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A. Engagement and performance

On the basis of the shareholder’s resolution passed at the general meeting on August 11,
2008 we were engaged to audit the financial statements as of December 31, 2008 and to
state whether the management report corresponds with the financial statements. This audit
is statutory pursuant to Section 268 of the Austrian Commercial Code (UGB). Upon our
appointment as auditor we have issued a declaration on our independence pursuant o
Section 270 UGB.

The objective of the audit was to examine compliance with legal requirements and with the
additional provisions of the Company's articles of association. Our engagement was not in-
tended to cover operational audit, insurance protection and the disclosure of irregularities.

 We performed our work, with interruptions, from March to September 2009 in Vienna and
concluded the audit on September 16, 2009.

In performing the audit we adhered to the applicable legal provisions and the relevant expert
opinions and standards. The accounting, the records, as well as the financial statements
including the management report as of December 31, 2008 provided by the Company
served as the basis for our audit. We were allowed to inspect the Company’s documents,
contracts and correspondence.

Managing Directors; WP/SIB May. Horst Bernegger, WP/GtB Mag. Dir. Christine Catasta, 518 Mag. Andrea Cerne-Stark, SIB Mag. Sigrid Ganahl, WP/GIB Difm, Franz
Gogg, WRISIE Mag. Gerhard Helmreich, WP/StB Mag. Liane Hirner, WP/SIB Mag. Karl Hothauer, WP/SIB Mag. Dr. Christian Krastschmer, WP/SE Mag. Werner Krumm,
WE/SIB Mag. Dr. Aslan Milla, WP/SIB Mag. Christian Neuherz, WR/SIB Mag. Peter Posseniehner, WP/SIS Mag. Gerhard Prachner, WP/SIB Dipl.Kfm. Univ. Dorotea-E.
Rebmann, WP/SIB Mag. Alexandra Rester, WP/StB Mag. Jurgen Schauer, WP/GiB Mag. Johannes Scheidtbauer, WR/SIB Mag, Helga M. Stangi, WP/StB Mag. Gunler

Wiltschek, WP/SHB Mag. Felix Wirth
Bomicite: Vienna; Company Register: FN 166237 {, Commercial Court of Vienna; DVR: 0882491, UID: ATU43987904; WT: 801900

PricewatarhouseCoopers refers 1o the network of member firms of PricewaterhouseCoopers International Limited, each of which is a separate and independent legal
entity,
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All the information required was provided by the management board and by the respective
operative employees. A letter of representation signed by the management board has been
included in our working papers.

The General Conditions of Contract for the Public Accounting Professions (“AAB”) issued by
the Austrian Chamber of Professional Accountants and Tax Advisors on March 8, 2000, last
amended on February 26, 2008 (refer to Appendix 5) apply with regard to the performance
of the audit and our responsibility, also with respect to third parties.

At the request of the Company we prepared a translation of the report. it was agreed with
the Company that this will be done without any obligation or fiability on our part. The transla-
tion of the report therefore is not a report in the sense of this engagement and, as a result,
 must not be used as such. Thus, only the German version shall be relevant and legally bind-

ing.

BOOTS0IPSU
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1. Legal situation

Formation:

Company name:

Commercial
register:

Articles of
association:

Corporate domicile
and headquarters:

Share capital:

Nature and purpose
of business:

Sole shareholder:

Management board:
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B. Legal and tax situation

Articles of association dated April 4, 2001
Entry in the commercial register on May 8, 2001

Hellenic Petroleum International AG

Commercial Court Vienna,
Commercial register number: FN 208656 y

as amended on April 4, 2001

Vienna

EUR 70,000, fully paid in

The share capital amounts to EUR 70,000 and is fully paid in. There
are 70,000 bearer stocks with a nominal value of EUR 1.

a) The acquisition and management of investments in companies of
all types as well as the investment in assets - excluding banking
business

b) All operations that are needed or beneficial to serve this purpose
Hellenic Petroleum S.A., Athens, Greece

Athanassios Solomos
(until July 1, 2009, entry in the commercial register on August 7,
2009)

Apostolos Rizakos

Andreas Shiamishis

George Alexopoulos

Pantelis Tikkas
(since July 1, 2009, entry in the commercial register on August 7,
2009)
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Supervisory board:

Shareholder's
meetings:
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The Company is represented, in case of the appointment of more
managing directors, by two managing directors jointly or by one of
them together with an authorized representative.

The supervisory board is entitled to authorize one of them to repre-
sent the company individually.

Efthymios Christodoulou, chairman
Panos Cavoulacos, deputy chairman

{until March 10, 2008, entry in the commercial register on Aprit 1,
2008)

John Costopoulos, deputy chairman

(since March 10, 2008, entry in the commercial register on April 1,
2008)

Michail Myrianthis

At the ordinary shareholders’ meeting on August 11, 2008 the fol-
lowing resolutions were passed:

Acknowledgment of the financial statements and management
report, as adopted by the supervisory board, as well as the report
on the financial year 2007 by the supervisory board

Resolution on the appropriation of the net profit from the fiscal
year 2007. The net profit amounting to EUR 22,304,143.97 is ac-
knowledged and the entire amount carried forward onto new ac-
count.

Discharge of liability for the general management for the fiscal
year 2007

Discharge of liability for the members of the supervisory board for
the fiscal year 2007

Appointment of PwC INTER-TREUHAND GmbH, Wirtschaftspri-
fungs- und Steuerberatungsgesellschaft, Vienna, as auditor for the
fiscal year 2008

At the extraordinary shareholders’ meeting on March 10, 2008 the
following resolutions were passed:

Mr Panos Cavoulacos, member of the supervisory board was re-
called with immediate effect.

Mr John Costopoulos was appointed member of the supervisory
board.
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Meetings of the
supervisory hoard:

Size classification:

2. Tax situation

Local tax office:

Tax number:

Status of fax
assessments at the
balance sheet date:

S00720/PSL
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March 18, 2008, August 5, 2008, July 1, 2008

The financial statements for the fiscal year ending on December 31,
2007 were approved at the meeting of the supervisory board on
August 5, 2008.

We draw attention to the fact that according to the Austrian Stock
Corporation Act § 94 Abs. 3 AktG the supervisory board is required
to hold quarterly meetings,

By circular resolution of March 18, 2008 the supervisory board ap-
nointed Mr John Costopoulos as deputy chairman of the supervisory
board.

By circular resolution of July 1, 2008 the supervisory board author-
ised the signing of the Joint Ventures Framework Agreement, includ-
ing the transfer of all shares of Energiaki Thessalonikis S.A., Greece,
to Edison Nederland B.V. (now ELPEDISON B.V.), Netherlands, as
well as the signing of all related documents by the Company.

By circular resolution of July 1, 2008 Mr. Pantelis Tikkas was ap-
pointed member of the supervisory board and Mr. Athanassios
Solomos ‘was recalled from the supervisory board with immediate
effect.

The Company is a small corporation pursuant to Section 221 (1)
UGB.

for the 1% and 23" district in Vienna

016/5101

until

Corporate income tax 2007
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C. Economic situation of the Company

1. Business activities

The main activity of the Company includes the management of investments in companies.

2. Assets and liabilities

12/31/2008 12/31/2007 Change
kKEUR % kEUR % kEUR %
Financial assets = Fixed assets 1} 234,228| 78.1] 233,485} 99.7 743 0.3
Intercompany receivables 2] 65615 21.8 0f 0.0] 65,615 -
Other receivables 5 0.0 1 0.0 4] 400.0
Liquid funds 2051 0.1 590; 0.3 -385] -85.3
Current assets 65,825 21.9 591 0.3] 65,234 -
Total assets 300,053] 100.0f 234,076] 100.0] 65,977| 28.2
Share capital 701 0.0 701 GO 0 0.0
Reserves 196,174] 65.4| 196,174] 83.8 0 0.0
Unappropriated retained earnings 86,9431 29.0| 22,304] 96| 64,639 280.8
Shareholder's equity 283,187 94.4| 218,548] 93.4{ 64,639 29.6
Other accruals 16 0.0 17 0.0 -1y 5.9
Payables to suppliers 3941 01 0} 0.0 394 -
Intercompany payables 16,456 55 15511 6.6 945 6.1
Liabilities 16,866/ 5.6| 15528 66| 1,338 8.6
Total shareholder’'s
equity and liabilities 300,053| 100.0( 234,076| 100.0] 65,977| 28.2

1 The change in the financial assets results from the foundation of R A.M. Oil Cyprus Lim-
ited, Cyprus, amounting to kEUR 10, as well as a capitalization on the investment in Hel-
lenic Petroleum Bulgaria (Holdings) Limited, Cyprus, by the amount of KEUR 731. In the
course of a Joint Venture Agreement, Hellenic Petroleum International AG, Vienna, also
acquired shares in Edison Nederland B.V. (now ELPEDISON B.V.), Netherlands,
amounting to KEUR 2 from Edison International Holding N.V., Netheriands.

2 In connection with these changes the Company sold its share (49 %) in Energiaki Thes-
salonikis S.A., Greece, to Edison Nederland B.V. (now ELPEDISON B.V.), Amsterdam,
Netherlands, for kEUR 53,900 as well as additionally receiving 45 % of the shares in Edi-
son Nederland B.V. (now ELPEDISON B.V.), Amsterdam, Netherlands. The main in-
crease of the intercompany receivables results from this transaction of kEUR 53,900.

S007S0/P5U
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3. Financial position

The financial situation, illustrated in the table below, is shown by a cash flow statement
drawn up in accordance with the expert opinion KFS/BW 2 issued by the Special Committee
on Business Administration and Organization of the Austrian Chamber of Professional Ac-
countants and Tax Advisors.

2008 2007
KEUR | kEUR
1. Net operating income 54,639 45,227
2. -/+ Profitfloss from the disposal of fixed assets -53,900 2
3. Cash flow from operating activities 10,739 45,229
4. -+ Increase/decrease in inventories, trade receivables and other
assets -11,715 0
5. +/- Increase/decrease in accruals (excluding tax accruals) -1 -1
B. +/- Increase/decrease in trade payables and other liabilities 394 -74
7. Net cash flow from ordinary activities -583] 45,154
8. - Payments of income taxes -4 -4
9.  Net cash flow from operating activities -5871 45,150
10. - Payments made for additions to financial assets and for other
financial investments -743] -60,207
1. Net cash flow from investing activities -743| -60,207
12. + Payments received from bonds issued and loans taken out 945| 15,511
13. Net cash flow from financing activities 945| 15,511
14, Changes in cash and cash equivalents affecting cash flow
(lines 9, 11 and 13} -385 454
15. + Cash and cash equivalents at the beginning of the period 590 136
18. Cash and cash equivalents at the end of the period 205 590

500720/PSU
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4. Results of operations
2008 2007 Change
kEUR | kEUR | KEUR %

Other operating income 0 5 -5{-100.0

Other operating expenses -862 -208 -B56|-318.4

Operating resuit -862 -201 -661|-328.9
" linterest balance -723 430 -1,153|-268.1

Other financial result 53,900 -2| 53,902 -

Income from participations 12,324] 45,000| -32,676] -72.6

Financial resuit 65,501 45,428| 20,073 44.2

Net operating income 64,639f 45,227] 19,412 429

Taxes on income 0 -14 141 100.0

Net income for the year 11 684,639 45213] 19,426| 430

Change in reserves 0 -7 7| 100.0

Profit for the year 64,630] 45208| 19,433} 43.0

Prior period unappropriated retained earnings

brought forward/Prior period cumulative [osses
brought forward 22 304] -22,902] 45,206] 197.4
Unappropriated retained earnings 86,943] 22,304] 64,639 289.8

1 The improvement of the net income by kEUR 19,412 in comparison to the previous year
is primarily due to gains from the sale of the 49 % share in Energiaki Thessalonikis S.A.,
Greece, as well as the formation of a Joint Venture with Edison S.p.A., taly.

500790/PSU
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D. Comments to the balance sheet

In the following the material items in the balance sheet as well as the major points of the
audit work are explained in more detail. With regard to accounting and valuation methods,
reference is made to the Company’s notes to the financial statements (Appendix 3). The
numbering corresponds to that of the balance sheet.

A. Fixed asseis

Financial assets

1. Shares in affiliated companies

EUR

209,817,290.86

12/31/2007: EUR 233,477,362.21

Company Share Acqcuézétaon Book value
% EUR EUR

Jugopetrol AD Kotor, Montenegro 54.35| 85,000,279.00; 36,800,000.00
Hellenic Petroleum Cyprus Ltd, Cyprus 100.00(112,015,362.21}112,015,362.21
Hellenic Petroleum International Consulting S.A.,

Greece 99.00 60,000.00 60,000.00
Hellenic Petroleum Georgia (Holdings) Limited,

Cyprus 100.00| 3,450,000.00| 3,450,000.00
Hellenic Petroleum Serbia (Holdings) Limited,

Cyprus 100.00| 30,150,000.00; 30,150,000.00
Hellenic Petroleum Bulgaria (Holdings) Limited,

Cyprus 100.00| 27,331,928.65, 27,331,028.65
R.A.M. Oil Cyprus Limited, Cyprus 100.00 10,000.00 10,000.00

238,017,569.86; 209,817,290.86

Development: EUR EUR
Balance 1/1/2008 233,477,362.21
Additions:

Hellenic Petroleum Bulgaria (Holdings) Limited,

Cyprus 731,928.65
R.A.M. Oil Cyprus Limited, Cyprus 10,000.00 741,928.65

Transfers:
Energiaki Thessalonikis S.A., Greece

Balance 12/31/2008

500790/PSU
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Additions:

In the financial year 2008 an amount of EUR 731,928.65 was capitalized on the investment
in Hellenic Petroleum Bulgaria (Holdings) Limited, Cyprus.

With Articles of Association dated November 22, 2008 the company R.A.M. Oil Cyprus Lim-
ited, Cyprus, was founded. The share capital of EUR 10,000 is divided into shares of
EUR 10 apiece, which are all held by Hellenic Petroleum International AG, Vienna. The
company was entered into the commercial register on November 28, 2008.

Transfers:

On July 3, 2008 a Joint Venture between Hellenic Petroleum S.A., Greece, und Edison
S.p.A., ltaly, was agreed on the basis of various contracts. In the course of this agreement
Hellenic Petroleum International AG, Vienna, transferred 49 % of its shares in Energiaki
Thessalonikis S.A., Greece, to Edison Nederland B.V. (now ELPEDISON B.V.), Netherlands,
in exchange for 45 % of the shares in Edison Nederland B.V. (now ELPEDISON B.V.),
Netherlands, as well as a purchase price of EUR 53,900,000. The accounting value of the
investment in Energiaki Thessalonikis S.A., Greece, in the amount of EUR 24,402,000 was
consequently transferred to the new investement in Edison Nederland B.V. {now ELPEDI-
SON B.V.), Netherlands.

2. Participating interests EUR  24,411,000.00
12/31/2007: EUR 7,200.00
Acquisition
Share cost Book value
% EUR EUR

Edison Nederland B.V. (now ELPEDISON B.V.),
Amsterdam, Netherlands 4500 | 24,411,000.00| 24,411,000.00

In the Joint Venture described above Edison international Holding N.V., Netherlands, has
committed itself to transfer 65 % of its shares in Thisvi Power Generation Plant S.A,
Greece, to Edison Nederland B.V. (now ELPEDISON B.V.), Netherlands. Moreover, Hellenic
Petroleum International AG, Vienna, has, in the Joint Venture Agreement with Edison S.p.A.,
italy, committed itself to acquire shares in Edison Nederland B.V. (now ELPEDISON B.V.),
Netherlands, amounting to EUR 1,800 from Edison International Holding N.V., Netherlands.
On March 11, 2009 the company Edison Nederland B.V., Amsterdam, Netherlands, was re-
named ELPEDISON B.V., Amsterdam, Netherlands.

500790/PSU



PricewaterhouseCoopers

tk

E. Organization of accounting

The management board is responsible for accounting. Overall responsibility lies with the
management board.

The accounting is performed by the Vienna CityTax Steuerberater GmbH (formerly Vienna

CityTax Wirtschaftspriifer und Steuerberater GmbH), Vienna, the software used is BMD. The
program BMD is also used for asset accounting and payroll accounting.

500790/PSU
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F. Execution of engagement and audit summary

We conducted our audit in accordance with Austrian law and Austrian Standards on Auditing
and the professional rules and guidelines prevailing.

We believe that our audit provides a reasonable basis for our opinion.

1.  Audit summary

The accounting system is designed to meet the requirements of an internal control environ-
ment and is in accordance with generally accepted accounting principles as well as the ap-
plicable legal provisions in Austria. The accounting and book-keeping systems constitute an
appropriate basis for the preparation of the financial statements.

The financial statements were completely derived from the Company’s books applying gen-
erally accepted accounting principles. Audit evidence for assets and liabilities was rendered
in the form and to the extent necessary and requested. The legal requirements for disclosure
and valuation as provided under Sections 195 to 211 and 222 to 235 UGB were met.

The audit of the notes to the financial statements showed that all explanations and other
disclosures required by Austrian law had been provided. The management report meets the
requirements stipulated in Section 243 UGB.

2. Disclosure requirements pursuant to Section 273 UGB

2a. Comments according to Section 273 (2) 2" sentence UGB
URG ratios: 12/31/2008 12/31/2007
Equity ratio (Section 23 URG) (at least 8 %) 94.4 % 93.4 %

Theoretical payback period for debts (Section 24 URG)
(max. 15 years) 1.6 years 0.3 years

The formal criteria for assuming a reorganization requirement as provided under Section 22

(1) No. 1 URG (Austrian Reorganization Act or Unternehmensreorganisationsgesetz) were
not met at the balance sheet date.

500790/PSU
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2b. Comments according to Section 273 (2) 1% sentence UGB

We have not established any facts that might endanger the audited company’s position as a
going concern or that would endanger its further development, nor that would constitute a
serious breach of law or of the Company’s Articles of Association.

Contrary to the legal requirements of the Austrian Stock Corporation Act (§ 94 Abs. 3 AktG
requires quarterly meetings) only three meetings of the supervisory board were held during

the financial year 2008.

B500790/PSU
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We draw attention to the fact that the English translation of this long-form report according to
Section 273 of the Austrian Commercial Code (UGB) is presented for the convenience of the
reader only and that the German wording is the only legally binding version.

H. Auditor’s report

We have audited the accompanying financial statements including the accounting system of
Hellenic Petroleum International AG, Vienna, for the fiscal year from January 1 to Decem-
ber 31, 2008. The Company’s management is responsible for the accounting, the prepara-
tion and content of these financial statements and of the management report in accordance
with Austrian regulations. Our responsibility is to express an opinion on these financial state-
ments based on our audit and to state whether the management report corresponds with the

financial statements.

We conducted our audit in accordance with laws and regulations applicable in Austria and
Austrian Standards on Auditing. Those standards require that we plan and perform the audit
to obtain reasonable assurance whether the financial statements are free from material mis-
statement and whether we can state that the management report corresponds with the fi-
nancial statements. In determining the audit procedures we considered our knowledge of the
business, the economic and legal environment as well as the expected occurrence of errors.
An audit involves procedures to obtain evidence about amounts and other disclosures in the
financial statements predominantly on a sample basis. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

Our audit did not give rise to any objections. In our opinion, which is based on the results of
our audit, the financial statements are in accordance with legal requirements and present
fairly, in all material respects, the financial position of the Company as of December 31,
2008 and the results of its operations for the fiscal year from January 1 to December 31,
2008 in accordance with Austrian Generally Accepted Accounting Principles. The manage-
ment report corresponds with the financial statements.

Vienna, September 16, 2009

PwC INTER-TREUHAND GmbH
Wirtschaftsprifungs- und
Steuerberatungsgesellschaft

signed: signed:
Mag. Werner Krumm Mag. Felix Wirth
Austrian Certified Public Accountant Austrian Certified Public Accountant

Disclosure, publication and duplication of the financial statements together with the auditor's report
according to Secticn 281 (2) UGB in a form not in accordance with statutory requirements and differing
from the version audited by us is not permitted. Reference to our audit may not be made without prior

written permission from us.

500790/PSU
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Hellenic Petroleum international AG, Vienna

Balance sheet as of December 31, 2008

Appendix 1

Assets Shareholder’s equity and liabilities
12131/2008 | 12/31/2007 12/31/2008 | 12/31/2007
EUR kEUR EUR KEUR
A. Fixed assets . Shareholder's equity
Financial assets 1. Share capital 70,000.00 70
1. Shares in affiliated companies 200,817.290.86 233,478 . Capital reserves
2. Participating interests 24 411,000.00 7 Unappropriated 196,167,286.60 196,167
234,228,290.86 233,485 lIl. Earnings reserves
Statutory reserves 7.000.00 7
B. Current assets IV, Unappropriated retained earnings, thereof prior period 86,943,366.49 22,304
I. Receivables and other assets unappropriated retained earnings brought forward
1. Receivables from affiliated companies 11,714,576.00 0 EUR 22,304,143.97 (prior year: prior period
2. Recetvables from companies in which the cumutative losses brought forward kEUR 22,902)
Company has a participating interest 53,900,000.00 0 283,187,653.09 218,548
3. Other assets 5,063.76 1
65,619,639.76 1 . Accruals
1II. Bank balances 205,532.27 590 Other accruals 15,975.20 17
65,825,172.03 591
. Accounts payable
1. Bank loans and overdrafis 28.46 0
2. Trade payables 394,243.99 0
3. Payables to affiliated companies 16,455,5662.15 15,511
16,849,834 .60 15,511
300,053,462.89 234.076 300,053,462.89 234,078
Vienna, September 16, 2009
The Management Board:
signed: signed:
Shiamishis Andreas Rizakos Apostolos
signed: signed:

Alexopoulos George Tikkas Pantelis
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Appendix 2

Income statement for the fiscal year 2008

2008 2007
EUR KEUR
1. Other operating income
Income from the reversal of accruals 355.00 5
2. Other operating expenses
a) Taxes not included in line 11 -736.74 -1
b) Other -861,742.30 -205
-862,479.04 -206
3. Subtotal of lines 1 to 2 (Operating result) -862,124.04 -201
4. Income from participating interests, of which from affiliated
companies EUR 2,324,626.00 (prior year: KEUR 45,000) 12,324,626.00] 45,000
5. Other interest and similar income 4.624.42 483
6. Income from the disposal of fixed financial assets 53,800,000.00 0
7. Expenses on fixed financial assets 0.00 -2
8. Interest and similar expenses, of which relating to affiliated
companies EUR 727,903.86 (prior year: KEUR 53) -727,903.86 -53
9. Subtotal of lines 4 to 8 (Financial result) 65,501,346.56] 45428
10. Net operating income 64,639,222.52| 45227
11. Taxes on income 0.00 -14
12. Net income for the year 64, 639,222 521 45,213
13. Appropriation to earnings reserves 0.00 -7
14. Prior period unappropriated retained earnings brought
forward/Prior period cumulative losses brought forward 22,304,143.97| -22,902
15. Unappropriated retained earnings 86,943,366.49| 22,304

Vienna, September 16, 2009

The Management Board:
signed:
Shiamishis Andreas
signed:

Alexopoulos George

sighed:
Rizakos Apostolos
signed:

Tikkas Pantelis
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Hellenic Petroleum International AG

Annual Report 2008 - Notes to the balance sheet

1. General information to the accounting and valuation methods

The annual balance sheet of 31 December 2008 was prepared in compliance with the Third Book of the
Austrian Commercial Code (UGB) and under consideration of the principles of orderly accounting and
balancing. Besides the government-required details in the balance sheet, the income statement and the
notes to the financial statements, no further information is required for the financial statements to give an
accurate view of the financial position, financial performance and financial results of the Company (Art.
222 Para. 2 and Art. 236 first sentence of the Austrian Commercial Code (UGB)).

With regard to recognition and measurement, the Company has followed the generally accepted
accounting principles particularly the going concemn principle. In accordance with the principle of
prudence, identifiable risks and imminent losses, resulting from events before the balance sheet date,
were recognised within the reporting period, whereas accrued income is only recognised if realized before
the date of the balance sheet. Assets and liabilities were measured separately and were not netted
against each other. The principles of completeness and objectivity were respected. There were no
deviations from accounting policies and valuation methods followed during the previous period (Art. 2387
1 Austrian Commercial Code (UGB)}.

The structure of the balance sheet and the income statement complies with the legal regulations,
particularly articles 224 and 231 of the Austrian Commercial Code (UGB). The income statement was
agreed to the underlying books and records. There were no differences in presentation compared to the

previous year (Art. 223 Para. 1 Austrian Commercial Code (UGB)).

At the reporting date there were neither changes in the classification of the balance sheet items nor
restatements of prior year amounts. (Art. 223 Para. 2 Austrian Commercial Code (UGB)).

There is no need of different classification in the annual financial statements because different segments
do not exist (Art. 223 Para. 3 Austrian Commercial Code (UGB)).

During the preparation of the annual financial statements all accounting policies and regulations have
been met and no accounting conveniences were used.
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Appendix 3/2

Il. Notes to the balance sheet

Balance sheet items denominated in foreign currencies are translated at the purchase rate. Receivables
are translated using exchange rates no greater than the year-end foreign exchange bid price whereas
liabilities are translated using exchange rates not lower than the year-end foreign exchange ask price.
(Article 237 Z 2 Austrian Commercial Code (UGB)).

The financial assets are measured using the purchase price. In case the fair value at the balance sheet
date is lower than the purchase price, financial assets are measured at fair value, even if the decrease in
value is only temporary. There is no further information in the notes to the balance sheet required (Art.
237a Para. 1 Z 2 Austrian Commercial Gode (UGB)). In 2008 the management decided not to appreciate
the value of the investment in Jugopetrol AD Kotor because the good performance of the company in the

year 2008 will not continue in the next few years because of the turbulent economic environment.

The movement of the different items of the non-current assets and the listing of the provision for

impairment (Art. 226 Para. 1 Austrian Commercial Code (UGB)) is shown as below:

impairment
Cost accumtlated Book vaiue
1.1.2008 Additions Disposals 1.1.2008 1.1.2008 Impairment
12.31.2008 Transfer Transfer 12.31.2008 12,31.2008 Revaluation
Non-current Assets
Financial Assets
investments in subsidiaries 261.677.641,21 741.528,65 24.402.000,00 28.200.279,00 233.477.362,21 0,00
238.017 565,86 0,00 G,00 28.200.27%,00 209.817.290,86 0,00
Investments in associates and
joint ventures 7.200,00 1.800,00 0,00 0,00 7.200,00 0,00
24,411.000,00  24.402.000,00 G,00 0,00 24.411.000,00 0,00
Total Assets Analysis 261.684.841,21 743.728,65 24.402.000,00 28.200.27%,00 233.484.56221 0,00

262.428.669,86 24.402.000.00 0,00 28,200.278,00 234.228.290 86 0,00
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o The receivables are evaluated at acquisition values. Neither individual value adjustments nor flat-rate

value adjustments were undertaken. The following table shows the remaining life of the receivables in the

balance sheel.

Receivables due from affiliated undertakings
PY

thereof arising from deliveries and services
PY

Receivables due from undertakings with which there is an
equity holding refationship

PY

thereof arising from deliveries and services
PY

Other receivables and assets

PY

Sum Receivables

PY

thereof

Rest period

Total amount up to 1 year
11.714.576,00 11.714.576,00
0,00 0,00
11.714.578,00 11.714 576,00
0,00 0,00
53.900.000,00 53.900.000,00
0,00 0,00
53.800.000,00 53.900.000,00
0,00 0,00

5.083,76 5.083,76
1.563 76 1.563,76
65.619.639,76 685.619.639,76
1.563,76 1.663,76

« The unclaimed outstanding paid-in capital stock according to Art. 229 Para. 1 Austrian Commercial Code

(UGRB)) is EUR 0,00.

The capital stock amounts to EUR 70.000,00 and is fully paid in. There are 70.000 bearer stocks with a
nominal value of EUR 1,00 {Art. 240 Z 1 Austrian Commercial Code (UGB)).

« Provisions were made under the principles of prudence and orderly accounting. The following provisions

have developed as shown below:

Balance Balance
1.1.2008 Utilized Reversed Charged 12.31.2008

Other provisions
355,00 15.875,20 15.97520

Miscellaneous provisions 16.650,00 16.295,00
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s The liabilittes were evaluated at the redemption amount. (Art. 237 Z 1 refated to Art. 242 Para. 2 Austrian
Commercial Code (UGB)). The foliowing table explains the maturity of the liabilities shown in the balance

sheet:
thereof
Rest period
Total amount up to 1 year
Liabilities to banks 28,46 28,46
PY 0,00 0,00
Liabilities arising from deliveries and services 394.243,99 394.243.99
78,77 78,77

PY

Liabilities to affiliated undertakings

Py

thereof arising from deliveries and services

PY

Sum Commitments

PY

16.455.562,15
15.510.598,13
16.465.562,15
15.510.588,13

16.455.562,15
16.510.598,13
16.455.562,15
15.510.598,13

16.849.834,60
15.510.676,80

16.849.834,60
15.510.676,80

The income statement 2008 shows income from equity holdings in the amount of EUR 12.324.626,00
from HP Cyprus Lid and Energiaki Thessaloniki SA. The sales profit of EUR 53.900.00C.00 of the sale of
shares of Energiaki Thessaloniki SA in connection with the foundation of the joint venture Elpedison B.V.
is displayed as disposal of investments. In the financial statements 2008 the investment in Energiaki
Thessaloniki SA was capitalised in the amount of EUR 24.402.000,00 to the investment in Elpedison B.V.
The aforementioned sales profit of EUR 53.900.000,00 is displayed as a receivable.




Appendix 3/5

o
ot

Hellenic Petroleum International AG

Ifi. Disclosures required by Austrian law

« Shares and other investment types (Art. 238 Z 2 Austrian Commercial Code (UGB):

Shares in affiliated companies

Name Share in the capital Equity Resulf for the year

Jugopetrol AD Kofor,

Montenegro (2008 in Mio €) 54,35 % € 86211 £6,727)
Hellenic Petroleumn Cyprus Ltd,
Zypern (2008 in Mio €) 100 % € 35717 € 11,977

Hellenic Petroleum International
Consuiting S.A., Griechenland

(2008 in Mio €) 99 % € 0,071 € 0,005
Hellenic Petroleum Georgia (Holdings)

Limited, Zypern (2008 in Mio €) 100 % € 3,437 €-0,02%
Hellenic Petroleum Serbia (Holdings)

Limited, Zypern (2008 in Mio €) 100 % € 30,217) €-0,029
Heilenic Petroleum Bulgaria (Holdings)

Limited, Zypern (2008 in Mio €) 100 % € 26,50°) €-0,127)
R.AM. Oil Cyprus Limited,

Zypern (2008 in Mio €) 100 % - -

") figtires according to IFRS-financial statements
**) There are no financial statements available until now, as the company was established in 2008.

Equity holdings

Edison Nederland B.V. (currently ELPEDISON B.V.),
Netherlands 45 % - -

« The company has no derivative instruments (Art. 237a Para. 1. Z 2 Austrian Commercial Code

(UGB)).
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The company is a 100% subsidiary of Hellenic Petroleum S.A., Athens, Greece. Therefore its
financial statements, together with the financial statements of its subsidiaries are included in the

consolidated financial statements of Hellenic Petroleum S.A.

Hellenic Petroleum S.A., Athens, Greece prepares consolidated financial statements for the entire
group. The consolidated financial statements are published in Greece (Art. 237 Z 12 Austrian
Commercial Code (UGB)).

During the fiscal year there were no employees employed (Art. 239 Para. 1 Z 1 Austrian Commercial
Code (UGRB)).

During the fiscal year the following persons were members of the executive board and the
supervisory board (Art. 239 Para. 2 Austrian Commercial Code (UGB)).

Members of the execytive board:

Shiamishis Andreas (since 1 January 2005)
Rizakos Apostolos (since 10 April 2003)
Solomos Athanassios (from 16 November 2004 to 1 July 2008)

Alexopoulos George (since 5 November 2007)
Tikkas Pantelis (since 1 July 2008)

Members of the supervisory board:

Christodoulou Efthymioes, President
Cavoulacos Panos, Vice-President (until 10th March 2008)
Costopoulos John, Vice-President (from 10th March 2008)

Myrianthis Michail, Member

Vienna, 16th September 2000

Members of the executive board

Shiamishis Andreas Rizakos Apostolos

Alexopoulos George Tikkas Pantelis
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Directors' report 2008 of Hellenic Petroleum International AG

I. Statement and Analysis of business performance and trading results 2008

Hellenic Petroleum International AG's sole shareholder is Mellenic Petroleum SA (*HP”) that holds 100% of its
shares. Hellenic Petroleum International AG ("HP{") is a holding company with no operations, whose activity
is to manage investments in financial assets (subsidiaries and joint ventures).

On 3 July 2008, Hellenic Petroleum announced the signing of an agreement with Edison SpA, ltaly's second
largest electricity producer and gas distributor, creating a strategic alliance in power generation and trading.
The alliance has taken the form of a joint venture named Elpedison B.V. aiming to put in place a power
generation portfolio of 1,500-2,000 MW and power trading and marketing activities.

Based on the agreement with Edison, Hellenic Petroleum Group will contribute to the joint-venture its wholly
owned subsidiary Energiaki Thessalonikis and Edison will contribute its 85% holding in Thisvi, plus €55m
cash to Hellenic Petroleurn Group. Following the completion of the transaction, both parties will have equal
ownership in the joint-venture.

The transaction was consummated on December 18, 2008 and resulted in a gain of € 53.900.000,00.

As from the date of the consummation, HP! accounts for its 45% ownership in the joint-venture on an equity
basis. Such accounting has resulted in an increase of our ‘Receivables and other assets” by an amount of

€ 53.800.000.,00.

Furthermore, a new affiliate (R.A.M. Oil Cyprus Ltd) has been established that is dormant for the time being.

In the past fiscal year there was no distribution of dividends paid off or declared.

In the year 2008 the annual profit amounts to € 64.639.222,52 and results mainly from the aforementioned
transaction with Edison. After consideration of the profit carried forward, which is € 22.304.143,97, the net

profit amounts to € 86.943.366,49.
The company employed no personnel during 20C8.

During the financial year ended December 31, 2008 no expenditure for research and development was

incurred.

The company has no branches.
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Il. Risk Assessment and Risk Management System

The risk policy of HP! aims at the exploiting given opportunities, whereas risks are only taken if there is a

chance of value in return.

Liquidity risk is very low, since HPI participates in the Hellenic Petroleum Group financing management

scheme.

Risk management of HP! is integrated in the management of the entity and the organisation of its business

processes is an infegral part.

Hellenic Petroleum Cyprus Ltd further improved operational and financial performance in FY 2008. The
affiliate is a leader in Cyprus retail and wholesale fuels market and actions have been taken to ensure that it

maintains this position in the future.

Jugopetrol AD Kotor presented in 2008 good results based on the operational improvements of the company
and supported by the economic growth of main business sectors in Montenegro. JPK is the leader in the
Montenegrin fuels' market and it is anticipated that it will maintain that leading position. Despite its good
performance during 2008, and due to the furbulence facing the international markets and the uncertainty of
the global economic outlook, management decided to keep the existing impairment provision on their

invesiment.

Hellenic Petroleum Georgia (Holdings) Ltd (HPG), has acquired in 2007 the 99% of EKO Georgia Ltd shares
from EKO ABEE, a 100% affiliate of Hellenic Petroleum for a total consideration of € 3,45 million. EKO
Georgia is a well-established and profitable fuels' company in the Republic of Georgia. HPG is a holding
company and has no operations. The business situation will remain stable. For the year 2008 HPG presented

a slight loss of EUR 10.838 generated by its administrative expenses.

Hellenic Petroleum Serbia (Holdings) Ltd (HPS) has acquired in 2007 EKO YU AD Beograd, a growing fuels'
company in the Republic of Serbia for a total consideration of € 30,15 million. The seller was EKG ABEE, a
100% affiliate of Hellenic Petroleum. HPS is a holding company and has no operations. The business
situation will remain stable. For the year 2008 HPS presented a slight loss of EUR 8.797 generated by its

administrative expenses.
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Hellenic Petroleurn Bulgaria (Moldings) Ltd {HPB) has acquired in 2007 from EKO ABEE the 100% of the
shares of EKO Buigaria EAD, a growing fuels’ company in the Republic of Bulgaria for a total consideration of
€ 26,60 million. During 2008 HP| capitalised expenses of € 0,73m as cost of investment. HPB is a holding

company and has no operations.

On the 19% of June 2008 HPB acquired the 100% of Opet Aygaz Buigaria EAD ("OAB") for a total
consideration of € 6,03 million. The transaction was concluded on the 31st of October 2008. The subsidiary
was renamed Hellenic Petroleum Bulgaria Properties EAD ("HPBP"). It operates a network of 17, newly-built
petrol stations, located in / around major Bulgarian cities, where demand growth is strong. Moreover, HPBP
owns 3 strategically located fuel depots (including one in Sofia) and severai plots of land earmarked for petrol
station development. In addition to its retail marketing activities, HPBP enjoys a strong position in the local

wholesale market for LPG due to its well-developed logistics network.

Edison Nederland BV (currently Elpedison B.V.) was registered on 25 Sep 2007 with authorized share capital
of 80,000 shares of €1 each. The issued share capital was 18,000 shares at €1 each and on 19 October
2007 HP1 acquired 7,200 shares at € 1 each (40%). On 9 July 2008 HP! acquired another 1,800 shares at €1
each. Total paid up share capitai of Elpedison B.V. currently amounts to € 20.000, represented by 20.000
shares of a nominal value of € 1 each. HPI is participating 45% in the aggregate, by holding 9.000 shares.

The power generation unit of Energiaki Thessalonikis produced approximately 1.837.000 MWh's working an
aggregate of 6.230 hours, and achieving a PBT of € 30,4 million. It shouid be noted that during the year the
company also had commercial activity, selling approximatety 38.00C MWh on behalf of Hellenic Petroleum,

across the Greek borders.

ill. Financial Instruments

In the preceding financial year there were no derivative financial instrument transactions. Assuming the
unrealistic case of liquidity problems, HPI would address any hedging to the parent company Hellenic

Petroleum S.A.
V. Financial Indicators

The equity ratio for the fiscal year 2008 is 94%, representing a slight increase compared to the equity ratio of

93% of the preceding year.
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The sales indicators (in KEUR, %) are shown as below:

2008 2007 +-1n Y
{EBIT - 862 -201 - 320 %
Profit or loss on ordinary activities £64.639 45227 +43 %
'ROE (return on equity) 22,83 20,69 -

The sales indicators have changed compared with the year 2007, mainly due to the Elpedison B.V.

transaction respectively higher consulting costs.

The Net Cash Flow from Operating Result is KEUR 10.739 (PY: KEUR 45.229), the Net Cash Flow from
Operating Activities is KEUR -587 (PY: KEUR 45.150), the Net Cash Flow used in Investing Activities is
KEUR -743 (PY: KEUR -60.207) and the Net Cash Flow used in Financing Activities is KEUR 945 (PY:
15.511). The cash flow analysis has been set up according to the expert report KFS/BW 2 of the expert
senate for business administration and organisation of the Austrian chamber of chartered public accountants
and tax consuitants.

V. Significant events after the Balance Sheet date

There were no significant events after 31 December 2008 and untii the date of this Directors’ Report.

V1. Preview and forecast

The transaction with Edison SpA is subject to all relevant regulatory approvals. The pertinent legal

documentation has been successfully signed at the date of this Directors’ report.

The main activity of Hellenic Petroleum International AG for the business year 2009 wili be the administration

of its investments.
Vienna, 16th September 2008

Members of the executive board

Alexopoulos George Rizakos Apostolos

Shiamishis Andreas Tikkas Pantelis
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WARTSCHAFTSTREUHANDER

General Conditions of Contract

for

the Public Accounting Professions
(AAB 2008)

Laid down by the Working Group for Fees and Canditions of Contract of
the Chamber of Public Accountants and Tax Advisors, recommended for
use by the Board of the Chamber of Public Accountanis and Tax Advisors
in its decision of March 8, 2000, and revised by the Working Group for
Fees and Conditions of Coniract on May 23, 2002, on Coicber 21, 2004,
on December 18, 2006, on August 31, 2007 as well as on February 25,
2008,

Preambie

(1}  The General Conditions of Contract for the professions in the field
of public accounting are divided into four sections: Section | deals with
contracts for services, excluding confracts conceming bookkeeping,
payroll accounting and administration and assessment of payroil-related
taxes and coniributions; Section b deals with contracts for rendering
services In the field of bookkeeping, payroll accounting and administration
and assessment of taxes and contributions; Section [} covers contracts
not regarded as contracts for the rendering of services, while Section IV is
devoted fo consumer business covered by the Austrian Consumer Act.

2) in the event that individual provisions of these General Conditions
of Contract are void, this shall not affect the validity of the remaining
provisions. The invalid provision shail be replaced by & valid provision that
is as clese as possihie to the desired objective.

(3)  The person entitied to exercise profession in the field of public
accounting shall be obliged to render the services negotiated in
accordance with the principles of due professional care and conduct.
Hefshe shall have the right to engage suitable staff for the execution of the
contract. This shall apply to ali sections of The General Conditions of
Contract.

4y Finally, forelgn law shall only be taken into account by the person
entitled to exercise the profession, if this has been explicitly agreed upon
in writing. This shall apply fo ali sections of the General Conditions of
Contract,

{5}  The work prepared in the offices of the person entitied fo exercise
the profession may, at the discretion of the person entitied 10 exercise the
profession, be carried out with or without using electronic data processing.
In case elecironic data processing s used, the client — not the person
entifled o exercise the profession — is obliged to effect the regisirations or
notifications required under the relevant provisions of the Data Protection
Act.

SECTION §
1. Scope

{1}y  The General Conditions of Contract in Section | shall apply 1o
contracts concerning (statutory and voluntary) audits with or without
auditor's certificate, expert opirions, court expert opinions, preparation of
annual financial statements and other financlal stalements, tax
consultancy and other services o be rendered within the framework of a
contract for the rendering of services, excluding bookkeeping, payrell
accourting and the administration and assessment of payrol-related taxes
and contributions,

(2 The General Conditions of Contract shall apply, if their use has
been explicitly or tacily agreed upon. Furthermore, in the absence of
another agreemeni, they shall be used for reference to facilitate
interpretation.

3y Point 8 shall also apply to third parties whose services, in certain
cases, may he enlisted by the contractor for the execution of the contract.

2. Scope and Execution of Contract
{1} Reference shall be made tc ltems & and 4 of the Praamble.

) Should the legal situation change subsequent to delivering & final
professional statement, the person entitied to exercise the profession shall

not be obliged to inform the client of changes or of the consequences
thereof. Thig shall aiso apply to the completed parts of a contract.

{3y  An application submitted by the person entitied to exercise the
profession fo an authority (e.g. tax office, soclal security institution) by
slectronic means, shall be regarded as neither signed by the person
entitled fo exercise the profession nor by the person authorized o submit
such an appiication.

3. Client's Obiigation to Provide Information and Submit Complete Set of
Documents

{1}  The client shall make sure that ail documents required for the
execution of the contract be placed in good time and without special
request at the disposal of the persen entitied to exercise the profession
and that hefshe be informed of all events and circumstances which may
be of significance for the execution of the contract. This shall also apply to
documents, events and circumstances which become known only after the
person entilled to exercise the profession has commenced hisfer work.

(2} The client shal confirm in writing that all documents submitted, alt
information provided and explanations given in the context of audits,
expert opinions and expert services are complete. This statement may be
made on the forms specifically designed for this purpose.

(3} I the client fails to disclose considerable risks In connection with
the preparation of annual financial statements and other statements, the
contractor shall not be obliged to render any compensation in this respect.

4. Maintenance of Independence

The client shall be obliged to fake ail measures to make sure that the
independence of the amployees of the person enfitled {o exercise the
profession be maintained and shall refrain from jeopardizing their
independence in any way. In particuiar, this shall apply to offers of
employment and to offers to accept contracts on their own account.

5. Reporting Requirements

{1) In the absence of an agreement to the contrary, a written repost
shall be drawn up in the case of audits and expert opinions.

{2) Al information and opinions of the persen entitied to exercise the
profession and his employees shall only be binding provided they are set
down or confirmed in writing. Written opinions shali only be those on which
there is a company signature. Written opinions shall in no circumstances
ne information sent electronicatly, specifically not via e~-mail.

{(3) Transmission erors cannol be excluded when information is
fransmitted electronically. The person entiled o exercise the profession
and his employess shail not be lable for josses which arise as a result of
ransmission errors. Electronic fransmission (inch. via the Intemet/e-mail}
shall be exclusively at the clients risk. The client is aware that
confidentiality is not guaranteed when the Internet is used. Furthermore,
amendments or supplements to documents transmitted shall only be
permissible subject to explicit approval.

{4) Receipt and forwarding of information to the person entitied to exercise
the profession and his amployees are not always guaranteed when the
telephone is used, In parficular in conjunction with aufomatic telephone
answering systems, fax, e-mail and other elecironic means of
communication. As a result, instructions and important information shail
only be deemed to have been received by the person entiied lo exercise
the profession provided they are also received in writing, unless explicit
confirmation of receipt Is provided in individual instances. Autornatic
confirmation that items have been transmitted and read shafl not as such
constitute expliclt confirmations of receipt. This shall apply in particular to
the fransmission of decisions and other information relating to deadlines.
As a result, critical and important notifications must be sent 1o the person
entitied to exercise the profession by post or couder. Delivery of
documents to employees outside the firm's offices shall not count as
delivery.



{5) The client agrees to being sent recurrent general tax law and general
commercial law information by the person entiffed to exercise the
profession via electronic means. This shalt not apply to unsolicited
information in accordance with § 107 of the Austrian Telecommunications
Act (TKG).

8. Protection of Inteliectual Property of the Person Entitled to Exercise the
Profession

{t)  The client shail ha obliged o ensure that reports, expert opinions,
crganizational plans, drafts, drawings, calculations and the like, issued by
the person entitled to exercise the profession, be used only for the
purpose specified I the confract {e.g. pursuant to Section 44 Para. 3
Austrian Income Tax Act 19888). Furthemnore, professional statements
made by the person entitled o exercise the profession may be passed on
to a third party for use only with the written consent of the person entitied
to exercise the profession.

2) The use of professional siatements made by the person entitled to
exercise the profession for promotional purpeses shall not be permitied; a
violation of this provision shall give the person entitled {0 exercise the
profession the right to terminate without notice to the client all contracts
not yel executad.

(3)  The person entiled to exarcise the profession shall retain the
copyright on hisfher work, Permission to use the work shall be subject to
the writlen consent by the person entitied o exercise the profession.

7. Correction of Errars

(1) The person entitled to exercise the profession shail have the right
and shall be obliged o correct all errors and inaccuracies in his/her
professional statement which subsequently come fo light and shall be
ohiiged to inform the client thereof without delay. He/she shall alsc have
the right to inform a third party acquainied with the original statement of
the change.

{2) The client has the right to have ali errors corrected free of charge, if
the contracter can be held responsible for them; this right will expire six
months after completion of the services rendered by the person entitled to
exercise the profession and/or — in cases where a writlen statement has
not been delivered — six months after the person entitled to exercise the
profession has completed the work that gives cause to complaint.

(3 If the contractor falls to correct errors which have come to light, the
ciient shall have the right to demand a reduction in price. The extent to
which additional claims for damages can be asserted is stipulated under
Point 8.

8. Liability

(1} The person entitied to exercise the profession shall onty be liable
for viotating intentionally or by gross negligence the contractual duties and
obligations entered into.

(2} In cases of gress negligence, the maximum liability for damages
due from the appoinied person entiled to exercise the profession is
tenfold the minimum insurance sum of the professional liability insurance
according to Section 11 of the Act on Professions in the Fisld of Pubiic
Accounting (WTBG) in the currently valid version.

(3)  Any action for damages may only be brought within six months after
those entitled to assert a claim have gained knowledge of the damage, but
not later than three years after the occurrence of the (primary} loss
following the incident upon which the claim is based, unless other statutory
limitation periods are lald down i other legal provisions.

(4)  Shouid Section 275 of the Company Code (UGB) be mandatorily
applicable, the liability provisions pursuant to Section 275 shall apply
where these represent mandatory taw, even in cases where several
persens have paticipated in the execution of the contract or where several
activities requiring compensation have taken place, irrespective of whether
other participants have acted with intent.

(5) In cases where a formai audit certificate is issued, the applicable
limitation period shall commence at the latest af the time of issue of said
audit certificate.

(8)  If activities are carried cut by enlisting the services of a third party,
e.g. a data-processing company, and the cilent is informed thereci, any
warranty claims and claims for damages which arise against the third party
according fo law and in accordance with the conditions of the third party,
shall be deemed as having been passed on io the client. The person
entitied to exercise the profession shall only be fable for fault in choosing
the third party.

Appendix 5/2

(7)  The person entitied o exercise the profession shall not be liable to
a third party, if hisiher professional statements are passed on by the client
without the approval or knowladge of the person entitled to exercise the
profession.

(8) The above pravisions shall apply not only vis-a-vis the client but
also vis-a-vis third parties, if the person entitled to exercise the profession,
in exceptional cases, should be liable for histfher work. The maximum sum
of liability shall be valid only once for all parties injured, including the
compensation claims of the client, evan if several persons {the ¢lient and a
third party or several third parties) have been wronged, the claims of the
aggrieved parties shall be satisfied in the order in which the claims have
been raised.
8, Secrecy, Data Protection

(1) According ic Section 91 WTBG the person entitled to exercise the
profession shall be obliged to maintain secrecy in all matters that become
known to him/her in connection with his work for the client, unless the
client releases him/her from this dufy or he/she is bound by law to deliver a
statement.

{2) The person entitled to exercise the profession shall be permiltad to
hand on reporis, expert opinions and other writlen statements pertaining to
the results of histher services to third parties only with the permission of
the client, unless hefshe is required to do so by law.

3y The person entitled to exercise the profession is authorized to
process personal data entrusted to himvher within the framework of the
purpose of the contract or o have them processed by a third party
according to Point 8 ltem 5. The person entitted to exercise the profession
shall guarantee that according to Section 15 of the Data Protection Act
secrecy be maintained. According to Section 11 of the Data Protection Act
the materia! made available fc the person entitled to exercise the
profession (data carrier, data, conirol numbers, analyses and programs)
as well as all results obtained as a result of the work provided shall be
returned to the client, unless the client has requested in writing that the
material and/or resuits be transferred 10 2 third party. The person entitled
1o exercise the profession shall be obliged to take measures to ensure that
the chent can meet his/her obligation to provide information according to
Section 26 of the Data Protection Act. The client's insiructions required for
this purpose shall be given in writing 1o the person entitled to exercise the
profession. Uniess a fee has been negotiated for providing such
information, the client shall be charged only the actual efforts undertaken.
The client shall meet his/her obligation fo provide information to those
concerned andior fo register in the data processing register, unless the
contrary has been explicitly agreed in writing.

10. Termination

(1) Unless otherwise agreed in writing or stipulated by farce of law,
sither contractual partner shalt have the right to terminate the contract at
any time with immediate effect. The fee shall be calculated according o
Peint 12.

{2 However, a continuing agreement {even with a flat fee)— always to
be presumed in case of doubt —may, without good reason (cf. Section 88
item 4 WTRG), only be terminated at the end of the calender month by
observing a period of notice of three months, uniess otherwise agreed in
writing.

{3} Except for cases listed in Hem 5, in case of terminalion of a
continuing agreement only those tasks shail be part of the list of jobs to be
completed and finished that can be completed fully or to the largest part
within the period of notice, with financial statements and annual income
tax returns being deemed to be subject to successful completion within
two months calculated from the balance sheet date. In this case the
above-mentioned jobs actually have to be completed within a reasonable
pericd of time, if all documents and records required are provided without
delay and if no geod reason within the meaning of Section 88 Paragraph 4
WTBG Is cited.

(4 In case of a termination according to ltem 2 the cllent shalf be
informed in writing within one month which assignments at the time of
termination are considered to be part of the work t¢ be completed.

{5)  If the client is not informed within this period about the assignments
stifl fo be caried out, the continuing agreement shall be deemed
terminated upon completion of the tasks under way at the date when the
notice of termination is served.

{8)  Shoutd it happen thal in case of a continuing agreement as defined
under liems 2 and 3 — for whatever reason — more than two similar jobs
which are usually compieted only once a year (e.g. financial statements or
annual tax returns etc.) are to be completed, any such jobs exceeding this
number shall be regarded as assignments to be completed only with the
client's expiict consent. i applicabie, the client shall be informed of this
explicitly in the statement pursuantio ltem 4.



11. Default in Acceptance and Failure to Ceoperale on the part of the
Client

If the client defaults on accepiance of the services rendered by the person
entitled {0 exercise the profession or fails to carry out a task incumbent on
him/her either according to Point 3 or imposed on him/her in another way,
the person entilled to exercise the profassion shall have the right to
terminate the contract without prier notice. His/her fees shali be calculated
according to Point 12. Default in acceptance or faflure to cooperate on the
part of the client shall also justify a claim for compensation made by the
person entiled to exercise the profession for the extra time and labor
hereby expended as well as for the damage caused, if the person entitied
to exercise the profession does not invoke his/her right to terminate the
contract,

12. Entittement to Fee

{1} If the contract fails to be executed (e.g. due io termination), the
person entited to exercise the profession shall be entiled lo the
negotiated fee, provided he/she was prepared to render the services and
was prevented from so doing by circumstances caused by the client
{Section 1168 of the Civii Code (ABGRY)); in this case the person entitled
to exercise the profession need not deduct the amount he/she obtained or
could have obtained through alternative use of histher own professional
services or those of his/her employees,

{2} if the client fails 1o cooperate and the assighment cannot be carried
cut because of lack of cooperalion, person entiied o exercise the
profession shall also have the right to set a reasonable grace period on
the understanding that, if this grace period expires without results, the
contract shall be deemed cancelled and the consequences indicated in
ltem 1) shall apply.

{3} ~ If the person entitled to exercise the profession terminates the
contract without good reason and at an inopportune moment, he/she shall
compensate the client for the damage caused according to Point 8.

(4} If the client — having been made aware of the legal situation -
agrees that the person entitied to exercise the profession duly completes
the task, the work shall be completed accordingly.

13. Fee

{1 Uniess the parties agreed that the services would be rendered free
of charge or unless explicitly stipulated otherwise, an appropriate
remunetalion in accerdance with Sections 1004 and 1152 of the Ausfrian
Civil Code (ABGB) is due. Unless a different agreement has demonstrably
been reached, payments by the client shall in &ll cases be credited against
the oldest debt The claim for remuneration by the person entitled to
exercise the profession is based upon an agreernent concluded between
nim/her and the principal involved.

(2)  Proper understanding between the person entitied to exercise the
profession and their principals is most effectively achieved by clearly
expressed remuneration agreements,

(3) The smallest service unit which may be charged is a quarter of an
hous.

{4) Travel time to the extent required is also charged in most cases.

{5) Study of decuments which, in terms of their nature and extent, may
prove necessary for preparation cf the person entitled to exercise the
profession In hig/her own office may aiso be charged as a special item

8} Should a remuneraticn already agreed upon prove inadequate as a
result of the subsequent ocourrence of special circumstances or special
raquirements of the principal, additional negotiations for the agresment of
& more suitable remuneration are usual. This also usually applies where
inadequate fixed sum remunerations are concerned.

(7)  Parsons entitied to exercise the profession also include charges for
supplementary costs and value-added (turnover) tax in addition to the
above.

(8) Supplementary costs also include documented or flatrate cash
expenses, fravelling expenses (first class for train journeys, sleeping car
(wagon lits) if necessary, dietary requirements, mileage alfowance,
photocopy costs and simiiar supplementary costs.

(8)  Shoutd particuiar third party fiabifities be involved, the necessary
insurance premiums also count as supplementary costs.

{10} Personnel and material expenses for the preparation of reporis,
expertises and similar documents are also viewed as supplementary
costs.
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(11} For the execution of a commissicn wherein mutual conclusion
involves several persons entifled o exercise the profession, each of the
tatter wit charge his/her cwn remuneration.

(12} Remunerations and advance payments required are due
immediately after receipt of their written claim should no other agresments
exist. Where paymenis of remuneration are made later than 14 days after
the due date, default interest may be charged. Where mutual business
transactions are concerned, a default interest rate of 8% above the bage
rate is agreed upon (Cf. Section 352 of the Austrian Commercial Code
(UGB}).

(13} Time limitation is in accordance with Section 1486 of the Austrian
Civil Code (ABGR), starting at the time of conciusion of the service
involved or a tater rendering of accounts afier an appropriate time-timit.

(14}  An objection may be raised in writing against bills presented by the
appointed trustee up to 4 weeks after the date of presentation. Otherwise
the bill is considered as accepted. Filing of a bill in the accounting system
of the recipient is also considered as acceptance.

(16) Application of § 934 ABGB {Austrian Civil Code) within the
meaning of § 351 UGB {Austrian Business Enterprise Code), ie.
rescission for laesio enormis (lesion beyond molety) among entreprengurs,
is hereby renounced.

14. Other Provisions

(1) in addition to the reasenable rate or fee charged, the person
entiied to exercise the profession shall have the right to claim
reimbursement of expenses. He/she can ask for advance payments and
can make delivery of the resuits of hisfher {continued) work dependent on
satisfactory fulfilment of hisfher demands. In this context reference shall
be made o the legat right of retention {Section 471 of the Civil Code
(ABGR), Ssction 369 of the Company Code). if the right of retention is
wrongfully exercised, the persen entitled o exercise the profession shall
be liable only in case of gross negligence up to the outstanding amount of
nisther fee. As ragards standing orders, the provision of further services
may be denied until payment of previous services has heen effected. This
shall anaiogously apply f services are rendered in ingtalliments and fee
installments are outstanding.

2) With the exception of obvious essential erors, a complaint
concarning the work of the person entitled o exercise the profession shall
not justify the retention of remuneration owed in accordance with Item 1.

{3)  Offsetting the remuneration claims made by the person entitied fo
exercise the profession in accordance with #tem 1 shall only be permitted,
if the demands are uncontested and legaily valid.

(4) At the request and expense of the client, the person enfitied fo
exercise the profession shall hand over all documents received from the
client within the scope of hisfher activities. However, this shalt not apply to
correspondence between the person enfitled to exercise the profession
and his/her client, to original decuments in his/her possession or to
documents which have to be kept in accordance with the directive on
money laundering. The person entitied to exercise the profession may
make or retain coples or duplicates of the documents fo be returned io the
client. The client shall be obliged to bear these expenses in so far as these
copies or duplicates may be required as a proof of the orderly execution of
all professionat duties by the person entitled io exercise the profession.

(8) The clent shail fetch the documents handed over to the person
entitled fo exercise the profession within three months after the work has
been completed. If the client fails to do so, the person entitled to exercise
the profession shall have the right to return them to the clierd at the cost of
the client or to charge safe custody charges, If the person eniitled to
exercise the profession can prove that he/she has asked the client twice to
pick up the docurnants handed over.

(6)  The perscn entitied to exercise the profession shall have the right
to compensation of any fees that are dus by use of any available
deposited funds, clearing baiances, trust funds or other liquid resources at
histher disposal even if these funds are explicitly intended for safe
keeping, if the client had to reckon with a counterclaim of the person
entitied to exercise the profession.

{7y To safeguard an existing or future fee payable, the person entitied
1o exercise the profession shall have the right fo transfer a balance held by
the client with the tax office or ancther balance held by the client In
connection with charges and coniributions, o a trust account. In this case
the client shall be informed about the transfer. Subsequently, the amount
secured may be coliected either after agreement has been reached with
the client or after enforceability by execution has been declared.



15. Applicable Law, Place of Performance, Jurisdiction

(1) The contract, its execution and the claims resuling from it shaif be
exclusively governed by Austrian law.

(2) The place of performance shall be the place of business of the
person entitied to exercise the profession.

(3) in case of disputes, the court of the place of performance shall be
the competent court.

18. Supplementary Provisions for Audits

(1) For statutory audits of financial statements which are carrie¢ out in
order to issue a formal audit certificate (e.g. Section 268 and the following
sections of the Cempany Code), the purpese of the contract, unless
otherwise agreed to in wrting, shail not be to investigale whether
reguiations conceming tax laws or specific regulations, e.g. price fixing,
restriction of competition and foreign exchange regulations have been
adhered to. Neither shail the purpose of the statutory audit of financial
statements be to investigate whether the business is mn in an
economical, efficient and expedient manner, Within the framework of a
statutory audit of a financial statement there shall be no obligation to
datect the falsification of accounts or other irregularities.

(2)  When a qualified or unqualified audit cerlificate s issued within the
scope of a staiufory audit of the annual financial statement, the audit
certificate issued shall be approprizte for the respective type of business
organization.

(3) If financlal statements are published together with the audit
certificate, they shalt only be published in the form confirmed or explicitly
permitted by the auditor.

(4y If the auditor revokes higther audit certificate, the further use
thereof shail no longer be permitted. If the financial statements have been
published with the audit cedificate, the revocation thereof shall also be
published.

(8}  For other statutory and voluntary audits of financial statements as
welt as for other audits, the above principles sha# apply accerdingly.

17. Supplementary Provisions concerning the
Preparation of Annual Financial Statements and Other Financia
Statements,

Consultation and Gther Services to be Provided
within the Framework of a Contract
for the Rendering of Services

{1)  The person entitled to exercise the profession, when performing the
aforementioned activities, shali be justified in accepting information
provided by the client, in particular figures, as correct. However, he/she is
obliged fo inform the client of any errors identified by him/her, The client
shall present the person entiled to exercise the profession with all
important documents required for keeping deadlines, in particular fax
assessment hotices, in good time so as to ensure that the person entitied
to exercise the profession has a reasonable amourt of ime, but not iess
than ona week, {o process the information.

(2} In the absence of written agreementis to the contrary, consultation
shall consist of the following aclivities:

a)  preparing annual tax retums for income tax and corporate tax as
well as value-added tax (VAT) on the basis of the financial
statements and other documents and papers required for taxation
purposes and to be submitled by the client er prepared by the
contractor.

b)  examining the tax assessment notices for the tax returns mentioned
under a).

¢) negotiating with the fiscal authorities in connection with the tax
returns and netices mentioned under &) and b).

d) patticipating in external tax audits and assessing the results of
external tax audits with regard 1o the taxes mentioned under a).

e) participating in appeal procedures with regard to the taxes
mentioned under a). If the person entitled to exercise the prafession
receives a flat fee for reguiar tax consuftation, in the absence of
written agreements to the contrary, the activities mentioned under ¢}
and e shall be invoiced separately.

{3 Particuiar mafters pertaining to income fax, corporate tax and
ratable value tax return as well as all matters refating to value-added tax,
withholding tax on salaries and wages and other taxes and duties shall
only be prepared on the basis of a specific contract. This shall also apply
o]

a} processing  non-recuring  mealters  pertaining to tax, e,
inheritance tax, capital transfer tax, land transfer 1ax,

) the defense and consultation in penai procedures relating to the
taxes mentioned,
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c} providing consultation and expert opinions in matters pertaining to
the foundation, restructuring, merger, capital increase and
dacrease, and reorganization of a compary, entry and retirement of
a shareholder or parner, sale of a business, winding up,
managemeni consultancy and other activities according to Sections
3 10 5 of the Act on Professions in the Field of Public Accounting
(WTBG).

d) the preparation of applications fc the Register of Companies in
connection with annua! financial statements, including the keeping
of records reguired.

(4 Provided the preparation of the annual value added tax return Is
part of the contract accepted, this shait not include the examination of any
particilar accounting conditions nor the examination of whether all
relevant value added tax concessions have been dtilized, unless the
person entitled to exercise the profession can prove that he/she has been
commissioned accordingly,

(5) The aforementicned paragraphs shail not apply to seivices
requiring particutar expertise provided by an expert.

SECTION I
18. Scope

The General Conditions of Contract in Section It shall apply to contracts
for the rendering of services in the field of bookkeeping, payroll accounting
and the administration and assessment of payroli-related taxes and
confributions.

19. Scope and Execution of Contract
{1 Reference shall be made 1o ltems 3 and 4 of the Preambie.

(Z)  The person entitled to exercise the profession shall be justified in
regarding information and documents presented to him/her by the client, in
particutar figures, as correct and complete and in using them as a basis for
accounting. The person entiied to exercise the profession shalt not be
obliged to Identify errors, unless he/she has been specifically instructed to
do so in writing. However, if errors are identified, he/she shall inferm the
client thereof.

{(3) i afiat fee has been negotiated for the activities mentianed in Point
18, in the absence of written agreements to the centrary, representation in
matters concerning all types of tax audits and audits of payroll-refated
taxes and social security contribulicns including settlements conceming
tax assessmerts and the basis for contributions, preparation of reports,
appeals and the like shall be invoiced separately.

{4} Particular individual services in connection with the services
mentioned in Point 18, in particular ascertaining whether the requirements
for statutory secial security contributions are met, shall be dealt with only
on the basis of a specific contract and shall be ireated according to
Section | or Section i of the General Conditions of Contract.

{5} Any appiication submitted to authorities {(e.g. tax office, social
insturance institution) sfectronicaily, shall be regarded as neither signed by
the parson entited to exercise the profession nor by the person authorized
t0 fransmit the application.

20. Client's Duty to Cooperate

The client shall make sure that alf information and documents required for
bookkeeping, payroft accounting and administration and assessment of
payroli-related taxes and contributions be placed at the disposal of the
person entiied to exercise the profession on an agreed date without
his/her specific request.

21. Termination

i Uniess otherwise agreed to in writing, either contractual partner
may terminate the confract at the end of each month with three months’
notice without giving a pasticular reason.

{2)  If the client repeatedly fails to fulfill his/iher duties according to Point
20, the perscn entitled to exercise the profession shall have the right to
terminate the contract immediately without prior notice.

(3) if the person entitied to exercise the profession delays in rendeting
services due 1o reasons for which he/she is soiely responsibie, the client
shall have the right to terminate the contract immediately without prior
notica.

{4) In case of a termination of the contractual refationship only those
assignments shall be considered part of the contract which the contractor
is already working on of major parts of which can be completed within the
period of notice and which are notified to the cient within one month.



22, Fee and Entitlement to Fee

(1) Unless otherwise agreed fo in writing, the fee shall be considered
agreed upcn for one year at a time.

(2} If the contract Is terminated pursuant 1o Point 21 Item 2 the person
entilled to exercise the profession shail have the right to the full fee
negcfiated for three months. This shall aiso apply if the client fails to
chserve the period of netice.

{3)  If the contract is terminated pursuant fo Paint 21 Item 3, the person
entitled 1o exercise the profession shali only have the right to the fee
corresponging to the services rendered up to this point, provided they are
of value to the client.

(4) ¥ a flat fee has not been negotiated, the fee shall be calculated
pursuant to liem 2 according to the monthly average of the cusrent year of
contract unti termination.

{8)  Unless the parties agreed that the services would be rendered free
of charge or unless explictly sltipulated otherwise, an appropriate
remiineration in accordance with Sections 1004 and 1152 of the Austrian
Civli Code (ABGB) is due. Uniess a different agreement has demonstrably
been reached, payments by the client shall in all cases be credited against
the oldest dept. The claim for remuneration by the person entitfed to
exercise the profession is based upon an agreement concluded betwesn
nim/her and the principal involved. Furthermore, the basics standardized
under section 13 apply.

(6}  Application of § 934 ABGB (Austrian Civil Code) within the
meaning of § 351 UGB (Austian Business Enterprise Code), ie.
rescission for laesio enormis (lesion beyond moiety) among entreprenaurs,
is hereby rencunced.

23, Other Provisions

In ait other cases, Point 1 ltem 2, Point 4, Point 6, Poini 7, Point §, Point 8,
Point 14 and Point 15 of Section | of the General Conditions of Contract
shall apply accordingly.

SECTION #
24. Scape

(1)  The General Conditions of Contract in Section Il shall apply to all
contracts not mentioned in the previous sections, which are not o be
regarded as contracts for rendering services and are not refated to the
contracts mentioned in the previous sections.

{2 in particular, Section ill of the General Conditions ¢f Contract shall
apply fo contracts conceming the non-recurring participation  in
negotiations, to services as an agent in matters pertaining fo insolvency, 1o
contracts concerning nen-recurring interventions and the handling of the
individgual matiers mentioned in Point 17 item 3 in the absence of a
continuing agreement.

25. Scope and Execution of Confract
(1} Reference shall be made to ltems 3 and 4 of the Preambie.

(23~ The person entitied to exercise the profession shall be justified in
regarding and obiiged to regard information and documents presenied to
nim/her by the client, in particular figures, as correct and complete. In case
of penal procedures hefshe shall protect the rights of the client.

{(3)  The person entitied fo exercise the profession shall net be obliged
to identify arrors, unless he/she has been specifically instructed to so in
writing. However, if he/she identifies etrors, the client shall be informed
accordingly.

28. Client's Duty to Cooperate

The client shail make sure that ali the necessary information and
documents ba placed at the disposal of the person entitied to exercise the
profession in good time and without hisfher special request.

27, Termination

Unless otherwise agreed to in writing or stipulated by force of law, either
confractual party shall have the right to terminate the contract at any time
with immediate effect (Section 1020 of the Civil Code (ABGB)).

28. Fee and Entitlement to Fee

{1} Unless the parfies agreed that the services would be rendered free
of charge or unless explicitly stipulated otherwise, an appropriate
remuneration in accordance with Sections 1004 and 1152 of the Austrian
GCivil Code (ABGB) is due. Unless a different agreement has demonstrably
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been reached, payments by the client shall in all cases be credited against
the cldest debt. The claim for remuneration by the person enfitled to
exercise the profession is based upon an agreement concluded between
him/her and the principal involved. Furthermore, the basics standardized
under section 13 apply.

{2} In the event of termination the fee shall be calculated according fo
the services rendered up to this peint, provided they are of value fo the
client.

{3)  Application of § 934 ABGB (Austrian Civil Code} within the
meaning of § 351 UGB {Austian Business Enterprise Code), ie.
rascission for mesio enormis (lesion beyond molety) among entrepreneurs,
is hereby renounced.

28. Other Provisions
The reference in Point 23 to provisions in Section | shall apply accordingly.
SECTICN v
30. Scope

The Conditions of Contract of Section IV shall only apply to consumer
business in accordance with the Consumer Act (Federal Law of Maich 8,
1979/Federal Law Gazette No. 140 as amended),

31. Supplementary Provisions

(1)  Contracts between persons entitled to exercise the professicn and
consumers shall fall under the obligatory provisions of the Consumer Act.

(2) The person entitied to exercise the profassion shall only be lizble for
the deliberate and gross negligent violation of the obligations assumed.

(3) Contrary to the limitation laid down in Point 8 ltem 2 of the General
Conditions of Contract, the dudly io compensate on the part of the person
entitled o exercise the profession shall not be fimited in case of gross
negligence.

(43 Point 8 flem 3 of the General Conditions of Contract {asserting
claims for damages within a certain period) shall not apply.

(8}  Right of Withdrawal according to Section 3 of the Consumer
Pratection Act

If the consumer has not made his/her contract statement in the office
usuatly used by the person entited to exercise his/her profession, he/she
may withdraw from the contract application or the contract proper. This
withdrawal may be declared until the contract has been concluded or
within one week after its conclusion; the period commences as socn as a
document has been handed over to the consumer which contains at least
the name and the address of the person entitied to exercise the profession
as well as instructions on the right to revoke the confract, but no earfier
than the conclusion of the contract,

The consumer shall not have the right to withdraw from the contract,

1. if the consumer himselfherself established the business
refationship conceming the conclusion of this contract with the person
entifled to exercise the profession or his/her agent,

2. if the conclusion of the contract has not been preceded by
any talks between the parties involved or their agents or

3. in case of contracts where the mutual services have fo be
provided immediately, if the contracts are usually concluded outside the
offices of the persons entiled 1o exercise the professicn, and the fee
agreed upen does not exceed €15.

In order to become legally effective, the revocation shall be declared in
writing. It is sufficient if the consumer returns a document that contains
his/her contract dectaration or that of the person entitled to exercise the
profession to the person entitlied to exercise the profession with a note
which reveals that the consumer rejects the conclusion or the
maintenance of the contract. it is sufficient i this declaration is dispatched
within a week.

If the consumer withdraws from the contract according to Section 3 of the
Consumer Act,

1. the person entitled to exercise the profession shall retum all
nenefits received, including all statutory interest, calculated from the day of
receipt, and o compensate the consumer for alt necessary and useful
expenses incurred in this matter,

2. the consumer shall pay for the wvalue of the services
rendered by the persen entifled {o exarcise the profession as far as theey
are of & clear and predominant benefit to him/her.



According to Section 4 Paragraph 3 of the Censumer Act claims for
damages shall remain unaffectad.

(8) Cost Estimates accerding to Section 5 of the Consumer Act

The consumer shall pay for the preparation of a cost estimate in
accordance with Section 1170a of the Austrian Civil Code by the person
entilled to exercise the profession only, if this payment obligation has
heen notified {0 the consumer beforehand.

[f the contract is based on a cost estimate prepared by the person entitled
to exercise the profession, its correctness shall be deemed warranted as
long as the opposite has not been explicitly declared.

(7y Correction of Errors: Supplement to Point 7

If the person entitied to exercise the profession is obliged according to
Section 932 of the Austrian Civil Code to improve or complement hisfer
services, hesshe shall execute this duty at the place where the matter was
transferred to him/her. f it is in the interest of the consumer to have the
work and the documents returned by the person entitied o exercise the
profession, the consumer may carry out this transfer at histher own risk
and expense.

(8) Jurisdiction: Instead of Point 15 Item 3.

If the domicile or the usual residence of the consumer is within the
country or if he/she is employed within the country, in case of an action
against him/er according to Secticns 88, 89, 83 Paragraph 2 and 104
Paragraph 1 JN the jurisdiction of a court shall depend on the district
where the consumer has his domicile, usual residence or place of
employment.

{9) Contracts on Recurring Services

{(a} Contracts which oblige the perscn entitled fo exercise the
profession to render services and the consumer to effect repeated
payments and which have been concluded for an indefinite period or a
period exceading one year, may be terminated by the consumer at the end
of the first vear, and after the first year at the end of every six months, by
adhering o a twe-month period of notice.

(b} ¥ the total work is regarded as a service that cannot be
divided on account of its character, the extent and price of which is
determined already at the conclusion of the centract, the first date of
termination may be postponed until the second year has expired. In case
of such contracts the period of notice may be extended to a maximum of
six months.

() If the execution of a cerfain confract indicated in fita) 1
requires considerable expenses on the parl of the person entitled to
exercise the profession and if he/she informed the consumer about this
not fater than when the contract was concluded, reasonable dates of
termination and pericds of notice which deviate from lita) and b) and
which fif the respective circumsiances may be agreed.

{d) i the consumer terminates the contract without complying
with the period of notice, the termination shall become effective at the next
termination date which follows the expiry of the period of notice.
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