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For this reason, all necessary safety measures are tak-
en concerning staff, colleagues and visitors in all work-
places, in line with the International Sustainable Devel-
opment Goal (SDG 3) for Good Health.

The Group continuously invests in prevention, staff and 
partners’ training and infrastructure in health and safe-
ty to ensure that it complies with the strictest criteria at 
both national and European level. In 2018, approximate-

ly €14 million was invested in safety improvements in 
all of the Group’s facilities in Greece and abroad.

All Group facilities set targets to control and improve 
their Health and Safety performance, with a regular pe-
riodic review of the targets. Specific safety indicators’ 
objectives are set and tracked, based on CONCAWE’s 
proposals.

In 2018, the Group’s holistic safety program continued, 

6 Lost workday injury  
frequency: 

Number of accidents of  
absence (LWIs) / 1 million  
man-hours

7 All injury frequency: 

Sum of deadly accidents +  
LWI + limiting capacity + 
healthcare/ 1 million man-hours

For HELLENIC PETROLEUM Group, Health and Safety, in all its activities, 
is its most important priority. 

Health and Safety

LWIF Index6

AIF Index7

HELPE Concawe
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8 Process Safety Event Rate: 

Number of process safety  
incidents / 1 million man-hours

leading to the establishment and improvement of im-
portant safety procedures for the three refineries and 
the individual plants.

In 2018 there was a significant decrease in incidents as 
compared to 2017, with lost workday accidents reach-
ing the lowest levels recorded in recent years, while 
the Group also achieved the goal set with regard to 
reporting and investigating near incidents, which con-

stitutes a pre-emptive safety indicator, in all facilities of 
the Group. 

Overall, in 2018, out of a total of 8,917,070 man-hours, 
17 work-related accidents (-60% vs 2017) related to staff 
and contractors employed in the refineries and chemi-
cal plants of HELPE SA and EKO ABEE, were reported.

Diagrams below show the safety KPIs evolution:

€14 million

reduction60%

 investments in safety

of lost workday 
accidents vs 2017

Process Safety Event Rate Index8
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HELLENIC PETROLEUM Group faces significant chal-
lenges related to energy and climate change. In par-
ticular, through the implementation of its sustainable 
development strategy, it seeks to achieve both short 
and long-term energy efficiency and emission reduc-
tion targets, in line with the UN’s Sustainable Develop-
ment Goals with regard to affordable and clean energy 
(SDG 7) and responsible production and consumption 
(SDG 12). 

These include, by way of example, the goals to reduce 
the Group’s carbon footprint by 250,000 tons CO2 by 
2025, though investing in the improvement of energy 
efficiency at the production facilities of the Group, as 
well as in Renewable Energy Sources (RES) and to re-
duce the CO2/tn indicator of crude oil feed by 5% by 
2020 at the Group’s refineries.  

By continually improving operational parameters and 
reducing its environmental and carbon footprint, the 
Group constantly strives to achieve the goals it has set 
as follows: 

• Continuous improvement of environmental perfor-
mance to protect water, air and soil 

• Increase energy efficiency and the optimal use of nat-
ural resources, based on the principles of sustainable 
consumption and production

• Reduce greenhouse emissions to address climate 
change 

HELLENIC PETROLEUM applies its environmental pol-
icy consistently, by ensuring the commitment of all its 
staff and integrating it into each and every one of its 
activities. 

The implementation of the Group’s environmental pol-
icy is achieved through: setting objectives for each 
activity, monitoring all environmental parameters and 
benchmarking with the performance of the European 
industry and continuously educating staff and social 
partners on environmental issues, along with the imple-
mentation and certification of environmental manage-
ment systems across the broad range of the Group’s 
activities. 

In addition, the Group regularly evaluates its compli-
ance with the relevant environmental management pro-
cedures at each facility, either through internal inspec-
tions by trained and experienced personnel or through 
inspections conducted by independent accredited 
certification bodies. At the same time, it monitors the 
development of environmental indicators (KPIs) which 
are included in the Group’s periodic reports and perfor-
mance evaluation criteria for management.

HELLENIC PETROLEUM Group aims to reduce both 
gaseous emissions and waste generated through spe-
cific actions such as maximizing the use of gaseous 
fuels, using fuels of higher environmental specs and 
applying advanced technologies to the production 
process. 

HELLENIC PETROLEUM applies its environmental policy consistently, by 
ensuring the commitment of all its staff and integrating it into each and 
every one of its activities.

Environment
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*Data from the first year of comparable levels of HELPE refinery operation

In 2018, actions to improve the environmental footprint 
continued, with projects such as the use of Low NOx 
burners, volatile organic compounds recovery units at 
the port facilities of Aspropyrgos and Elefsina, as well 
as the additional fuel gas sulphur recovery unit at Thes-
saloniki refinery, which are presented in the diagrams 
below. 

In particular, the CO2/tn crude oil emissions decreased 
over the past 5 years by 19% overall, exceeding the orig-
inal target that had been set (-5% by 2020). This im-
provement is due to efficient energy management and 
energy saving projects. It is noted that, excluding 2017 
which was affected by the shutdown of Elefsina refin-
ery, 2018 is the best year over the last five accounting 
for normal operating levels. 

19% reduction
of CO2 emmisions over the last five-years

CO2/tn of Crude feed Emission Index*

-19%
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In 2018, the Group’s three refineries continued on the 
last 5 years’ trend, with the indicators of the most im-
portant gas emissions for the sector (SOx, NOx and 
PM particles per kilogram of emissions per ton feeds) 
improving steadily, reflecting the results of applied en-
vironmental management systems and programs for 
environmental performance improvement. 

With regard to liquid and solid waste management, 
in accordance with the principles of circular economy 
and the Responsible Consumption and Production 
Goal (SDG 12), the primary objective is to reduce their 
production at source, maximize recycling and re-use in 
the production process of as many waste streams as 
possible, and subsequently manage them in the best 
possible way for the benefit of both the environment 

*the PM10 indicator is multiplied by 10 so that it can be better presented

Air Emissions (in tons/throughput) 

-23%

-26%

-33%

2014             2015             2016            2017            2018



ENVIRONMENT 77

and human health. The goal is to significantly reduce 
waste which is destined for final disposal - landfill, and 
to stabilise it at 15% by 2030. HELLENIC PETROLEUM 
has invested in modern waste treatment units, such as 
three-stage integrated wastewater treatment and an 
oil-sludge treatment unit using biodegradation at the 
Thessaloniki facilities. 

Due to the nature of its activities, the Group faces a 
number of risks in its operations in relation to the use 
of hazardous and flammable substances, as well as 
technical challenges in production and logistics facil-
ities. Failure to manage those risks could have a signif-
icant impact on the Group’s operations and financial 
position, including administrative sanctions, and inabil-
ity to carry out its activities.

The Group implements a series of specific inspection 
and audit procedures, including management systems 
in line with international standards, where applicable, 
to address any risks related to safety and environmen-
tal issues, in addition to complying with relevant Euro-
pean and national laws and related equipment design 
specifications. 

The Group’s three refineries participate in the Euro-
pean Greenhouse Gas Emissions Trading Scheme 
(EU-ETS). For the period 2013-2020 (3rd phase of the 

allowance trading system), despite the implementation 
of energy saving projects, compliance cost has signifi-
cantly increased, due to the reduced number of allow-
ances allocated each year as well as the significant in-
crease in the price of allowances in 2018. In addition, in 
accordance with the decisions of the European Union 
on the establishment and operation of a Market Sta-
bility Reserve and the revision of the EU -ETS for the 
period 2021-2030, the price of allowances is expected 
to increase (€/tn), which will in turn directly affect the 
future compliance cost, both directly and indirectly 
through power consumption which also incurs a sim-
ilar cost. 

Moreover, increased cost for compliance with Europe-
an environmental requirements has a negative impact 
on competitiveness due to proximity to neighbouring 
areas that are not subject to EU legislation and there-
fore incurring significantly lower environmental cost 
compliance vs EU.

In 2016 the Group adopted the Greek Sustainabili-
ty Code “SUSTAINABLE GREECE 2020” and actively 
participates in the Sustainable Development Dialogue, 
contributing with actions and investments to the 17 ob-
jectives set by the UN for 2030.

33% reduction
of PM emissions over the five-year period
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Social Product  

HELLENIC PETROLEUM has defined its stakeholders 
(interested parties) as parties with which it communi-
cates, converses or cooperates, or who possess a di-
rect / indirect interest in its operations.

Interested parties include:

• Employees

• Customers & Consumers

• Station managers

• Suppliers & Partners

• Shareholders, bondholders, Capital Markets & other 
Capital Providers

• Media & Opinion Leaders 

• Broader society (Organizations, NGOs etc.)

• the Local Community (Organizations, NGOs  
of neighbouring municipalities)

• the State and Regulatory Authorities

• the Business Community

• the Scientific Community / Academia

HELLENIC PETROLEUM defines its social product as 
the financial contribution that is made towards our 
key stakeholders, excluding customers and suppliers.
The Group makes significant investments, provides a 
considerable number of employment positions and 
contributes to the improvement of the economy in 
the countries that it operates; furthermore, it has an 
indirect positive impact on growth, employment and 
national product. As a result of its activities, the Group 
also collects and pays an important part of indirect 
taxes (excise duty and VAT) to the authorities in the 
countries where it operates. Finally, the Group’s con-
tribution to society as a whole, through targeted in-
terventions, within the context of its Corporate Social 
Responsibility framework which placed an emphasis 
on supporting socially vulnerable groups and young 
people, was substantial.

In 2018, the Group’s turnover amounted to €9,769 
million (2017: €7,995 million) while the social product 
amounted to €1.7 billion (2017: €1.7 billion) distributed 
as follows: 

• €235 million distributed to employees (salaries and 
benefits)

• €50 million paid directly to the Greek State via di-
rect taxes and employee insurance contributions, as 
well as an additional €1.3 billion in indirect taxes

• €151 million distributed to shareholders as dividend

• €7 million was also distributed through initiatives for 
the society

Society 
The strategy and the Group’s activities aim at strengthening the relation-
ships with its stakeholders so that the Group can respond to their needs 
in the context of sustainable development.
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Corporate Social Responsibility 

The Integration of the 17 
Sustainable Development Goals 
into our Strategy creates Value 
for the Group.

The adoption of the Sustainable Development Global 
Goals and the Group’s commitment to their gradual in-
tegration into all of its activities over the next decade 
entails the re-design of our strategy and creates new 
development prospects.

This will enable the Group to better respond to socie-
ty’s expectations as a responsible social partner, whilst 
creating the structures needed to transform it into a 
modern energy Group, ready to exploit opportunities 
and to face the challenges that will arise from future 
changes in both technology and human resources.

In recent years, the Group has developed close co-
operation with a broader group of social partners. It 
maintains an open dialogue with the local communi-
ties where it operates and determines the key issues 
for each area. It applies good practices in regard to all 
social groups, supports local economy and local sup-
pliers, and offers employment and opportunities for 
young people.

The Group’s programs focus on the younger genera-
tion, awarding scholarships for educational institutes in 
Greece and abroad, to students who excel thanks to 

their talent and performance. It supports actions and 
initiatives that further innovation and entrepreneurship 
and creates potential for young people. 

Through its social work, the Group promotes devel-
opment in areas which suffered from natural disasters, 
floods, fire (Municipalities of Mandra - Eidyllia, Mega-
ra, Rafina - Pikermi etc.) as well as social groups facing 
challenges, so as to improve their living conditions.

€7 million

€1.3 billion

was distributed through 
initiatives for the society

in indirect taxes 
to the Greek State
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Material Topics 
& Sustainable 
Development 
Goals 



MATERIAL 
TOPICS

PILLARS OF 
SUSTAINABLE 

DEVELOPMENT

SUSTAINABLE 
DEVELOPMENT GOALS
(SDGs)

REGULATORY 
COMPLIANCE ✔ ✔

OIL LEAKS & SPILLS ✔ ✔

EMPLOYEE HEALTH, 
SAFETY & WELL-BEING ✔ ✔

AIR QUALITY ✔ ✔

FIGHTING CORRUPTION 
& BUSINESS ETHICS ✔ ✔

ENERGY & 
CLIMATE CHANGE ✔ ✔ ✔

WASTE & 
CIRCULAR ECONOMY ✔ ✔ ✔

EMPLOYMENT ✔ ✔

PRODUCT SAFETY, 
QUALITY & 
ACCESSIBILITY

✔ ✔ ✔

CONTINUOUS OPERATION 
& EMERGENCY 
READINESS

✔ ✔
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Actions 360ο

Young Generation

The Group implements initiatives and actions focused 
on education and the youth, aimed at improving young 
people’s knowledge and developing skills, including 
programs at all levels of education, in cooperation with 
educational institutions in Greece and abroad, as well 
as research centers etc. Professional experience is also 
a main focus either through employment within the 
organization or the support of employment programs 
in Greece and abroad, through vocational training 
lectures, collaborations with universities and research 
centers and creative student programs. 

In this context, HELLENIC PETROLEUM Group rewards 
excellence in neighbouring Municipalities with the 
“Rewarding New Entrants in Tertiary Education” Pro-
gram as well as scholarships for postgraduate studies 
in Greek universities and reputable universities abroad. 
Finally, educational visits are organized for secondary 
and tertiary education students to the industrial facil-
ities along with financial sponsorships for events such 
as BEST and TEDx and donation of equipment to sci-
ence laboratories in schools throughout Greece.

Society

In the context of social solidarity and the support of 
vulnerable social groups, the Group has undertaken 
immediate action for the relief of people who suffered 
from natural disasters, that affected our country, while 
it continued its contribution to society with several ac-
tions, such as: 

• heating oil donation to schools, care centers for el-
derly of neighbouring municipalities, refugee camps 
and NGOs at national level, 

• supporting the operation of social groceries of our 
local communities 

• supporting Hospitals, Health Centers, NGOs, foun-
dations and charitable organizations.

Furthermore, it implements programs aimed at provid-
ing assistance and support to people with disabilities 
and Romani families, as well as preventative medicine 
programs for students and participates in volunteer 
and informative actions for human rights.  

7 Scholarship
Programs in Greece and abroad
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Environment

The protection of the environment and the implemen-
tation of infrastructure projects for sustainable cities 
are key pillars of the Group’s corporate social responsi-
bility. It ensures the installation, monitoring and main-
tenance of environmental stations in the areas in which 
it operates and applies the best available techniques 
for the operation of all its facilities. Moreover, it imple-
ments studies and projects for environment protection 
and energy saving, in collaboration with the academic 
community. It meets the energy needs of schools by 
installing PV panels, it contributes to the construction 
of parks, playgrounds and sports centers, as well as 
to road maintenance and paving, etc. to improve the 
quality of life in neighbouring municipalities. Finally, it 
implements a long term educational and environmen-
tal awareness program targeted to students of remote 
areas all over Greece.

Culture

The Group supports and participates in all major cul-
tural events of the local communities and the broader 
society, aiming at safeguarding and disseminating our 
cultural heritage. It takes initiatives and collaborates 
with local communities to restore buildings and estab-
lish cultural centers. It supports libraries, museums and 
develops partnerships with organizations, institutions 
and cultural centers to preserve and promote culture. 
Core actions for sports include the education of young 
people, as well as providing inspiration to the broad-
er society by encouraging and developing the athletic 
spirit, through sports initiatives for humanitarian pur-
poses and by supporting the effort of sports clubs, 
teams and individual athletes.

64 Scholarships 
for postgraduate studies in Greek Universities and 
Universities abroad
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Corporate Governance 
Statement
General  

In Greece, the Corporate Governance framework 
has been developed mainly through the adaptation 
of mandatory rules, such as Law 3016/2002. This law 
imposes the participation of non-executive and inde-
pendent non-executive members on the Boards of Di-
rectors of Greek listed companies, the establishment 
and operation of internal audit units and the adoption 
of an Internal Procedures Manual. Moreover, a signifi-
cant number of other legislative acts incorporated EU 
corporate law directives in the Greek legal framework, 
thus creating a new set of rules regarding corporate 
governance. Those include Law 3693/2008, requiring 
the creation of audit committees and incorporating 
significant disclosure obligations, concerning the own-
ership as well as the governance of a company, Law 
3884/2010, dealing with the rights of shareholders and 
additional corporate disclosure obligations in the con-
text of preparation of the General Meeting of share-
holders and Law 3873/2010, incorporating in the Greek 
legal framework the Directive 2006/46/EC of the Eu-
ropean Union, concerning the annual and consolidat-
ed accounts of companies of a certain legal form; also 
L.4403/2016 that incorporated Directive 2013/34/EU 
and Directive 2014/95/EU into the Greek legal frame-
work, regarding the disclosure of non-financial and di-
versity information by certain large undertakings and 
groups. Finally, in Greece, as well as in most countries, 
the Company Law (codified law 2190/1920, which is 
modified by numerous guidelines derived from many 
of the aforementioned EU Directives) includes the 
basic legal framework of company governance. The 
above Law was replaced by Law 4548/2018 to the pro-
visions of which the Company must adapt its Articles 
of Association in 2019.

Corporate Governance Code

The Company has voluntarily decided to adopt the 
Corporate Governance Code for listed companies of 
the Hellenic Corporate Governance Council (HCGC) 
(hereinafter referred as the “Code”). The Code is ac-
cessible at the Hellenic Corporate Governance Council 
(HCGC), at the following address:

http://www.helex.gr/el/esed

Apart from HCGC’s website, the Code is also available 
to all employees through the intranet as well as in hard 
copy at Group Finance and Human Resources.

During 2018, the Company complied with the pro-
visions of the above Code with the deviations men-
tioned below and intends to adopt appropriate policies 
and proposals to minimize existing deviations from the 
provisions of the Code.

In 2018, in addition to the provisions of the Code, the 
Company complied with all the relevant provisions of 
the Greek Legislation (Law 2190/1920 as currently in 
force and Law 3016/2002.

Deviations from the Corporate 
Governance Code

In some instances, the Company deviates or does not 
apply certain provisions of the Code in their entirety: 

• With regard to the size and composition of the 
Board of Directors (or “BoD”)

• With regard to the role and attributes of the Chair-
man of the BoD

• With regard to BoD members nomination 

• With regard to the functioning and evaluation of 
the BoD

• With regard to the level and structure of compensation

• With regard to the General Meeting of shareholders.

Corporate Governance 
Corporate Governance refers to a set of principles on the basis of 
which the proper organization, operation, management and control 
of a company is evaluated with the aim of maximizing value and 
safeguarding the legitimate interests of all stakeholders.
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Corporate Governance Practices 
Exceeding Legal Requirements

The Company, within the framework of implementing 
a satisfactory and well-structured system of corporate 
governance, has applied specific practices of good 
corporate governance, some of which exceed relevant 
current legal requirements.

More specifically, the Company has adopted the fol-
lowing additional corporate governance practices, all 
of which relate to the size, composition, responsibili-
ties and overall operation of the BoD:

• Due to the nature and purpose of the Company, 
the complexity of matters and the necessary legal 
support of the Group, which includes a number of 
operations and subsidiaries in Greece and abroad, 
the BoD – numbering thirteen members, which is 
ten more than the minimum required by law – has 
established committees that consist of its members, 
with advisory, supervisory and authorizing respon-
sibilities, aiming to support the BoD. These commit-
tees are briefly stated below:

 I. Audit Committee 

 II. Crude oil and Products Supply Committee

 III. Finance & Financial Planning Committee

 IV. Labour Issues Committee

 V. Remuneration & Succession Planning  
 Committee

• In addition to the above committees of the BoD, ex-
ecutive and non-executive committees have been 
established in the Company, mainly with an advi-
sory and coordinating role. They comprise senior 
executives of the Company and their goal is to sup-
port the work of Management. The most important 
committees are:

 I. Group Executive Committee

 II. Group Manufacturing Activities Committee

 III. Domestic & International Fuels Marketing  
 Committee

 IV. Oil Supply and Sales Committee 

 V. Group Credit Committee

 VI. Investment Evaluation Committee

 VII. Electricity, Natural Gas & Renewable Energy  
 Sources Committee

 VIII. Exploration and Production Committee

• The BoD has included specific provisions in the 
Company’s Internal Procedures Manual, banning 
transactions of shares for the Chairman of the BoD, 
the CEO and for other members of the BoD, as long 
as they serve as either Chairman of the BoD or CEO 
of a related company. The BoD has also implement-
ed a Procedure of Monitoring and Disclosure of Sig-
nificant Participations and Transactions on the Com-
pany’s shares, as well as a procedure of Disclosing 
and Monitoring Transactions and Financial Activity 
with the Company’s major clients and suppliers.

Since 2011, the company has adopted a Code of Con-
duct in accordance with the 1175/24.11.2011 BoD deci-
sion and created a Regulatory Compliance Unit which 
has the responsibility of implementing the Code.

During 2018,

(i)  a Competition Policy & Compliance Program has 
been adopted which is an important complement 
to the Group’s regulatory self-compliance frame-
work; and 

(ii) the Group’s Privacy Policy was approved in com-
pliance with the applicable national and European 
regulatory framework and in particular the Europe-
an General Data Protection Regulation (GDPR).
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Within 2019, the Company intends to adopt a conflict 
of interests’ prevention policy that will be part of the 
Code of Conduct. An evaluation and review process of 
the Code of Conduct is also in progress.

General Meeting of Shareholders and 
Shareholders’ Rights

The roles, responsibilities, participation, the ordinary or 
extraordinary quorum of participants, the Chairman-
ship, Agenda and the conduct of procedures of the 
General Meeting of the Company’s Shareholders are 
described in its Articles of Association, as updated on 
the basis of the provisions of Codified Law 2190/1920 
(following integration of Law 3884/2010 on minority 
voting rights).

Shareholders are required to prove their shareholder 
status and the number of shares they own at the ex-
ercise of their rights as shareholders. Usual forms of 
proof are custodian or Central Depository certificates 
or electronic communication though specialised se-
cured electronic platforms.

Board of Directors (BoD)

The Company is managed by a BoD, consisting of 13 
members, with a term of five years.

Members of the current BoD:

• Efstathios Tsotsoros, Chairman & CEO, Representa-
tive of the Greek State (CEO from 17.4.2018), Execu-
tive member of the BoD 

• Andreas Shiamishis, Deputy CEO & CFO, Repre-
sentative of POIH, Executive member of the BoD 

• Georgios Alexopoulos, Representative of the Greek 
State, Executive member of the BoD

• Theodoros-Achilleas Vardas, Representative of 
POIH, Non-Executive member of the BoD 

• Georgios Grigoriou, Representative of the Greek 
State, Non-Executive member of the BoD 

• Dimitrios Kontofakas, Representative of the Greek 
State, Non-Executive member of the BoD 

• Vasilios Kounelis, Representative of the Greek State, 
Non-Executive member of the BoD

• Loudovikos Kotsonopoulos, Non-Executive mem-
ber of the BoD (from 17.4.2018)

• Christos Tsitsikas, Non-Executive member of the 
BoD (from 29.11.2018)

• Konstantinos Papagiannopoulos, Employees’ repre-
sentative, Non-Executive member of the BoD

• Georgios Papakonstantinou, Employees’ represent-
ative, Non-Executive member of the BoD (from 
6.6.2018)

• Theodoros Pantalakis, independent member –mi-
nority shareholders’ representative

• Spyridon Pantelias, independent member –minority 
shareholders’ representative
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During 2018, Mr. Grigorios Stergioulis was CEO and Ex-
ecutive Member of the BoD until 17.4.2018, Mr. Ioannis 
Psychogios, Executive Board Member until 29.11.2018 
and, Mr. Panagiotis Ofthalmidis, Member of the BoD as 
Employees’ representative (until 6.6.2018).

Roles and Responsibilities of the BoD

The BoD is the supreme executive body of the Com-
pany and principally formulates its strategy and super-
vises and controls the management of its assets. The 
composition and attributes of the members of the BoD 
are determined by Law and the Company’s Articles of 
Association. First and foremost, among the duties of 
BoD is to constantly pursue the increase of the Com-
pany’s long-term economic value and to protect its 
interests.

To achieve corporate goals and the uninterrupted op-
eration of the Company, the BoD may grant some of 
its authorities, except the ones that demand collective 
action, as well as the administration or management 
of the affairs or representation of the Company to the 
Executive Committee, to the Chairman of the BoD, the 
CEO, the Deputy CEO or to one or more BoD members 
(executive and non-executive), to Company managers 
or to employees. BoD members and any third party 
that has been granted authorities from the BoD is not 
allowed to pursue personal interests that conflict with 
the interests of the Company. BoD members and any 
third party that has been granted authorities from the 
BoD must disclose in a timely manner to the rest of the 
BoD any personal interests that might arise as a result 
of transactions with the Company that fall under their 
duties.

• Indicatively, the BoD decides and approves the 
following:

I. The Business Plan of the Company and the 
Group,

II. The Annual Business Plan and Budget of the 
Company and the Group,

III. Any necessary change to the above,

IV. The issue of bond loans,

V. The Annual Report of transactions between the 
Company and its related parties,

VI. The Annual and Interim Financial Reports, includ-
ing the Financial Statements of the Company 
and the Group,

VII. The establishment and participation in compa-
nies or joint ventures, acquisitions, establishment 
or termination of facilities – for any transaction 
with minimum value of €1 million euro.

VIII. The agreements for participation in consortia for 
the exploration and production of hydrocarbons,

IX. The final termination of manufacturing opera-
tions,

X. The regulations that govern the operation of the 
Company and any amendments thereto,

XI. The basic organizational structure of the Compa-
ny and any amendments to it,

XII. The appointment / dismissal of General Manag-
ers

XIII. The Collective Labour Agreement,

XIV. The Internal Procedures Manual,

XV. The determination of the remuneration policy of 
the Company’s managers,

XVI. The hiring processes for managers and the as-
sessment of their performance,

XVII. Any other matter stipulated by the existing Com-
pany regulations.

Composition & Operation 
of the Board of Directors, 
Supervisory Bodies 
and Committees of the Company 



HELLENIC PETROLEUM 2018 ANNUAL REPORT90

Executive and non-executive members 
of the BoD

The BoD determines the responsibilities and status of 
its members as executive or non-executive. The num-
ber of non-executive members of the BoD cannot be 
less than one-third of the total number of its members.

The company, by adopting the basic principle of cor-
porate governance, which is the clear identification 
and the delegation of administrative responsibilities 
and duties among the executive members of the BoD, 
in order to avoid duplication of duties, proceeded to 
the allocation of administrative responsibilities and 
duties between the Chairman & CEO and the Deputy 
Chief Executive Officer.

Chairman of the Board of Directors and CEO
The Executive Chairman of BoD and CEO is responsi-
ble for presiding over and administering the meetings 
of the BoD and signing the respective decisions and 
performs all acts that fall under his responsibilities ac-
cording to the Company’s Articles of Association; as 
CEO, is the legal representative of the company and 
has the responsibility of all business units and func-
tions, except for those reporting to the Deputy CEO. 

The General Manager of Group’s Internal Audit as well 
as the Chairman and the CEO of ASPROFOS SA, also 
report to the Chairman of BoD and CEO.

Deputy Chief Executive Officer
The Deputy Chief Executive Officer reports to the 
Chairman of BoD and CEO and replaces him in case of 
absence or impediment and has the responsibility of:

• Group Financial Services, including the finance 
departments of all the Group’s companies 

• The Group Strategic Planning and New Business 
Activities 

• The Group Procurement 

• The Group Information Technology & Systems
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Audit Committee

The Audit Committee is appointed by the Gener-
al Meeting of Shareholders and comprises three (3) 
non-executive members of the Board of Directors and 
has the following responsibilities:

• To monitor the process and the performance of the 
statutory audit for the Company’s individual and 
consolidated financial statements.

• To monitor, examine and evaluate the process of 
preparing financial reports

• To monitor, examine and evaluate the adequacy 
and effectiveness of all the policies, procedures 
and safeguards of the Company with regard to 
the Internal Audit System and risk assessment and 
management, in relation to financial reporting.

• To review and monitor the independence of audi-
tors or auditing firms.

• It is responsible for the appointment procedure of 
auditors or auditing firms and nominates auditors 
or auditing firms to be appointed by decision of the 
General Meeting of Shareholders.

In 2018, the Internal Procedure Manual of the Audit 
Committee was updated and the Pre-Approval Policy 
regarding the provision of permitted non-audit servic-
es by the independent auditor of the HELPE Group 
was adopted, in compliance with the provisions of the 
applicable regulatory framework (L. 4449/2017 and 
Regulation (EU) 537/2014). 

 

Remuneration & Succession Planning 
Committee

The Company’s Remuneration and Succession Plan-
ning Committee consists of three (3) non-executive 
members and has the following responsibilities:

• It proposes the principles, as well as the Company’s 
remuneration and benefits policy for Managers; any 
relevant decisions made by the Chairman & CEO 
are based on these principles and policy.  

• It proposes the total remuneration (fixed and 
variable - including share options) to the Chairman 
& CEO in regard to the executive members of the 
Board of Directors, as well as the Managers of the 
Company and the Group.

• It proposes the total compensation payable to the 
Chairman & CEO to the General Meeting of Share-
holders.

• Plans for the adequate and suitable succession of 
General Managers and Managers, when needed, 
and submits relevant proposals to the Board of 
Directors.
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Management 

Efstathios Tsotsoros 

Chairman of BoD and CEO, Executive Board Member

He is an Electrical-Mechanical Engineer from NTUA, graduate Econ-
omist of the Department of Economics at the University of Athens, 
Emeritus Professor of Panteion University (2017) and Professor on 
Economic Development and Social Transformation (1975-2017). He 
served as a member of the Council and the Senate of the University 
and he was Director of the Postgraduate program, as well as of the 
Economic and Social Research Centre, the Department of Sociology. 

He has particularly important and extensive experience in senior 
management positions in both public and private sectors as well as in 
local government. He has served as Director of PPC, Board Member 
and CEO of the Business Reconstruction Organization, Vice President 
and General Manager of the Athens Regulatory Plan & Environmen-
tal Protection Organization, as a Board Member and CEO of various 
companies in the private sector and Founder, Chairman and CEO of 
the Alpha Broadcasting Group. 

He has also advised the Minister of Energy, the Mayor of Athens, the 
President of the Greek Technical Chamber and has occupied the post 
of Chairman of the Technical Chamber of Greece and Chairman of 
the Program Agreements and Development Contracts Committee. 

From May 2015 until today he is the Executive Chairman of BoD 
of HELPE SA and EKO ABEE and since April 2018 Chairman and 

CEO of HELPE SA. 

He has participated in research projects and in the prepara-
tion of technical and economic studies, major investment 

projects, as well as national and regional development 
programs. His scientific research has been published 
by the Educational Institutions of the National Bank 

of Greece, by Commerce and Piraeus Banks, as 
well as the National Research Foundation 

and Papazisis Publications.
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Andreas Shiamishis  

Deputy CEO and Group CFO, Executive Board Member

Holds an Economics degree specialising in Econometrics 
from the University of Essex, UK, and is a Fellow (F.C.A.) 
member of the Institute of Chartered Accountants in Eng-
land and Wales. 

He began his career in 1989 working for KPMG Certified 
Auditors and Advisers in London where he specialised in 
the banking sector and in organization and strategy for 
large multinational groups. From 1993 to 1999, he worked 
as a manager of the DIAGEO Food and Beverages Group 
in European markets, with positions of responsibility in fi-
nance and strategy. In Greece, he held the position of Chief 
Financial Officer at METAXA until 1998, and later went on 
to become Regional Finance and Business Development 
Director with responsibility for the Middle East and North 
Africa for Pillsbury Group (part of DIAGEO). 

From 2000 to 2002, he worked as Chief Financial Officer 
and Chief Restructuring Officer in a LEVENTIS Group list-
ed company before joining PETROLA HELLAS in 2003 
where he worked as Chief Financial and IT Officer.

Following PETROLA’s merger with HELLENIC PETROLE-
UM in 2004, he was appointed Group Chief Financial Of-
ficer and a Member of the Group’s Executive Committee, 
and from 2014 to 2015, he became Deputy Chief Executive 
Officer of the Group, a post he took over once again in 
June 2017. He is an active participant on various ICAEW 
committees in Greece and abroad, is a member of the 
Economic Chamber of Greece, the Corporate Gov-
ernance Committee of the Hellenic American 
Chamber of Commerce and various Hellenic 
Federation of Enterprises committees.
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Georgios Alexopoulos 

General Manager Group Strategic Planning  
& New Business, Executive Board Member

As General Manager of Strategic Planning and New Busi-
ness for HELLENIC PETROLEUM Group, he is responsible 
for the strategic planning, and management of new busi-
ness development in natural gas, electricity, Renewable 
Energy Sources, Exploration and Production, as well as the 
Group’s representation in international organizations. He 
has been a member of the Board of Directors of the Euro-
pean Petroleum Refiners Association as a regular or alter-
nate member since 2012, and has worked for HELLENIC 
PETROLEUM Group since 2007.

He held the position of Director of Strategic Planning 
and Development in an international group of compa-
nies (SETE S.A.) based in Geneva, Switzerland, from 1998 
to 2006, where he was responsible for overseeing the 
Group’s energy portfolio.

Previously, he worked for a number of technical and exec-
utive positions at companies including Stone & Webster, 
Molten Metal Technology, Merck, Dow Corning and Dow 
Chemical in the United States between 1993 and 1997.

He holds an MBA degree (1998) from the Harvard 
Business School and an M.Sc. (1993) and B.Sc. (1992) 
in Chemical Engineering from the Massachusetts 

Institute of Technology (MIT).
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Ioannis Apsouris 

General Manager Group Legal Services

Attorney at Law, qualified to plead before the Supreme 
Court, holds a Law degree from the Athens University and 
a Master’s Degree (DEA) from the University of Aix-en- 
Provence, France.

He was a partner at “Dryllerakis & Associates Law Firm”, 
handling cases of corporate, commercial and civil law. 
He is Chairman of the Board of ELPET BALKANIKI S.A. 
and VARDAX SA, Group’s subsidiaries, he serves on the 
Boards of three other Group subsidiaries and until De-
cember 2018 was a member of the Supervisory Board 
of DESFA SA. 

Since January 2019, he is a member of the Hel-
lenic Corporate Governance Council (HCGC). He 
speaks Engligh, French, Spanish and Italian.
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Ioannis Grigoriou

General Manager Exploration & Production

He is a mining engineer (NTUA) and Geophysicist (MSc 
Applied Geophysics, University of Leeds, UK), with 36 
years of experience in oil industry. He began his carrier as 
geophysicist at DEP SA (at 1982) and gradually specialized 
in upstream exploration, undertaking various managerial 
positions.

Since 1998 he has been working at HELLENIC PETROLE-
UM, initially in Group strategic planning and development 
of new activities sector and then, from 2005 until today, in 
the field of E&P, passing from all levels of management. He 
served as advisor to EU Commission on energy strategy 
and evaluation of research proposals, as well as a Board 
member of the Group’s marketing subsidiaries and of he is 
Managing Director of HELPE Upstream and HELPE Patrai-
kos subsidiaries. He also serves as the elected Deputy 
Chairman of the Scout Group’s BoD of 76 oil companies 
operating in Exploration and Production in Central-Eastern 
Europe & Caspian (CEEC Scout Group).
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Georgios Dimogiorgas 

Senior Manager of Oil Handling, Technical Support,  
R&D and Refineries Transformation Division

A Chemical Engineer (B.Sc.), a graduate of the POLYTECH-
NIC UNIVERSITY of NEW YORK, USA and an M.Sc. holder 
from the same university with a specialization in Process 
Design, Technical-Economic Studies, Thermodynamics 
and Business Administration. In 1985, he was recruited to 
the former ELDA SA where he assumed various positions 
of responsibility until 1998. From 1998 to 2007, he was 
appointed Deputy Director and then Director of Supply 
of Transportation, Sales and Risk Management to the Oil 
Supply and Trading General Division of HELLENIC PETRO-
LEUM SA. From 2007 to 2009, he served as Senior Man-
ager of the Elefsina Refinery and until 2015, held the post 
of Senior Manager of the Group’s Industrial Installations at 
the Aspropyrgos and Elefsina Refineries as well as Coordi-
nator of the Supply Chain Optimization Project.

From 2015 to January 2019, he took over the Group’s Re-
organization and Development Division. Today, he holds 
the position of Senior Manager of the Group’s Refinery, 
Technical Support, R&D and Refinement Division. He has 
served as Chairman of the Board of Directors of the sub-
sidiary Global SA and as a member of the BoD of ASPRO-
FOS SA.
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Roberto Karahannas

General Manager Domestic & International Marketing

An economist specialized in Finance and Accounting. A Fulbright 
scholar, he studied in the United States and holds a post graduate 
degree in Business Administration (MBA) from Lehigh University, 
Pennsylvania. He is a member of ΦΒΚ (Phi Beta Kappa), ΒΓΣ (Beta 
Gamma Sigma) and ΒΑΨ (Beta Alpha Psi) honorary societies. A 
Certified Public Accountant (CPA), he is a member of the AICPA 
(American Institute of Certified Public Accountants) with exten-
sive experience in management positions in several sectors of 
the economy such as financial information, maritime and energy. 
He worked in Cyprus as an auditor for Coopers & Lybrand (now 
PricewaterhouseCoopers). In 1995 he moves to Greece as an Area 
Finance Manager for Dow Jones Telerate, where he also held the 
position of the President of the Board of Directors. In 2001 and 
for the next 5 years, he works in the marine sector for Royal 
Olympic Cruises and Capital Maritime & Trading. Since 2006 
he works for the HELLENIC PETROLEUM Group, originally 
as the Group Controller, later as the Finance Director of 
EKO ABEE and Domestic Marketing. Today he is the Gen-
eral Manager of Domestic and International Marketing 
for the HELLENIC PETROLEUM Group and President 
at the Hellenic Petroleum Marketing Companies As-
sociation (SEEPE). He participates actively on sev-
eral BoD’s of HELLENIC PETROLEUM companies 
in Greece and abroad as well as on a number of 
group committees regarding investments, credit 
assessment and remuneration. 
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Aggelos Kokotos 

General Manager Group Internal Audit

A Chemical Engineer with a Master’s in Business Adminis-
tration, initially worked as an engineer before being pro-
moted to Head of Handling & Losses at the Aspropyrgos 
Refinery and then as Manager of Human Resources. He has 
worked for five years, respectively, as General Manager of 
Human Resources & Administrative Services for both the 
HELLENIC PETROLEUM Group and DEPA. He was Chair-
man of DIAXON SA and the last four years he is General 
Manager of the Group’s Internal Audit.
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Alexandros Parginos

Deputy General Manager of Refining

He holds a Bachelor’s and Postgraduate Diploma in Pe-
troleum Engineering from the Universities of Texas and 
Missouri in the US.

He started his career in 1986 at ELDA SA as a Production 
Engineer at the Aspropyrgos Refinery and has continued 
working with HELLENIC PETROLEUM until today. He took 
on different positions of responsibility at the Aspropyrgos 
and Elefsina Refineries and climbed throughout the hierar-
chy, acquiring significant experience in a variety of special-
ized technical and administrative issues. He has also been 
a member of the Board of Directors of OKTA since 2016.

As Deputy General Manager of Refining, he contributes 
to the Refineries and Chemicals’ long-term development 
strategy in line with the Group’s business objectives and 
is responsible for achieving the annual, medium and long-
term objectives in improving the Refineries and Chemi-
cals’ competitiveness, transformation goals and opti-
mization of refining operations.
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Constantinos Panas

General Manager Supply & Trading  

A Chemical Engineer and graduate of the National 
Technical University of Athens, in 1989 he joined EKO 
in the Thessaloniki refinery’s planning department. In 
1996, he was appointed Head of Business Planning at 
the Public Petroleum Corporation (DEP SA), followed 
in 1998 by his appointment as Director of Business 
Planning and Development at HELLENIC PETROLEUM 
and then as the Head of Supply and International Sales 
in 2007. Since 2010, he has held the position of General 
Manager of Supply and Trading of Petroleum Products 
at HELLENIC PETROLEUM. Born in 1959, he is married 
and has a son.
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Stylianos Triantafyllou

Deputy General Manager Refining, Head of the Group’s 
Large Maintenance and Projects Division 

A Mechanical - Electrical Engineer graduate from the Na-
tional Technical University of Athens, with 35 years of ex-
perience in the Oil Industry, he began working for ELDA 
SA in 1984, initially as an engineer before being promoted 
to Maintenance Manager. Since 1998, when the company 
was renamed HELLENIC PETROLEUM SA, he took over 
the Maintenance and Projects at the Aspropyrgos Refin-
ery initially and after the merger with Petrolla SA in 2003, 
he was assigned the same responsibilities for the Elefsina 
Refinery. From 2015 until 2017, he served as Director of the 
Aspropyrgos Refinery and from 2018 until today he has as-
sumed the position of Deputy General Manager and Head 
of the Group’s Large Maintenance and Works Division. He 
is also a member of the Board of Directors of the subsidi-
ary company DIAXON SA.



Stamatia Psyllaki

General Manager Group Human Resources  
& Administrative Services

She holds a Bachelor Degree from the Faculty of Political 
Science and Public Administration/School of Economics 
and Political Science of the National & Kapodistrian Uni-
versity of Athens, as well as an MBA. She started her pro-
fessional career at the Aspropyrgos Hellenic Refinery in 
1985 and continued in the HELLENIC PETROLEUM Group 
until today. During this period, she gained experience in 
executive positions of responsibility in all fields of Hu-
man Resources of the HELLENIC PETROLEUM Group, in 
Greece and abroad.  After passing all levels of the hierar-
chy, in October 2015 she was appointed General Manager 
of Group Human Resources and Administrative Services. 
She has significant experience and expertise in Human Re-
sources Management, on issues of policies and systems, 
labour relations, organizational development and educa-
tion, performance evaluation, etc. She is a member of the 
Hellenic Economic Chamber.
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