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(1)  Includes other activities (exploration and production) which was -€10m in 2018, -€7m in 2017 and -€6m in 2016.

(2) Includes 35% share of Adj. Net Income of DEPA Group adjusted for one-off items. As per ‘Share of profit of investments in associates and JVs’ as reported in financial 

statements. 

(3) Includes associates contribution
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Company overview

Key financials FY18

€730m(1)

Refining, Supply & Trading

Marketing

▪ 3 refineries, 65% Greek market share (by capacity):

- Elefsina (106kbp/d, NCI 12.0)

- Aspropyrgos (148kbp/d, NCI 9.7)

- Thessaloniki (90kbp/d, NCI 5.8)

▪ 15,5 MTmn of production in 2018

▪ 50-60% of sales exported

2016 2017 2018

Refining, Supply & Trading 536 639 548

Marketing 101 107 93

Petrochemicals 100 95 100

Other(1) -6 -7 -10

Total 731 834 730

Share of Adj. Net Income of 

associates(2) 29 31 35

▪ Domestic market

- > 30% market share across retail, commercial, aviation and bunkering

- Total sales volume c.3.9MTmn

- 1,739 service stations through marketing subsidiary (EKO and BP brand)

▪ International market

- 306 service stations across Cyprus, Montenegro, Serbia, Bulgaria and FYROM

- Total sales volume c.1.1MTmn

Petrochemicals

▪ 240kt of polypropylene (PP) capacity vertically integrated with ELPE’s 

refineries

▪ >50% of domestic petrochemicals market share

▪ 65% of sales are exports

Sales €9,769m

Adj. EBITDA €730m

Net Debt €1,459m

Net Debt /

Adj. EBITDA3 1.9x

Paneuropean Oil and 

Industrial Holdings S.A.

Hellenic Republic Asset 

Development Fund

Free Float

HELLENIC PETROLEUM ownership structure

45.5% 35.5% 19.0%

FY17 Adj. EBITDA

Key Business Areas Operational Footprint

Adj. EBITDA Breakdown (€m)
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Assets overview
Core business around downstream assets with activities across the energy value chain

DESCRIPTION METRICS

• Exploration assets in Greece

• Exploration rights in 5 

more areas

• Tender for additional 5

• Complex (recently upgraded) refining system:

– Aspropyrgos (FCC, 148kbpd)

– Elefsina (HDC, 106kbpd)

– Thessaloniki (HS, 90kbpd)

• Pipeline fed refinery/terminal in FYROM

• Capacity: 16MT

• NCI: 9.3

• Market share: 65%

• Tankage: 7m M3

• Basel technology PP production (integrated with 

refining) and trading

• > 60% exports in the Med basin

• Capacity (PP): 240 kt

• Leading position in all market channels (Retail, 

Commercial, Aviation, Bunkering) through EKO and 

BP networks

• 1,739 petrol stations

• >30% market share

• Sales volumes: 4MT

• Strong position in Cyprus, Montenegro, Serbia, 

Bulgaria, FYROM

• Advantage on supply chain/vertical integration

• c.306 petrol stations

• Sales volumes: 1.1MT

• ELPEDISON: JV with Edison/EdF • Capacity: 810 MW

• DEPA/DESFA GROUP: 35% in Greece’s incumbent 

NatGas supply company (DESFA sold in December 

2018)

• Volumes (2018): 3.3bcm

• Renewables (Wind, PV), targeting >200MW • 26MW operating

Refining, Supply 

& Trading

Exploration & 

Production

Domestic

Marketing

International

Marketing

Petrochemicals

Power & Gas
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Current position
Leading domestic market position; major middle distillates and naphtha/gasoline 

exporter in the East Med market
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Group operational footprint and Sales

MONTENEGRO
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Mobility is changing … Re-imagine mobility

• 1900 – 2000: from steam to internal-combustion engines, 
the “Great Horse Manure Crisis” of 1894 to “Big Oil,” and 
premium automobiles for the few to mass-produced cars 
for the millions

• But for how much longer? 

• 2015: the average high-end car already had roughly seven 
times more code than a Boeing 787 

• Cars are changing from a mechanical transportation 
machine to a smart, connected, supercomputer on 
wheels

• the change from understanding mobility as “buying a car” 
to “getting from A to B.” 

• millennials and Generation Yers more open to different 
models of car use and owner-ship, less brand loyal, and 
less likely to place a premium on traveling for face-to-face 
meetings as opposed to interacting online. 

• Mobility is a freedom machine!



E-mobility: plenty of options and models
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Source: Bloomberg New Energy Finance, Images various. Notes: Not exhaustive. (*) Range is estimate 
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The EV market

• EV starts as a new lifestyle product but it is not an alternative but a game changer.

• EV adoption factors are:

• EVs are not only passenger cars! (commercial vehicles and buses are also contributing)

Regulation Policies, incentives, environmental targets, emissions

Economics Cost parity, TCO, commodity prices, fuel prices

Technology Batteries, grid, charging infrastructure

Consumer behavior Public acceptance, switching costs
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The EV charging market

• The charging infrastructure is growing fast evolving towards faster charging options 

• Key players are investing for different reasons:
✓ Automobile industry (regulating regime, trends in mobility)
✓ O&G industry (diversification, volume losses compensation)
✓ Utilities (increase business in power, new opportunities in smart grids)
✓ Startups and VC (provide new technology and funding opportunities)

• Oil companies invest in emobility charging to leverage assets (petrol stations) and 
adapt to long-term trends. 

• EV charging ecosystem consists of private charging (households and offices) and public 
charging network on routes and public spaces integrating RES and smart grids.
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Moving away from fossil fuels?

Not so easy, not that quick!

✓ Low-cost renewables are required

✓ Volatility in CO2 markets

✓ Infrastructure bottleneck (the chicken – egg dilemma)

✓ Not enough money for investments

✓ Technology issues to be resolved 

New challenges for energy players

✓ Balancing the fuel mix

✓ Reliability of fuel quality

✓ Knowledge capture

✓ Technology integration

✓ Identifying new energy sources

✓ New business models to capture value
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New frontiers for mobility innovation

• Responsible steps to cut carbon pollution
• Target: sustainable transport decarbonization
• Decarbonization is hard and expensive
• Bottleneck: public acceptance

HOW?
➢ Massive investments into business 

transformation
➢ Built a very sensitive customer care strategy
➢ An innovative, disruptive and well-executed 

strategy
➢ Giving a strong sense of reliability and 

trustworthiness

Source: World Economic Forum, 2018
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Refining is changing … Re-imagine refining
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From the shale revolution to a shift towards low-carbon fuels

• The concept of energy security is undergoing a rapid transformation
➢ In the past: geopolitics and the supply of oil and gas were the dominant factors 
➢ Today: a broader and more complex spectrum of elements are interacting to both stabilize 

and threaten energy security

• Strong growth in the production and integration of renewable and distributed energy
➢ diversify energy mix, reduce reliance and price exposure to only a few sources and countries
➢ renewable and on-site generation, if connected to advanced microgrid and storage 

technology, can contribute to energy security 
➢ new challenges of the digital revolution improve efficiency, lower costs, creates vulnerabilities

• Supply is as important and as vulnerable as is transmission and distribution of energy
➢ Regardless of climate policy, timely investment into oil and gas supply remains a cornerstone 

of energy security



Oil companies diversify into low-carbon energies
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Investor pressure and government support will play a major role

Πηγή: Wood Mackenzie
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Investing in Renewable Energy Sources

• Developing renewable electricity to diversify Group’s energy portfolio. Also 
offsetting part of CO2 emissions due to refining and power generation. 
➢ Wind and PV assets in operation
➢ Developing a 400 MW portfolio (in various maturity stages)

• Expanding in biofuels
➢ 2nd and 3rd generation biofuels
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Supporting new technologies in energy and transport

• Supporting R&D projects with various academic 
institutions :
✓ “Sustain-Diesel”: hybrid diesel from used 

cooking oils
✓ “Sustainable use of marine microalgae for 

the production of biofuels and high-added 
value biochemicals”: 3rd gen biofuels

• Pilot applications of alternative technologies in 
transport
✓ Electric vehicle charging points in selected 

petrol stations

• Corporate Venture Capital - under consideration
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Our vision: Sustainable transport & Clean energy

• Gaining know-how in future energy technologies

• Developing new business

• Converting R&D outputs in production

Evolving to an innovative, reliable and competitive energy supplier in the future 
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Hellenic Petroleum: Energy for life


