4HANA implementation
for commercial entities.

¢ Improved fuel stations operations, including
ordering and maintenance processes.

HR digital transformation with Al integration
and HRMS expansion.

¢ Enhancement of Data & Al capabilities and
deployment of advanced analytics and GenAl
solutions.

Adoption of agentic Al technologies to boost
automation and efficiency.

e Implementation of a modern Identity
Management system and strengthened
cybersecurity in line with NIS2.

Overall, these initiatives aim to create smarter,
more integrated, and more efficient operations
across the Group.

25
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Macro Landscape’2

and Petroleum Market 3.4

In 2025, the global economic environment
experienced an expansion, driven by the
combination of moderating inflationary pressures
and declining energy prices, accommodative
monetary policies, substantial investments

in technology and Al, as well as robust fiscal
expenditures in major economies. It is estimated
that the global economy grew by 3.3% in 2025.
Looking forward t02026, it is anticipated that the
persistence of the aforementioned growth drivers,
coupled with the diminishing impact of restrictive
trade policies, will support a similar annual
economic growth rate.

In the advanced economies, Gross Domestic
Product (GDP) is projected to have experienced an
increase of 1.7% in 2025, following a 1.8% growth
in 2024. In the emerging market and developing
economies, the GDP is expected to have grown by
4.4% in 2025, consistent with the 4.3% growth
recorded in 2024. Projections for 2026 indicate
that economic growth will remain robust, with
advanced economies and emerging market and
developing economies anticipated to achieve
growth rates of 1.7% and 4.4% respectively.

In the Euro Area, economic growth experienced
moderate acceleration during 2025, with an
estimated GDP increase of 1.4%, compared to
the 0.9% growth rate recorded in 2024. The Euro
Area economy has remained generally subdued
due the lingering effects of the post-Ukraine
energy shock, which continued to weigh on
manufacturing activity, while the appreciation of
the Euro relative to other currencies has affected
export competitiveness. The European Central

1IMF, Word Economic Outlook, January 2026

2 ECB, "Eurosystem Macroeconomic Projections”, December 2025

3 OPEC "Monthly Oil Market Report", December 2025, January / March 2026
“EIA, "Oil Market Report”, January 2026

Bank (ECB) implemented four reductions to
benchmark deposit rates during 2025, resulting in
a cumulative decrease of 100 basis points, with the
objective of stimulating economic activity.

Economic growth in the Euro Area for 2026

is projected to reach 1.2%, supported by a
combination of internal and external factors.
Domestic demand is expected to strengthen,
underpinned by rising real wages and improved
financing conditions attributable to policy rate
cuts initiated since 2024. Additionally, increased
fiscal expenditures on infrastructure and defense
are anticipated to further bolster growth. On
the external front, despite persistent structural
challenges, exports are expected to recover as
uncertainties surrounding trade policy recede.

In the US, economic expansion was primarily
driven by an increase in in technology-related
investments, accommodative financial conditions
and resilient private sector demand. The
estimated economic growth for 2025 in the US

is projected at 2.1%, with projections indicating
an acceleration to 2.4% in 2026, supported by
fiscal measures and a lower policy interest rate.
Furthermore, the adverse effects of elevated
trade barriers are expected to fade gradually,

as bilateral tariffs are scheduled to be reduced
until November 2026. At the same time, inflation
pressures moderated during 2025; however,
inflation remained relatively persistent due to
pass-through effects of tariffs and ongoing
cost-of-living challenges. The inflation target

of 2% is expected to be gradually reached

within 2027.

1.20

115

110

1.05

1.00

0.95

In relation to emerging market economies,
economic growth is expected to remain slightly
above 4% in both 2026 and 2027, broadly stable
compared with recent years, with China and
India exhibiting even higher growth rates during
this period.

In 2025, the EUR / USD rate strengthened
significantly, rising from a low of 1.03 in January
to close the year at 1.17, averaging $1.13. The

Exchange rate (£/9)

P Q‘,.L\x o ‘\,»\x AP W
Y W © 5
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movement was primarily driven by a) diverging
monetary policy paths in the second half of the
year, as the US Federal Reserve adopted a more
accommodative stance compared with the
European Central Bank's relatively neutral policy
position, b) heightened trade tensions, including
the introduction of tariffs, which weighed on
investor sentiment towards the USD and ¢)
improved confidence in the underlying economic
fundamentals of the Eurozone.

FY Average 2025:113 - 2024:1.08
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According to estimates by the Organization of the
Petroleum Exporting Countries (OPEC), global oil
demand has increased by an average of 1.6 mbpd
in 2025 t0 105.1 million barrels per day (mbpd). In
2026, demand is projected to rise further by 1.4
mbpd to 106.5 mbpd, driven by stronger demand
for transportation fuels (gasoline, diesel, jet/
kerosene), continued economic expansion, and
ongoing industrial and infrastructure development
in non-OECD economies. Additional supportis
expected from rising feedstock demand in the
petrochemical and chemical industries.

Across regions, oil demand in OECD countries is
expected to grow by 0.15 mbpd in 2026, while de-
mand growth in non-OECD regions, including Asia,
Middle East, Africa, India and China, is anticipated
to reach 1.2 mbpd. In Europe, oil demand exhibited
a marginal decrease in 2025 compared to 2024,
reflecting subdued private consumption, manu-
facturing, and construction activity.

Since early 2025, OPEC+ has begun reversing a
substantial portion of its voluntary production
cuts, resulting in a more sufficiently supplied
global market. According to IEA estimates, global
oil supply increased by approximately 3 mbpd in
2025 to around 106.2 mbpd. For 2026, supply

is expected to rise by a further 2.5 mbpd, lifting
total production to 108.7 mbpd, with non-OPEC+
countries accounting for 1.8 mbpd and 1.3 mbpd of
the supply growth in 2025 and 2026, respectively.

Crude oil prices declined in 2025, with Brent
crude averaging $69.0/bbl, down 14.7% y-o-y, as
global supply outpaced demand. Expectations

of market oversupply prospects outweighed the
impact of sanctions, geopolitical tensions, and
elevated risk premiums, alongside record levels
of strategic stockpiling by China. During the first
half of 2025, crude oil prices weakened amid
concerns that escalating trade tariffs among
major economies could dampen economic activity
and reduce global demand. In the second half of
the year, announcements by OPEC+ regarding the
gradual unwinding of production cuts, reinforced
expectations of an oversupplied market, exerting
additional downward pressure on prices.

Regarding crude oil differentials, the average
spread between Brent and West Texas
Intermediate (WTI) narrowed slightly to $4.2/bbl
in 2025, compared with 2024.

Brent Crude Oil Price

2025:69.0 —2024:80.7
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71 The gradual reversal of OPEC+ production cuts, alongside °

strong output growth from non-OPEGC+ producers,

strengthened global oil supply, leading to oversupply

conditions.



Benchmark Refining Margins 3

During 2025, the global refining environment
benefited from tighter supply-demand balances,
driven by robust growth in oil product demand
and ongoing supply disruptions, which led to an
improvement in benchmark refining margins.
These factors became more pronounced toward
year-end, as US and EU sanctions on Russian
companies and imports of Russian diesel
coincided with elevated refinery maintenance
activity, unplanned refinery outages, and low
product inventories.

Med Benchmark Cracking Margin ($/bbl)

20

Med Benchmark Hydroskimming Margin ($/bbl)

The benchmark refining margins for the Med
refineries increased y-o-y, as supply-demand
balances have been tighter throughout the
year. According to LSEG, the FCC (Fluid Catalytic
Cracking) benchmark margin averaged $6.5/
bblin 2025 vs $3.8/bbl in 2024, whereas the
Hydroskimming benchmark margin averaged
$1.4/bblin 2025 vs $-0.6/bbl in the respective
period of last year.

SLSEG

In 2025, benchmark
margins for Mediterranean
refineries strengthened,
reflecting tight supply-
demand balances.
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Oil Product Cracks®

In relation to product crack spreads, the dieseland  whereas the gasoline crack spread averaged
gasoline crack spreads increased during 2025. By $14.6/bbl in 2025 vs $14.2/bbl in 2024. The high

contrast, the fuel oil and naphtha crack spreads sulfur fuel oil (HSFO) crack spread averaged $-6.3/
decreased slightly throughout the same period. bbl during 2025 compared with $-10.6/bbl during

Specifically, the diesel crack spread averaged 2024 and the naphtha crack spread averaged
$21.8/bbl in 2025 compared to $19.0/bbl in 2024, $-8.9/bbl vs $-10.8/bbl in 2024.

Naphtha ($/bbl) Gasoline ($/bbl)
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Natural Gas, Electricity and EUA Prices 78

During 2025, natural gas and electricity prices In Greece, with regards to electricity prices,
exhibited notable volatility. Specifically, the TTF the Day-Ahead Market Clearing Price averaged
Natural Gas price averaged €36.4/MWh during €103.8/MWh in FY25, +2.5% y-o0-y. Similarly, the
2025, a 5% y-o-y increase, primarily driven by re- EUA price experienced a 13% increase, averaging

duced Russian gas flows through Ukraine, along- €74.2/T in 2025, compared to €65.5/T in the
side diminished levels of European inventoriesand  corresponding period of the prior year.
stronger demand, driven by weather conditions,

increased energy needs and higher EUA prices

leading to increased demand for natural gas.

Electricity Price (€/MWh)* FY Average 2025:103.8 — 2024:100.9

R e S

JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC

@ 202z @ 2025

TTF Natural Gas Price (€/MWh)* FY Average 2025: 36.4 — 2024: 34.6

JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC

@ 202z @ 2025

EUA Price (€/T)* FY Average 2025:74.2 — 2024:65.5

[ ]

JAN FEB MAR APR MAY JUN JuL AUG SEP ocT NOV DEC

@ 202z @ 2025

*monthly averages

7 Bloomberg, EUA prices, January 2026
8 Electricity prices are based on the DAM MCP, which stands for Day Ahead Market, Market Clearing Price, Source: Energy Exchange Group, January 2026
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Greek Market?®

According to the Bank of Greece, the Greek
economy grew by 2.1% in 2025, broadly in line
with its 2024 performance, despite heightened
international uncertainty. Economic expansion
was primarily driven by private consumption, net
exports, and investment.

Private consumption benefited from favorable
labor market conditions, while net exports were
supported mainly by strong services exports

and reduced imports. Investment also made a
positive contribution, particularly in productive
equipment and construction. Greece's strong
fiscal performance continued into 2025, with Bank
of Greece estimates pointing to a further decline
in general government debt as a share of GDP.

According to the Bank of Greece, solid economic
growth, combined with fiscal overperformance
and a marked reduction in the debt-to-GDP ratio,
has resulted in significant upgrades to Greece's
sovereign credit ratings. The most recent upgrade
was Fitch Ratings’ assignment of a ‘BBB' rating
in November 2025. Consequently, international
demand for Greek government bonds has
strengthened and funding spreads between
Greece and its European peers have narrowed to
pre-crisis levels.

The medium-term outlook for the Greek economy
remains favorable. According to the Bank of
Greece's forecasts, economic growth is expected

at 1.9% in 2026 and 2.0% in 2027. Consumption is
expected to remain the main growth driver, while
investment, supported by Recovery and Resilience
Facility (RRF) funds, and exports are also projected
to contribute positively.

Inflation eased marginally to 2.9% in 2025

from 3.0% in 2024, mainly reflecting increases

in wages and rents. It is expected to edge up
slightly to 3.1% in 2026 before declining to 2.4%
in 2027, approaching the European Central Bank’s
medium-term target. On the fiscal front, the
general government primary surplus is projected
to reach 3.2% of GDP in 2026, while public debt is
projected to decline further to 137.7% of GDP.

Regarding energy consumption, preliminary
official data indicates that domestic fuel demand
in 2025 amounted to 6.9m MT, a 2.2% y-o0-y
increase. Demand for automotive fuels witnessed
an increase of 1.5% (1.7% increase for diesel and
1.2% increase for gasoline), while aviation fuels
consumption increased by 5.9% y-o-y.

71 In 2025, the Greek economy maintained strong growth,

supported by increased investment, consumption,

and positive contribution from net exports.

9 Bank of Greece, Governor's Annual Report 2025, April 2026

Geopolitical Events

Geopolitical tensions persisted throughout

the year 2025, predominantly centered on the
protracted conflict between Russia and Ukraine,
as well as various hostilities in the Middle East,
notably including a twelve-day conflict between
Israel and Iran during June 2025, in addition to
escalating tensions between the United States
(US) and Venezuela. The US and the European
Union imposed new sanctions on Russia, with
European authorities affirming their commitment
to reducing energy dependence on Russia.
Furthermore, the escalation of hostilities in the
Middle East since the end of February 2026 led to
significant disruptions in the global energy supply
chain, with notable reduction in flows of crude

oil, petroleum products and liquefied natural gas
(LNG) from the region, as well as a substantial
increase in international oil and gas prices.

Consequently, heightened uncertainty in inter-
national trade and increased instability have
resulted in significant disruptions to critical trade
routes, adversely affecting the stability of global
supply chains. Moreover, a visible shift toward
trade protectionism through the introduction of
new tariffs and regulatory restrictions has altered
the global trade landscape, rendering it increas-
ingly fragmented. The Group diligently monitors
these developments and adjusts its operations in
accordance with prevailing conditions.

/1 Geopolitical developments
in 2025 maintained an
elevated level of uncertainty
in the international business
environment.
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2025 Financial Review

Strong operational performance across the refin-
eries, combined with an improved international
refining environment and increased contribution
from international operations, as well as enhanced
performance in Marketing, Renewable Energy
Sources (RES), Electricity and Natural Gas, sup-
ported the Group's improved financial results in
2025, despite lower international crude oil prices

_/\f/ﬂ Fourth consecutive year

and the impact of the scheduled maintenance
turnaround at the Elefsina refinery.

HELLENIQ ENERGY Group's Adjusted EBITDA

for FY25 amounted to €1,132m (FY24: €1,026m).
Adjusted Net Income reached €503m (FY24:
€401m), while Reported Net Income amounted to
€173m (FY24: €60m).

mil.

W =
of Adjusted EBITDA above €1billion ( > t1 '1 32

Total refinery production for FY25 amounted
t015.0m MT, lower compared with FY24, due

to the three-month scheduled turnaround at

the Elefsina refinery. Sales volumes reached
15.6m MT. Exports continued to play a leading
role in product placement, accounting for 54%

of total sales, supported by the launch of the
Group's international trading platform, HELLENiIQ
Petroleum Trading, in Geneva.

Performance in the Petrochemicals segment

was adversely impacted by particularly weak
polypropylene margins, due to oversupply, with
Adjusted EBITDA declining y-o-y despite increased
sales volumes. The segment maintained its strong
export orientation, with exports accounting for the
majority of total sales.

The Domestic Marketing segment recorded a
strong increase in profitability in FY25, driven

by higher sales volumes, improved contribution
from premium fuels, and higher sales of non-fuel
products and services. Retail network optimization
and qualitative upgrades continued, with a further
increase in company-operated fuel stations. At the
same time, International Marketing achieved new
record-high profitability, supported by network
expansion, improved margins and enhanced utili-
zation of opportunities in international markets.

In Power (RES, Electricity, Natural Gas), FY25
marked a milestone year with the consolidation
of Enerwave from July onwards, materially
contributing to the Group's financial performance
and establishing a new vertically integrated
profitability pillar. Total installed capacity across
RES and thermal units reached 1,346 MW, while
power generation amounted to 3.7 TWhon a
pro forma basis. The Group continues to pursue
the systematic development of a diversified RES
portfolio, targeting 1.5 GW of installed capacity
within the next three years.

In Exploration & Production, the Group further
strengthened its portfolio through HELLENiIQ
Upstream Holdings, in partnership with major
international energy companies. During FY25,
lease agreements were signed with the Hellenic
Republic for new offshore exploration areas, while
the Group expanded its participation in existing
blocks, enhancing long-term growth prospects.

Key figures for 2025:
€ million 2025 2024
Turnover 11,615 12,768
Adjusted EBITDA 1132 1,026
Inventory effect* 329 128
Special items* 67 88
Reported EBITDA 736 811
Adjusted Net Income 503 401
Reported Net Income 173 60
Capital Employed 4,867 4,554
Net Debt 2,139 1,792
Gearing ratio - Net Debt / Capital Employed 44% 39%

*gains are recorded with a negative sign and losses with a positive sign

Liquidity & Cash Flows

Strong operating profitability in FY25 generated
operating cash flows of €0.67bn. Capital
expenditure amounted to €757 m, including the
acquisition of Enerwave, representing a historic
high for the Group, with a significant portion
directed to strategic growth initiatives and the
energy transition.

<:\©’1 Strong profitability in FY25

>

v generated operating cash flows of

Net debt stood at €2.1 bn, while, excluding
non-recourse project finance, it amounted to
€1.8bn. At the same time, total financing costs
declined y-o-y, reflecting lower base rates and
spreads, as well as the Group's continued efforts
to strengthen its financial profile.

I_> b€|0.67

Capital expenditure nﬂﬂ
amountedto '''''l
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EBITDA f 'C1,1 32 Petroleum Products’
Exports 7.9
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r~ Exports over
Net Income f tsoz Total Refineries o
Sales 54 /O
~ Total Fuel Stations
Total Sales . 1 1 ,61 5 (Greece and
internationally) 1,893
Dividend : :
. o) EV charging points
Yield f 7.2% in Greece and
internationally 965
Refineries' S : | f
Production® 15.0 /1 Strong operational performance
across all businesses, with FY25

Adjusted EBITDA exceeding
FY 2025 <1.1 billion.

*Net production
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Business Activities

Petroleum Products

Refining, Supply and Trading

In Greece, through its subsidiary HELLENiQ
PETROLEUM S.A., the Group owns and operates
three refineries in Aspropyrgos, Elefsina and

Thessaloniki, which account for approximately
61% of the country's total refining capacity and
operate storage facilities for crude oil and petrole-
um products of a total capacity of 6.9 million m3.

The technical characteristics of the three refineries are presented

in the table below:

Daily Refining Annual Refining Storage Nelson
Capacity Capacity Refining capacity Complexity
Refinery (Kbpd) (million MT) Configuration (million m3) Index
Aspropyrgos 146 7.6 Cracking (FCC) 2.3 9.7
Elefsina 106 53 Hydrocracking 3.2 12.0
Thessaloniki 90 4.5 Hydroskimming 1.4 5.8

The Group's three coastal refineries operate as
an integrated system. Crude oil procurement,
production scheduling and sales planning are
coordinated centrally for the refining system,
with the objective of optimizing profitability,
taking into account regional crude oil and product
prices, as well as domestic and international
demand. The refineries’ ability to process
intermediate products (SRAR, VGO) and

adjust the crude mix and processing levels
according to prevailing economic conditions
constitutes a key competitive advantage, enabling
higher profitability compared to indicative margins
across all phases of the economic cycle.

The Group's system benchmark margin in 2025
averaged $7.5/bbl (2024: $5.3/bbl).

HELLENiQ ENERGY Refineries' Benchmark Margins ($/bbl)™

25.0

20.0

15.0
10.0
5.0

0.0
2021 2022

@ rFcc @ Hydrocracking

2023 2024 2025

10 Benchmark pricing formula changed from 1Q25 to incorporate a more representative crude mix end of use of natural gas for internal consumption;

applied retroactively from 1324 for comparability purposes.

International crude oil prices declined materially
in 2025, ranging between $63 and $79 per barrel,
with the lowest monthly average recorded in
December at $63/bbl. Average Brent crude price
amounted to $69/bbl, down 14.7% y-o-y. Natural
gas prices followed a mild downward trend from
February onwards, reaching their lowest level in
December 2025. Electricity prices declined after
the first two months of the year until the end of
the third quarter, followed by a partial recovery in
the final quarter.

-~  Highrefinery availability
-1 Production at

At the same time, CO2 prices (EUAs) increased by
13% y-0-y on average in 2025.

Within this environment, refinery production
amounted to 15.0 million MT in 2025, lower
compared with 2024 (15.4 million MT), due to
the scheduled general maintenance shutdown of
the Elefsina refinery during the second quarter.
Excluding the maintenance period, refinery
availability remained at high levels.

>15.0
f mil. MT
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Production (k MT)
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Middle distillates (jet fuel, gasoil and diesel)
production yield amounted to approximately
52% of total output in 2025, while gasoline yield
reached 23%. Overall, the yield of high value-
added products reached 87%, among the highest
in the European refining industry, reflecting the
optimized and efficient operation of all refineries.
Fuel oil yield was limited to 8%, reflecting

the operational optimization of the Aspropyrgos
refinery.

Furthermore, the proportion of intra refinery
transfers of intermediate products and feedstocks
among the three refineries reached 15%,
contributing to further operational optimization
across production, logistics and trading.

@» Key Suppliers?
@ Other countries

@D Low sulphur
@» Medium sulphur
High sulphur
@B Other feedstock

Crude Supply Refining Product Yield?
Flexibility? / .. X i
Yy Integrated Refining 15.0m MT Net Production
System 5%
22% 12%
A =
o M
77% 40% Platts> ‘ |_ p— >
342kbpd 52% e
27% (17.4m MTNn(c:)Ir.nglnd capacity) Naphtha/Other @
23% o Gasoline @®
° 1% . . Middle Distillates @m®
° Petrochemicals 8% Fuel Oil @®
A4

(Benchmark Pricing Plus Premia)

Domestic and International markets (PP + BOPP - 273kt)

C Crude slate flexibility - Advantaged location - Quality asset base - High value yield )

Notes: '2025A; 2Kazakhstan, Iraq, Libya, Saudi Arabia and Norway

Energy efficiency remains a core pillar of the
Group's refining strategy, with continuous efforts
to improve relevant performance indicators.

Financial and key operational metrics:

During 2025, the scheduled maintenance
program at the Elefsina refinery was successfully
completed.

Financial Results (€ million) 2025 2024
Sales 9,584 11,348
Adjusted EBITDA 891 795
Performance Indicators

HELPE system's benchmark refining margin $7.5/bbl $5.3/bbl
Sales Volume (k MT) 15,617 16,281

Crude Oil Supply

Since mid-2025, the procurement of crude oil has
been executed through HELLENIQ Petroleum
Trading, which is headquartered in Geneva. Supply
requirements are covered through a combination
of term contracts and spot purchases.

Due to Russia's invasion of Ukraine and the
disruption of global crude oil flows, the Group has
fully ceased imports of Russian crude, increasing
sourcing from other regions. In 2025, the primary
crude oil and other feedstock supply countries
were Kazakhstan, Iraq, Libya, Saudi Arabia, Norway

Crude oil and other feedstocks supply mix (%)

24.3%

26.1%

High sulphur

Other crude & feedstock

and Egypt, collectively accounting for
approximately 80% of total crude and feedstock

supply.

The access to, and flexibility of, the Group's
refineries to process a wide range of crude oil
grades and other feedstocks constitutes a key
competitive advantage, proving particularly
important both for profitability and for the Group's
ability to respond effectively to sudden supply
disruptions, thus ensuring uninterrupted supply

to the markets it serves.

21.6%

Low sulphur

\ 39.5%
2025 Medium sulphur
26.9%

Other crude & feedstock
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/1 The proportion of intra refinery transfers of intermediate

products and feedstocks among the three refineries reached 15%,

contributing to operational optimization in production, logistics

and trading.

Total sales at

Wholesale Trading
(Refined Products Sales)

Sales of fuels to the domestic market, marine

and aviation fuels, as well as sales to international
marketing subsidiaries, are carried out by
HELLENiIQ PETROLEUM S.A., while excess
production is exported, primarily through
HELLENIiQ Petroleum Trading in Geneva. All
refined products comply with European standards
(Euro VI).

In 2025, domestic market sales increased by 3.8%
y-0-y, reaching 4.7 million MT, mainly driven by
higher consumption of auto diesel and heating
gasoil.

Aviation fuel sales amounted to 1,090 thousand
MT, increasing by 2%, while marine fuel sales
improved by 2.2%, reaching 1,895 thousand MT.

lﬂ Exports at f

> 15.6
f mil. tons

Exports declined by 10%, to 7.9 million

MT, reflecting lower production due to the
Elefsina refinery shutdown and higher sales

in the aforementioned distribution channels.
Nevertheless, exports accounted for 54% of total
sales in 2025, maintaining the Group's position
as one of the most export-oriented players in the
region.

As aresult, total refinery product and merchandise
sales in 2025 amounted to 15.6 million MT,
representing a 4% decrease y-o0-y.

> 7.9

mil. MT

18,000

16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000

Sales per trade channel (k MT)

2021 2022 2023

2024 2025

. Exports . Domestic (Ground Fuels) . Aviation & Bunkering

International refining
environment

The international refining and trading environ-
ment in 2025 continued to exhibit heightened vol-
atility. Demand for petroleum products strength-
ened, supported by the positive performance of
economic activity in key markets, while crude oil
production and global supply demand balances
were affected by ongoing geopolitical develop-
ments in Ukraine and the Middle East, as well as by
policy decisions of major crude oil producing coun-
tries. At the same time, the expansion of global
refining capacity, driven by the commissioning of
new units, continued to affect competitive condi-
tions at the international level.

The Group seeks to continuously enhance the
competitiveness of the Refining, Supply &
Trading business through systematic operational
optimization, flexibility in crude oil sourcing

and the implementation of initiatives aimed at
improving energy efficiency and reducing the
carbon footprint of its processes.

e Prioritizing safety through comprehensive

Key strategic initiatives include:

training programs, the implementation of 51
stringent standards, enhanced controls and

the continuous improvement of operational D
procedures. %‘

n

Digital transformation, with a focus on %
optimizing the supply chain through mass g.
balance monitoring systems, as well as the H

implementation of load optimization, predictive
maintenance and process safety management
systems.

Consolidating and further expanding the
activities of HELLENiIQ Petroleum Trading, both
in crude oil and feedstock supply for the refining
system, and in refined product trading.

Advancing decarbonization, through the
implementation of energy efficiency and energy
autonomy projects across all refineries, the
development of a carbon capture and storage
(CCS) project, and the increased use of green
electricity in the production process.

Exploring opportunities in hydrogen, recycling
and synthetic fuels.
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Production and Trading of Petrochemicals

Financial and key operational metrics:

Financial Results (€ million) 2025 2024
Sales 284 300
Adjusted EBITDA 18 54
Performance Indicators

Sales Volume (k MT) 279 262
International Polypropylene Margin (€/MT) 154 333

Petrochemical activities mainly focus on the
production and marketing of polypropylene,
BOPP/Cast films and solvents, while the
segment also includes the trading of chemical
products. Based on its financial contribution, the
propylene-polypropylene-BOPP/Cast value chain
represents the main activity for Petrochemicals.
The polypropylene plant located in Thessaloniki
is primarily supplied with propylene produced at
the Group's refinery in Aspropyrgos. Part of the

- Exports of petrochemicals
—— represent

The global petrochemicals business environment
remained challenging in 2025, as excess
production capacity in Asia, weak global demand,
and higher energy and production costs for
European producers continued to weigh on global
supply-demand balances and international
benchmark margins. Polypropylene production
amounted to 252k MT, while propylene production
at the Aspropyrgos refinery reached 192k MT,

polypropylene output is used as feedstock for
the DIAXON production unit in Komotini, which
produces BOPP and Cast films.

Export activity is particularly important, asin
2025, 65% of sales volume was directed towards
the markets of Italy, the Balkans, the Iberian
Peninsula, Central Europe and Turkey, where
they are used as raw materials in a range of
manufacturing applications.

»65%

J

of total sales volume

maintaining high levels of integration between
the units, which supported the Petrochemicals
business' profitability despite continued pressure
on international margins and adverse market
conditions.

In a highly competitive, demanding and volatile
environment, Comparable EBITDA of the
Petrochemicals sector amounted to €18 million.
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Marketing

HELLENiIQ ENERGY Group is active in the
marketing and distribution of petroleum
products, both in Greece, through its subsidiary
EKO (commercial brands EKO and bp), and
internationally, through its subsidiaries in Cyprus,
Bulgaria, Serbia, Montenegro and the Republic
of North Macedonia.

Financial and key operational metrics:

The Group benefits from significant synergies
across its networks in Greece and SE Europe,
particularly in the areas of marketing and
commercial policy, through the sharing of best
practices and the common launch of successful
products.

Financial Results (€ million) 2025 2024
Sales 4,935 5130
Adjusted EBITDA 160 124
Performance Indicators

Sales Volume (k MT) - Total 6,346 6,028
Sales Volume (k MT) - Greece 4,288 4,036
Fuel stations - Greece 1,557 1,583
Fuel stations - International (includes OKTA brand FSs) 336 329

Domestic Marketing

In Greece, the Group's business comprises a
network of 1,557 fuel stations operating under the
EKO and bp brands, 237 of which are company-
operated, as well as 16 bulk storage and supply
terminals, 23 aircraft refueling stations located at
the country's main airports, 2 liquefied petroleum
gas bottling plants and 1lubricant production and
packaging unit.

The domestic fuel market in 2025 exhibited
expansion, primarily driven by improved
economic activity, stronger tourism, and a
marked rise in new vehicle registrations. Total
gasoline consumption rose by 1.3%, while diesel

consumption increased by 1.7%. In addition,
total consumption of heating oil rose by 9.0%.
The aviation fuel market strengthened due to
higher tourist traffic, resulting in a 5.9% increase
in consumption compared to 2024. Moreover,
the aggregate market for marine fuels recorded
modest growth of 0.7%.

The market share of the EKO and bp brands
increased notably in 2025 across all product
categories, with particularly strong performance
in premium fuels. Furthermore, EKO successfully
maintained its leading position in both aviation
and marine fuels.

(9) fuetstations e )1,557

Key points for the Domestic Marketing activities
in 2025:

Notable expansion in market shares for gasoline,
auto diesel and heating gasoil.

Substantial increase in both market share and
penetration of differentiated auto fuels (98 &
100 octane gasoline, premium auto diesel).

e The company maintained a leading position in
aviation and marine fuels.

All key performance indicators (market share,
sales and profitability) within the company-
operated fuel station network exhibited growth,
driven by increased productivity, with sales
growth rates exceeding those recorded in the
broader market.

ﬁa company-operated

« Significant growth in non-fuel retail (NFR) sales
of products and services, with a substantial
contribution to profitability.

e Continuous development and enhancement
of the EKO Smile and BPme loyalty programs,
offering customer-centric and competitive
products and services.

¢ Ongoing strengthening and upgrading of the
EKO and bp brands through new sponsorships.

1= Il fuelstations in Greece f > 237
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The Group extended its agreement with bp plc for
the exclusive use of bp's commercial brands for
ground fuels in Greece until the end of 2035.

Our strategy for Domestic Marketing includes a
set of actions aimed at enhancing competitiveness
in the Greek market through the expansion of self-
operated fuel stations, differentiated auto fuels,
non-fuel retail (NFR) products and services, high-
quality services, and a customer-centric approach
tailored to modern customer requirements.

At the same time, digital evolution and the
continuous enhancement of the EKO customer
experience across all service points constitute key
pillars of EKO's strategy, encompassing all retail
and commercial activities.

Domestic Marketing sales (k MT)

Focus will be placed on the following areas:

e Further strengthening of EKO's market share,
with the objective of establishing EKO as the
leading player in the Greek market.

e Sustaining a leading position in aviation and
marine fuels.

e Further strengthening of EKO's market shares in
differentiated fuels.

e Further growth of NFR products and service
sales, supported by targeted interventions
across the supply chain.

¢ Continuous enhancement of customer
experience and service quality across all service
points.

¢ Development of new services at fuel stations
that promote a digital experience aligned with
customers’ needs and expectations.

¢ Enrichment of loyalty reward programs (EKO-bp)
to facilitate interaction with consumers, with
particular emphasis on personalized services,
communication, and the implementation of a
multi-brand loyalty strategy.

* Development of e-mobility through
comprehensive coverage of modern motorists’
needs and the expansion of an electric vehicle
charging network.

2021 2022 2023 2024 2025

. Retail . Commercial & Industrial . Aviation & Bunkering . Other
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International Marketing

The Group's international business operates
through its subsidiaries in Cyprus, Bulgaria, Serbia,
Montenegro, and the Republic of North Macedonia,
supported by a total network of over 330 fuel
stations.

In Cyprus and Montenegro, the local subsidiaries
maintain leading positions in both the retail and
wholesale markets. OKTA is the leading fuel
importer in the Republic of North Macedonia and
holds a substantial share of the wholesale market
in Kosovo. By contrast, the subsidiaries in Bulgaria
and Serbia have relatively smaller market shares
and primarily focus on the retail sector.

Profitability in 2025 improved compared to

2024, primarily driven by favorable market
conditions that positively supported unit margins.
Furthermore, the expansion of the network and
the revamping of the stations’ image enhanced
fuel demand in the retail segment. However, this
improvement was partially offset by increased
operating expenses linked to inflationary
pressures.

International Marketing sales (k MT)*

2,500

2,000

1,500

1,000

500

2021 2022 2023 2024 2025

. Cyprus . Bulgaria . Serbia

International Marketing EBITDA contribution (€ million)**
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Montenegro . R.N.M.

In Cyprus, the strong performance of the
retail segment, in terms of both sales volumes
and unit margins, contributed to increased
profitability. This was further supported by
the strong performance of the Commercial

& Industrial (C&l) segment, despite a notable
increase in operating expenses. In 2025, EKO
Energy Cyprus Ltd successfully entered the open
energy market. In addition, the photovoltaic
(PV) installation at the Vassiliko terminal was
completed and is fully operational.

In Montenegro, profitability exceeded 2024
levels, primarily driven by growth in non-fuel
revenue, increased demand for fuel products
across the retail, aviation, and bunkering
segments, as well as improved unit margins in
the retail sector. This improvement was achieved
despite higher operating expenses, largely
attributable to increased transaction volumes.

In the Republic of North Macedonia, profitability
improved compared to 2024, driven by higher
unit margins and the commissioning of the 12
MW photovoltaic park at the end of 2024.

2021 2022 2023 2024 2025

« In Bulgaria, profitability increased relative to
2024, primarily due to higher retail unit margins
and volumes resulting from local market
dynamics. This improvement was further
supported by growth in non-fuel retail, despite
increased operating expenses.

* In Serbia, profitability improved compared to
2024, mainly due to higher retail unit margins
and increased sales volumes, with non-fuel
retail also contributing to this performance.
This improvement was achieved despite higher
operating expenses, which rose in line with labor
market developments.

Serbia Montenegro R.N.M. Bulgaria

101

58 29

The strategic objective of expanding in Southeast
European markets remains a top priority. This
includes maintaining the Group's leading positions
in Cyprus, Montenegro, and the Republic of North
Macedonia, as well as penetrating the Bulgarian
and Serbian markets through targeted network
expansion and supply chain optimization.

Furthermore, the strategic focus encompasses the
integration of green energy solutions, particularly
photovoltaics, which will enable energy generation
for trading purposes or the optimization of energy
expenditures.

.

Cyprus

101
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* From 2022 onwards, OKTA, a subsidiary in the Republic of North ** From 2022 onwards, OKTA, a subsidiary in the Republic of North .
Macedonia, is included in International Marketing sales. Macedonia, is included in the contribution of the International EKO Serbia Jugopetrol OKTA
Marketing EBITDA.

EKO Bulgaria - EKO Cyprus
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Electromobility Services

ElpeFuture, a wholly owned subsidiary of HEL-
LENiIQ ENERGY, is actively engaged in the rapidly
developing e-mobility sector, providing integrated

Z

Cﬁ% charging points in Greece
O—0O- andinternationally

solutions across the value chain as an E-Mobility
Service Provider, a Charging Infrastructure
Operator, and a Transaction Processing Agent.

) 965
J

ElpeFuture has continued its strong growth in
the fast-charging segment, with a total of one
hundred and sixty (160) operational fast chargers
ranging from 50 to 360 kW (totaling 320 charging
points) installed at fuel stations nationwide. In
parallel, the ElpeFuture/EKO Charge&Go mobile
application offers comprehensive services to
both ad hoc and registered users, including 24/7
support for charging point operators and end
users. Additionally, the company has introduced
OEM-branded RFID cards through collaborations
with automotive dealers in Greece.

The company’s primary objective is to strengthen
its position in the electric vehicle charging market
and further expand its fast and ultra-fast charging
network at fuel stations, as well as AC charging
units at points of interest. At the same time,
ElpeFuture has already implemented AC charging
facilities for corporate fleets within its B2B client
base and aims to further expand its network
through additional partnerships.

International Electromobility Operations

As of 2025, the Group's international
subsidiaries—EKO Cyprus, EKO Bulgaria, EKO
Serbia, Jugopetrol in Montenegro, and OKTA

in Skopje—have collectively installed a total

of forty-five (45) electric vehicle (EV) charging
stations at their respective fuel stations. Of these,
thirty-seven (37) are currently operational (101
charging points). In particular, seventeen (17)
chargers were installed during 2025, highlighting
the rapid expansion of the Group's EV charging
infrastructure.

¢ Atotal of one hundred and sixty (160) fast
chargers of 50-360 kW are in operation at EKO
and bp fuel stations (totaling 320 charging
points), as well as at motorway and urban fuel
stations. In addition, five hundred and forty-four
(544) charging points of 22-180 kW are located
in large shopping malls, public parking areas,
and private parking facilities within the Group's
infrastructure and B2B partner sites.

¢ The licensing process for the installation of
additional fast chargers of up to 360 kW at
EKO and bp fuel stations, as well as at points of
interest across the country, is currently ongoing.

These installations strengthen the Group's
presence in the electromobility sector and
contribute to the development of critical
infrastructure supporting the increasing adoption
of electric vehicles across the region. Looking
forward, the Group plans to further expand its EV
charging network by 2026, with the installation of
an additional twenty-eight (28) charging stations
in these markets.
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Power
(RES, Electricity, Natural Gas)

01. Renewable Energy Sources (RES)

HELLENIQ. Renewables Single Member S.A.
(HELLENiQ Renewables), established in 2006,
operates as a wholly owned subsidiary of
HELLENiIQ ENERGY. The company plans to
develop a substantial renewable assets portfolio
in the forthcoming years, with the objective of
achieving more than 2 GW of operating capacity
by 2030. This strategic expansion is expected

to contribute to enhance the geographical
diversification of HELLENiIQ ENERGY's renewables
portfolio across Greece, Cyprus, Romania, and
Bulgaria, while facilitating the Group's entry into
additional markets and supporting the mitigation
of environmental impact through the offsetting of
greenhouse gas emissions.

J\L Target of reaching >1.5 GW and 2 GW by
A@ of RES operating capacity by 2028 2030
(Main projects currently in operation are:\
> J
Two utility-scale photovoltaic (PV) 31 4 mw in Kozani,
2 plants with total installed capacity of (204 MW + 110 MW) Greece
N\ 2 J
Five wind farms with a total
5 installed capacity of 99 mw in Greece
N\ 2 J
A cluster of thirty small- and medium-scale
30 photovoltaic (PV) plants with a total installed 40 MW in Greece
capacity of
N\ 2 J
A cluster of eight small- and medium-scale
8 cp:o;cc)i\;olziic (PV) plants with a total installed 41 MW in Cyprus
% pacity ) _J
Financial Results (in million €) 2025 2024
Sales 64 60
Adjusted EBITDA 45 46
Operational Metrics
Volume Generated (GWh) 762 695
Installed Capacity (MW) 494 494

As of the end of 2025, HELLENiIG. RENEWABLES'
total installed capacity amounted to 494 MW,
comprising 354 MW of photovoltaic parks (PVs)
and 99 MW of wind farms in Greece, as well as 41
MW of PVs in Cyprus. In addition, approximately
6 GW of projects—mainly PVs, wind farms, and
energy storage projects—are currently at various
stages of development.

The operating portfolio at the end of 2025
generated approximately 762 GWh during the
year, delivering an annual emissions-avoidance
benefit of more than 255,000 tons of COa2.
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Key points for RES in 2025

Greece

In 2024 and 2025, the Company participated in the
first Competitive Bidding Procedures organized by
RAAEY for energy storage projects, securing sup-
port for five (5) BESS units with total capacity of 150
MW / 400 MWh. In November 2024, HELLENiIQ
Renewables was granted the first RAAEY License of
Ownership and Direct Line Management, authoriz-
ing the electrical interconnection of a photovoltaic
plantintegrated with a BESS to the facilities of the
Thessaloniki refinery, with the aim of supplying the
refinery with green energy.

Romania

In 2025, the implementation of the binding
agreement for four (4) PV parks with a total
capacity of 211 MW continued, of which 58 MW
commenced operations in the first quarter of
2026. In June 2025, an agreement was signed for
the acquisition of a 186 MW wind farm

Bulgaria

In July 2025, the acquisition of a ready-to-build
123 MW PV park, including BESS capability (90
MW/180 MWh), was completed.

J‘-’\L Total installed RES capacity
J\E

in Greece and internationally

Furthermore, construction of a 200 MW photo-
voltaic plant in the Alexandroupolis region is
scheduled to commence in TH26, with commercial
operations expected by the end of 2027.

In June 2025, the acquisition of ABO Energy Hellas
was completed, adding a 1.5 GW portfolio and a
RES development platform.

(with BESS capability of 186 MW/186 MWHh) in
Vaslui, eastern Romania. In addition, in July 2025,
the acquisition of a 96 MW wind farm in Galati was
completed, with commercial operations expected
to commence in 4Q.27.

4/————9 396

In addition to the PV plants developed and
operated by HELLENiQ RENEWABLES, the Group
further strengthened its RES portfolio through
the operation of 212 MW PV plant at the facilities
of OKTA AD Skopje, in the Republic of North
Macedonia.

The project was commissioned at the end of 2024,
with approximately 7% of energy generated used
for self-consumption and the remainder fed into
the grid.

As a result, the Group's total installed RES capacity
reached 506 MW at the end of 2025.

HELLENiIQ RENEWABLES adheres to the
Group-wide Safety and Environment (S&E)
procedures governing compliance, reporting,
risk management, and the prevention of risks
and accidents, applicable throughout both

the construction and operational phases of

its projects. For each new project, a dedicated
S&E engineer is appointed to monitor relevant
issues, supervise site activities, manage the S&E
permitting process, and oversee the validity of
the associated permits, ensuring their timely
review and renewal where necessary.

02. Enerwave

The Group operates across the electricity and
natural gas value chain, encompassing power
generation, wholesale trading and retail supply
of electricity, as well as the trading and supply of
natural gas.

As part of strengthening its market position, the
Group completed the transaction with Edison
International Shareholdings S.p.A., originally
signed in December 2024, which resulted in the
acquisition of 100% of ELPEDISON S.A. on 15 July
2025. Following completion of the acquisition and
within the framework of the Group's corporate
reorganization, ELPEDISON was rebranded during
2025 as Enerwave, marking a new phase for the
Group's electricity and natural gas activities.

Enerwave is currently one of the largest
independent power producers in Greece, with
total installed capacity of 851.6 MW from natural
gas-fired combined cycle units (a 430 MW plantin
Thessaloniki, in operation since 2005, and a 421.6
MW plant in Thisvi, Boeotia, in operation since
2010). The company is active in the electricity
markets of Greece and Southeast Europe through
renewable asset aggregation, power trading and
of other exchange-traded products. In parallel,

it maintains a strong presence in the natural gas
market in Greece and across Europe through
portfolio management and gas trading activities.

Enerwave is among the most reliable suppliers
of electricity and natural gas in Greece and has
expanded its retail energy offering by promoting
energy efficiency solutions through its retail

§ \} Enerwave total
installed capacity

network. In parallel, it has launched large-scale
Energy Efficiency Services, targeting industrial
facilities, major hotel complexes, and clusters of
office buildings.

In 2025, the energy sector in Greece and Central
and Eastern Europe experienced significant
developments. Both electricity and natural gas
markets underwent major shifts, driven by a
strategic focus on diversifying natural gas supply
sources, strengthening energy infrastructure, and
increasing the penetration of renewables. These
developments underscored the need for greater
system flexibility, expanded storage capacity, and
network upgrades.

At EU level, policy initiatives aimed at reducing
dependence on Russian natural gas progressed
significantly, with a detailed roadmap established
for the full phase-out of LNG imports by 2026

and pipeline gas imports by 2027. At the same
time, efforts to enhance energy security,

stabilize energy costs, and promote industrial
competitiveness intensified, facilitating
meaningful progress towards the green transition.
Overall, the operating environment became
increasingly dynamic and demanding, presenting
both new opportunities and heightened challenges
for energy market participants.

» 851.6
f MwW
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Electricity Sector

Power Generation and Energy Management

Domestic electricity demand in Greece reached
50.5 TWhin 2025, declining by 1.2% year-on-year,
mainly due to milder weather conditions. The
share of natural gas-fired generation increased
significantly, accounting for 45% of the country’s

Electricity Supply

In the retail electricity market, Enerwave increased
its total market share to 6.3% (2024: 5.9%)

amid intense competition. The number of end
customers rose by 2% to 309,000, while total
electricity sales reached 3 TWh.

@ Enerwave's share
<

in the retail electricity market f

energy mix (2024: 39%), primarily reflecting
reduced lignite and hydroelectric production, as
well as exceptionally strong electricity exports to
Southeast Europe.

No major regulatory changes were recorded
during 2025, with suppliers continuing to
offer tariff schemes based on the established
color-coded pricing framework. Consumer
preferences increasingly shifted towards
fixed-price ("blue”) tariffs, which recorded
significant uptake during the year.

> 6.3%

Natural Gas

In the natural gas segment, Enerwave managed a
portfolio exceeding 13 TWh in 2025, serving the
requirements of its power generation plants, retail
supply operations, exports, trading activities, and
bilateral contracts with third-party and industrial
customers. Market share exceeded 10%, with
approximately 32,000 retail gas customers served.

Commercial performance benefited from
increased LNG imports, which supported portfolio
optimization and contributed to greater price
stability. At the same time, elevated withdrawals
from European storage facilities and ample global
LNG availability enhanced market liquidity and
improved overall supply conditions.

EU-level strategic initiatives aimed at reducing
dependence on Russian natural gas further
strengthened supply diversification across the
region, opening opportunities for more stable
and competitive sourcing models. Nevertheless,
certain challenges persisted. Weather-driven
price volatility created periods of uncertainty

in wholesale markets, while rapid storage
drawdowns at specific points in time exerted
upward pressure on supply costs. Moreover,
although the long-term impact of reduced
reliance on Russian gas is expected to be positive,
itintroduced short-term uncertainty regarding
future availability and price formation.

100%

80%

60%

40%

20%

0%

Greek Energy Mix

49%

8%

39%

4%

2024

. Lignite . Natural Gas . Hydroelectric . RES

Other Activities

Research & innovation

Enerwave participates in the EU-funded
HIRECORD and COREu projects under the Horizon
Europe program, as well as in the SUNBrewed
project financed by the Innovation Fund.

Within the HIRECORD project, a pilot unit is
scheduled to be installed and operated at the
Thisvi power plant in 2026, testing an innovative
carbon capture (CO2) technology in an industrial
environment. Under the COREu project, captured

Financial Results

Enerwave's FY2025 Adjusted EBITDA increased by
27% y-0-y, reaching €54 million. The contribution
to the HELLENiIQ ENERGY Group’s Adjusted

48%

7%

41%

5%

2025

CO2 will be compressed and temporarily stored in
tanks before being transported and injected into
the underground CO:2 storage reservoir in Prinos.

Finally, through the SUNBrewed project, the
construction of an innovative solar thermal steam
generation system which will be subsidized at a
rate of 60%. The generated steam will be supplied
to an industrial brewery under a Thermal Energy
Purchase Agreement, achieving annual emissions
reductions of approximately 2,192 tonnes of CO-.

EBITDA amounted to €26 million, reflecting
consolidation of Enerwave from 15 July 2025
onwards.
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Exploration and Production of Hydrocarbons

The exploration and production (E&P) business e "West Crete" and "Southwest Crete" Blocks
activities focus on offshore areas in Greece and are As of the end of 2025, the Group held a 30%
outlined below: interest in two offshore blocks in Crete—"West

Crete" and "South t Crete"—th h
¢ "Block 10" (Kyparissiakos Guif) retean outhwestirete rougna

The Group, as Operator (100%), holds explora-
tion and production rights in the offshore area
of "Block 10" in the Kyparissiakos Gulf. The Lease
is currently in its second Exploration Phase, with
a duration of three (3) years, concluding on 9
July 2026. To date, the Lessee has completed a
2D seismic acquisition program (1,200 km) and
processing, as well as a 3D seismic acquisition
survey covering an area of 2,420 km2 and its
processing. Further geological and geophysical
studies are currently underway, including WEB
AVO analysis and specialized reprocessing.

"lonian Block" (Western Greece)

The Group holds exploration and production
rights, as Operator (100%), in the offshore
"lonian Block" in Western Greece. A 2D seismic
acquisition survey and processing covering
1,600 km has been completed, along with a

3D seismic acquisition survey covering an area
of 1,150 km2 and its processing. The Lease is
currently in the second Exploration Phase, with a
duration of three (3) years, concluding on 9 July
2026. Further geological studies are ongoing,
including WEB AVO analysis.

"Block 2" (West of Corfu)

At the end of 2025, the Group held a 25% in-
terest in the offshore area of "Block 2", located
west of Corfu Island, through a joint venture with
Energean Hellas Ltd. (75%, Operator). The
Lessee has completed a 3D seismic acquisition
program (2,244 km?2), including processing and
interpretation. In 2025, following a request

by the Lessee, the Lessor granted a 12-month
extension of the first Exploration Phase, until

14 March 2026. In November 2025, a farm-in
agreement was signed for the transfer of part of
HELLENiIQ ENERGY's and Energean'’s participat-
ing interests to ExxonMobil. Upon completion

of the transaction and receipt of the required
approvals, the joint venture is expected to be
structured as follows: HELLENiIQ ENERGY 10%,
Energean 30% (Operator), ExxonMobil 60%.

exploration in Greece,

_5./1 Ongoing progress in offshore

joint venture with ExxonMobil Exploration &
Production Greece (Crete) B.V. (70%, Operator).
During the period November 2022 - February
2023, a 2D seismic acquisition program of
12,278 km was conducted across both lease
areas. Processing of the seismic data was
completed in December 2023. With respect to
the “West Crete" area, the joint venture decided
not to proceed to the next phase. In March
2024, the Lessee completed the acquisition

of 900 km?2 of 3D multiclient seismic data in
the "Southwest Crete Block", followed by an
extensive environmental sampling program
conducted in both blocks during April and

May 2024. The 3D seismic reprocessing was
completed in January 2025, with interpretation
currently ongoing.

Sea of Thrace Concession

The Group participates with a 25% interestin a
consortium with Calfrac Well Services Ltd (75%)
in the Sea of Thrace concession, located in the
North Aegean Sea and covering a total area of
approximately 1,600 km2.

New Offshore Tender Areas

In the context of the international tender for the
award of exclusive rights for the exploration and
exploitation of hydrocarbons in the offshore
areas "Block A2", "South of Peloponnese”,
“South of Crete 1" and “South of Crete 2", the
joint venture of Chevron / HELLENiQ ENERGY
submitted bids for all four areas. On 24 October
2025, the joint venture was designated as the
Selected Applicant by the Minister of Energy.
The signing of the Lease Agreements was
completed in the first quarter of 2026.

"Block 1" (lonian Sea)

With regard to "Block 1" in the lonian Sea, north
of Corfu, the Group has submitted an offer as
Operator (100%) and is currently awaiting

a decision by the competent authority.

with an expanded portfolio and
partnerships with ExxonMobil,
Chevron and Energean.

Expanding footprint and managing Exploration
& Production assets on a portfolio basis

Upstream assets
in Greece

Total area of

~80k sq. km
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Engineering

—

—

ASPROFOS, a Group subsidiary, is the largest related advisory services, while continuously
Greek engineering firm and provider of energy seeking to expand its service offering and broaden
consulting services in South-Eastern Europe. its client portfolio, with a particular focus on
It operates in accordance with internationally international clients.
accepted standards and practices and is certified e epe .
under ISO 90071, ELOT 1429, 1SO 14001 and ISO In 2025, ASPROFOS employed 205 highly qualified The most significant projects
45001. professionals, and its turnover amounted to €12.2 \ undertaken during the year include:
million. During the year, ASPROFOS provided '
ASPROFOS supports investments in the fields services in connection with over 180 projects, both New ethanol production facility of BGS at the Patra industrial area
of refining and natural gas by providing a broad within and outside the HELLENiQ ENERGY Group. (basic engineering, detailed engineering and permitting services). 1.
range of technical, project management, and
-
Aspropyrgos-Elefsina new pipelines and upgrade of the existing
western suburban railway (R/W) section of Attica. X 2.
> 180 3

3% In2025, ASPROFOS provided

. .. . . rojects
@f’/ its services in connection with over Proj

HP Pipeline to Western Macedonia project
(engineering services and construction supervision).

Basic and detailed design for the U-100
energy upgrade project at TIC.

Review of detailed engineering and construction supervision
of the Ampelia Compressor Station.

Detailed engineering for the upgrade of control systems and field
instruments of centrifugal compressors at AlC.

Detailed engineering for two (2) new interconnection pipelines
between AIC and EIC within AIC.

Detailed engineering for the upgrade of the Old Flare '72 at AIC.

S
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-
Detailed engineering for the energy recovery project
of Unit 2100 at AIC.

-
AlC - EIC- TIC-
Aspropyrgos Industrial Elefsina Industrial Thessaloniki Industrial
Complex Complex Complex

—

/1 ASPROFQS, is the largest Greek
engineering firm and provider
of energy consulting services in
Southeast Europe.




Sustainable Development is fully
embedded in the HELLENIQ. ENERGY
Group's strategic planning, shaping
business decisions, strengthening
resilience, and driving long-term value

creation for society, the economy, and
the environment.
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Introduction

The year 2025 marks the second consecutive
year in which HELLENiQ ENERGY publishes its
Sustainability Statement in accordance with

the European Union's Corporate Sustainability
Reporting Directive (CSRD). The Statement
contributes significantly to enhancing
transparency and actively supports more
meaningful dialogue with stakeholders by
providing comprehensive qualitative information
and quantitative data on all material sustainability
topics.

At the core of the Statement are the impacts, risks
and opportunities (IRO) considered material, both
from an impact materiality perspective—relating
to impacts on the environment and society—and
from a financial materiality perspective for the
Group. The Statement includes information on
strategy, policies, actions, metrics and targets
across all material IRO, in accordance with the
European Sustainability Reporting Standards
(ESRS) under the Environmental, Social and
Governance (ESG) pillars.

This section of the Annual Report presents

the Group's performance in ESG matters, with
data consolidated at the Group level. A Double
Materiality Assess-ment (DMA) of sustainability
IRO was conducted in line with criteria aligned
with the ESRS. The assessment encompassed
the Group's entire value chain and covered the
current financial year 2025, as well as future time
horizons, namely the short term (2026), medium
term (2027-2030) and long term (2031-2036)
horizon.

Taking into account all business activities,
associated assets and business plans, HELLENIG
ENERGY identified 32 material impacts, risks and
opportunities across 11 sustainability thematic
areas (covering eight ESRS Sustainability Matters),
as follows:

¢ Environmental (E):
Climate change mitigation and adaptation,
Pollution, Water.

e Social (S):
Health, safety and well-being, Employee
consultation and participation, Training, Local
community and economic impact, Mobility,
Energy (access and availability).

¢ Governance (G):
Corporate culture, Cybersecurity.

There is a significant interconnection among
these IRO throughout the value chain, predo-
minantly within the Group's own operations.
This interdependency requires adaptations to
strategy and the adoption of a comprehensive
approach across multiple dimensions, including
the resolution of operational challenges,

the improvement of day-to-day operational
processes, the strengthening of governance
systems and the updating of risk management
frameworks.

The results of the DMA have substantiated the
necessity to advance and accelerate the energy
transition, as outlined in the Group's strategic
plan, with the objective of effectively addressing
prevailing challenges and leveraging emerging
opportunities. Detailed information relating to
governance procedures, strategic frameworks,
management approaches, key performance
indicators (KPIs) and established targets is
presented comprehensively within this section.

As from the date of its consolidation into the
Group's financial statements, the performance of
Enerwave, a subsidiary of the Group, will be taken
into account in the calculation and presentation
of the Group's key performance indicators for the
fiscal year 2025.

Indicatively, this section includes information
and datarelated to:

I.  Total GHG emissions and the Group's
climate change mitigation plans, including
a climate scenario assessment of the Group's
assets within the climate change adaptation
management approach.

Il. Air emissions, water effluents, solid waste
and circular economy.

Ill. Sustainable management of water resources.

IV. Health and safety KPIs and targets,
workforce-related indicators and the Group's
work-life balance management approach.

V. Thedirect, indirect and induced positive
impact and footprint on the Greek economy
through interactions with suppliers, customers,
consumers and affected communities,
including the number of beneficiaries of
corporate responsibility initiatives.

VI. The Group's active engagement with
consumers and end-users to enhance access
to conventional and sustainable energy
products and mobility services.

VII.The Group's strategy for strengthening ethical
culture, integrity and accountability, as well as
addressing potential cybersecurity risks, such
as data breaches.

Furthermore, disclosures related to Article 8
of the EU Taxonomy Regulation regarding the
“eligible" activities for the Taxonomy and the

environmentally sustainable “Taxonomy aligned”
activities of the Group have been incorporated.

HELLENiQ ENERGY remains committed to the
continuous enhancement of the completeness,
clarity and comprehensibility of information on
material environmental, social and governance
matters. The integration of both impact and
financial materiality into decision-making
processes remains a key driver for strategic
adaptation, the strengthening of the Group's
resilience and the advancement of sustainable
development across the value chain.
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Sustainability Policy

HELLENiIQ ENERGY and its subsidiaries align
their business activities with the advancement
of the United Nations Sustainable Development
Goals and the objectives of the European Green
Deal. At the core of the Group's strategy are key
issues such as sustainable energy for all and
climate neutrality, as well as the adoption of

Business Model

HELLENiIQ ENERGY is a leading energy company
in Southeastern Europe, engaged in a broad range
of activities including refining, petrochemicals,
fuels marketing, renewable energy, electricity
generation, natural gas, electromobility,

corporate governance principles that prioritize
safe, accident-free and financially sustainable
operations. These efforts are undertaken with due
regard for environmental stewardship and social
responsibility. Further information regarding the
Sustainability Policy may be accessed through the
official HELLENiIQ. ENERGY website.

and hydrocarbon exploration and production.
The Group's business model—encompassing
value creation, operational activities and key
outcomes—is illustrated schematically on
the following pages.

/1 HELLENIQ ENERGY is among the leading energy
companies in Southeast Europe.
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Business Model

Inputs

Natural Capital

109.8 ni

crude oil barrels

Financial Capital

<2.7 b

total Group equity

€21 bi

net debt

Manufactured Capital

<€8.6 b

total assets

<€0.6 si.

CapEx

Intellectual Capital

€187 mi.

Intangible assets

Human Capital

4192

direct jobs

>140,000

man-hours of training

Social Capital

>14,000

active suppliers*

Value Creation

-
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Results

Our Vision

Aflexible, extrovert, and
pioneering energy Group,
leading the energy transition
and making the most of the
opportunities that come with it.

Environment

Carbon footprint reduction, through energy transformation,
to help address the impacts of climate change.

Society

A working environment with zero accidents, contributing to
the sustainable development of local communities.

Corporate Governance

Zero tolerance of incidents of corruption and integra-
tion of best practices in risk management.

Our Strategy

Development of a
portfolioin core b
and green energ
achievement o
by 2050.

lubricants

120 wr

sales in petrochemicals

778 ow

power generated by RES

J

Natural Capital

>1,350,000 wns

total cumulative avoided CO2 emissions from RES to date

Financial Capital

€2.77 vi:

contribution to the GDP of Greece

€3.45 v

paid taxes and fees

o~ g
>1 8 0 technical studies

delivered to Group and external customers
in Greece and internationally

fy LML 5 off-shore areas

in the process of hydrocarbon

exploration in Greece

.- £
Activities £
‘o
Constant output availability through a wide range of activities. Guided 1 3 571 total length of
by a clear strategic plan that ensures business continuity and improved ok km 2D seismic data
utilization and management of resources within a context of ”,r'.c“--,‘_--rf s

sustainable development.

Refining
and Supply

Electromobility

Hydrocarbon
Exploration
and Production

total area of
3D seismic data

4 5782

4

Fuels

Petrochemicals Marketing

3.66 mil. tons

Manufactured capital

506 vw

total capacity of photovoltaic parks and wind farms in operation

965

electric vehicles charging points in Greece and internationally

Intellectual Capital

€53 mil.

annual benefit from the completion of the digital
transformation program

Human Capital

>46,3001

jobs supported in Greece (direct, indirect and induced contribution)

>E368 i

employee wages and benefits

Renewable Power Generation verified direct CO2 emissions (Scope 1)
Energy Sources and Natural Gas

Technical

Studies

A

13%

water recycling and reuse

The above information relates to the Group.

1
2.

*

The information relates to the Group companies headquartered in Greece.

Includes crude oil and other purchases.

>92%

Active suppliers are defined as those suppliers who have

had cooperation with the Group in the last three years.

recovery of waste generated

Social Capital

<€11.8 vir-

added value in the supply chain

>2,950,0 O O beneficiaries

from corporate responsibility actions in Greece and internationally
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ESG Goals

HELLENiIQ ENERGY actively participatesin
the energy transition by fostering innovation
and developing low-carbon solutions, thereby

promoting sustainability. The table presents
the Group's ESG Goals per pillar.

ESG targets by pillar

E-Environment

\

Pillar Goals Time of Achievement j
Ve
GHG Emmisions 30% Reduction of the total Scope 1and 2 CO2 emmisions (compared to base year 2019) Long-term Goals (2030)
1.5 GW Installed capacity in renewables and further avoid CO2 emissions by 20% Medium-term Goals
. (2027-2029)
RES « Focus on onshore wind, photovoltaics and energy storage
>2 GW * Development in Greece and Southeast Europe Long-term Goals (2030)
. - Electric vehicles charging points at EKO/bp stations and publicly B
Electromobility 5,600 accessible charging points Long-term Goals (2030)
Development of a new SAF production unit plant at the Aspropyrgos refinery Medium-term Goals
Sustainable >140 kta and/ora blodlesgl Proquctlon unit utilizing Used Cooking Oils (UCO) (2027-2029)
. at the Thessaloniki refinery
-alternative
fuels
2.5 ktaH2 Green hydrogen production through electrolysis, using 80OMW of RES capacity Long-term Goals (2030)
Waste 15% Maximum percentage of waste to be sent for final disposal - landfill Long-term Goals (2030)
\ J
S-Society
~
<4% Voluntary employee turnover rate (six-year median) Short-term Goals (2026)
Employment Increase in the number of women in management positions -
Py 15% (compared to base year 2023) Short-term Goals (2026)
0 Fatalities Annual Target
Reach in the 2" quartile of European sector benchmarking level concerning
2G.European the Lost Workday Incidents Frequency indicator (LWIF) Long-term Goals (2030)
benchmarking
Health and Safet level Reach in the 2™ quartile of European sector benchmarking level concerning ~
y the Process Safety Event Rare indicator (PSER) Long-term Goals (2030)
Implementation rate of the Holistic Safety Management System in all
o -
100% Group facilities in Greece and internationally Long-term Goals (2030)
>than the average
Education man-hours of training Average number of training hours per trainee Annual Target
inthe last 3years
Corporate >2 mil.

Responsibility

-

beneficiaries

Group Corporate Responsibility action plan

Annual Target

-

%

G-Governance
J

"Incidents of non-compliance with regulations and legislation,

&

Y on economic, environmental, labour and social issues” Annual Target
100% Percentage coverage of the annual internal audit program Annual Target
Compliance 100% Training provided to all employees on the Code of Conduct by 2027, including Medium-term Goals
° topics related to Human Rights, Ethics and Diversity, Equity and Inclusion (2027-2029)
Management and completion of investigation for all submitted reports in accor-
o,
100% dance with the relevant Whistleblowing Policy within 2 months from submission Annual Target
L . - S Medium-term Goals
Digital Transformation
igi r r i >180 Group Digital Transformation initiatives (2027-2029)
Procurement 100% Evaluation of the Group's key suppliers against ESG criteria Long-term Goals (2030)

J
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Furthermore, the Group has incorporated the
United Nations Sustainable Development Goals
(SDGs) into its strategy and actively pursues their
advancement through targeted policies, initiatives
and social programs.

PARTNER-

SHIPS

&STRONG \ 'conte

INSTI-
TUTIONS

14.
LIFE BELOW

13.
® &  Adon

12.

RESPONSIBLE
CONSUMPTION
& PRODUCTION

1.

SUSTAINABLE
CITIES &

COMMUNITIES, REDUCED

INEQUA-
LITIES

Based on the results of the Double Materiality
Assessment (DMA), as well as the Group's ESG
goals and initiatives, HELLENiQ ENERGY has
aligned its strategy with the SDGs, contributing to
the majority of them, as outlined below:

GOOD HEALTH
AND WELL-BEING

04.

QUALITY
EDUCATION

GENDER
EQUALITY

CLEAN WATER
& SANITATION

09. DECENT
INDUSTRY, WORK &

INNOVATION Y| ECONOMIC

g Commitments

Priority Goals

- &INFRA- | GROWTH
\ = 4 STRUCTURE
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ESG Reported Standards,

Frameworks and Ratings

HELLENiG.ENERGY has been included in the

FTSE4Good Index Series since 2016 and in the

*As of October 31,2025
** ESGrisk rating

Rating Scale
J_> 21 ESG Rating Agency ESG Score High Low Latest Report Date Comments
() Voluntary ESGdata //
= reporting standards providers and §§‘g
Percentile 85*
*
S&P Global 60 100 0 2025 Oil & Gas Refining & Marketing
15\ SUSTAINALYTICS . . o ESG Risk Management:
{ﬁ 1‘1‘} \\/J Sustainalytics 30.2 0 100 2025 Strong (2025)
R
SUSTAINABLE
DEVELOPMENT M S I MSCl BBB*** AAA ccc 2025 ESG Controversies: no controversies
GTALS ¢
. . \ . “Bronze Recognition Top 35% Sustainability rating
HELLENiG.ENERGY Group has been adopting Q‘CDP Ecovadis Level” 66 100 0 2025 Percentile 75
the most widely followed standards and DRIVING SUSTAINABLE ECONOMIES
reporting frameworks and is rated by leading
ESG rating agencies S& P G '.Obal Bloomberg 5.22 10 0 2025 “Leading position"” vs peers
_J
eoeALCO% < ‘B’ indi d relative ESG
S .E‘\‘VS United Nations sfcore in |cattzs g;o relative ° )
\Qx 'ig/ Global Compact Bloomberg LSEG DATA B per ormance?n a 0\{e average.z egree o
>~ & ANALYTICS 64 A+ D- 2025 transparency in reporting material ESG data
publicly / A+ ESG Controversies Score**** 85
LSEG RRiiVrics
AN~ oy m
£ 2
FTS E Transparency Score
ME 0,
GREEK RUSSE L L ATHEX ESG Data Portal %Z\r/uosparency 100 0 2025 Powered by ATHEX ESG Data Portal
S-:EJ};JNNMUW An LSEG Business
B4 Sumtamabiley l.n'pc-'l'r‘s'\fé\l-: a
A\
ecovadis
- J /
m" ESG Indexes
4 N

***Produced by MSCI ESG Research as of February 20, 2025 (see disclaimer)
****Source Eikon

ATHEX

ATHEX ESG Index since its establishment (2021) ESG INDEX FTSE4Good

\ Disclaimer Statement:

THE USE BY HELLENIQ ENERGY Holdings S.A. OF ANY MSCI ESG RESEARCH LLC OR ITS AFFILIATES (“MSCI") DATA, AND THE USE OF MSCILOGOS,
TRADEMARKS, SERVICE MARKS OR INDEX NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT, RECOMMENDATION,
ORPROMOTION OF HELLENIQ ENERGY Holdings S.A.BY MSCI. MSCI SERVICES AND DATA ARE THE PROPERTY OF MSCI ORITS INFORMATION
PROVIDERS, AND ARE PROVIDED ‘AS-IS' AND WITHOUT WARRANTY. MSCINAMES AND LOGOS ARE TRADEMARKS OR SERVICE MARKS OF MSCI.

177/ 11““’///’/
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Stakeholders and Double
Materiality Assessment

Stakeholders are defined as entities or individuals
who may be significantly impacted by the Group's
activities or who may influence the Group’s ability
to implement its business strategy and achieve
its objectives. Engagement with stakeholders
constitutes an integral component of the

Group's due diligence process, as well as of the
assessment of material sustainability impacts,
risks and opportunities.

Stakeholder engagement is conducted throughout
the year through various channels, enabling
bilateral communication that informs the Group's
decision-making processes. The identified
stakeholder groups of HELLENiIG. ENERGY are
presented below.

Business
Customers

@ Environment

. Social

. Governance

In the context of stakeholder consultation and the
analysis of the impacts of the Group's activities,

a Double Materiality Assessment (DMA) of
sustainability impacts, risks and opportunities
(IRO) was conducted based on predefined
parameters, in accordance with the principles of
the European Sustainability Reporting Standards
(ESRS).

These parameters included, among others,
stakeholder feedback, sustainability-related IROs,
the volume and geographical distribution of sales,
the number of employees, as well as dependencies
on ecosystems, energy, fuel, marine resources

and people. As part of the DMA, key stakeholder
groups were involved through targeted
discussions on sustainability-related matters.

With regard to impact materiality, an initial long
list of 207 impacts was assessed and consolidated
into a short list of 75 impacts, of which 20 were

Entity Specific Topic

Climate change
mitigation
and adaptatiop

Material

T3 Sustainability
343 Matters
28

identified as material for the current reporting
period across three time horizons (2026, 2027-
2030 and 2031-2036), as well as along the value
chain. The assessment was conducted using
the following criteria: scale, scope, likelihood (for
potential impacts only) and irremediability (for
negative impacts only).

Regarding financial materiality, an initial long list
of 425 risks and opportunities was assessed and
consolidated into a short list of 77 items, which
were evaluated based on the magnitude of their
potential positive or negative financial impact
and their likelihood of occurrence across the

short-, medium- and long-term horizons. Through

this evaluation process, 12 material risks and
opportunities were identified as having, or being

expected to have, significant financial implications

for the Group, either during the current reporting
period (2025) or across three time horizons (2026,
2027-2030 and 2031-2036).
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Material IROs per time horizon and value chain level

ESRS Sustainability Related IRO Actual / Potential / Value Evolution per time horizon
ESRS Topic Matt