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PYOMIZTIKH APXH ENEPTEIAZ

ENHMEPQTIKO SHMEIQMA TA THN KEPAODOPIA KAGETONOIHMENQN
ETAIPIQN 2TIZ ATOPEZ HAEKTPIKHZ ENEPTEIAZ KAl DYZIKOY AEPIOY

ErteAikn) Z0voyn

H PuBuiotiky Apxn Evépyelag, otn BAaon twv appoSLOTATWY TNG €K TOU EVWOLOKOU KOl TOU
€OVIKOU TAQILGLOU, EMOTTEVEL TLG EVEPYELAKEG AYOPEG, LOIWG WG Ttpog TN SLapopdwaon TWV TLUWY,
TIC OUVONKEG avTaywviopou Kal gUpubung Asttoupylag, KabBwg kol TNV Tuxov eudavion

KOTOXPNOTLIKWY TIPAKTLKWV.

Ze ouvéxela tng edappoyng tou Movitélou Ztoxou (amo 1.11.2020), n PAE, adevog mapevePn ya
v emPBoAn petafatikwyv pETpwv e€opBoloylopol tng Ayopag E€looppdmnong Adyw tng
adoknTNG avénong Ttou KOOToUG TG Katd tv évapén tng (Anddaon PAE 54/2021), adetépou
npowBOnoe HETPA ylo TNV €vioxuon TOU QVIAYWVLOMOU KOL TNG PEUOCTOTNTOC TWV OYOPWV
(Amodaoeilg PAE 703/2021, 1014/2021). NapaAAnAa, n PAE evioxuos to TAQLOLO ETTOMTELOG HECW
G Snuoupylag umodoung pnxaviopol mapakoAouBnong (Amodoaon PAE 1491/2021).
Tautoxpova, n PAE é€Aeyée ta pey€On ald kalt Olepelvnose T TPOCHKOVTA METPA
arnokataotacng tou unepBaillovtog kdéotoug otnv Ayopd E€looppdmnong katd tnv mepiodo
Noeuppiou 2020 — DePpouapiov 2021 Kol TIG OUVEPYELEG He Tov MeTtafatikd Mnxaviopo
Anolnuiwong EveAiac.

H Apxi arno tnv évapén tou Target Model mpoPaivel oe evbehexny Slepevvnon 1000 Twv
MPOOPOopPWV TWV TOPAYWYWV OC0 KOl Twv ouvOnkwv Slapdopdwong Tou KOOTOUC TOUC,
nipoBaivovtag paAlota o€ aviutapafoAn TwV MPOCKOULIOUEVWY OTOLXELWVY E TO AVTIOTOLYO TWV
Awaxelplotwv twv Ayopwv (EXE, AAMHE) kat twv mpopnBeutwv Quowol Aepiou Kot
ouvepyalOpEVN ME TOUG eupwraikoug Beopoug (European Union Agency for the Cooperation of

Energy Regulators / ACER). & autd to mAaiolo, n PAE efetalel oe ouvexn Baon tov Babuod mou
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0L TIPOOPOPEC TWV JUMUHETEXOVTWY QVTATTOKPIVOVTOL 08 EUAOYEC MAPASOXEC TOU KOOGTOUC KOlL TN
(1n) eudavion KATAXPNOTIKWY / OVTL-OVTAYWVLIOTIKWY TIPOKTIKWY (TL.X. TIopakpatnon oxvog /

capacity withholding).

Ev ouveyxela, pe tnv urt’ apBu. 42163/4067/28.04.2022 emiotoAr) tou YroupyoU MeptBaAlovtog
kal Evépyelag, IntrBnke oo tnv Apxn: o) avAAUCHN TWV OLKOVOLLKWY QTTOTEAECHATWY TOU €TOUG
2021 Twv mapaywywv NAEKTPLKNAG EVEPYELAC, BACEL TWV OTOLXELWV EK TNEG CUMUETOXNG TOUG OTNV
Xovdpeumopikr) ayopd, B) ouUykplon LE TO OVTIOTOLXO QTOTEAECUATA TWV OLKOVOULKWV
KOTOOTAOEWV TWV ETOLPELWV TWV €Twv 2019-2020, yla To OKEAOG TNG MOPAYWYNG NAEKTPLKAG
EVEPYELAG, KOL V) AMOTUTIWON TWV OLKOVOULKWY QTIOTEAECUATWY TWV TPOUNOEUTWY NAEKTPLKAG

EVEPYELAG KaL pualkoL aegpiou yla ta €tn 2019-2021.
M TNV TEKUNPLWHEVN avTamokplon tne PAE:

a) EktiBetar n olvoyn twv PACKWV HEYEOWV TWV OLKOVOMLKWV KOATOOTACEWV TWV
OUMUETEXOVIWV OTNV ayopd NAEKTPLKAG EVEPYELAG Kal ¢uolkou aepiou, Slakpltd ava
dpaotnplotnta, yia ta €tn 2019-2021. H mapovuca avaluon €oTlAlEl  OTOUG
kaBetomotlnpuévoug Mapaywyou¢ - MpounBeutég HAekTpkn g Evépyetag (AEH, MYTIAHNAIOZ,
ELPEDISON, HPQN).!

B) Avantvoostoat avaAutikl pefodoloyia yia Tov UNMOAOYLOHO Tou MelktoU meplOwpiov
KEPSOUG yLa Tn SpaoctnpLotnta TG mapaywyns NAEKTPLKAG EVEPYELAG OTN XOVOPEUTOPLKA
ayopad katd tn SLApKELa TNG EVEPYELAKNG Kplong, n omoia adopd Toug HAVEG OKTWRPLOG
2021-Maptiog 2022, yia Toug omoloug udiotavtal ekkabaplopéva otolxeia. Itn Baon tng
ev Aoyw peBobdoloyiag, mapouoialovral ta efayopeva amoteAéoparta, otn Baon dvo

EVAANOKTLKWV KOL EMLONMOLVETAL N ETUKpATOV O, KATA TNV armodn tng ApXNnc.

1 @a akohouBroeL SLaKpLTO onEiwA YLot TOUC AOLTOUC CUHIETEXOVTEG GTNV TIPOUABELa NAEKTPLKAG EVEPYELAC KaL
duaokoL aepiou.



o) Owkovopikég Kataotaosig 2019-2021
H PAE oOUykévipwoe Ta POOIKOTEPA OLKOVOULKA HEYEDN TOU EUTIEPLEXOVTOAL OTLG

OPLOTLKOTIOLNEVEG OLKOVOULKEG KOTOOTACELG TWV ETALPELWY, £0TLALOVTAG OTLG gyypadEG ToU
adopouv ota £écoda amnod TG MWANOCELS NAEKTPLKAG EVEPYELAG OTN XOVOPEUTIOPLKI AyOopd KAl OTLG
OUVIOTWOEG TOU KOOTOUG TAPOYWYAG, TIPOKELWMEVOU yLo: A) TNV OMOTUNWON TNG CUVOALKAG
€LKOVOC TNG OLKOVOULKNAG B€ong twv etalpelwyv amd to 2019 éwc onuepa, kot B) tnv aueon

oUYKPLOT TOUG HE Ta anoteAéopata TG avaluTtikng pebodoroyiag tng Apxng ya to £tog 2021.

O akoAouBog Mivakog OIMOTUTIWVEL TA OCUYKEVTPWTLKA OLKOVOULIKA OUTTOTEAECHOTA TWV
KaOTOMOLNUEVWYV ETALPELWV ava dpaotnplotnta (Mapaywyn HAektpikn ¢ Evépyetac, MpounBeila
HAektpkng Evépyelag, MpounBela Quaokol Agpiou) yia tnv mepiodo 2019-2021, ritol EBIDTA,
EBIT kat Képdn mpo Mopwv (KND), kabwg kat to mocooto twv KN emni tou KUKAOU Epyaciwy

TOUG.

Toviletal otL n PAE bgv €xeL v appodlotnta (oUte TNV emoTnUoVIKN e€elbikevon) opkwToU
AoyloT| WOTe va OXOALAoeL To 0pBO Kal To €UAOYO OAWV TWV gyypadwVv TwWV OLKOVOULKWV
Kataotdoewv. EmutAéov, n kepbodopla TWV CUUMETEXOVTIWV OTL OLKOVOULKEG KATOLOTOOELG
eEMnpedletal amo eyypadeg, OMWG TO XPNUATOOLKOVOULKO KOOTOG, emipeplobévia €§oda
Awoiknong, amooBéoelg, cuvalhaypatikee Stadopég kat Aouta €€oda, Ta omola amoteAouv
AOYLOTLKN QOTUTIWON EVPUTEPWV ETIXELPNMATLKWY armodAcewv Kat §gv oxetilovial APECA HIE TO
neplBwpPLo KEPSoUC oTNV SpaoTNPELOTNTA TNC TApAYWYNC. Mo To AOyo aUTO, 0TO ANOTEAECHA TWV
OLKOVOULKWY KOTOOTACEWV OTTOTUTIWVETAL OTL OL KOOETOTOLNUEVOL CUUUETEXOVTEG EUdavilouV
OKOMO KoL HELWHEVA KEPSN TO 2021 o oxéon pe to 2020 (yia Ttoug emipépoucg Seikteg EBITDA,
EBIT, KN®) oto o0voAo twv Spactnplottwy toug (Mapaywyn kat Mpounbsia).

Qotooo, n Apxn 6sv Bswpsl OTL N OUYKPLON TWV OLKOVOULKWY KOTOOTACEWV HE OQUTA TWV

TIPONYOU LEVWV ETWV OPKEL WC N TALOV avTutpoowTreuTtikl peBodoloyia ylo TNV g€ETOON TNC

mBavnc avénuévne kepdodoplog KATA TV EPLOS0 TNC EVEPYELAKNG KPploNng, KoBwC:

a) kaBe dpaotnplotnta npEmneL va e§etaletal SlakpLtd omwg emBAAAEL n BepeAlwdng Sudkplon
TWV ayopwv woTte va amodevyovial oTtPeBAWOEL HEOW TNG ULOOETNONG OTPOTNYLIKWV

oUUTEPLPOPWY ATTO TOUG KOOETOTIOLNLEVOUG CUULETEXOVTEG



B) oL OLKOVOULIKEG KOTOOTAOELS adopoUlV OAo To £10G 2021 Kot OxL TNV UTO e€€Taion MePiodo TNC

evepyelakng kpiong (OktwpPprog 2021-Maptiog 2022)

y) 0nw¢ npoavadEPONKE, OL OLKOVOULKEG KATAOTACELG TEPAAUPAVOUV XPEOTILOTWOELG TIOU Sev

OXETI{ovVTaL AUECA HE TN CUHUHETOXH TWV ETALPELWV OTNV XOVOPEUTTOPLKN ayopd.

OLKOVOULKA QmOTEAEOUATA TWV ETALPELWV SLakpLta ava dpaoctnplotnta (2019-2021)

JUYKEVTPWTLKA OLKOVOULKG OITOTEAEC AT KAOETOTOLNUEVWV ETALPELWV aVA SpactnplétnTa yia Thv nepiodo 2019-2021,
o€ XAMLASEG EVPW KOLL WG TTOCOOTO £ TOU KUKAOU EPYOLOLWV TOUG

(xA. €) Napaywyn H.E. MpounBeia H.E. Mpouri@sia ®.A."
2021 2020 2019 2021 2020 2019 2021 2020 2019
EBIDTA 653,569 139,600 -1,311,000 | -209,600 486,600 327,400
AEH EBIT 469,165 -83,700 -1,502,600 | -212,400 479,600 311,200
Képdn mpo pépwv (KND) 450,428 -127,800 -1,580,500 | -229,400 530,800 377,900
KépSn 1po dopwv % 16.49%  -12.02%  -139.55% -3.91%  10.72% 6.99%
EBIDTA 183,440 159,837 81,758 -60,902 -4,061 776 5,910 6,910 13,532
MYTIAHNAIOS EBIT 158,261 116,635 35,104 -66,597 -10,942 -3,983 4,973 6,635 13,191
Képbn mpo dopwv (KND) 153,460 108,719 29,245 -68,700 -11,516 -4,274 4,973 -25,462 13,191
Képdn mpo dpépwv % 20.58% 30.90% 7.06% -9.14% -2.61% -1.07% 1.24% -10.76% 3.54%
EBIDTA 97,374 51,870 21,070 -10,004 -10,458 -5,251 -637 2,796 0
ELPEDISON EBIT 75,796 24,195 -6,602 -10,734 -11,168 -5,894 -695 2,795 5,220
Képdn mpo pépwv (KND) 67,500 16,458 -14,556 -12,054 -11,478 -6,214 -1,107 2,638 5,220
KépSn 1po dopwv % 14.23% 7.19% -6.24% -2.08% -3.15% -1.87% -2.02% 2.86%  8.65%
EBIDTA 60,900 28,658 11,577 -27,132 -10,436 -123 -665 -665 2,771
HPON EBIT 47,803 16,830 -1,557 -28,322 -11,635 -981 -695 7,788 2,771
Képdn 1po dopwv (KMND) 41,161 7,996 29,512 | -29,712  -12,283 -1,624 -812 7,788 2,771
Képdn mpo dpoépwv % 13.21% 9.48% -20.19% -4.11% -3.27% -0.45% -0.30% 12.23% 4.33%

*H AEH 8gv tnpoloe AOYLOTIKA SLAXWPLOUEVEC OLK. KATAOTAOCELG YLa TNV pounBeLa puoikol aegpiou.




B) Mebodoloyia mpocdlopiopol tou Mewktou MeplOwpiov Képdoug Spaotnplotntag
Napaywyn¢ (Oktwpprog 2021-Mdaptiog 2022)

Texvoloylec mapoywyrc

H Apxi Swapopdwoe pebBodoloyia umoloylopou tou Melktol meplBwpiov kEpdoug otn
XOVOpeUTOpLK) ayopd, yia OAeG ave§alp€Twg TIG TEXVOAOYIEG TIOU GUMMETEXOUV OTN
XOVOPEUTOPLKN ayopd, Xwpeic oxnua kpatikng svioxvong (FiT, FiP), AtoL ti¢ povadeg twv
akOAOUBWV TEXVOAOYLWV:

i.  ALYVITIKEG povadeg

ii.  YOpPONAEKTPIKEG LOVADEG

iii. Movadeg duokol aepiov cuvUACGHEVOU KUKAOU

iv.  Movadeg duoikol aepiou avolytol KUKAOU

v.  Movadeg Zuumnapaywyng HAektplopol kat @gpudtntag YPnAng Antodoong (ZHOYA),

KOTAL TO LEPOG TIOU CUMUETEXOUV OTNV ayopa

vi.  XaptooduAdkia AMNE ta onoia §gv UTOKELWVTAL O XA KPATIKAG EViOXUONG.

Neploboc eE€taonc

H avaluon mpaypatonow)dnke yia tnv nepiodo tn¢ ouvexlOUEVNG EVEPYELOKAG Kpiong, rtol
oo tov OktwPRpeLo 2021 £wg ta Staféopa dsdopéva tou Maptiou 2022, kaBwe oL auENUEVEC
TLEG PuokoL aepiou oto AleBveg Xpnuatiotrplo Evépyelag (TTF) otnv OMavdia katd Tov piva
YentéuBplo 2021, amotunwdnkav w¢ auénuéveg TIHEG otnv EAANVIKA XOvVOpeUMopLK ayopa
NAEKTPLIKAG evépyelag Tov OktwBplro 2021, Adyw tng ¢duong twv cupPfolaiwv Mpounbelag
Quowkou Aepilou (month-ahead) mou undpyxouv otnv EAANVIKA ayopd. AAEeG ayopég Tbavov va
SLa0€touv dladopetikd ouvtedeotn enibpaon NG TLA Tou TTF 1) SEIKTWVY METPEAALOU OTLG TLUEG
npounBelag puowkou aepiou(hub-based, oil-indexed), kaBwc kat va StabBétouv SladopeTikn
Baputnta spot,month-ahead, year ahead twv Selktwv TIHOAOYNONG TG MPOURBeLag Ppuaikol
aeplou, mou Suvartal va ofUvel i va apBAUVEL TNV enidpacn Twv SLOKUUAVOEWY Tou TTF oTIg
€OVIKEC ayopEG NAEKTPLKAG EVEPYELAG. TO YEYOVOC aUTO, aAAG KUPLWE N eMidpacn Tou HelypaTog

NAEKTpOTIAPAYWYNG KOL TwV Stacuvdéoewy, otn Slapopdwaon TnG XovEpeEUTOPLKAG TLUNG O KAOE



xwpa, amotunwvetot Tov NoguBplo 2021 otnv Apxikn €kBson tou ACER yla tn XovOpeUTopLIKN

ayopd NAEKTPLKAG eVEPYELAC?.

MeBoboAoyia urtodoylopou tou Metktou rieptBwpiov kEpSouc otn XOVOPEUTIOPLKN ayopd

Q¢ Mewktd NeplBwplo KEpdoug (MMK) otn xovdpeUmopkA ayopad, o€ eupw, opiletaln Stadopa

HeTaL Twv Ecodwv Kkal tou BpaxunpoBeopou Kdéotoug Mapaywyng Kabe povadag mopaywync.
To MIMK umoAoyiotnke yla kaBe wpa emiAuong tng Ayopag Kot EYLVE avaywyn ava pnva, yla kabe

unva g neptodou armo tov Oktwhpro 2020 £wc kot Tov Maptio 2022.

To Mewkto MeplBwplo Képdoug yla kabe povada mapaywyng ava pnva npoodlopiletal ano:

e T XPEOMIOTWOEL QMo TN Xovépeumoplkl ayopd (Ayopd Emopevng Huépag,
EvSonuepnola Ayopa, Ayopad E€looppomnnong, AlokAioelg)
e To BpaxunpoBeopo Kootog Mapaywyng omwe avaluTtika meplypddetal otnv evotnta

4.3

Ta amoTeEAE0UATO TWV AVWTEPW UTIOAOYLOMWVY avTumtopoBdallovtol pe TG ekkoBapioelg tou
Xpnuatwotnpiov Evépyelag (Henex Clear), TIC OLKOVOUIKEG KOTOOTAOELC KoL Ta UTIOPANBEvTa

TLLOAOYLa tpopnBeLag puoikou agpiou Omwe AapBavovtal oo ToOUG ZUUUETEXOVTEG.

H avénuévn kepbdodopia plag povadag opiletal wg n Atadopd Mewktou MeplOwpiov Képdoug

(AMMMK) o€ evpw, ATOL TO YLVOUEVO:

e ¢ Sladopag g Movadiaiag Tipung Mewktou MeplBwpiov Képdoug tou pnva eé€taong
(kata TNV epiodo TG evepyelaknig kpiong) Kot Tou lou PAvA TOU TIPONYOUEVOU £TOUG
e 1Tng napaxBeioag moootntag tng povadag o MWh onwcg petpndnke oto cvotnua SCADA

tou AAMHE Katad to pnva e€€taong

Napddsypa untoAoytopol auvénuévne kepdodopiac yia pa povada NAEKTPOapaywYAC
MMIK OktwBptoc 2021 = 30 €/MWh

2

https://extranet.acer.europa.eu/Official documents/Acts of the Agency/Publication/ACER's%20Preliminary%20
Assessment%200f%20Europe's%20high%20energy%20prices%20and%20the%20current%20wholesale%20electrici
ty%20market%20design.pdf
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MMIMK OktwPplog 2020 = 10 €/MWh

AMMIIK (OkttBpLog 2021 — OKTwPpLog 2020) =30-10=20 €/MWh

Av n moodtnta ou apdxdnke and tn povada tov OktwRpro 2021 eivat 100 MWh, tote

H avénuévn kepdodopia (AMMK) yia tov pva OktwPplo 2021 Adyw TN EVEPYELOKNAG KPLONG
givat AMIK (OktwBplog 2021 — OktwPpLog 2020) = 20*100 =2000 €

AUTOGC O UTOAOYLOMOG amoteAel tTnv aunuévn kepdodopia tng povadag yio tov pRva
Oktwppro 2021.

Oplopot:

MMIK: Movastiaio Metktd MepBwpto Képdoug o €/MWh

AMMIMK: Atadopd Movabdiaiov MetktoU NepBwpiou KEpdoug ae €/MWh (UeTafl 2 XpoVIKWY TIEPLOSWV)
AMIIK: Atadopd Meiktou MeplBwpiou KEpdoug o eupw (UETALL 2 XPOVIKWV EPLOSWV)

To MMIK gival n Stadopd Twv Ecddwv (o eupw) amd t xovdpeumopikr ayopd (Mpo-nuepnota, Evéo-nuepnola,
Ayopd eflooppoémnong kat AmokAloelg) peiov to Ppaxuxpdvio Kootog NMapaywyng (KM) oe eupw (Kootog
Kauoipou, Kootog Atkalwpdtwy Ekmopnwy, Aownd kootn), SLd TV moootnTa mou napnyaye n povada oe MWh

(6mwg petpnBnke oto cuotnpua SCADA tou AAMHE).

Avadpopikn ertotpodn otnv oyopd ELooppomnNong

TéAoG onpelwvEeTAL OTL, KATA TNV Kpion tTng ApXNG, oL mapaywyoi NAEKTPKAG evépyelag (Sev
nephappavovral ta xaptopuldakia AME) sloenpafav katd tnv mepiodo NogpBpiov 2020 -
®deBpouvapiov 2021 (amd tnv €vapén tou Movtéhou IToxou £wG TNV edapuoyn tng Anodaong
PAE 54/2021%) mnood ta omoio 8ev avtikatomtpilouv gVAoya €co8a BAosl QAMOSOTIKAG
A£LToUpYLOC TNC ayopac, OMWGE OVAAUTIKA Tieplypadetat oto Mapaptnua 3. ZUVENWC, Oswpseital
OKOTLUO, L8Laitepa UG TV Mapoloa cuykupia, va emtotpadolv otV ayopd EVEPYELAG TPOG
0¢eA0G TWV TEAIKWV KATAVAAWTWV. [ TO OKOTIO aUTO, 0To Mapaptnua 4 TPOTEIVETAL OXETKNA

vopoBstiki puOULION.

H avadpoulkdétnta otnv ayopd €€looppomnong, emnpedlel kot to meplbwplo kEPSOUCG NG
oOvwTEPpw peBodoloyiag, KaBwWC omopelwvel To TIEPOWPLO KEPSOUC TOAALOTEPWY HNVWV
(NoguBprog 2020-OePBpoudplog 2021, Kupiwg TOUG 2 TTPWTOUG KNAVEG), E TOUG OTtoloug yivetal n
ouykpLon Twv uNvwv NoéupBplog 2021-MeBpoudplog 2022 TnG EVEPYELAKAG KPLONG.

3 https://www.rae.gr/apofaseis/8083/




TeAWKA QTTOTEAECLLATO TG OVAAUONC

To ouvomuka amoteAéopota  (oe  ekat. eupw) NG auénuévng kepdodoplag Twv
KaBstomoltnpuévwy MNpopunBeutwy OTNn XOVOPEUTIOPLK) ayopa KOTA TNV Meplodo TNG EVEPYELAKNAC

kplong, Omwg MPOoKUTITOUV Ao TNV avaAuon tng Apxng, mapouotalovtal otov enopevo Mivaka.

Okt-21 | Noe-21 | Aek-21 | lav-22 | @eB-22 | Map-22 |[Nel S lipkl Q1-2022 ZUvolo
AEH 96,71 73,52 145,70 159,52 60,27 194,20 315,93 413,98 729,91
16wwTEeg
HAektponapaywyoi 36,63 17,06 46,53 5,66 6,66 45,07 100,22 57,39 157,61
ANE xwpig Kpatikn
gvioyuon 4,90 6,58 6,65 5,39 5,37 11,03 18,13 21,78 39,92
Zuvolo 138,24 97,16 | 198,88 | 170,57 72,29 | 250,30 434,28 493,16 927,44

EKItwoelc KaBETOmoIUEVWY TIPOUNOEUTWY

ATo TNV MoPABECN TWV OLKOVOULKWY OTMOTEAECHATWY TIPOKUTITEL OTL OAOL oL KaBeToTolnpévol
OUMMETEXOVTEG epdavilouv Inuieg otnv Spactnplotnta tng Mpounbelog HAsktpknc Evépyelag
yla to €tog 2021. Mépog autwv duvatal va EpUNVEUVOEL WG ATOTEAECUA O) TWV HAKPOXPOVLWV
oupBdaocswv pe KatavaAwteg YPnAng Taong os otabepeg TEG, Kot B) tng datpnong twv
QVTOYWVIOTIKWY XPEWOEWV OTa oTaBepd TIHOAOyLo XaunAngd kat Méong Tdong mou
TMPOUTIPXOV TNG EVEPYELOKAG Kplong, Tta omola eppnvevovial amd Toug KoOsTomoLpUéEVoUg
MPopNBeUTEG WG «EUUEDN TTAPOXI) EKMTTWOEWV» OTOUG TEAILKOUC KaTavaAwTEG. MNepattépw, n AEH
Tapeixe E€MUTAEOV EKMTWOELC OTOUG KaTAVOAWTEC Méong kat XapnAng Taong, Omwg

napouaotalovtal otov akéAouBo mivaka:

AnAwBeioeg EkmTwoelg

Q4-2021* Q1-2022 Zuvolo
AEH 169,70 166,30 335,99

*JuumneplAapBAVEL EKMTTWOELG YL TOUG URVEG AUyouoTo
Kal ZemtéuPplo 2021.

INUELWVETOL TEAOC OTL OL KaBeTomoLnpévol tpounBeuTég mapeixav Stabepd TIHOAOYLA TTIPO TNG
EVePYELAKNG Kplong, ta omola ekTipdTal OTL amoteAouv Tept T0 5-20% TwWV TOCOTATWY TOU

EKTIPOCWTIOVV.

4'0Mot ot MpopnBeuTég umoxpeolvTal va SlaBétouv TouAdxlotov éva otabepd TLoAdyLo otouc MeAdteg XT BAoeL
Tnc Anodaong PAE 409/2020 (https://www.rae.gr/apofaseis/6633/).

8




Npotdoeig tng PAE

H Apxn ota mhaiola tou ACER’s Assessment of the EU Wholesale Electricity Market Design®

SLapopdwaoe oELPA MPOTACEWV KL TIAPATNPNOEWY OTWE OMOTUTIWVETAL TNV Evotnta Il.

Me TnV €VEPYN GUUUETOXN TNG OTLC OXETIKEC AtaBouleloelg oto 107™ ACER Board of Regulators

Meeting kot oto 170% CEER General Assembly Meeting oto Mapiot otig 5-6 Anpiliou, emnpaoce

™ AfPn amodaong Kal TNV evowpatwon Slatdéewv yla €0KA HETPA KATA TN OlApKela

TAPATETAUEVWY UPNAWY TILWV OTIC ayopeC. H akdAouBn elkdva anotunwvel ta 13 pétpa mou

voBetnOnkav amd tig Pubulotikég Apxég Evépyelag tng Eupwmng kal dnUOCLEUTNKE OTLG 28

Amplhiou 2022.

13 measures for the consideration of policymakers,

future-proofing the EU wholesale electricity market design
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1. Speed up electricity market
integration, implementing what
is already agreed

4. Stimulate ‘market making’ to
increase liquidity in long-term
markets

7. Preserve the wholesale
price signal and remove
barriers to demand resources
providing flexibility

10. Tackle non-market
barriers, ensuring generation
and infrastructure is built at
pace

13. Consider a ‘temporary
relief valve’ for the future
when wholesale prices rise
unusually rapidly to high levels

2. Improve access to renewable
Power Purchase Agreements
(PPAS)

A

5. Better integrate forward markets g

8. Shield those consumers that
need protection the most from
price volatility

©

11. Consider prudently the need for
market interventions in situations
of extreme duress; if pursued,
consider tackling ‘the root causes’

ACER!:]

European Union Agency for the Cooperation
of Energy Regulators

3. Improve the efficiency of
renewable investment support
schemes

6. Review (and potentially
reduce, if warranted) collateral
requirements

9. Tackle avoidable supplier
bankruptcies, getting the
balance right

12. Consider public intervention
to establish hedging
instruments against future
price shocks

2108 Want toleam more?

Eldika to 13° pétpo, nrol “Consider a ‘temporary relief valve’ for the future when wholesale

prices rise unusually rapidly to high levels”, eloix0n KUPLOAEKTIKA TNV TEAEUTALO OTLYUN TNG

OXETIKAG oLokePNng Tou Naplol, KATOm MoV TNG ApXNG YL avayKn ex-ante puBuLong Kat

QEONG ATIOUELWONG TOU KOOTOUG TG XOVOPEUTIOPLKNG AyOPAC Kol armodoxN G TwV ETLXELPNUATWV

™¢ Apxng amo tov A/vwv tou ACER, Aappavovtag urmoPv tn Stebvr) eumelpia wPLHWY ayopwy,

5

https://extranet.acer.europa.eu/Official documents/Acts of the Agency/Publication/ACER's%20Final%20Assess

ment%200f%20the%20EU%20Wholesale%20Electricity%20Market%20Design.pdf
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onwc ot HMA kat Auotpalia. Empépoug BEoelg tng Apxng, OMwE Ko Aoumwv Apxwv GAAwv

Kpatwv MeAwy, eniong AndOnkav umoPv otn Stapopdwon tou TEAKOU KELLEVOU.

H Evotnta Il mapouotdlel avalutika tig B€oelg tng Apxne. EL8kad yia to ex-ante power mitigation
n Apxn okomeUel va enavéNBetL otov ACER, mapad thv udlotapevn mpotipnon tou ACER yla ex-
post mAaiolo eAéyxou, Omwg poodlopilel o Eupwmaikog Kavoviopog yla thv akepatdtnTa Kot Tn

Swadavela otn xovdpikr ayopd svépyetac (REMIT).®

EAAeipel pullkAG MapERPaong otn Xovopepumopikn ayopd puokol a€pLou, TOU amOTEAEL
Baown oautia “root cause” Tou AU§NUEVOU KOOTOUG XOVOPEUTOPLKAG ayOopAG NAEKTPLKAG
EVEPYELOG, N OQMOMELWON TWV AUENHEVWVYV KEPSWV TNG NAEKTpOMAPAYWYNG, AOYyW Twv
TIAPATETOUEVWY UPNAWV TILWV XOVOpPLKNAG, €ival mPoTiuntéo va yivetal ex-ante (LeTtd amo
OXETIKN €ykplon amo tnv Eupwrnaikn Emtponn)). Auto mA£ov ival 1o epLkto, KabBwe To TeEALKO
keipevo tou ACER ocupPdlel otnv katevBuvon auth KoL QVOUEVETAL VO EMNPEACEL TNV
e€eldikevon twv pétpwv REPowerEU mou Ba mpaypatonowjoel n Eupwnaikn Emtponr eviog

Moitou 2022.

H amopeiwon Twv avénuévwy kepdwv tng NAekTpomapaywyns; Ba unopouoe va yivel elTe e ToV
TIPOTELVOUEVO PNXaviopo, ebappolopevo os ex-ante Baon, ite pe t popdn opLopol ex-ante
TLHwv “strike prices” ] peBodoloyiag mpoacdloplopol TLHWY amolnpUiwong ava TexVoAoyla, Omwg

napoucotaleoat to Mapdptnua Il tng Evotntag Il.

H (ex-ante) amopeiwon kepdbwv mepldlel tnv mBavotnta epdaviong dawvouévwv market
squeeze, o€ TMEePIMTWON TIOU €TALPLEC TTOU SLaBETOUV HOVASEG XOUNAOU KOOTOUC OTO MElypa
NAEKTPOTIAPAYWYNG TOUG KOL ONUOVTLKO HEPISLO ayopdg LETAKUARCOUV 0Tn ALOVLKH, OE LOVLUN

Baon tnv avénuévn kepdodopia mou duvatal va £XoUV OTn XOVOPEUTIOPLKT).

H pelwon tou KOOTOUC 0T XOVOPEUTOPLKN Kal/rj otn Alaviki TpEmel va ocupBadilel pe t
€VpUOUN Aettoupyia ayopwv Kot artoteAel evBUVN TwV AveEdpTnNTwWY ApXWV PE BAON TLG OXETLKEG
oppodlotnTeg Toucg. H Apxn kat n Emttpomn Avtaywviopol cuvepyalovtal oTto MAQLoLo auTo,

onw¢ oupPaivel kat petaL PAE kat Zuvnyopou tou KatavaAwtr yla B€pata KatavoAwTwy.

6 https://www.rae.gr/remit/
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1. Eloaywyn — MAatolo

Onwg eival yvwoto, to ¢pBvonwpo tou 2021, oL TIpEG duoLkou agpiou otnv Eupwrn avéndnkav
oe mpwrtodavn enineda, onuewwvovtoag tov Oktwhplo avénon £wg kot 400% os OXEON HE TOV
ArntpiAlo Tou (81ou £TOUG KO CUMTIOPACUPOVTOG TLG TLLEG TNG NAEKTPLKNG VEPYELAG. H EupwTtaikn
Erutpony emeonpave to MPOBANHA OTNV TPWTIN TNG OXETIKA €mionun avakoivwon otig 13
OktwBplou 2021 [1] kAL TIG EMUTTWOEL TOU OTNV OLKOVOMIOL KL OTOUG KOTAVOAWTEG,
nipotpenovtag ta Kpdtn-MéAn va ebappocouv petpa otnpéng (W6iwg péow apong popoioyiag
Kal gvioxuong péow Twv €066wv amd TNV ayopd pUTwV) Kal XAAopwvovtag Tpog TouTo

TIPOOWPLVA TOUG KAVOVEG TIEPL KPATIKWYV EVIOXUOEWV (1" epyaAelobnkn).

2xebov tautodxpova, o Eupwrnaiog Pubuiotrg (ACER) otnv mpwtn tou enionun avadopd yla To
Ofpa [2] £0eoce, petafl AMWVYV TO €PWTNUA KATA TOCOV TO MOVIEAO Asltoupyiag tng
XOVOPEUTIOPIKNG ayopag NAEKTPLKAG evépyelag (Target Model) - oto omoio OAoL ot
OUMUETEXOVTEG ATOTNULWVOVTAL OTNV OPLOKA TLUA €kkaBdpLong tng ayopdg o€ wplaia Bdaon
(“pay-as-clear”) kat OxL otnv TR TOU 0 KaBévag €xel mpoodépel (“pay-as-bid”) — eival to
BéAtoto 16lwg oe ouvOnkeg akpaia VPnAwv Tlpwv. MNpoétpede b toug PuBuLOTEG va
napakoAouBouv otevotepa Ta opl{dpeva otov Eupwmaiké Kavoviopud REMIT [7] meptl
akepalotnTag Kot Sltapavelag otnv XovOpeUTMOpPLK ayopd NAEKTPLKAG EVEPYELAG, SnAwvovTag
wWoTO00 OTL Sev €xouv Kataypadel MeEPUTTWOEL OTPERAWONG/XELPAyWYNONG TNC AyopAS OTO
KEVIPIKO ovotnua ARIS tou ACER oto omolo SnAwvovtal outopatomolnpéva OAEC oL

EUPWTAIKEG oUVOANYEC.”

H PAE oUtw¢ 1 GAMwG, 0 AOKNON TWV OPHOSIOTATWY TNG €K TOU €VWOLAKOU Kal €Bvikou
mAatoiov (apBpa 3 kot 22 tou v. 4001/2011 kot 6 tou v. 4425/2016), oe ocuvexn PBaon
TlapakoAouBel TIG ayopEg evépyelag, Loiwg pueta tnv edpappoyn tou Target Model otn xwpa poag
(1.11.2020), yLot TEPUTTWOEL CUCTNHATLKWVY TIEPUTTWOEWYV TILOAVHE XELPAYWYNONG TNS Ayopag I
oTpEBAwONG tou avtaywviopol. Exel 6 autopatomolnosl tn ANYPn Sedopévwyv amo toug
Asttoupyol¢ twv ayopwv EXE kat AAMHE (amddaon PAE 1491/20208) kai Bpioketal otn
Stadkaoia autopatomnoinong ¢ e€aywync Selktwy Kot avoadopwv. AOyw TNG EVEPYELAKNG

Kplong, amo tov OktwPplo 2021 evtaTIKOMOINOE TNV EMOMTELN KAl TIC avaAUoeLlg TnG: dnAadn

7 «An important issue when addressing unusual and/or unexpected market developments is whether there are signs
of market manipulation, potentially contributing to such developments. Currently, based on the information and data
available to ACER, there is no obvious indication nor evidence of systematic manipulative behaviour or insider trading
under REMIT causing the high energy prices. Furthermore, given the global fundamental drivers of current high prices
in Europe as outlined above, it is unlikely that any specific and repetitive market trading behaviour would have a
significant impact on such high prices. ACER’s market surveillance efforts alongside those of national regulators under
REMIT are ongoing.».

8 H ev Aoyw anodaon €xel tpooPAnOei and tov AAMHE.
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Tmépav Twv oTolxelwv Twv Aloxeplotwy (Xpnuotiotiplo Evépyelag kat AAMHE) kat twv
b6ebopévwy Tou avtlouvtal oo tn Asltoupyla Twv ayopwv, N Apxn &ekivnoe va cuAAEyel
OLKOVOWLKA KOl EUMOPLKA oToLXEla TTou lval Kpiowa yia Tn Stapdpdwon Tou KOOTOUG Kal TLG
ETIXELPNUATIKEG TIPOKTIKEG TIAPOYWYWV NAEKTPLKAG EVEPYELAG KOl TPOUNOEUTWV ¢GUOLKOU
oeplov, INTWvTaC Kol QaVOAUOVTOG TEPLOCOTEPO KOL TAKTKOTEpa &edopéva amd TOug
OUUETEXOVTEG OTLG XOVOPEUTIOPLKEG KAl ALAVIKEG AYOPEG NAEKTPLKAG EVEPYELAG Kol GUOLKOU
agpiou, Onwe avadépetal kot otnv anod 24.3.2022 oxetikr avakoivwon tng Apxng’. O ACER, o
omolog emomtevel tnv tpnon tou Kavoviopou REMIT (Kavoviopog 1227/2011 yw tnv
akepalotnta Kot tn Stadpdvela otn XovopLkn ayopd evépyelag) kal SLabetel ta TAEoV e€eALlyEVA
AOYLOMIKA ylot auTOV ToV OKOTto, Oev €XEL YVWOTOTOLOEL UEXPL onpepa otn PAE miBava
TIEPLOTATIKA XELPAYWYNONG, VIO TIEPALTEPW EAEYXO. OpOlwG amod TV €wg twpa Slepelivnon TG
Apxn¢ dev £xouv MPOKUPEL XELPOYWYNONG TLUWY, OUWE N AEToupyla tTNg ayopag duvatal va
obnyel og auvénuévn kepdodopia katd tn StdpKeLla TG Kpiong, Tou elval KAL TO QVTLIKELEVO TNG
napovoag availuong. Mpodavwe n Stadikacio Slepelivnong oTPATNYLKWY XELPAYWYNONG Elval

OUVEXNC, T000 amod tn PAE 6c0 kat ano tov ACER.

TNV emkatpomnoinon tng avadopdg tou tov NogpuPpro 2021 [3], o ACER umepapuvOnke tou
HOVTEAOU pay-as-clear. e kaBe mepinmtwon, emwonuaivetal OTL OTO XPOVIKO E€KELVO ONUELO
QVAUEVOTAV N QMOKALULAKWON TWV TLHWV GUCLKOU aepiou amd tov AnpiAto tou 2022, ektipnon
miou avatpannke tov Oefpoudplo Adyw ¢ pwotkng eloBoArng otnv Oukpavia. Katdm tovtou,
Ol EKTLMNOELG OTL oL TTOAU UPNAEC TLHEG Ba StatnpnBoUv TOUAAXLOTOV £WC KAl TO XELULWVA TOU
2023 obénynoav tnv Eupwmnaik Emtpomnn otnv €kdoon, ot 8 Maptiov 2022, tng 2"
epyaleloBnkng mpotewvopevwy UETpwv (REPpowerEU) [4], n omoia eotiace, mépav NG
ane€dptnong amd TO PWOKO GUOIKO O0EPLO, OE TIEPALTEPW TPOMOUC Eevioyuong Twv

KOTOVOAWTWV.

MetaU aAAwv, mpoTeiveTal éva PHEPOG TWV KEPSWV TNG XOVOPEUTOPLKAG ayopAG NAEKTPLKNG
EVEPYELAG va emLoTpadel otV ayopd HEow eLBIKNG EL0POpPAg, OXL YLATL auTd dnuioupyndnkav
ASyw pn ocuvwoung f «pn NOLKAG» OTPATNYLKAG TWV ETILXELPNOEWY, OAAA AOYW TNG ETUTAKTIKAG
aVAYKNG TEEPALTEPW EVIOXUONG TWV TEALKWY KATAVAAWTWY, OL ortoioL cuvexilouv va Blwvouv pia
e€alpetikad duoxepn Kataotaon efattiog Twv mapatetapeva oAl vPnAwv Tpwv: «Commission
confirms that price regulation and transfer mechanisms to help protect consumers and our economy

are possible. ... To finance such emergency measures, Member States can consider temporary tax

measures on windfall profits.». AnAadr, mpoteiveTal pio €KTAKTN AVAKATAVOUI ToU TTAOUTOU EVTOG

NG ayopag NAEKTPLKAG EVEPYELAG, KABWE avayvwpiletal otL:

% https://www.rae.gr/anakoinoseis/28608/
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o) oL KATavoAWTEG (olKLaKol Kal Blopnxavikotl) mpémel va umootnpxBoUv onpavTIKA amno To KPATog,
woTe va apPAuvBOoUV oL EMITTWOELG OTNV OLKOVOULa eV YEVEL,

B) AOyw TOU MOVTEAOU TNG ayopdg, eival dedopévo OTL uTdpyouv umnepPBdallovta képdn oe
TapoywyoU¢ NAEKTPLKNG EVEPYELAG, N dopoAdynaon Twv omoiwv duvatal va XpnUatodoTr oL HEPOG
TwV amautoUpevVwyY KovSuliwv. ITo mAaiolo outo, oto Mapdaptnua 2 tou REPpowerEU
npoodlopilovral mBava «oupavokateBata kepdn» (windfall profits) otnv ayopd nAekTplkig
EVEPYELAG, TA OTola TPOKUTTOUV AdYyw TG amolnuiwong otig uPnAEG TLHEG TTou opilovtal amo
TG povadecg duolkol agpiou Kal TwV HoVASWY TwWV AOLWV TEXVOAOYLWV, AOYw TN uloBEéTnong

TOU povtéAou pay-as-clear, omwc 6a avaluBel otn cuvéxela.

Emonpaivetal 0Tt Ta avwTEpw oUVIOTOUV CUCTAOELG KoL KATEUBUVTNPLEG 08NnYieg TS Emttpomnng kat
oxL eTLBOAN PETPWY, Tteplypdadovtal &g o€ TTOAU adpEC YPAUUES, ETTpENOVTAG ota Kpdatn MEAN thv

e€elblkevor) Toug KOTA TPOTIO CUUBATO LE TIG CUVONKEG TNG alyopAC TOUC.

OL avwtépw KateuBuvoelg ouvadouv pe to altnua tng MNoAteiag mpog tnv Pubuiotiky Apxn
Evépyelog, wg povn apuodia Apxn yla tTnv €MOMTELA TNG XOVOPEUTIOPLKAG ayopaS NAEKTPLKNG
EVEPYELAG KOL £xouoa OAa Ta amapaitnta Sedopéva, va UTIOAOYIOEL TEXVOKPATLKA Ta KEPSN TTou
€XOUV ATIOKOUIOEL OL CULLETEXOVTEG OTNV OYOpPQd, TIPOKELUEVOU N KuBEpvnon va antodavOel mept

TUXOV HOPOAOYNONG LEPOUG OLUTWV.

2. Hévvola Twv «oupavokateRatwy KEpOWV
To Napdptnpa 2 tou REPowerEU cuykekpLEva avadEPEL OXETLKA LE TA OUPAVOKATERata KEPSN:

«

e The additional infra-marginal rents should be clawed back only in the time periods when
gas plants were marginal and to the extent that such additional infra-marginal rents were
effectively earned by infra-marginal units;

e The measure should not distinguish different generation technologies. It should include
any infra-marginal units operating in the hours of application of the tax, e.g. infra-
marginal rents from hard coal and lignite-fired generation, renewables (including
hydropower) and nuclear;

e The measure should equally apply to all generators regardless of whether they are covered
by support schemes or capacity remuneration mechanisms. However, it should be taken
into account that some support schemes by their nature already avoid (feed-in tariffs),
capture (two-way contracts for difference contracted before the gas price crisis) or reduce
(floating premiums) infra-marginal rents in periods of high prices. The specific situation of

fixed premium could be addressed, which can increase infra-marginal rents.».
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AnAadn, yivetal amodekto OTL N XOVOPEUTTOPLKN ayopd AELTOUPYEL Kal TtapdyEL CWOTA OruaTa
TLLWV, KOL TIPETEL VAL amopovwBouv ta mAeovalovta kKEpdn Ta omoia TPOEKUY AV OTTOKAELOTIKA
KOl LOVO AOYW TNC eVEPYELAKNC Kpiong, SnAadr Aoyw Twv uPnAwv Tipwv Gpuoikol aegpiou, yla
TIC HovASEG TOU Bev «EMANYNOAV» AMO QUTEC. JUVENMWG, CUUPWVA HE TIG KATEUBUVTNPLEC

odnyieg, yla kaBe xpovikn mepiodo otnv omola emAUETAL N ayopd:

1. Aappavovtal umoyn HOvVo oL TTEPLOSOL OTIC OTIOLEC TNV OPLOKK TN TNG ayopag opilel
povada puoikol agpiou (oprakn povada), urtd TNV €vvola OTL TO AUENUEVO TOUG KOOTOG
avTavakAd To auénpévo KOOTOG TG ayopds Guolkol aepiou Kal UIMOPEL CUVETWG va

BewpnOel wg «attloAoynuUEvo».

2. Noeital wg k€Pdog pLag povadag mou mapnyaye ekeivnv mepiodo kat dev eival oplakn
povada, n dtadopd PETAEL TNC OPLAKAG TLUNG KAl ToU LETABANTOU TNE KOOTOUG EKELVO TO
XPOVIKO Slaotnua. Ito onueiwpa dev Sleukpuviletal edv Aoyiletat 6An n &v AOyw
Stadopd i LEPOG AUTAG

3. Mpénet va AndOel umoPn to YeYovOC OTL OPLOPEVEG TEXVOAOYLEC TIou apeifovtal pe
oxnuarta embdotnong, onwg yla napadeypa feed-in tariff, dev €xouv emwdpeAnbel amod tig
QUENUEVEG TUUEG TNG XOVOPEUTIOPLKAG AYOPAG.

TéNog, emonpaivetal OTL cUUPWVA UE TO 8L0 KELEVO: «

e Revenue from the measure should be passed on to households or in non-selective and

transparent measures supporting all final consumers (e.q. an explicit separate discount on

electricity bills of final customers proportional to their average daily or weekly

consumption).

It is to be noted that, insofar as exemptions from such profit taxes lead to selective advantages

to specific undertakings, State aid rules may apply. ».

JUVETIWC, Ta €008a amod tn $opoAdynon Twv oUpovoKATERATWY KEpSWV TIPEMEL va armodoBouv
eni loolg Opolg og OAOUG TOUG KATAVAAWTEG (N TLG KATNYOopleg KaTavaAwTwy ou Ba emheyolv).
AutO eival amoAUTwG cupBato ME TNV €L0pOoN AUTWV Twv £00dwv oto Taueio Evepyelakng
MetaBaong Kol OTn OUVEXELX XOPNYNONG EKMTWOEWV OTOUC KATAVOAWTEC PBAoel NG
KATaVAAwonG toug. AvtiBeta, n petadopd TuXOV UTEPBAAAOVIWV KEPOWV TNG XOVOPEUTOPLKIC
ayopdg aneuBeiog oTtoug MEAATEG ATMOKAELOTIKA MLoG KoBeTomolnpévng emxeipnong Sev eival

oupBaTH HE TIC WG AVw apxEC Kal duvatal va 08nynoelL os:

a) SLaKPLOELG KoL ETMOUEVWG VA EYELPEL BEPATA KPATIKWY EVIOXUOEWY,
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B) ouumieon tng ayopag mpounBelag (market squeeze), pewwvovtag Tto TEeEPLOWPLO
6paotnplonmoinong tTwv Aouwv, Hun KoBetomolnuévwv mpopnbsutwy, Wlw¢ av auto

nipoépxetal anod tn deondlovoa emxeipnon.

3. Havaiuon tng PuBulotikng Apxng Eveépyetag

H tehikri €kBeon tou ACER oxetikd pe to oxedlaopd tng Eupwraikng ayopdg NAEKTPLKAG
EVEPYELAG, oTA TTAA{oLa TNG AVAAUONG TOU QTTOTUTIWVEL EVa EUPOG TTIEVTE TUOAVWV TTOPEUPATEWV
oTNV  ayopd nNAEKTPIKNG EVEPYELDG, ONMwG daivetal oto okoAloubo Ixnua, Omnou
ocuunephapPBavetatl n popoAdynon «oupavokaTERatwy KEpSwWV.

Figure 29: Spectrum of possible structural-interventionist measures relevant for the EU
electricity market (non-exhaustive)

Subsidise the cost Extreme division of
incurred by gas- Capping the the market, per

Support measures

to vulnerable
consumer groups,
e.g. cash transfers,

tax reductions

fired generation electricity market technology,
bidding in the price possibly setting
market quotas and prices

Source: ACER.

Note: the further a measure is depicted to the right, the deeper the level of intervention and/or alteration of the market framework in
ACER’s view.

Itnv (6la evotnta tng £€kBeonc, avadEpetal OTL To omoLodnmote ePpapUocBEV HETPO SV IPEMEL
va adpopa CUYKEKPLUEVEC TexvoAoyieg « When a measure targets certain technologies only, it risks
fragmenting the market, compromising competition and creating regulatory uncertainty about
the potential for similar measures in the future.».

JUVETIWC, N ApXN POXWPNOE 0TNV avaAuon t¢ kepSodoplog OAWV TwV TEXVOAOYLWY, NTOL TWV
povadwv puokol aepiou, TwV AVITIKWY Hovadwy, Twv LEYAAWV YSPOonAeKTpLKWY ZTOOUwWY
(YHZ), twv xaptoouhakiwv Avavewowuwv Mnywv Evépyelag (AME) kat twv povadwv
Jupmapaywyng HAektplopoU kot Ogpupotntac YPnAng Anodoong (ZHOYA). H mAselovotnta twv
xaptopulakiwv AME kot n kotovepopevn povada IHOYA aueifovial PeE OXAMOTO KPATLKNG
evioxuong (Feed-in-Tariff (FiT), Feed-in-Premium (FiP)), yia ta omoia n avénuévn anolnuiwon
oo TN XovOpeUopLKn ayopad, odnyel o mAedovaopa tou Eldikou Aoyaplacpou twv AME (EAAME)
Kall emotpedetal oto Tapelo Evepyelakng Metapaonc (TEM) yia evioxuon Twv KATAVAAWTWV.
Yridpxel évag pkpog aplBuoc AME, mepinmou 150 MW, twv omoiwv €xel oAokAnpwOel n mepiodog
evioxuong, Kal Ta ool CUMPETEXOUV OTNV ayopq, EKTPocwIoupeva amnd Qopei¢ ZwWPEUTIKAG
Exnpoownnong AMNE (DOZE-ANME). Emiong, pia katoaveuouevn povada IHOYA (AAOYMINIO)

10 ACER publishes its Final Assessment of the EU Wholesale Electricity Market Design, 29 April 2022
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OUMMETEXEL OTN XOVOPEUTIOPLKN Oyopd KATA TO UEPOG TNC LoXUog tng mou &ev AapPavel
nipokaBoplopévn T evioxuong. Na OAeg avefalp€Twg TIG MOVASEG Kal TEXVOAOYIEG TOU
OUMUETEXOUV OTN XOVOPEUTTOPLKN ayopd, €ylve avaAuon tng kepdodopiag toug.

Bdoel Twv w¢ avw, n PAE, oto mAailolo Twv appoSLloTHTWY TNG Kal TwWV OTOLXELWV TToU TtayLa
OUYKEVTPWVEL Kal ETUTAEOV {)TNOE TOGO OO TOUC CUMUETEXOVIEC OTNV EVEPYELAKN Oyopd OGO
KoL oo Toug Aettoupyolg/dLaxelplotég twv ayopwv, EXE kat AAMHE (BA. oxetikn avakoivwon

™C ApXNC) UTTOAOYLOE HE TN UEYLOTN SduvaTth EMUEAELD TO KATWOL:

1. To ouvoAlkd MeLKTO TeplBwpPLo KEPSOUC TwV Hovadwv Mapaywyns NAEKTPLKAG EVEPYELAC
Katd to Kpiowo Stdotnua Oktwppiou 2021 — Maptiou 2022, 6w MPOKUTTEL Ad TNV
evbelexnn avaAuon Tng XovOpeUTopIknG ayopds. Q¢ Mewkto MeplBwplo Képdoug kabe
povadag ava pnva AapBdavetal to moocd MoU MPOKUMTEL armd TO ABPOLoUA TWV WPLLLWY
xpeomotwoewv («Ecobda») amd Tn OCUMPMPETOXA TNG HovAdag mapaywyng otnv ayopd
NAEKTPLKNC evEpyeLag (ede€nNC ayopd) LELWUEVO KOTA TO KOOTOG Imapaywync. Eldikotepa, yia
TOV UTIOAOYLOUO TwV Ecddwv AapBavovtal urmoyn oL XPEOTILOTWOELG TTOU TIPOKUTITOUV Ao
™ OSwpopdwon tou MMpoypappatog Ayopdg (Atol Ayopd Emdupevng Hpépag kot
Evbonuepriola Ayopd), oL XpEOTILOTWOELG amd T CUMMETOXN otnv Ayopd E§locoppodmnong
KOOwWC KL Ol XPEOTILOTWOELC TTOU TIPOKUTITOUV amo T Atadikacia EkkaBapiong ArtokAioewv.
To b€ kdotog Mapaywyng Aoyiletal otn Baon tou petafAntol KOOTOUG AELTOUPYLAG TWV

povadwy, clpdwva Le Ta avadepopeva Katwtepw (oeA. 10).

2. 2Uykplon Tou Melktou meplBwpiou KEPSOUG TwWV HovAdwY Tapaywyng Katd tTnv nepiodo
OktwpPpiouv 2021 - MapTtiou 2022 pe to avtiotolyo katd tnv mepiodo OktwRpiou 2020 -
Maptiou 2021 ava pnva, epocov nBele evvonBel wg «umepkePSoc» n BeTikn Stadopd anod
QUTO HLaG OVTLoTOoLNG TEPLOSOU «KaVOVIKAG» Asttoupyiac tng ayopdc. Ateukplviletal ot n
avénon Twv THwv oe adoknta emnineda, mou onuelwdnke otnv Ayopd E§looppomnong katd
v mepiodo Noeufpiov 2020 — lavouvapiou 2021, kaBiotd avaykoaia T SL0POWTLKA
EKKOOAPLON TWV OLKOVOULKWY QTTOTEAECHATWY TWV TOPAYWYWY NAEKTPLKAG EVEPYELOG,
olpdwWvVA LE TA METPA QMOKATAOTACNG TIou OpLoe n PAE pe tnv Anddaon 54/2021 kat tnv
napdAnAn edappoyn pnxaviopol clawback emi twv €00dwv Twv povadwv Tmou
ouppeteiyav otov MetaBatikd Mnxaviopo Amolnuiwong EveAiag loxvoc (MMAEI). H
oavadpoukn epoappoyn Twv avwtépw (BA. Napaptiuoata 3 kat 4) enavadpEpel tTnv Ayopd
E€looppomNnoNng, KoL CUVOALKA TG aYOpEG XOVOPLKNG, OE CUVONKEG OUAANG KOL KOWVOVLKNG

Asttoupyiac.

H mpooéyylon auth emeléyn 10T, katd TNV Kpion tTng ApXNG, €XEL TA KATWOL TTOAU ONUAVTIKA

TIAEOVEKTH LOTAL:
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H emintwon tuxov mapadoxwyv mou avarmodeuKTa UTIELCEPYOVTOL OTOUC UTTOAOYLOUOUC

apuPBAUveTAL OLCLWOWCG.

Kpivetal wg amoAUtw¢ cuppartr) pe to mvevpa tou REPowerEU, kaBwc oL povadeg tTwv
omolwv To KOOTOC Asttoupylag Sev eMNPEACTNKE QMO TNV EVEPYELOKN Kplon (ntol ot
HOVASEC €KTOG QUTWV TOU AeltoupyolV PE GUCIKO QE€PLO) avapévetal OtL avénoav
ONUAVTIKA TO TIEPLOWPLO KEPSOUC TOUG EVOVTL TOU QVTIOTOLXOU SLOOTAUATOC TOU
TIPONYOUHEVOU £TOUC, XWpIg va kataPAnBel kamola mpoomabela ek LEPOUG TOUG (AUTO
artoteAel t™n otevl epunveia twv windfall profits). Qotéco, umdpxel mepimtwon,
avtiotowxa, Kal povadeg duoikou aepiou va eloénpaav unepfariovra kEpdn o€ oxéon
pue tnv mepiodo 2020/(n€oca)2021 xwpic va €xouv PeATIWOEL PE KATIOLO TPOTO TNV
anddoon toug. Auto, emti mapadeilypatt, Umopel va cUBEL OTav N opLakn T opilotnke
arnd kamota AAAN texvoloyia (Ayvitikr, udponAektipkn) A kamola dtacuvdeon, dnAadn
QMo TNV TN HOVASWV YELTOVIKAG XWPOG. EBIKOTEPA ylol TIC TIEPUITWOEL, TWV
SL00UVOECEWY, OTWG TIPOKUTITEL O TOo aKOAouBo Slaypappa, n cUYKALON TWV TLHWY
peTagL TG EANGSag kal Twv culevyueEvwy xwpwv (Boudyapia, ItaAia) EAafe xwpa o Avw
ToU 70% TWV MEPUTTWOEWV TO TEAEUTALO XPOVIKO SLA0TNUA KAl KATIOLOUG LAVEC £WG KoL
80% twv dlaotnUAaTtwy emiAuong T ayopag. Tuvenwc, dev mpémet va mopaBAedOetl to
YEYOVOG OTLTO eTtinedo Stapdpdwong Twv TLUWV eMnpedleTal o€ OAU peyaio Babud amno

TNV oUyKALon Twv ayopwv (market coupling).
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Tpapnua 1. Mocooto wpwv mou n eAAnVIKN ayopd ntav o cuykAton (coupled) Ue TIC YEITOVIKEG ayopEC.

Qotooo, avayvwpiletal to evdexopevo OTL oplopeveg povadeg puotkol aepiou (to
KOOTOG Twv omoiwv kabopiletal and sfwyeveic mapadyovieg — Stebveig TLWES Puaikol
oepilov) SLABETOUVEVA «OVTOYWVIOTLKO TIAEOVEKTNHA» TIOU WUMOPEL va ouvOEstal pe
KaAUtepn Slampayuateuon TWUAG pounBelag puotkol aepiou, 1 HE TILO OMOSOTIKN
povada oe oxéon Pe AAAeG povadeg TnG (Blag texvoloyilag (WG AMOTEAECUO OXETLKNG
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EMEVOUTIKNC amodaong), AELTOUpYywVTAG £TOL UE XOAUNAOTEPO KOOTOC. EMOUEVWC, yLa TLG
povadeg auteg Sev umopel va Bewpnbel OtL 0Ao TO TAeovalov képdog HrTav
«oupavokatéBator, KabBwg elval mBavo va MPoekuPE WG ATIOTEAECHLA ETILXELPN LATIKWVY
KWnoswv. MNa To okomo auTo, yla TG Hovadeg puUOLKOU aEPIOU TWV OTMOLWV TO KOOTOG
AeLToupylog ATav XapnAOTEPO TOU HECOU OPOU TOU KOOTOUC OAWV TWV pHovadwyv Tng idLag

TeEXvoloyiag, kpivetat Sikalo va BewpnBei OTL TO KOOTOG TOUG ATAV OTO PECO OpPO.

TEA |- — i st

KM - o e

VIONAAA A MONAAA B MONAAA T

Tpanuo 2. SYNUATLKY QTELKOVLON TNC EVVOLOG TOU «AVTOYWVIOTIKOU TTAEOVEKTIUATOCY

iii. H mpoogyylon aut ekdpelyel TNG MPOBANUATIKAG TOU OPLOHOU €VOG «AmOSEKTOU»
nieplbwpiou képbdoug: Adevog, OMwE eMoNUAVONKE Kol avwtépw, N Avakolvwon tng
Eruutporntric REPowerEU &ev mpofaivel o OXETIKO OpLOUO, ADETEPOU O MPOCTSLOPLOUOC TOU
«opBoUL» TeplBwpiov kEpdoug Ba eméBaAAe va esTaotolV og eEATOULKEUUEVO eTtimMeSO
mAnBocg otoxelwv (m.X. wpeg Asttoupyilag kaBe povadag, KeEPAAALOUXLIKEG SATIAVEC,
ETULTOKLA SAVELOUOU KATL.) KL EMOUEVWG SEV oUVASEL PE pUBULON YEVIKOU Yapakthpa. MNa
TOUG AOYOUG QUTOUG, TIPOCNKEL N CUYKPLON £008WV-KOOTOUC MAPAYWYNG TwV HoVAdwV
TAPOYWYNG KATA TNV TIEPLOSO TNC EKTAKTNG £KPNENC TILWV OE OXEON UE TNV Tepiodo
«KaVOVIKAG Agttoupyiag» tng ayopds. Mpodavwe, n Apxn avayvwpilel To yeyovog OTL,
Slaxpovikd, kamoleg povadeg eivalt mBavo va €XOuV AELTOUPYNOEL OE KATIOLEG
TIEPUITTWOELC OKOWN KAl KATW TOU KOOTOUC TOUC, WOTOCO N CUYKEKPLUEVN CUyKUpla KOTd
TNV omola n Kotavtn ayopd (n Alavikr ayopd peUUATOC Kol - W6iw¢ — Ol KATAVOAWTEG)
aoduktid, dev evdeilkvutal ylo avilotadbuion tuxov {nUlwv Katad to mapeABov péow

mAgovalovoag kepdodopiag Kata tnv TpExouca epiodo.

Toviletal OtL n ev Aoyw pebodoloyia efetalel tnv UMapén kKePSdWV OTNV ayopd HOVO UTO TO
niplopa tng dpeong entmtwong tng avénong Tou HeTaBANTOU KOOTOUG Ttapaywyng, odnyouueva
aro tnv avénon KOOToUC KUPLWE Tou GuUaIKoU aEPIOU Kal SEUTEPEUOVTOC TWV SLKOULWUATWY
PUTIWV 0TNV XOVOPEUTIOPLKA ayopa NAEKTPLOUOU, Xwpig va afloloyeital v mpokeLeEVW o Babuog

TNG €V YEVEL AVTATIOKPLONG TWV TIPOCPOPWV EVEPYELAG OE TIPOKTLKEG UYLOUG OVTOYWVLOHOU.
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O akpBr¢ tpomocg umoloylopou, ot urtoBéoslc mou AndOnoav, KaBwWE Kal T OMOTEAEGHOTO

napoucLalovial otV EMOUEVN EVOTNTA.

To avoAUTIKG oTolXeia UTTOAOYLOHWY ATtd TA OTola TIPOEKU YAV TA AVWTEPW ATTOTEAECHATA
Bpiokovtal otn 61aBeon tng NoAttelag o emefepyaociun popdrn, ya Adyoug emaAnBbeuoiuotnTog

N enefepyaoiag AAAWV MEPUTTWOEWV.

4. YTTOAOYLOPOG TWV KEPOWV TNC XOVOPEUTIOPLKNG QyOPAC

4.1 Texvoloyisg

Onwg avaAlOnKe otV MPOUNYOUUEVN EVOTNTA, O UTTOAOYLOMOC TWV KEPSWV £YLVE yla OAEC
OVEEALPETWG TIC TEXVOAOYIEGC TIOU CUMMETEXOUV OTN XOVOPEUTIOPLKN oyopd, Xwpic oxnua
KPATNLAG EVioxuong, NTOLTLC LOVASEC TV aKOAOUBwWV TEXVOAOYLWV:
i.  ALYVITIKEG povadeg

ii.  YOponAektplkeG povadeg

iii. Movadeg puowkou agpiouv cuvbuacopévou KUKAOU

iv.  Movadeg puoikou agpiou avolxtol KUKAOU

V.  Movadeg Juunapaywyng HAektplopol kot @spupotntag YPnAng Anodoonc (ZHOYA)

KOTAL TO HEPOC TIOU CUUUETEXEL 0TNV ayopdt?

vi.  XaptooduAdkia AMNE ta onoia §gv UMOKELWVTAL O XA KPATIKAG EVIOXUONG.
Ito Napdaptnua 1 avaypddovral oL Lovadeg ava texvoloyia kat mapaywyo?.
To uno e€€taon dLaoTnua elval AUTO TTOU OXETI(ETAL ALECA E TNV EUPWTTAILKY) EVEPYELAKN Kplon,
AtoL amno tov OktwPplo 2021 £wc kot tov Maptio 2022, epiodocg omou eixe nén vioBetnOel otnv
EMada to Eupwraikd Movtého Itdxo!® ota mAaiola TG €VOPUOVIONG TOU KOVOVLOTIKOU
TAQLOLOU yla TNV 0pyAvwaon Kot AELToupyla Twv ayopwVv NAEKTPLOUOU TwV Xwpwv TG Eupwnng,
OTIWC QTIOPPEEL ATIO TN OXETIKN EUPpWTAIKA VopoBeoia Kat odnyel oto oxnuatlopd tne Eviaiag
Eupwraikng Ayopdc HAektplopov. 14

11 https://www.dapeep.gr/energeia/ape-sithia/mitrwo-sithia/

12 hitps://www.admie.gr/agora/symmetohi/mitroa

13 https://www.rae.gr/thesmiko-plaisio-ilektrismou/

14 3rd Energy Package, kat Clean Energy Package, https://energy.ec.europa.eu/topics/markets-and-
consumers/market-legislation/third-energy-package_en
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4.2 Movtélo 2toxoc — Target Model

YrnevBupiletal otL n EAAaSa amotéAeoe to teAeutaio Kpdtog MéAog tng EE mou uloBétnoe 1o
Movtého 2toxo (Target Model) xovSpepmopikr ayopd NAEKTPLKNG eVEPYELAG. AUTO oUVERN oTig 1
NoepBpiou 2020, evw tov AsképPplo 20210 kat Maiou 2021 mpayuatonolnOnke n cUykALon He
TG ayopeg BouAyapiag kat ItaAiag avtiotowa, yla TNV ayopd enopevng nUeEpag. To akoAouBo
MpAdnUO AOTUTIWVEL TN XPOVLKH €EEALEN ULOBETNONC Tou Target Model 6mou MA£ov eKKpEUEL N

UL0B£TnoN Toug Hovo amod ta Autikd BaAkavia.

Figure 10: Evolution of EU wholesale electricity day-ahead market coupling (2010 - 2021)

2010 2015 2021

Source: ACER.
Note: The different colours represent the different initiatives that coexisted before their integration into the single day-ahead market

coupling.

O Xxedloopog yla utoBetnaon tou Movtélou Itoxou Eekivnoe amo tov AskéuBptlo tou 2011, otav
n PAE eixe ekdwoel kat anooteilel oto Ynoupyeio Evépyelag «O6ko Xaptn Katl IxESlo Apaong
yla tnv avadldpBpwaon tng eyxwpLog XovepeUTOPLKAG ayopag NAEKTPLKAG EVEPYELAG, OTO TTAALOLO
OAOKARPWONG TNG EVOTIOLNLEVNG EVPWTTATKAG 0lyOpAs NAEKTPLKNG EVEPYELAG LE BAon To Moviélo
ITOoxX0». Katomiv JETAYEVECTEPWY TIPOTACEWV TNC PAE Kol Twv appodLwv ALOXELPLOTWY KAl OF
ouvepyaoia pe To Yroupyeio Evépyelag, ek60Bnke o v. 4425/2016, 6mwg tpomonotiOnke anod to
v. 4512/2018, pe ti¢ Slatdéelg tou omoiou, Beomiotnkav ol akOAouBeg TEcoeplg ayopés: 1)
Evepyelakn Xpnuotomotwtikn Ayopd, 2) Ayopd Emopevng Huépag, 3) Evonuepnola Ayopd Kot
4) Ayopégg loxuoc kat Evépyelag E€looppomnnong. H mpwtn €€ autwv Asttoupynoe to MapTtLo Tou
2020 Kot oL UTIOAOUTEG TPELG BPaxUTIPOOECES ayOPEG NAEKTPLKAG EVEPYELAG, AELTOUPYOUV TTAEOV
oo tnv 1n NoegpPpiouv 2020. H uwoBEtnon tou MovtéAou ITOXOU TpaypatonolnOnke e
voBétnon avw twv e&nvta (60) amodpdocswv amd tn PAE yla T Astoupyia Twv TPLWV
BpaxumpoBeopwv  ayopwv (Mpo-Huepriowa Ayopd, Evdo-Huepriowa Ayopd, Ayopa
E€looppomnong).
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4.3 Me0odoAoyia YrnoAoyiopou Kepdwv

ot TOV UTIOAOYLOUO TWV KEPSWV TTOU ATIOKOULOE KABE Lovada mapaywyng XpNoLLomoLouvTaL Ta

KATWOL IPWTOYEVI) OTOLXELO:

1. To teEAKO TOCO ToU AopBavel KATOmV OLEUBETNONG TWV XPEOTILOTWOEWY, TIOU
T(POKUTITOUV OTO MAQLOLO TNG CUMMETOXNG TNG otnv Ayopd Emouevng Huépag kat otnv

EvSonuepriola Ayopd ava mepiodo KOTaVounc oTLc eV AOyw ayopEég (wpa)

2. To teAlkkd moold Tmou Aappavel Kotomwv OLleuBETNONG TWV XPEOTILOTWOEWY, TIOU
T(POKUTITOUV OTO TAALOLO TNG CUUKETOXNAG TNG otnv Ayopd E§looppomnong ava nepiodo
KATAVOUAG oTnV €V AOyw ayopd (15Aemto)

3. H mpaypatikd mapaxbeico moootnta evépyelag ava 15Aemto (emimedo ¢doptiong)
obudwva PE TIG LETPAOELS TTOU AapPBdvovtal and to ZUuotnua Emomtikou EAéyxou kat
Anoktnong Asdopévwy (Supervisory Control and Data Acquisition Systems — SCADA) tou
AAMHE

4. ItnVv meplmtwon BgpULKnC LOVASOC, TO AMOAOYLOTIKO LETOBANTO KOOTOG AELTOUPYLOG TNG
TO omoio avtlotolxel oto napandavw eninedo poptiong, cLuPwva pe TNV «MeBodoloyia

Yrioloylopol MetaBAntot Kéotoug Oeppuikwv Movadwv Mapaywync» tou AAMHE?,
5. Itowela mou amoppéouv amno tn Aladikaoio EkkaBaplong AoKALoEWV.
6. Noutég evioxvoelg (MAMK kat MMAEI — TFRM), omou udiotavtal.

Ta avwtépw dedopéva 2-5 AapBdavovtal amno tnv AlopBwtikr EkkabBdplon mou mpayULaTonoLEL 0
AAMHE (w+7), kata ta opll{opeva oto Kedpalaio 16 tou Kwdika Ayopadc E€looppomnnaong (DEK B’
985/04.03.2022) ywa tic EBSopadec EkkabBapiong mou auth eival dtabéoiun, GAAwS amod tnv
Apxikr) EkkaBapion (w+1).16

To Mewkto MepBwpro Képdoug MITK™ yia tnv povada mapaywyng i to Xaptoduldkio AME i
(edeng, povada mapaywyng) katd tov pva m umoloyiletal wg To aAyeBpkd dBpolopa Twv
wpLaiwv YPEOTUOTWOEWY OMWE TPOKUTITOUV amd Tn CUMUETOX otnv Ayopd HAEKTPLKAG
EVEpYELOG HELWHEVO KATA TO HETABANTO KOOTOC apaywyng. Mo cuykekplpéva, Aoyilovtal ava
wpa h oL XPEOTILOTWOELG -OToU AUTEG opilovial- Tou MPOoKUTTouV amod tn Slapopdwaon tou
Mpoypappoatog Ayopdg, amod tn cuupetox otnv Ayopd E€lcoppomnong kabwg kal amd tnv

Awadikaoia EkkaBdaplong AmokAloswv. Mapakdtw mopatiBetol o avaAuTkog Tumogt’:

15 https://www.admie.gr/sites/default/files/users/content_user/methodologia%20thermikon%20monadon.pdf
16 0 BaBudc wplpoTNTOS Twv SeSopévwy eival w+7 £we kat Tig 28.2.2022.

7 snuewwvetat OtL yia tov pocsioplopd tou MITK yia to piva Oktwpplo 2020 (Atol mpwv Thv évapén tou Target
Model), oL avtiotolyeg cuvioTwaoeg adopolv otnv enilucn tou HEM, tTnv Aladikacio EkkaBdplong AmokAloswy Kat
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h(m)
MIIK* = » DAM! + IDM' + BM[' + IMB}! — KII}'
h=1

h(m): Z0voho wpwv Tou uRva m

MIIK™: to Mewkto MeptBwpro Képdoug tng povadag r tou Xaptoduiakiou AME i yio tov

unva m

DAM: oL TOTWOELC TOU TPOKUTITOUV QMO T OCUMUETOXH TNG HOVASag A Tou

Xaptodulakiov AMNE i yia tnv wpa h Tou pnva m otnv Ayopad Emopevng Huépag

IDMih: Ol XPEOTILOTWOELC TIOU TIPOKUTITOUV OO TN CUUMUETOXN TNC Hovadag r Tou

Xaptodpulakiov AME i yia tnv wpa h tou uva m otnv Evéonuepriola Ayopd

BMl-h: Ol XPEOTILOTWOELG TIOU TIPOKUTITOUV QO TN CUMMETOXA TNG Hovadag i yla tTnv wpa
h tou pva m otnv Ayopd E€lcoppomnong. Na kabe wpa h abpoilovtal Ta mood Twv

avtiotolywv 15AEmTwv.

IBMl-h: Ol XPEOTILOTWOELG TN pHovadag r tou XaptoduAakiou AME i yla tTnv wpa h Tou
unva m Kat adpopouv og armokALoelg LeETAEV TNC MLOTOTOLNUEVNG LETPNONG MQ{I KOl TOU
Mpoypdupoatog Ayopag MSl-h. MNa kaBs wpa h abpoilovtal Ta MOCA TWV QVTioTOLXWV

15 Aémtwv.

KIT": to Kéotog NapaywyAc NAEKTPLKAC EVEPYELAC TNC LOVASac A tou Xaptodulakiou

i .

AMNE i ywo TNV wpa A TOu PAvVa M, TO ONMOLO OVTOVOKAQ TO BPOXUMPOBECUO KOOTOG

TOPAYWYNG.

Mo tov mpocdloplopd tou Kootoug Mapaywyng KHl-h Slakpivovtal oL MapaKATw TMEPLUTTWOELG

ava texvoloyia:

Avadoplkd pe TG Ogpikég povadeg mapaywyns (Ke kavolo Awyvitn, Guolkd agpLo) wg
Kootoc Mapaywyng Bewpeital To amoAoyloTtiko HETOBANTO KOOTOC TO OMOLO AVTLOTOLXEL
oTo Totomolnpévo emnimebo $poptiong tng povadag MQ;, Aapfdvovtag umoyn ta
TEXVOOLKOVOUIKA oTolxela mou €xouv SdnAwBel amd tov JUPUETEXOVIA TIPOC TOV
Awaxelploty Paocel tou ApBpou 44 tou Kavoviopou Ayopdg E€lcoppomnong (KAE,
Anodaon PAE 185/2022, DEK B'985).

to Aownd £co6a (epebpeieg, MAMK kat TFRM), 6mwg ioxuav KATA TO TPONYOUHEVO LOVTEAD AELTOUPYLAC TNC AyOoPag
(Mandatory Pool).
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Ma Tt YOponAeKTpLKEG povadeg mapaywyne, we Koéotog Mapaywyng Aappavetal n tiun
2,97€/MWh, onwg neplypadetal oto Napaptnua 2.

Mo ta XaptopuAdkia AME xwplig kpatikn evioxuon wg Kéotog Mapaywyng Aaupdvetal n
otabulopévn TR KatakUpwong Tmpoodopwv  otnv  TAéov  Tpoodatn  Kown
Avtaywviotikn Atadikaoio urtoBoAn¢ mpoodopwy yLo oTaOpoUC MapaywynG NAEKTPLKNC
evépyelag ano AME mpog évtaén oe kaBesotwg otnpleéng He T Hopdn AELTOUPYLKNC
evioxuongc. H ev Aoyw otaBuiopévn tun Stapopdwbnke og 37,6€/MWh.

EldikoTepa yla TIG povadeg pe kavolpo Quolko Agplo avayvwplleTal aviaywvloTiko
TAEOVEKTNMO Yyt T $pOnvotepn povada. Mo cuyKekplpéva, ws Kootog Mapaywyng
Bewpeital to péyloto petafL tou MetafAntol KOotoug Tng EKAOTOTE povadag Kal Tou
néoou MetaPAntou Koéotoug 6Awv twv povadwy tng idlag texvoloyiag yla kabs wpa

g€€taonc h.

Me tnv avwiépw Sladikaoia, umoloyiletat to Mewtd MNeplBwplo Képdoug  MITK™ kaOe

povadac mapaywyrc yia Kabe pnva tou dtaotipatoc OktwBpiov 2020 £wce kot Maptiou 2022.

, . , , . m(y) . .
AkolouBwg, n Awadopd Meiktol MNeplBwpiov Képdoug AMIIK; ywo kabe povada

TPy WYNG i ava pnva avadopdg m tou £Toug y opiletal wg n Stadopd petagu tng Movadiaiag

TwRg Mewtou MeplBwpiou Képdoug Tou prva avadopds Tou TPEXOVIOG ETOUG Kal TOU UV

avadopdc Tou ponyoUUEVOU £€Ttoug, MoAamAactalopevn €nil Tnv mapoxBOeloa vépyela mou

ovTLoTOLXEL OTOV pnva avadpopac:

onou:

AMIK™? = (MMIK™? = MMITK™? ™) « MQ["?

MMHKim(y): n Movadiaia T Melwktol MeplBwpiov Képdoug yia tnv povada
TIOPOYWYNG § KATA TOV VA 111 TOU TPEXOVTOG £TOUG Y.

MMHKl.m(y_l): n Movadiaia tu Mewktou MeplBwpiov Képdoug yia tnv povada
TIOPOYWYNG § KATA TOV avTioTOoLX0 AVA M TOou TiponyoUpevou €Tougy — 1.

MQim(y): N TILOTOTIOLNHEVN KOTOUETPNON TIOPAYWYNG NAEKTPLKNAG EVEPYELAG TNG LoVASAG
TIOPOYWYNG I yLa Tov pva m tou €toug y, dnAadn to dBpolopa dAwv Twv ava 15Aemto
KATAUETPAOEWYV TOU HAvA.

H Movadiaia tiun tou Mewktou Meplbwpiou KEpdoug yla tnv povada moapaywyng i Katd tov

uAva m umoAoyiletal wg to mnAiko tou avtiotolyou Melktou MNeplBwpiou Képdoug Sla Tnv

moootTNTA TNG apaxOelong eVEPYELOG, OTIWC GALVETAL KOL OTOV TTAPAKATW TUTIO:
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MIOK™
Mo

MMIIK™ =

e Jemepinmtwon mou to Movadilaio Melkto MeplBwplo Képdoug Tng povadag i yla Tov piva

m tou €tougy — 1, MMHKim(y_l), elval apvntko N undev, tote n AMHKl.m(y) Looutal
pe To Mewktd NeplBwpro Képdoug tou puiva avadopds EAATTWUEVO KOTA T OTAOULOEVN
péon TN Twv Betikwv Movadiaiwv Mewktwv MNeplBwpiwv Képdoug OAwv Twv povadwv
¢ &lag texvoroyiag (Ayvitng, puoikod agpto, AME) yla Toug LAVES TTPO TG Kplonc.

m(y)
K;

e Je mepimtwon mou 1o AMII T(POKUTITEL OPVNTIKO TOTE auTO AapPavetol (0o pe

unéév (0).

Onwg mpoavadEpOnke, TO yeyovog OTL ylad TOV UTIOAOYLOMO TNG AMHKim(y) Aappavetatl n
Stadpopd petall twv povadiaiwv meplBwplwv kEpSoug ¢ blag povadag oe U0 XPOVLIKEG
OTLYHEG, KOOLOTA TO amotéAdeopa avefdptnto Twv unmoBecewv mou ARdOnoav yla To KOOTOG

Tapaywyng Twv USpoNnAEKTPLIKWY HovASwV Kal Twv xaptodulakiwv AME.

TéAog onupelwvetal OTL, KATA TNV Kpion t™g Apxng, oL mapaywyol NAEKTPIKNAG evépyelag (Sev
nepthappavovtal ta xaptoduAdkia AME) ewoénpaav katd tnv mepiodo NoeguPpiov 2020 —
®OeBpouapiov 2021 mood ta omoia dev avtikatomtpilouv gvAoya €c0oda BAoEL AmMOSOTIKAG
AELTOUPYLOC TNC AYOPAG, OTIWC AVAAUTLKA TteplypadeTal oto Mapaptnua 3. Juvenwg, Bewpseitatl
OKOTILHO, laitepa UTO TNV MapoUoa cuyKupia, va emoTpadolV oTNV ayopd EVEPYELAG TIPOG
0deNOC TWV TEAKWV KATOVAAWTWV. lNa To okomod auto, oto MNapdaptnua 4 MPOTEIVETOL OXETLKNA
vopoBetiki puBLON®. Ze auth tnv katevBuUvoN N avwtépw pebodoloyia ebapudletal yia Svo
SLoKpLTA oevAPLA, O OPLOMOG KAl TA TOTEAECUOTA TWV OTIOLWV TTAPOUCLAIOVTAL OTNV EMOMEVN
evotnta. H ApXn MPOKPLVEL TO GEVAPLO KOTA TO OTIOLO MPAYLLOTOMOLELTOL N AVWTEPW EMLoTpOdn
(zevapuro 2).

18 Ta mood autd Sev éxouv adatpeBel kAT TOV UTIOAOYLOHO TWV KEPSWV TWV CUUHETEXOVTIWV TOUC £V AOyw UAVEC,

816TL autd Ba 0dnyouoe oe SR adaipeon kepdwv amd autég, kabwg Ba avfave eniong tn Stadopd AMHKim(y)
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5. AnoteAéopata avaAuong XoVOPEUTTOPLKNC ayOPAg

E€etalovtal ta akohouBa SUo oevapla:

1. Zevapuo 1- (xwpic mpoPAedn clawback)

210 0eVAPLO AUTO AapBavetat urtdyn OtL n avadpopLkn entotpodr anod tnv Ayopd E€loopponnong,
yla toug piveg NogpuPplo 2020 éwg OePpoudplo 2021, omodte kat epapudotnke n Anodaon PAE
54/2021, adopd povo tov Metapatikd Mnxaviopd Anolnuiwong Eveiiiag loxvog (MMAEI).

2. Zevaplo 2 - (pe npoPAsyn clawback)

210 0eVAPLO AUTO AapBavetat urtdyn OtL n avadpopLkn entotpodr anod tnv Ayopd E€lcopponnong,
yla toug puiveg NogpuPplo 2020 éwg OePpoudplo 2021, omodte kat epapudotnke n Anodaon PAE
54/2021, adopd 1600 Tov Metafatikd Mnxaviopo Anolnuiwong Eveli€iag loxvog (MMAEL), aAAd
KOLL TOV TILOTWOEWV TIOU AABAVE OL CUMUETEXOVTEC-TIAPAYWYOL YLa TOUG OYKOUG KABOSLKAG EVEPYELAG
e€LlooppoOMNONG oL omoioL TLHOAOYNONKAV UE APVNTIKEC TIUEG.

Mo kabe éva ek Twv 60 oevapiwv Mapouctdlovral ta anoteAéopata and tnv epappoyn tng
avwTtépw pebodoloyiag wg e§NG:

i. To Mewto MepBwplo Képdoug ava piva yia to dtdotnua OktwPplog 2020 €wg MdptLog
2022 yLa To oUVOAo Tov UTO e€€taon povadwv

i. To avoAUTIKA omoTEAEOMOTA OVA HOVASO TapAYWYAG Yld TOUG UAVEG TNG EVEPYELOKNAG
kpiong (ntot OktwPpLog 2021 €wg Maptiog 2022)

Ta oxeTkd amoteAéopata avalvovtal ava povada, ava ZUMUETEXOVTIA, ava KATnyopLomoinon
texvoloyiag (Awyvitika, Quokou Agpiou, YHZ kat AME) kal GUVOALKA.
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Zevaplo 1 - (xwpic npoBAedn clawback)

Mivakag 1. Mewkto MNeptdwpto Képboucg ava unva (o€ ekart. €)

2020 2021 2022
Oct | Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
DAM&IDM 94 128 183 173 124 136 146 126 225 352 436 366 536 567 826 653 482 839
BM 4 78 86 43 49 45 37 48 51 40 40 31 54 60 84 89 44 102
IMB -6 -6 -10 -5 -5 -4 -3 -2 -3 -1 -4 -3 -11 -5 -10 -10 -4 -17
St.Aid 26 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Kn 94 | -118 | -161 | -147 | -106| -150 | -148 | -123 | -183 | -258 | -294 | -286 -372 -446 -468 -493 -396 -611
MMNK 23 81 99 63 63 27 33 48 90 132 178 107 207 176 432 239 125 313
1,200
1,000
800
600
400 KN
o m St.Aid
< 200
5 = VB
0 = BM
--..-..-.III = DAM&IDM
20 ——MIK
-400
-600
-800

Oct Nov Dec Jan

2020

papnua 3. Mewkto MeptBwpto Képdoug ava unva

Feb Mar Apr May Jun J

2021

ul Aug Sep Oct Nov Dec Jan Feb

2022

Mar

19 Avadopikad pe tig eyypadeg tou OktwPpiou 2020 SleukpvileTal WG otn cuviotwaoa tng Ayopdg Emopevng Huépag katl Evéonuepnolag Ayopdg «DAM&IDM», amoTumwVETaL TO
QTOTEAECHUA CUUUETOXNG otov HEM, otn ouviotwaoa n onoia adopd oatnv Ayopad E€lcopponnong «BM» abpoiletal n anolnuiwon ylo npwtevovoa & dsutepevovoa ededpeia kabwg
KOLL YLOL TO KOOTOG AmOCUYXPOVLoHoU. TENOG, 0Tn cuvioTwoa N omoia adopd O MOCA KPATKWY EVIOXUOEWV QVTLOTOLX0UV 12,5eK.€ ylo To Mnyaviopo Avaktnong MetaBAntol Kootoug
(MAMK) kat 13,7ek.€ yio tov Metafatiké Mnyxaviopog Anolnpiwong Eveli€iag loxvog (MMAEI-TFRM).
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Mivakag 2. AvaAutika amoteAéopata ava povada napaywyns (oc ekat. €)

Tumnog

AITNITIKA

®DYZIKO AEPIO

. 4- 1- o
Movada 202110 | 202111 | 202112 | 202201 | 202202 | 202203 2%2 1 2%22 ZUvolo
Aytog AnprtpLog 1 1.94 0.00 4.94 1.33 0.00 4.28 6.87 5.61 | 12.48
Aytlog AnprTpLog 2 2.86 0.00 3.48 3.35 0.21 5.13 6.33 8.69 | 15.02
Aytog AnpATPLOC 3 421 9.82 | 10.51 6.05 2.66 4.41 24.54 13.12 | 37.66
AyLoG Anuntplog 4 5.77 7.64 9.43 5.21 2.44 7.04 22.85 14.69 37.54
AyLoG Anuntplog 5 0.00 0.37 0.00 0.00 1.28 10.01 0.37 11.29 11.67
Kapéia 3 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Kapdia 4 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
MeyaAdrnoAn 3* 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
MeyaAomnoAn 4* 1.90 7.80 11.74 8.97 4.88 10.18 21.44 24.03 45.47
MeAitn** 0.88 1.86 3.45 9.88 4.68 8.34 6.19 22.90 29.10
ANBépL5 3.55 1.13 6.97 0.00 0.00 8.36 11.65 8.36 20.01
ZHO Ay. NikoAdou 0.03 0.00 4.48 0.70 0.16 0.00 4.51 0.86 5.37
Evepyelak
Oecoalovikng 8.84 4.30 9.44 0.42 1.36 3.51 22.57 5.29 27.87
Elpedison Oiofn 3.34 1.87 5.99 0.00 0.00 6.50 11.20 6.50 17.70
HPQN Il Bowwtiag 6.77 2.69 10.43 0.00 4.46 15.05 19.89 19.51 39.40
HPQN | 0.52 0.23 0.77 0.20 0.03 0.53 1.51 0.75 2.27
HPQN Il 0.45 0.22 0.50 0.16 0.00 0.14 1.18 0.31 1.49
HPQN Il 0.12 0.10 0.73 0.16 0.00 0.34 0.95 0.50 1.45
Kopotnvi 4.86 2.65 7.02 0.00 0.00 | 1458 14.54 1458 | 29.12
OHZ Ayiwv
Oe0bwpwv 7.56 0.68 7.39 0.92 0.00 9.31 15.63 10.23 25.86
Aavplo 4 0.00 0.00 5.60 0.00 0.56 8.92 5.60 9.47 15.08
Aaplo 5 5.74 3.76 6.67 0.00 0.00 6.68 16.17 6.68 22.85
MeyaAdmnoAn 5 0.00 0.00 9.29 0.00 0.27 16.65 9.29 16.91 26.20
OHZ Ay. NikoAdou 8.41 0.00 2.82 0.42 0.00 9.39 11.23 9.81 21.04
Aypac 0.46 0.37 0.42 0.56 0.41 0.61 1.25 1.58 2.83
Acwparta 1.34 0.67 2.52 3.94 1.08 2.89 4.54 7.91 12.45
ESeooaiog 0.08 0.19 0.09 0.29 0.16 0.58 0.36 1.03 1.39
I\apiwvag 3.20 0.68 0.00 7.08 2.44 9.59 3.88 19.12 23.00
KaotpdkL 10.97 5.76 1.70 21.98 6.92 14.19 18.43 43.09 61.52
Kpepaota 14.46 8.81 8.86 33.96 9.23 16.71 32.13 59.89 92.02
Addwvoag 1.15 2.60 4.35 4.14 1.94 3.69 8.10 9.77 17.87
Mnywv Awou 5.52 0.94 3.88 2.33 1.97 4.93 10.34 9.24 19.58
N. Maotipa 0.39 0.45 0.71 0.81 0.43 0.71 1.55 1.96 3.51
NAaxavéBpuon 3.75 1.74 3.34 3.37 1.41 2.14 8.83 6.92 | 15.75
NoAuduto 491 1.30 0.00 13.14 3.41 7.70 6.22 24.26 30.47
Moupvapt 1 0.77 2.55 10.18 7.27 3.38 7.55 13.50 18.21 31.70
Moupvapt 2 0.03 0.34 1.79 0.91 0.49 1.03 2.16 2.43 4.59
IpnKid 3.08 1.64 6.30 5.88 2.75 5.19 11.02 13.82 24.84
Itpdrog 1 4.09 2.80 431 10.22 3.07 6.56 11.20 19.85 31.04
Onoavpog 1 3.03 0.00 2.90 3.01 0.91 2.12 5.93 6.04 11.97
Onoavpog 2 3.98 0.50 5.43 2.31 0.12 2.24 9.91 4.67 14.58
Onoaupog 3 3.31 0.00 0.85 2.41 1.37 0.91 4.16 4.70 8.86
ENEL 0.00 0.00 0.36 0.30 0.22 0.72 0.36 1.24 1.61
FORENA ENERGY 0.19 0.22 0.48 0.50 0.45 0.57 0.89 1.52 2.41
OPTIMUS ENERGY 4.71 6.37 5.80 4.59 4.70 9.73 16.88 19.02 35.90
137.16 83.06 | 185.93 | 166.79 69.86 | 249.73 406.15 486.38 892.52
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= Q4-2021
= Q1-2022

lpdpnua 5. SUVoALKO OO0 avd TETpAunvo (o€ ekart. €)

300
249.73
250
185.93
200 166.79
(=)
Y 150 137.16
&,
83.06
1 69.86
) . .
0
Oct Nov Dec Jan Feb Mar
2021 2022
Tpdpnua 6. SUVoAlko moao ava unva
300
250 m OPTIMUS ENERGY
200 m FORENA ENERGY
T m ENEL
< 150
W, H ELPEDISON
100 = HPQN
50 ® KORINTHOS POWER
. B MYTIAHNAIOZ
0 ® AEH
Oct Nov Dec Jan Feb Mar

2021 2022

Tpdpnua 7. SUVOALKO TOGO avd UNVA KO SUUUETEXOVTA
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Mivakag 3. AtoteAéopata ava texvoloyia kat punva (o€ ekat. €)

Qa- a1- )

202110 | 202011 | 202012 | 202101 | 202102 | 202103 [Nl AT
AITNITIKA 1755 | 2750 | 4354 | 3479 | 1615| 49.39 | 88.60 | 100.33 | 188.93
YHE 6453 | 3134 | 5763 | 123.62 | 4151 | 8934 | 153.49 | 254.47 | 407.96
DYIIKO
AEPIO 5017 | 1763 | 7811 | 299 | 683 | 9997 | 14592 | 109.79 | 255.71
AME 490 | 658| 665| 539| 537| 11.03| 1843 | 2178 | 39.92
zovoho 137.16 | 83.06 | 185.93 | 166.79 | 69.86 | 249.73

= AITNITIKA

= YHZ

= OYZIKO AEPIO
= ANE

papnua 8. Suvodika amoteAéouata ava texvoloyia (o€ ekat. €)

450
400
350

¥ Q4-2021 ®Q1-2022
300
@ 250

x
150
100
50
o I
ANE

AITNITIKA YHZ QYZIKO
AEPIO

lpapnuoa 9. ZUVoAIKd aTOTEAETUATA aVd TEXVOAOYId KAl TETPAUNVO
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Mivakag 4. AtoteAéopata ava SUUUETEYOVTA (O€ ekaT. €)

Q4- Ql- o

202110 202011 | 202012 | 202101 | 202102 | 202103 2021 202 Z0volo
AEH 96.23 66.39 136.72 158.41 58.48 193.92 | 299.34 | 410.82 710.16
MYTIAHNAIOZ 8.43 0.00 7.31 1.12 0.16 9.39 15.74 10.67 26.41
KORINTHOS POWER 7.56 0.68 7.39 0.92 0.00 9.31 15.63 10.23 25.86
HPQN 7.86 3.24 12.43 0.52 4.48 16.07 23.54 21.07 44.61
ELPEDISON 12.18 6.17 15.43 0.42 1.36 10.01 33.77 11.79 45.57
ENEL 0.00 0.00 0.36 0.30 0.22 0.72 0.36 1.24 1.61
FORENA ENERGY 0.19 0.22 0.48 0.50 0.45 0.57 0.89 1.52 241
OPTIMUS ENERGY 4.71 6.37 5.80 4.59 4.70 9.73 16.88 19.02 35.90
Z0volo 137.16 83.06 185.93 166.79 69.86 249.73 [0SR AN TRc T 892.52

Mivakag 5. AmoteAéouara ava katnyopia SUUUETEXOVTWY (o€ ekart. €)
202110 202011 | 202012 | 202101 | 202102 | 202103 Q4- Ql- Z0volo
2021 202

AEH 96.23 66.39 136.72 158.41 58.48 193.92 | 299.34 | 410.82 710.16
16wTeg
HAektponapaywyoi 36.03 10.09 42.56 2.99 6.01 44,78 88.67 53.77 142.45
AME xwpi¢ Kpatikn
evioyuon 4.90 6.58 6.65 5.39 5.37 11.03 18.13 21.78 39.92
Z0volo 137.16 83.06 185.93 166.79 69.86 yZENEN 406.15 2 486.38 892.52

Mivakag 6. MetaBatikog Mnyxaviouog Antolnuiwong Evediéiag loxvog (MMAEI — TFRM) (o€ ekart. €)

Xpéwon | Miotwon
AEH 12.16 13.17
MYTIAHNAIOZ 1.72 1.49
KORINTHOS POWER 1.22 0.00
HPQN 2.01 1.26
ELPEDISON 2.57 0.93
Z0volo 19.69 16.84
AEH 12.16 13.17
16wwteg
HAektponapaywyoi 7.53 3.68
Z0volo 19.69 16.84

Ermttotpon oto TEM
Ermttotpon oto TEM
Ermttotpon oto TEM
Ermttotpon oto TEM

34




241

35.90
45.57 {1X

44.61
25.86

2641 \

= AEH

= MYTIAHNAIOZ

= KORINTHOS POWER
= HPQN

u ELPEDISON

= ENEL

= FORENA ENERGY

= OPTIMUS ENERGY

lpapnua 10. Katavoun moowv ava SUUUETEXOVTA (O€ ekaT. €)

= AEH

= MYTIAHNAIOZ

= KORINTHOS POWER
= HPQN

= ELPEDISON

= ENEL

= FORENA ENERGY

= OPTIMUS ENERGY

lpdpnua 11. MNocootiaia kKatavour ava SUUUETEXOVTA
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Zevaplo 2 - (ue mpdBAeyn clawback)

Mivakag 7. Meikto MNeptdwpto Képboucg ava unva (o€ ekart. €)

2020 2021 2022
Oct®® | Nov Dev Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
DAM&IDM 94 128 183 173 124 136 146 126 225 352 436 366 536 567 826 653 482 839
BM 4 59 75 32 43 45 37 48 51 40 40 31 54 60 84 89 44 102
IMB -6 -6 -10 -5 -5 -4 -3 -2 -3 -1 -4 -3 -11 -5 -10 -10 -4 -17
St.Aid 26 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Kn -94 -118 -161 | -147 | -106 | -150 | -148 | -123 | -183 | -258 | -294 | -286 | -372 | -446| -468 | -493 | -396 | -611
MNK 23 62 87 52 57 27 33 48 90 132 178 107 207 176 432 239 125 313
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2020 2021 2022

lpapnua 12. Mewkto MeptSwpto Képdoug

20 Avadopikd e TG eyypadég Tou OktwPBpiou 2020 Steukpviletal TwG 0Tn cLUVLOTWOO TNG Ayopdg Emopevng Hugpag kat Evéonueprotag Ayopdg «DAM&IDM», ItOTUTIVETAL TO QTTOTEAECLO. CULUETOXNG
otov HEM, otn cuviotwoa n onoia adopd otnv Ayopd E§looppdnnang «BM» aBpoiletal n anolnuiwon ya npwtevouoa & deutepelouoa epedpeia kaBwG Kot yLo To KOOTOG AMOCUYXPOVLIOUOU. TENOG, 0Tn
ouvLoTWOoA N omoia apopd o€ OO KPATIKWY EVIOXUOEWY QVTLOTOLXOUV 12,5eK.£€. yla To Mnxaviouod Avdaktnong MetafAntol Kootoug (MAMK) kat 13,7ek.€ yia tov MetaBatikd Mnxaviopog Anolnuiwong
Eveliiog loxUog (MMAEI-TFRM).
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Mivakag 8. Avadutika ArtoteAéopata (o€ ekart. €)

Tumog Movada 202110 202111 202112 | 202201 202202 202203 Q4-2021 Q1-2022 >Uvolo
Aytog Anpuftprog 1 1.96 0.00 4.96 1.34 0.00 431 6.92 5.65 | 12.56

Aylog AnpATpLog 2 2.89 0.00 3.49 3.37 0.21 5.16 6.38 8.75 | 15.13

Aylog Anpntplog 3 4.24 9.87 10.56 6.10 2.69 4.45 24.68 13.23 37.92

< Aylog Anpntplog 4 5.82 7.68 9.49 5.27 2.49 7.09 22.99 14.84 37.83
E Ayloc AnpATpLog 5 0.00 0.37 0.00 0.00 1.30 10.06 0.37 11.36 | 11.74
E Kapdia 3 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
< Kapéia 4 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
MeyaAornoAn 3* 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
MeyaAonoAn 4* 1.90 7.83 11.87 8.96 5.03 10.23 21.59 24.22 45.81
MeAitn** 0.88 1.89 3.47 9.92 4.71 8.37 6.25 23.00 29.25
ANBEpPLS 3.55 4.69 8.36 0.00 0.00 8.36 16.59 8.36 24.95

ZHO Ay. NikoAdou 0.03 0.00 4,54 0.73 0.16 0.00 4.57 0.90 5.46
Evepyelakn @ecoalovikng 9.14 4.57 9.44 1.24 1.72 3.51 23.14 6.46 29.61
Elpedison OioBn 3.34 3.56 7.62 0.00 0.30 6.50 14.52 6.80 21.32

HPQN Il Bowwtiag 7.08 2.86 10.76 0.00 4.46 15.05 20.70 19.51 40.21

g HPQN | 0.52 0.23 0.78 0.20 0.03 0.53 1.52 0.76 2.27
‘ot HPQN Il 0.45 0.23 0.51 0.16 0.00 0.14 1.19 0.31 1.49
E HPQN Il 0.12 0.10 0.74 0.16 0.00 0.34 0.96 0.50 1.46
6 Kopotnvi 5.20 3.41 7.61 0.00 0.00 14.58 16.22 14.58 30.81
OHZ Ayiwv Og0dwpwv 7.56 2.59 8.77 2.14 0.00 9.60 18.92 11.74 30.66
Aavplo 4 0.00 0.00 5.78 0.00 0.58 8.92 5.78 9.49 15.27
Aaplo 5 5.74 4.10 7.49 0.00 0.00 6.68 17.33 6.68 24.02
MeyaAonoAn 5 0.00 1.52 12.02 0.00 1.51 16.65 13.54 18.16 31.70

OHZ Ay. NikoAdou 8.41 2.93 3.38 1.03 0.00 9.39 14.71 10.42 25.13
Aypag 0.46 0.38 0.42 0.57 0.41 0.61 1.26 1.59 2.85
Acwpota 1.34 0.67 2.54 3.95 1.08 2.89 4.55 7.93 12.48
ESeocoaiog 0.08 0.19 0.09 0.29 0.16 0.58 0.37 1.03 1.40
I\apiwvag 3.20 0.68 0.00 7.09 2.46 9.59 3.88 19.15 23.03
Kaotpakt 10.97 6.07 1.98 22.08 6.94 14.19 19.02 43.22 62.24
Kpepaota 14.46 9.05 9.39 34.31 9.30 16.71 32.90 60.32 93.22
Aadwvag 1.15 2.65 4.44 4.22 1.94 3.69 8.23 9.85 18.08
MNMnywv Awou 5.52 0.96 3.99 2.35 2.00 4.93 10.47 9.28 19.76

N. Maotipa 0.39 0.45 0.71 0.81 0.43 0.71 1.55 1.96 3.51
NMAaravéBpuon 3.75 1.78 3.40 3.37 1.41 2.14 8.93 6.92 | 15.85
NoAuduto 491 131 0.00 13.24 3.43 7.70 6.23 24.36 30.59
Moupvapt 1 0.77 2.57 10.59 7.30 3.44 7.55 13.93 18.30 32.23
Moupvapt 2 0.03 0.34 1.80 0.91 0.49 1.03 2.16 2.43 4.59
Idnkid 3.08 1.68 6.38 6.00 2.75 5.19 11.14 13.95 25.09
Itparog 1 4.09 2.82 4.32 10.27 3.09 6.56 11.23 19.91 31.14
Onoaupog 1 3.03 0.00 3.09 3.01 0.91 2.12 6.12 6.05 12.16
Onoaupog 2 3.98 0.56 6.38 2.33 0.12 2.24 10.92 4.69 15.61
Onoaupog 3 3.31 0.00 1.08 2.43 1.38 0.91 4.39 4.72 9.11

ENEL 0.00 0.00 0.36 0.30 0.22 0.72 0.36 1.24 1.61
FORENA ENERGY 0.19 0.22 0.48 0.50 0.45 0.57 0.89 1.52 241
OPTIMUS ENERGY 4.71 6.37 5.80 4.59 4.70 9.73 16.88 19.02 35.90
138.24 97.16 198.88 170.57 72.29 250.30 434.28 493.16 927.44
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Tpapnua 13. AvaAutika ArtoteAéopata ava povada Kat TETPAUNVO
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Tpapnua 14. SuvoAika AmoteAéouata avad TeTpaunvo (os ekat. €)
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Tpdpnua 16. SUVOALKO TTOGO avd Urva Kot SUUUETEXOVTA
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Mivakag 9. AmoteAéouata ava teyvoloyia kat punva (os ekat. €)

Q4-

Ql-

Z0volo
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Tpdpnua 17. Suvolikd anoteAéouata ava texvoloyia (os ekat. €)
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lpapnuoa 18. SuvoAika amoteAéopata avda teyvoAoyia Kot TETPAUNVO
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202110 | 202011 | 202012 | 202101 | 202102 | 202103 2021 2022
AITNITIKA 17.70 27.65 43.84 34.96 16.43 49.67
YHZ 64.53 32.15 60.60 | 124.56 41.75 89.34 | 157.28 | 255.64
QOYZIKO AEPIO 51.12 30.77 87.79 5.66 8.75 | 100.27 | 169.68 | 114.68
ANE 4.90 6.58 6.65 5.39 5.37 11.03

434.28 493.16 .



Mivakag 10. AmoteAéopata ava SUUUETEYOVTA (O€ ekat. €)

4- 1- .

202110 | 202011 | 202012 | 202101 | 202102 | 202103 2%2 1 2%2 z0voho
AEH 96.71 | 73.52 | 145.70 | 159.52 | 60.27 | 194.20 | 315.93 | 413.98 | 729.91
MYTIAHNAIOZ 843 | 293| 791| 176| 016| 939 | 19.28 | 11.32 | 30.60
KORINTHOS
POWER 756 | 259 | 877| 214 000| 9.60 | 1892 | 11.74 | 30.66
HPQN 817 | 341 | 1279| 052 448 | 1607 | 2436 | 21.07 | 45.44
ELPEDISON 1247 | 813 | 17.06 | 124 | 2.01| 1001 | 37.66 | 13.26 | 50.92
ENEL 000| 000| 036| 030| 02| 072| 036| 124| 161
FORENA ENERGY 019| 022| 048| 050| 045| 057| 089| 152| 241
OPTIMUS ENERGY 471 | 637| 58 | 459| 470| 973 | 16.88| 19.02| 35.90
Z0voho 138.24 | 97.16 | 198.88 | 170.57 | 72.29 | 250.30

Mivakag 11. AmoteAéouata ava Katnyopia SUUUETEXOVTWY (O€ ekaTt. €)

202110 | 202011 | 202012 | 202101 | 202102 | 202103 i o Zuvolo
202 202
AEH 96.71 73.52 | 145.70 | 159.52 60.27 | 194.20 | 315.93 | 413.98 | 729.91

16wwteg
HAektponapaywyoi 36.63 17.06 46.53 5.66 6.66 45.07 100.22 57.39 | 157.61

AME xwpi¢ kpatikn
evioxuon 4.90 6.58 6.65 5.39 5.37 11.03 18.13 21.78 39.92
Z0volo 138.24 97.16 | 198.88 | 170.57 72.29 | 250.30 434.28 493.16 927.44

Mivakag 12. Xpewoels (aptotepa) kat Motwoels (deéia) Aoyw clawback (o€ ekat. €)

BM TFRM | ZUvolo BM TFRM | ZuvoAo
AEH 29.52 | 12.16 41.68 AEH 32.08 | 13.17 45.24
MYTIAHNAIOZ 5.25 1.72 6.97 MYTIAHNAIOZ 3.69 1.49 5.17 | TEM
KORINTHOS POWER 5.18 1.22 6.40 KORINTHOS POWER 0.00 0.00 0.01 | TEM
HPQN 0.65 2.01 2.66 HPQN 2.96 1.26 422 | TEM
ELPEDISON 7.14 2.57 9.72 ELPEDISON 2.19 0.93 3.12 | TEM
Z0volo 47.74 | 19.69 67.42 ZUvolo 40.93 | 16.84 57.77

BM TFRM | ZUvolo BM TFRM | ZuvoAo
AEH 29.52 | 12.16 41.68 AEH 32.08 | 13.17 45.24
16wTeg 16wwTeg
HAektponapaywyoi 18.22 7.53 25.75 HAektponapaywyoi 8.85 3.68 12.53
Z0volo 47.74 | 19.69 67.42 ZUvolo 40.93 | 16.84 57.77
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lpapnuo 19. Katavoun moowv ava SUUUETEYoVTa (O€ ekat. €)
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Tpapnua 20. MNocootiaia katavour ava SUUUETEXOVTA



6. ATIOTUTIWON OLKOVOLLKWY QTIOTEAECUATWY TTAPAY WY WV

Mo Adyoug TAnpotnTag Kat mpog emPefaiwon Twv wg dvw umtoAoylopwv (LEyeBog ayopdsg,
HETAPBANTO KbOOTOC povadwv, €00da amd TNV 0yopd), OMOTUTIWVOVTOL EMIONG CUVOTTIKA Ta
OLKOVOLKA QTTOTEAECHATA TWV TIAPAYWYWV NAEKTPLKNC EVEPYELOG (e€atpolvTal Ta xapTtopuAdakia

AME), Otw¢ POKUTITOUV ATTO TLE OLKOVOMLKEG TOUC KOTAOTAOELGL.

JUupdpwva pe tig Statagelg tou N.4001/2011 (DEK A’ 179, dpBpa 22, 89 kat 141), oL eTALPELEG QUTEG,
oU0EC KOOETOTOLNUEVEG ETXELPNOELS, Oodeilouv va SNUOCLEVOUV AOYLOTIKA SLOXWPLOUEVEC
OLKOVOULKEG KOTOOTAOELG BAoEL eykekpLUEVNG amd tn PAE pebodoloyiag AoyLloTtikoU AlaxwpLopou.
JUYKEKPLUEVQ, KATA Ta opL{opeva otnv map. 2 tou apbpou 141: «Ot OAokAnpwuéveg Emyelprosis
TNPOUV XWwPLoTOUG Aoyaplacuouc yla kaBeuia ano ti¢ SpaoctnplotnTeC Tapaywync, UETAPOPAC,
Stavourc, mpounvetac oe EmiAéyovteg lNedateg kat mpounVetag oe Mn EmiAéyovrec MeAdteg, kadwe
KoL TTAPOX NG UTTNPECLWYV KOG WPEAELAS, OtwE akpltBwce Ja ntav urmoxpewuEVes va ipaéouv av ol

OpaOTNPLOTNTEG UTEC IOKOUVTAV QIO SLAPOPETIKEG ETTLXELPNOELG, TTPOKEIUEVOU VO QITOPEVUyoVTAl

ol _Olakploelg, ol otaupocldeic emtdoTNOEIC Kol ol OTPEBAWOEIC TOU QVvTaywVIoUOU. ZTOUG

Aoyaplaououc autoUc MPEMEL va amooa@nvilovtol Ta E008a TTOU TTPOEPXOVTAL ATTO TO LOLOKTNOLOKO
kadeotwe Zuotiuoato¢ Metapopac kot Aiktoou Awavoung. Ot EMIXEIPNOEIC QUTEC TNPOUV
EVOMOLNUEVOUCG Aoyaplaououc yia dAAec SpaotnplotnTeg, mou OEV EUTTIMTOUV OTOV TOUEX TNG
nAektpikric evépyetag. Ot Aoyaptaouol meptAauBavouv LooAoyLouo kat Aoyaplacuo amoteAeouATwY
XPNOEWC, yLa kade ywpLotn paotnpLotnta. ».

JUVETIWG, TO QTIOTEAECUATO TIOU TTAPOUCLAIOVTOL OTNV EMOUEVN evotnTa adopolv SLakpLtd Tnv
SdpaotnplotnTa TNG mapaywyns. Onwe mpoavadépBnke Kal KaTA Ta WG Avw, n PAE mpokpivel wg
TA£oV puUBULOTIKA 0pBO oL SpaoTNPLOTNTEC TWV ETALPELWY Vo Aappdavovtal urmoyn Stakpitda. Autod
oaMwote emiBarel n BespeAwdne Slakplon Twv oayopwv (Xxovdplkry — AlOVIKN) WOTE va
arnodevyovial otpePAWOEL MEOW TNG UWBETNONG OTPATNYIKWY CUUTEPLPOPWY QTO TOUG
KO.OETOMOLNUEVOUC CUHUETEXOVTEG, OL OTTOLOL ETILXELPOUV va Sltaadadicouv BEaon Loxvog Kat otig SUo
QYOpPEC, «0€LOTIOLWVTAC» KATA TIEPUMTWON TO OVTOYWVLOTIKO TIAEOVEKTNHA TNG SpOOTNPLOTOLINCNAG
TouG. Ze mepimtwon 6 anddaong emoTPodng XPNUATWY O T XOVOPEUTOPIKY ayopd UECW
eruumAéov ¢opoldynong, autn déov edpe€ng va AapBavel xwpa péow Tou Tapeiou Evepyelakng
MetaBaong kat Oxt pe omeuBelog TApPOX EKMTWOEWV MO T KOOETOMOLNUEVEG ETALPELEG
QTTOKAELOTIKA TIPOC TOUC SLKOUC TOUG MEAATEC. 2& KAOe mepinmtwon, n e€€taon tn¢ cuppatotnTag Ye
TOUG KAVOVEG TOU UyLoUG aviaywviopou (apBpa 101 kat 102 ZAEE) tng mpakTikAG OPLOUEVWY

Mapoaywywv ou XpnUatodotnoav el8IKEC EMSOTAOELC OTN ALOVIKH ayopd HECW TWV KEPOWV TOUG

21 Mo Tig etoupeieg mou Sev €xouv SNUOGCLEUGEL AKOUN EMIONMEC OLKOVOMIKEG KOTOOTAOELC ylo To €to¢ 2021,
XpnolpomotlolvTal otolyela Tou €xel GUAAEEEL n Apxn). Xe OAeG TIG AAANEG MEPUTTWOELG, €XEL Yivel emaAnBsuon twv
oTolxeiwv mou uttoBaAlovtal otn PAE e TIG EMICNUEC OLKOVOULKEG KATAOTAOELG. MIKPEG QTOKALOELG QMO TA Mo A
OLKOVOULKG OITOTEAEOUATA (CUYKEVTPWTLKA YLa OAEC TLG LOVASEC Ttapaywyr¢) elvat pUn onUAVTIKEG.
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€K TNG XOVOPLKNC TIPOKELTOL Va e€eTOOTEL OO TNV Emitpornr) AVToywvIoHoU, KATOTILV TIOPATIOUTTAG
Tou &V AOyw Intrpartog ano tn PAE. I& kdBe mepimtwon, oto Mapdptnua 5 mOTUTTWVOVTOL - WG
TETEAECUEVO — OL EKTITWOELG TToU Ttapeixe n AEH A.E. otoug katavaAwtég Méong kat XapnAng Taong.
O kaBetomotnuévol MpopnBeutég mapexouv otabepd TLHoAOyLa o€ meAdteg XT, MT kat YT, omwg
urtoxpeovvtat OAot ot MpounBeutéc Adyw tng Antddaonc PAE 409/2020 yia toug NeAdteg XT?. Ta
otaOepA TIHOAOYLO, TIOU UTIRPXAV TIPO TNG EVEPYELOKAG Kplong kot dev petafAnOnkav amod toug
MpounBeutég kata tn Sldpkela TnG Kpiong, amoteAolv mepimou 1o 5-20% TwV MOCOTATWV TOU
EKTIPOOWTIOVV oL KaBetomotnpuévol MNpopnBeuteg. Ta ev AOyw TILOAOYLA, OTIWC OTTOTUTIWVETOL OTTO
TIC OLKOVOUIKEG KOTOOTAOELS TOUC, odnynoav Katd tn OSlapkela tTnG Kplong ot {NULEG TOUG

MpounOeutég, To omoio epunveveTaL oo Toug NPopnBeVUTEG WG EUPECES EKTTTWOELG.

ITIC €V AOYW EMILONC KATAOTAOCELG, TO MELKTO TteplBwPLO KEPSOG OTN XOVOPEUTIOPLKN ayopd armod T
Sdpaotnplotnta tng Mapaywyng, QMOUELWVETAL OVAAOYQ LE TO XPNHIOATOOLKOVOULKO KOOTOG, Ta
empeplobévta  €€oda  Aloiknong, TG Aoutég katnyopieg €§66wv, TIC amoofEcelg, TG

ouvaAlaypatikeg StadopEg kal Tta Aoutd £€oda.

Toviletal otLn PAE dgv éxeLtnv appodlotnta (oUTe TNV EMLOTNOVLKA €§ELSiKEVON) OPKWTOU AoyLoTh
WOTE VO OXOALAOEL TO 0pBO Kol TO EUAOYO OAWV TWV EYYPAPWV TWV OLKOVOULKWY KOTOOTAOEWV.
Juvenwg, n Apxn eotlalet 16lwg:

a) ota £€008a TNG NAEKTPOTIOPAYWYHG OVA LOVAS A TTapaywyNG

B) ota k60T ou amaptilouv To PETABANTO KOOTOC KAOE povadag

y) ota kootn pounBelag puoikol aspiou
Ta onoia duvatal kot opeilel va avtutapaBAAEL e TOUG OVWTEPW UTIOAOYLOMOUG KL TOL OTOLXEL

TIOU Ttayiwg CUAAEYEL.

TEMNog, SleukpLvileTal OTL OL OLKOVOULKEG KATAOTACELG pOpOoUV TNV TTapaywyr oTo Alacuvdedeevo
ZUOTNMA, KABWG 0TOXOG AMOTEAEL N CUYKPLON LE TNV XOVOPEUTIOPLKT) AYOPA NAEKTPLKAG EVEPYELAQG.
Ye kKaBe mepimtwon, ota Mn Alaocuvéedepéva Nnota (MAN), o mapaywyog anolnULWVETOL YLa TO
TANPEC KOOTOG TIOPAYWYIC TOU ouV £va eVAoyo kEpSocg, otn Baon peBodoloyiacg tou Kwdika MAN
Tou €xeL eyKpLOel eldikd amd tnv Eupwnaikn Emtponn (SA 32060, C (2014) 6436 final/16.9.2014).

To owovouka amoteAéopata, Onw¢ OdnAwbnkav otn PAE amd Ttou¢ mapaywyoug, ava
povada/texvohoyia yia to €to¢ 2021, amotumwvovial otov emopevo [Mivaka. Emiong, oto
Mapdptnua 6 ouvoilovtol TA OLKOVOULIKA OTTOTEAEOHATA TWV ETALPELWV Slakpltd ava
Spaotnplotnta (mapaywyrn NAEKTPLKAG EVEPYELAG, TIPOUNOELA NAEKTPLKAG EVEPYELAG, TIPOUNBELa
duokoU aegpiov) yla ta €tn 2019-2021.

22 https://www.rae.gr/apofaseis/6633/
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MAPATQIrH H.E. AIA2ZYNAEAEMENOY 2Y:THMATOZ ETOYZ 2021
(xAdbe €) DEHALE. MYTIAHNAIOZ ELPEDISON HPON
. . Av Korinthos  Aloupivio , , . :
Awvitka* DA YHZ Zuvolo Nu(o)\?oq Power SHOYA Zuvolo ENOEZ Oiofn ZO0volo | HPONI HPQONII  ZivoAo
Bowwrtiag
Ecoba 472.651 1.638.206 621.131 2.731.988 325751  269.923  149.913 745.587 | 248.936 225.389 474.325 | 23.346 288231 311.577
Ecoba Evépyetag 460.874 1.633.232 618.482  2.712.588 325.642  269.850  149.913 745.405 | 248.936 225.389 474.325 | 23.030 274.032 297.063
DAM kot IDM 426792 1.622.847 542.842  2.592.482 265.194  230.995  144.981 641.170 | 191.100 204.202 395302 | 17.372 263.792 281.164
E€iooppomnon kat ArtokAioeLS 34.081 67.878 266.340  368.299 60.448  38.855 4932 104235 | 57.836 21.187  79.023 | 5.659  10.240  15.898
avfl‘:izaif;zeq CIUTLEEES 0 57493 oo -248.193
Ao Ecoa 11.777 4974  2.649 19.400 109 73 182 316 14198  14.514
Aewwoupyid Kéotog (mhnv AmocBécewy) | 629721 4 333419 114878  2.078.418 233189 200828 12830 oo, 447 | 195022 181929 376951 | 19.118 231559  250.677
eI U ) 451781 ) 100487 329 ce3040 -174.765  -154.331 97647 643 | 144416 132439 276856 | 07 162779 172.482
Awvitng -179.386 0
Awvitng Tpitwv -1.189 0
El81k6 TéAog Awyvitn 0 0
Yypa Kavowpa 0 -270 329 60
Duowd Aéplo -12.184  -908.496 0 -174.765  -154.331 97.647 4o a 3 144.01 é 132.43 s; 276.85 é 9.704 oy ; 172.48 2
Kéotog Metadopdg DA -4.507 -4.651 -3.797  -12.955 0 0 0| -3.558  -7.747 -11.305
Ku:‘;ﬁ;": Mp@rwy YADY extée 1317 -2.437 213 -3.967 -188 .78 -266
Aslf:j;“:fai”"""p"““c L -4.922 -3.286 -2.337 -10.545 | -1.863  -4.039  -5.902 -3.687  -3.687
Kéotog Ekropniv CO2 -259.022  -193.722 0  -452.744 -38.396  -29.325  -19.324  -87.045 | -34.604 -31.845 -66.450 | -3.250 -38.019  -41.279
ApoBég kat'E§¢oda NMpoowrnikol -52.024 -37.525 -30.733 -120.282 -3.328 -1.952 -1.360 -6.640 -2.295 -2.545 -4.840 -200 -2.285 -2.485
ApoiBég Tpitwv -2.015 2239 -1.108 -5.362 -2.044 -1.415 0  -3.459 0 0 0 53 4031  -4.084
Napoxég Tpitwv -1.373 -414 -2.837 -4.624 -124 -52 -262 -438 0 0 0 -592 -592
AcdéAioTpa -1.737 -1.859 607  -4.203 0 0 0 57 -3.041  -3.098
E€0Sa Zuvtipnong 6317  -10.554 819  -17.690 27 -66 0 93 | -5325  -4.652 -9.977 | -386  -3.442  -3.828
NpopAéyeg 10.779 -3.160 374 7.993 0 0 0 0 0 0 0 -1.565  -1.565
Erupeplofévra 'E§oda Aoiknong -27.699 -38.046  -26.006 -91.751 -563 -1.027 0 -1.590 -3.312 -3.312 -6.625 -100 -1.517 -1.617
Ecoba/EE05a Mponyolpevwv Xprcewy 1 216 35 -170 0 0 0 0| -3.018 -3.018 -6.036 -33 -33
Aownd: ‘E€oba -99.302  -139.177 -54.113  -292.592 -1.459 -427 -2.583  -4.469 0 0 0| -1.767  -2.853  -4.620
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EBITDA (€)
EBITDA %
Anoofécelg
Képén mpo Tokwv kat popwv (EBIT) (€)
Képdn mpo Tokwv kot dpopwv (EBIT) (%)
JuvaAAaypatikég Atadopég
Nourtd Xpnp/ka'Ecoda/ (E§oda)
Nowta Ecoda
Képén Npo Dopwv (KND)
Képdn MNpo Mopwv (KND) (%)

-157.070
-33,23%
-65.775
-222.845
-47,15%
52
-6.663
3.592
-225.969
-47,81%

304.387
18,58%
-64.984
239.403
14,61%
247
-5.465
3.834
238.019
14,53%

506.252
81,50%
-53.645

452.608
72,87%

-18
-27.665
13.452

438.378

70,58%

653.569
23,92%
-184.404
469.165
17,17%
178
-39.792
20.877
450.428
16,49%

92.562
28,41%
-9.119
83.443
25,62%
258
-232

83.469
25,62%

69.095
25,60%
-8.078
61.017
22,61%
-244
-4.583

56.190
20,82%

21.783
14,53%
-7.982
13.801
9,21%
0

0

13.801
9,21%

183.440
24,60%
-25.179

158.261

151,83%
14
-4.815

153.460
20,58%

53.914
21,66%

-6.323
47.591
19,12%

43.443
17,45%

43.460
19,28%
-15.255
28.205
12,51%

24.057
10,67%

97.374
20,53%
-21.578

75.796
15,98%

67.500
14,23%

4.229
18,11%
-2.503
1.726
7,39%

1.726
7,39%

56.672
19,66%
-10.595
46.077
15,99%

-6.642

39.435
13,68%

60.900
19,55%
-13.098
47.803
15,34%

-6.642

41.161
13,21%

*Aev neplhapfavovrat ot povasdeg Ayvitiky MeyaAomoAng ko Atyvitikrp MeAitng mou anoteAouv SLOKPLTEG ETALPELNG TOU

opilou

**IUYKEVIPWTIKEG EMioNUEG OLK. Kataotaoelg AEH: KEpdn nmpo ¢popwv 442,2¢k.€

**IUYKEVIPWTIKEG EMiONUEG OLK. Kataotaoelg MYTIAHNAIOZ: Képdn npo dpopwv 149.6ek.€

46




7. AvadopEg

[1] European Commission, “Communication from the Commission to the European Parliament, the
European Council, the Council, the European Economic and Social Committee and the Committee of the
Regions - Tackling rising energy prices: a toolbox for action and support”, COM(2021) 660 final,
13.10.2021.

[2] ACER Report, “High energy prices”, October 2021.

[3] ACER Report, “ACER’s Preliminary Assessment of Europe's high energy prices and the current wholesale
electricity market design - Main energy price drivers, outlook and key market characteristics”, November
2021.

[4] European Commission, “Communication from the Commission to the European Parliament, the
European Economic and Social Committee and the Committee of the Regions - REPowerEU: Joint European
Action for more affordable, secure and sustainable energy”, COM(2022) 108 final, 8.3.2022.

[5] ANUOGCLEUMEVEG OLKOVOULKEC KATAOTAOELG TNG AEH ALE. etwv 2021, 2020 kot 2019.

[6] ANUOGCLEUEVEG OLKOVOULKECG KATAOTATELG TNG MuTtiAnvaiog A.E. etwv 2021, 2020 kat 2019
[6] AnpOGCLEUEVEG OLKOVOULKEC KATAOTAOELG TNG Elpedison A.E. etwv 2020 kat 2019.

[6] AnpOOCLEUEVEG OLKOVOLKEC KaTaoTaoelg tng HPQN A.E. etwyv 2020 kat 2019.

[7] Kavoviopog (EE) aptB. 1227/2011 TOY EYPQMAIKOY KOINOBOYAIOY KAI TOY $YMBOYAIOY tng 25n¢
OktwpPpiou 2011 yla tnv akepalotnTa Kot tn Sladavela otn Xovdplkn ayopd evépyelag (Kavoviopog
REMIT)

47



8. AkpwvupuLa
ACER
BM
DAM
EBIDTA
EBIT
IDM
IMB
P&L
TTF
ABMHE
AMIK
EXE
HEM
Kn
KN®
MMIK
MK
SHOYA
YH3

Agency for the Cooperation of Energy Regulators

Balancing Market (Ayopd E€L.coppomnnong)

Day-Ahead Market (Ayopd Emopevng Huépag)

Képdn mpo Tokwv, Gpopwv Kal anooBEcewy

Képdn mpo tokwv kot dopwv

Intra-Day Market (Evéonuepnola Ayopa)

Imbalances (AmokAioeLg)

Profits & Losses

Title Transfer Facility

Avegaptnrtog Alaxelplotn¢ Metadopdg HAekTpLlkAG EVEpyeLag
Awadopa Miktou MeplBwpiou Kepdoug

EAANVIKO Xpnuatiotrplo Evépyelog

Huepnolog Evepyelakog MpoypapLatiopog

Kootog Mapaywyng

Képdn mpo popwv

Movasdiaio Mikto NepBwplo Képdoug

Mikto MeplBwplo Képdoug

Jupnapaywyn HAektplopou-Ogpuotntag YPnAng Anodoaong
YSponAekTpLlKOG OTABUOC
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[MAPAPTHMA 1

Kataveuoueveg povadeg mapaywync

Texvoloyia Napaywyog Movada
AEH A.E. Aylo¢ Anpitplog 1
- AEH A.E. Aylo¢ Anpitplog 2
§ AEH A.E. Aylog Anpntplog 3
3 AEH A.E. Aylo¢ Anpitplog 4
= AEH ALE. Aylo¢ AnpATpLog 5
g AEH AE. Kapbid 3
g AEH A.E. Kopbié 4
<3 AEH A.E. MeyaAdomnoAn 3*
AEH A.E. MeyaAdrnoAn 4*
AEH ALE. MeAitn**
AEH A.E. Aypag
AEH A.E. Acwporta
AEH A.E. ESsooaiog
AEH ALE. Iapiwvag
- AEH ALE. Kaotpdkt
§ AEH ALE. Kpepaotd
3 AEH ALE. Naswvag
= AEH A.E. Mnywv Awou
& AEH A.E. N. NAaothpa
§- AEH ALE. MAatavoppuon
8 AEH A.E. NoAbguto
§ AEH AE. noupm?pl 1
© AEH ALE. Moupvapt 2
AEH A.E. IpnKkid
AEH A.E. Itparog 1
AEH A.E. Onoaupog 1
AEH ALE. Onoaupog 2
AEH ALE. Onoaupog 3
AEH ALE. ANBépL5
ELPEDISON A.E. Evepyelakr Oscoalovikng
5 ELPEDISON A.E. Elpedison OioBn
.g.. HPQN II' A.E. HPQN Il Bowwtiag
& uvbuaopévou AEH AE. Kopotnvi
3 KUKAoOuU KORINTHOS POWER A.E. OHZ Ayiwv Og0dwpwv
= AEH A.E. Aaipuo 4
8 AEH AE. Aavpio 5
g AEH ALE. MeyalornoAn 5
fg MYTIAHNAIOZ A.E. OHZ Ay. NikoAdou
Eg HPQN ENEPTEIAKH A.E. HPQN |
Avolxtol KUkAou | HPQON ENEPFEIAKH A.E. HPQN Il
HPQN ENEPTEIAKH A.E. HPQN Il
SUMRAPOAYWYHG MYTIAHNAIOZ A.E. ZHO Ay. NikoAdou
Xaptod FORENA ENERGY A.E.
UAGKLOL ENEL A.E.
ANE OPTIMUS ENERGY A.E.

* Avnkel otnv etatpeio AITNITIKH METAAOMNOAHZ MONOMPOZQOMH A.E. n omola avrjkel otov Opho AEH
** Avnkel otnv etatpeia AITNITIKH MEAITHE MONOMPOZQMMH A.E. n onoia avrkel otov Outho AEH
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[MAPAPTHMA 2

Exktipnon petafAntol k6otoug UOPONAEKTPLKWY OTAB WV

To HeTaBANTO KOOTOG TWV USPONAEKTPIKWY HOVASWVY £XEL eKTLUNOEL oTIC KOWVEG YTTOUPYLKEC
AmodAoelg ylo TOV TPOOSIOPLOUO TNG KATWTATNG TIUAG TTPoodopdc Twv SnUOTPATOUUEVWY

nipoBeoakwy MPolovtwy NAEKTPLKAG eveépyeLlag (NOME). ZuykekpLuéva opiletal otL:

«MetaBAnta kootn Aettoupyioc twv USPONAEKTPIKWY uovadwv mapoywyns tne AEH A.E.: Q¢
uetaBAntég damavec yapaktnpilovral 60eg, kat  avadoyia ue ti¢ npoBAEYeLs tng nap. 4 tou
apBpou 139 tou v. 4389/2016 uctaBallovral pe 10 EMIMESO TAPAYWYNC KAL OLPOPOUV
OUYKEKPLUEVD: ) OUOLBEC MPOOWITIKOU, UOVO EPOCOV OQOPOUV QUOLBEC UTTEPWPLAKNG
amooxY0AnoncG kot AOUTEC EKTAKTEG auolBEC, B) UAkkd kal avaAwoiua, y) ayopeC NAEKTPLKNAG
EVEpPYELaC, &) ouVTNPNOELC KoL TTAPOXEC TPITWV Kat €) auolBEC tpitwv. To puovadiaio uetaBAnto
KOOTOG TwV USPONAEKTPIKWY OTAOUWY TPOKUMTEL Ao TO AOYo Tou OUVOALKOU UETaBANTOU
KOOTOUG UOPONAEKTPIKWY OTABUWY TPOC TN OUVOALKN USPONAEKTPLKN TOpAywyr KOTA TO

QVTioTOLYO £TOG. »

BaoetL autoU, To HEGO HETOBANTO KOOTOG EKTLURONKE WG atkoAoUOWG:

‘Etog KYA Kéotog MetapAntol
USPONAEKTPKWYV, Kootoug
ekar. € Y8ponAeKktplkwv
Ztabpwv, €/ MWh
2016 KYA ANEHA/T/®1/01k.182348/24.08.2016 11,4 2,12

«KaBoplopog tng pebodoloyiog mpoadloplopol
KOTWTATNG TLUAG poodopds Snuompatol Hevwy
TPOBDECULAKWV TIPOIOVTWV NAEKTPLKAG EVEPYELAG Kall
™G €€ AUTAC TTPOKUTITOUGOC TLUNG YLOL TNV TTPWTN
nieplodo edappoyng tou pnxaviopou» (DEK B'
2848/07.09.2016)

2017 KYA ANEHA/T/®1/01k.178634/03.07.2017 9,9 2,05
«MNpoadLoplopog KATWTATNG TLUAG TPoodopag
SnUompPATOUHEVWY TTPOBOECULOKWY TPOIOVIWV

NAEKTPLKNG EVEPYELAG YLa TO £€T0G 2017 » (DEK B’

2278/4.7.2017)

2018 KYA HA/A/®1/01k.176185/15.6.2018 «MpocbLoplopog 17 4,92
KATWTOTNG TLUAC Tipoodopag SnUompatol uevwy
TPOBECULAKWV TPOTIOVTWY NAEKTPLKAG EVEPYELAG YLA TO
£10¢ 2018» (DEK B’ 2386/21.06.2018)

2019 KYA YNEN/AHE/58239/1169/26.06.2019 11 2,19
«MNpoadLoplopog KATWTATNG TLUAG TPoodopag
SnUompPATOUHEVWY TTPOBOECULOKWY TPOIOVIWV

NAEKTPLKNG EVEPYELAG YLa TO £€T0G 2019» (DEK B’

2618/28.06.2019)
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Agbopévwv TwWV avwTEPW, AAUBAVETOL WG KOOTOG TOPAYWYNG TWV USPONAEKTPLKWV
otoOuwv 10 oTaBuLopEVO UETAPBANTO KOOTOG OUMbWVA UE TIG HovaSlOieG TIUEG TOU
QTTOTUTIWVOVTAL KAl TNV TILOTOTIONUEVN TOOOTNTA TNG OUVOALKAG USPONAEKTPLKAG

TTaPOYWYINE KATA Ta avTiotolya £Tn.

JUVETIWG, TO LECOOTAOULKO PETABANTO KOOTOG TWV USPONAEKTPLKWY OTOOUWY TIPOKUTITEL (0O
ue 2,97€/MWh.
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MAPAPTHMA 3

AvadpoLLKN ETILOTPORN TTOCWY ATIO TOUG TTapaywyoug oTnV ayopa
e€Lloopponnong
H PAE €xel ektiunoeL 0tL katd to Stdotnua NogpBpiouv 2020 — DePpouapiov 2021 oL mapaywyol
NAEKTPLKNC eVEPYELaC elogmpafav TOod GUVOALKOU UYoug mepimou 67 ekat. €, ta omoia dev
ovtikatontpilouv gVUAOYEC QAVAYKEC Kol omoSOoTiKr) Agltoupyila tTng ayopdg Kal ta omoia,
b6ebopévng katl TG MOAU SUOKOANG CUYKUPLAG, TIPETIEL VAL ETLOTPADOUV OTNV ayopd ALAVLKAG

/KAl 0TOUG KATAVAAWTEG.
Ta €006 autd tpoépyovtal and U0 CUVIOTWOEG:

o) H évapén Asttoupylag Twv VEWV ayopwVv NAEKTPLKNC EVEPYELOC UTIO To Movtélo Ztoyo (Target
Model), Tnv 1n NogpuBpiou 2020, xapaktnplotnke anod tn Stapdpdwaon Tou KOOToUG TNG Ayopag
E€looppomnnong oe addknta uPnAd eninmeda, kat Wiwg tou Aoyaplacpol MNpooauvénoswy
Owovoukng Oudetepotntag (AM-3). H PAE eykaipwc avayvwpLloe QVETIAPKELEG OE OXEON UE: i.
TN otpatnytkn utoBoAng amo toug Napdxoug Yrinpeowwv EElcoppomnnong Npoodopwv EvépyeLag
E€looppomnong pe apvntikeg TIUES, Olwg Adyw cupdopnong oto Zuotnpa tng MNelomovviicou
Kat ii. tnv umoBoAnl moAuPnuatikwv Tpoodopwv (avodikwv Kot KaBodkwv) evépyeLag
g€LlooppomnNonG Xxwplic TNV TAPNON TOU TEPLOPLOMOU TNG Texvikd EAdylotng Napaywyng. O ev
AOYW OLKOVOULKEC ETILMTWOELG apPAUVOnKav e tn B€on og edappoyn TwWV LETORATIKWY LETPWV
mou oplotnkav pe tnv urt’ ap. 54/2021 Andédaon tng PAE (DEK B’ 531/10.2.2021), pe TV omoia
enéBoale puBulotika pétpa e€opBoloylopol TNG Asttoupyiag tng Ayopag E€lcoppomnong.
Qotooo, kpivetal emBeBAnpévn n emotpodn amo tig Ovrotnteg Ynnpeowwv EElcoppomnong tng
woEAeLOG OV amokopLoav, otov Babuo mou auth dev cuviotd «Sikain» aviiotabulon yua
TIPOYHOTIKA TapaoxeBeioa untnpeoia. H avwtépw avtiotabuion Ba npénel va emotpadel otoug
Exnpoowmnoug Moptiou Kot KAT EMEKTOON OTOUG KATAVOAWTEG NAEKTPLKAG EVEPYELAG, AVAAOYWG
Tou Babpou €kBeong Toug ot SLakupavon Twv TLHWV TNG Ayopdg EElooppdmnong. Ztov EMOUEVO

miivaka avaypddovtal, CUYKEVIPWTIKA ava texvoloyia, Ta mAeovalovia €006a TwV MOPOYWYWV.

Texvoloyia Noe 2020 A&k 2020 lav 2021 ®Dep 2021 Total

Alyvitika 1.193.226 € 579.681 € 722.980 € 332.948 € 2.828.835 €
Quolkou agpiou 16.751.705 € 10.372.509 € 9.513.987 € 4.643.351 € 41.281.552 €
YS6ponAekTpika 783.035 € 917.182 € 887.798 € 1.038.336 € 3.626.351 €
ZUvolo 18.727.966 € 11.869.372 € 11.124.766 € 6.014.635 € 47.736.738 €

B) Katomuv éykplong tng Emttponng (Anodaon (C (2020)6659 final cor./29.9.2020) wg cuppatnig

HUE TO EVWOLOKO Oikalo KpaTwkng evioxuong, BeomiocBnke o NEog Metafatiko¢ Mnxoaviopog
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Anolnuiwong EveAi&iag (MMAE) pe to apBpo 143A tou v. 4001/2011, tnv Yrioupykn Anodoaon
YNEN/AHE/66754/810/9.7.2020 (DEK B 2852/13.7.2020) kat tnv Aodaon PAE 1171/2020 (DEK
B’ 3388/ 13.8.2020). & autov npoPAEnetal Mnxaviopog Avaktnong (claw-back mechanism) ya
™V anoduyn anpoodoknTwy Kepdwv. O ev Adyw Mnxaviopoc evepyomnoleital epocov ta écoda
Twv MNapoxwv Ymnpeowv E€looppomnong amd tnv Ayopd EElcoppOmMnong, KAtd TO XPOVIKO
Staotnua NogpuPpiov — AekepPpiov 2020, untepBaivouv TG amolnULWOoELS YL TV TTapoxn TG
umninpeotiog eveliiac mou ixav elompalel oto mMAaiolo Tou avwtépw MetaBatikol Mnxaviopou
Anolnuiwong EveAli&iag (MMAE) yla tnv i6la w¢ avw mepiodo. Ek mapadpopurnc otnv anodaon
KOl 0T OIMOPPEOVTA KELLEVA, 0 MNXaviopog Avaktnong kKavel avadopd ota €coda Povov amo
Vv Ayopa loxVog E€looppomnong, yeyovog mou Sev ouvASEL UE TO YEVIKOTEPO TAQLCLO KAl TO
nvevpa ¢ Anodaong tng Emtpomnng. AsSopévou oOtL ta €00da amod thv Ayopd Evépyelag
E€loopponnong eivat moAamAdola Twv €006wv MMAE, n Apxf eKTIHd OTL Ta £€00da TwV

napaywywv amod 1o MMAE npénel va emwotpadolv. H levikn AlevBuvon Avtoywviopou

oUHPwWVEL pe tn B£€on TG APXNG.

Napaywyn MMAE (€) Ayopa Evépyelag Ayopa loxvog
(MWh) E€.copponnong (€) E€wcopponnong (€)
Noe 2020 1.681.904,71 9.905.995,93 55.972.677,77 5.823.644,18
Aek 2020 2.000.024,81 9.780.029,45 64.354.730,51 8.284.812,33

Kata ta avwtépw, cUpdwva PE TOUC UTIOAOYLOHOUG TG ApXNG, TG TOCA TIOU TIPETEL va

emotpacdouv ava povada mapaywyng eivat ta akdéAouvda:

Noe 2020 Aek 2020 lav 2021 ®Dep 2021 Z0volo

Al. AHMHTPIOZz 1 175.000 8.139 - - 183.139
Al. AHMHTPIOZ 2 - 3.616 - - 3.616
Al. AHMHTPIOZ 3 98.302 84.326 55.102 69.544 307.273
Al. AHMHTPIOZz 4 132.113 95.611 58.472 74.901 361.097
Al. AHMHTPIOZ 5 - - - - -

AMYNTAIO 1 - - - - -

AMYNTAIO 2 - - - - -

KAPAIA 1 - - - - -

KAPAIA 2 - - - - -

KAPAIA 3 79.262 93.457 37.943 74.976 285.638
KAPAIA 4 277.663 104.838 22.967 20.496 425.965
METAAOMNOAH 3 95.767 - - - 95.767
METAAOMNOAH 4 158.037 118.805 454.877 93.032 824.751
MEAITH 177.081 70.888 93.620 - 341.589
AlPAZ 10.951 6.378 2.765 1.471 21.565
AZQMATA 67.658 76.564 3.599 2.760 150.581
EAEZ2AIOZ 3.758 8.924 1.835 - 14.517
INAPIQONAZ 86.511 87.243 13.709 45.186 232.649
KAZTPAKI 250.246 108.208 103.869 101.736 564.059
KPEMAZTA 226.070 135.374 254.515 400.385 1.016.344
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NAAQNAZ 92.230 40.783 61.830 2 194.846
MHIEZ AQOY 60.001 89.014 56.000 92.024 297.039
N. MAAZTHPAZ 14.796 15.629 6.088 2.751 39.264
NAATANOBPYZH 32.273 10.818 2.718 - 45.808
MOAYDYTO 148.492 319.076 22.811 30.914 521.293
NMOYPNAPI 1 25.542 93.854 133.012 225.605 478.012
NMOYPNAPI 2 105.610 81.525 6.906 2.230 196.270
ZOHKIA 136.811 210.766 41.908 7.896 397.381
2TPATOZz 1 77.222 84.343 58.869 52.098 272.533
OHZAYPOX 283.128 490.742 117.365 73.278 964.514
AAIBEPI 5 3.809.803 2.153.600 1.501.394 534.612 7.999.409
AAQOYMINIO 307.309 374.214 16.887 1.847 700.256
ENEPFEIAKH OEZ/NIKHZ 734.055 765.255 1.008.835 247.035 2.755.179
ELPEDISON OIzBH 2.458.907 2.487.584 771.050 1.243.394 6.960.935
HPQN Il BOIQIAZ 804.575 840.370 - - 1.644.945
HPQN | 77.988 94.390 115.832 9.781 297.992
HPQN Il 83.935 111.247 145.323 120.157 460.661
HPQN Il 78.671 95.356 66.993 16.992 258.012
KOMOTHNH 1.870.238 1.771.298 599.227 121.235 4.361.998
KORINTHOS POWER 2.349.290 2.215.377 1.315.127 516.810 6.396.605
NAYPIO 4 2.762.589 1.697.940 347.822 12.770 4.821.121
NAYPIO 5 1.012.657 1.341.248 902.626 297.958 3.554.488
METAAOMOAH 5 5.496.111 4.264.907 2.106.240 836.159 12.703.417
PROTERGIA 3.973.310 997.692 616.631 684.600 6.272.233
2YNOAO 28.633.962 21.649.401 11.124.766 6.014.635 67.422.764
KOlL GUVOALKA oVA TTOp Oy wyo:
SUMUETEXWV Noe 2020 Aek 2020 lav 2021 ®dep 2021 Z0volo
AEH A.E. 17.765.922 € 13.667.915 € 7.068.088 € 3.174.020 € 41.675.945 €
MYTIAHNAIOZ 4.280.619 € 1.371.906 € 633.518 € 686.446 € 6.972.489 €
ELPEDISON 3.192.962 € 3.252.839 € 1.779.884 € 1.490.429 € 9.716.114 €
HPQN 1.045.169 € 1.141.364 € 328.148 € 146.929 € 2.661.611 €
KORINTHOS POWER 2.349.290 € 2.215.377 € 1.315.127 € 516.810 € 6.396.605 €
2Z0volo 28.633.962 € 21.649.401 € 11.124.766 € 6.014.635 € 67.422.764 €

To avwtépw Too0 £xel kKataBAnBel amod toug eknmpoowrnoug poptiou, avaloyws Tou peptdiou
0yopAC KOL TWV TILOTWOEWV TOUG KOTA TNV WG Avw Tepiodo:

Eknpoownog Doptiov Noe 20202 Aek 2020 lav 2021 ®Dep 2021 Z0volo

AEH A.E. 19.022.927 14.609.635 7.565.127 3.947.652 | 45.145.341
OMIAOZ MYTIAHNAIOY A.E. 2.262.816 1.581.543 840.540 489.490 5.174.388
HPQN ENEPTEIAKH A.E. 1.877.944 1.312.263 638.085 388.400 4.216.693
ELPEDISON A. E. 1.322.790 1.005.205 508.384 287.840 3.124.218
NRG TRADING HOUSE S.A. 995.122 742.634 390.595 240.510 2.368.862
WATT AND VOLT A.E. 757.472 595.368 295.329 157.014 1.805.182
VOLTERRA A.E. 660.333 449.518 201.968 118.295 1.430.114
OYZIKO AEPIO - EAAHNIKH ETAIPEIA ENEPTEIAZ 464.350 359.322 174.884 103.361 1.101.917
ZENIO® GAS & LIGHT 351.770 286.790 147.037 80.550 866.146
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VOLTON A.E. 311.172 271.942 146.032 78.268 807.415
EAAHNIKA TAXYAPOMEIA A.E 193.486 142.322 68.509 39.013 443.330
KEN A.E. 162.598 127.307 62.233 32.894 385.032
BIENEP A.E. 55.580 33.984 19.065 12.588 121.219
EAINOIAN ALE 41.878 30.396 15.823 8.866 96.964
METPOIKAZ A.E. 32.252 25.531 10.873 5.018 73.674
AITNITIKH METAAOTOAHZ A.E. 31.247 17.796 12.591 7.251 68.884
EUNICE TRADING A.E 25.000 18.854 6.722 3.365 53.941
AIINITIKH MEAITHZ A.E. 9.783 7.356 6.099 5.945 29.183
OTE AKINHTA ANQNYMH ETAIPEIA 10.253 7.798 3.886 2.037 23.974
GREEK ENVIRONMENTAL & ENERGY NETWORK A.E. 9.629 7.123 3.285 1.617 21.654
KQNZITANTINOZ B. MAPKOY A.B.E.E. 15.728 3.829 1.654 1.173 22.384
SOLAR ENERGY 8.309 5.481 2.612 1.466 17.869
BIOAAP A.E. 8.108 2.304 971 457 11.841
KOPIN©OOZ POWER A.E. 1.681 2.457 834 468 5.440
HPQN Il BOIQTIAZ A.E. 702 1.634 1.169 914 4.419
ENEL GREEN POWER A.E. 1.030 1.008 460 184 2.682
2YNOAO 28.633.962 21.649.401 | 11.124.766 | 6.014.635 | 67.422.764

H Apxn mpoteivel n emLotpodr] TWV AVWTEPW TTOOWV Va YiveL wg €ENG:

e (OTOUG ekTpoowTioug doptiou oL omoiol e peTakUANCOV TO KOOTOG QUTO (mY. HEOW
PATPOG AVATIPOCAPHOYNC CUVEESEUEVNC UE OXETIKOUC AoyapLlaopouc tpocauénoswy All-
2, A\N-3 kat/n xpé€waonc mou amoppésL ano tov MMAEI)

e oto Tapeio Evepyelaknc MetaBaong (TEM) yia TG AOUTEC TIEPUMTWOELG
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NMAPAPTHMA 4

[MpoTaon cuvoOEUTLKAC VOUOBETIKAC puOULONC avadPOLLLKNC
ETULOTPOPNC OTNV ayopd EEL0OPPOTINONG
Awtiodoyikr) EkBeon

H évapén Asttoupylag Twv VEWV ayopwVv NAEKTPLKAC EVEPYELAG UTTO TOo Movtélo Itoxo (Target
Model), tnv 1" NoguBpiou 2020, xapaktnpiotnke and tn Stapdpdwaon Tou KOOTOUG TNG Ayopdg
E€looppomnong oe adoknta uPnAd eminmeda. ESIkOTEPQ, OL XPEWOELG TOU AoyaplLocuoU
MNpooauvénoswv Owkovoulkng Oudetepotntag (AN-3) avAABav oe enineda mou  bev
avtikatomtpi{ouv €VAoyeg avaykeg kol amodotik Asttoupyia tng ayopds. OL ev Adyw
OLKOVOWLKEG ETUMTTWOELG AUPAUVONKav Le tn B€on og edappoyn TwV LETABATIKWY UETPWYV TIOU
oplotnkav pe tnv ur’ ap. 54/2021 Anodaon tng PAE (DEK B’ 531/10.2.2021). Me tnVv €V Aoyw
amodacn OVIIHETWITIOTNKOV EMITUXWE Ol QVETTAPKELEG TIOU TAPATNPNONKavV O OXEOn HE TN
otpatnywk UumoBoAng otnv Ayopd Evépyelag E€looppomnong «Mpoodopwv Evépyelag
E€looppoOmnong» HE apvnTIKEG TIHEG, KOOWG KAl N KN THPNON TOU TEPLOPLOROU TNG TEXVLKA
EAaxiotng Mapaywyng, katd tnv umoBoAn moAufBnuatikwv mpoodopwv (avoSikwv Kot
kKaBobkwv) evépyelag e§looppomnong. Zuykekpluéva, n PAE (a) avéotelhe tnv umofoAn, amnod
Toug MNapoxoug Yrinpeowwv E€looppomnong, Npoodopwv Evépyelag EELooppomnong e apvnTIKEG
TIMEG MEXPL TNV APCN TOU UDLOTAUEVOU TEPLOPLOOU, AOyw cupudopnong, oto IUoTNUO TNG
Melomovvrioou, evw emumAéov (B) eméBale tnv umoPoAn eviaiou Bripatog ywa tnv TeXViKaA
EAaxiotn MNapaywyr,, 1600 ot avoSlkéG, 000 Kal oOTLG KABOOIKEG TPOOPOPEC EVEPYELOG
€€LlooppPOMNONG. JUVENWG, UE T eV AOYyw SlopBwrtika pétpa e€opBoloyiotnke n Asttoupyla NG
Ayopag E€looppomnong. Kpivetal, wotdco, emiPePAnNUEVO N AVWTEPW OQTTOKOTAOTAON VO
CUMTANPWOEL pe TNV uTtoXPEWON eMLOTPON G amo tig Ovtotnteg Yinpeowwv E§Llooppdmnong tng
woEAeLOG OV amokopLoav, otov Babuo mou autr dev cuviotd «Sikain» aviotabulon yla
TiPAYyUATIKA Tapaocyebeioa untnpeaia, mou dikatoAoyeital Baoel TnG AsLToupyLaG TNG olyopac UTIO

OPOUG TEXVOKPATIKA BEATLOTOUG KAL OE€ TTAQLLOLO UYLOUG AVTAYWVLOUOU.

EnutpooBétwe, os cuppdpdpwon pe tnv anmodacn tng Evpwmnaikng Emttpornrc (C (2020)6659 final
cor./29.9.2020 Anodaong tng Eupwmnaikng Emttponrc) yia tnv €ykplon tou Néou Metafatikou
MnxoaviopoU Anolnuiwong EveAi§iag wg oupBatol e To EVWOLOKO Sikalo KPATIKAG EVioXUONG
Kal o€ trpnon t¢ S8éopeuonc yla tnv amoduyn ampoodokntwv Kepdwv, TiBetal oe oxU
Mnxaviopog Avaktnong (claw-back mechanism). O ev Adyw Mnxaviopog evepyomnoleitatl epooov
ta €00da twv Napoxwv Ynnpeowv E€looppomnong and tnv Ayopd E§locoppodmnong, katd to
Xpoviko Siaotnua NoeuPplou — AskeuBpiou 2020, umepBaivouv TIG amolnUWOELS ylot TNV
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mapoxn tn¢ unnpeciag sveAliag mou eixav elompatel oTo MAALOLO TOU AVWTEPW MeTaBatikou

MnxoaviopoU Anolnpiwong EveAi&iag yia tnv idla wg dvw nepiodo.

To mMood ToOu TPEMEL va €mLoTpadolV amd TOUC TopPaAywyous, AOYw TNG SLopOBwTLKNAC
ekkaBaplong tng Ayopag EElooppomnoncg kol tng evepyomoinong pnxoviwopou “claw-back”,
anodidovtal otoug Exknmpoowmnoug Qoptiou, otov BabBud Kat oTnv EKTACHN TIOU OL LOXUOUOEG KATA
To Kplowwo Xpoviko Oldotnua oupPacelg mpounbesiog Sev mepleiyav pATpA yla TNV
oavarnpooapuoyrn te Xpewong MpounBelag BAcEL TwV AOYapLOCUWY TIPOCAUENCEWV KAl TOU
MMAEI (MetaBatikog Mnxaviopog Anolnuiwong Euélktng lox0og) kat, cuvenwg, ébepav oL
i6lol To OXeTIKO OKOVOULIKO BApog. Qotdc0o, OTNV TEPUTTWON TOU TA &V AOYyw KOOTNh
HeTaKUAloTNKav amod toug MpopnBeutég otoug Meldteg Toug, cUpdWVA LE TOUC CUMPBATIKOUC
0pouc (PNTpa Avampooappoyng), Ta EMLOTPENTEN Ao Toug Mapaywyol¢ mood anodidovtal oto

Tapeio Evepyelakng MetaBoaong, MTPoKeLUEVOU va UTIOoTNPLXBoUV €V YEVEL OL KATAVOAWTEG.

H epappoyn twv avwtépw kabopiletal pe anodaon tng PAE.

Mpotewopuevn Avdtaén

AlotdeLc yio tTnv ayopd eELcoppoOmnone

(1) Evtog evog (1) unvog amo tn B€on o€ Loxu tng mapouoag Slatagng, o ALaxeLpLoTig tng Ayopag
E€looppomnong «AAMHE A.E.» umoBdAAeL otn PAE, ocUpdwva pe TG KOTEUOUVOELG TNG
TeAevtalag, avOAUTIKO KoL TEKUNPLWHEVO UTTOAOYLOUO TNG OLKOVOLLKAC EMUMTTWONG, Ttou emNABe
otnv Ayopad E€looppdmnong katd to Xpovikod Staotnua amo 1.11.2020 £wg kat 13.02.2021, Aoyw
(i) ™¢ umoPoAng amod toug MNapdyoug Ymnpeowv E€looppomnong «MNpoodopwv Evépyelag
E€LooppOmNoNG» He apvNTIKEG TLHEG aAAd Kal (ii) Tou pun-edpiktol Bripnatog Mpoodopwv EvépyeLog
E€loopponnong AEN oe MW, AapBavovtag urtogn tnv Texvika EAaxiotn Mapaywyr, cuudwva
HE Tta Texvika Xapaktnplotika tng Katavepodpevng Movadag Mapaywyng.

(2)

(EmumpooBETwg, evtog evog (1) unvog amd Tn dnuocieuon Tou MOPOVIOG, 0 ALOXELPLOTAG TNG
Ayopadc E€loopponnong edapuolet Mnxaviopo Avaktnong Twv ompoodoknTwv KEPSWV Tou
anéktnoav ot Napoxot Ynnpeowwyv E€looppomnong, oL omoiot peteixav otov véo MetaBatiko
Mnxoaviopo Amolnuiwong EveAiiag. Ma tv edapupoyri tou Mnxaviopol Avaktnong, o

Awaxelplotnic umoloyilel ta €c08a armo tnv Ayopd EELlcoppomnong Kata toug prvec Noéupplo kot
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Aek€pPBplo 2020 kol avaktd TO UEPOG auTwv mou umepPaivel tnv Amolnuiwon Mapoxwv

Yrninpeoiag EveAl&iog yla Toug avwtépw PAVES, CUUPWVA LE TNV KOTWTEPW OXEDN:
If RTFRM,m< RBCM, m, then RT,m= RBCM, m, else RT,m= RTFRM, m.
omou

RTFRM,m: Anolnuiwon Ymnpeoiag EveAi€iag, mou kataBAndnke otoug Mapoxoug YIMNPeoLwv

EveAiiag, oto mAaiolo Tou véou Metafatikou Mnxaviopou Arolnuiwong EveAi§iag

RBM,m: Ecoda twv Mapoxwv Yrnpeowwv E€looppomnong and T CUUUETOXN Toug otnv Ayopd

E€looppomnong.

RT,m: ZuvoAika €co6a oto mAaiolo tou véou MetaBatikol Mnxaviopol Antolnuiwong EveAi€iag

Kal tng Ayopadg E€loopponnong.

(3) Ze edappoyn Twv mpoPAemopévwy otic mapaypddoug (1) kat (2) tou mapovtog apbpou, pe
arnodacn ¢ PuBuotikng Apxnc Evépyslag mpooSlopilovtal Ta EMOTPENTEQ TTOOA Ao KAOe
évav amd toug Mapaywyols HAektplkig Evépyelag - NMapodxoug Ymnpeowwv E§locoppodmnong,
KaBwc kat n dtadikaoia ekkaBApLoONG TWV OXETIKWV XPEOTILOTWOEWY. Mg TNV OAOKANPWON TWV
OVWTEPW UTIOAOYLOHWY, 0 ALOXELPLOTAC TS Ayopadg EELlooppomnong amootéAAeL oToug Mapdxoug
Yninpeowwv E§Llooppomnong ta oxeTika mapaotatikd. Ot MNapoxot anodidouv otov Alaxelploth ta

avadepOueva Mood eviog entd (7) npuepwy, aveéapTATWGS TUXOV AVTLPPHOEWY TOUG.

(4) Ta emotpadévta wg dvw mooa amodidovral and tov Alaxelplot otoug Exmpoowmoug
Qoptiou, otov Babuod kalL otnv €ktacn mou Oev TIHoAdynoav toug MeAATEG TOUG, YL TLG
KatavaAwoelg Tng meplédou NoegpuPpiouv 2020 — OePpouvapiov 2021, otn BAcn KUUALVOUEVOU
TIpoAoyiou pe Prtpa Avampooappoyng, mou AdpBave umoPn tig SLAKUPAVOELC TWV TIHWV TWV
Noyaplaopwyv Mpoocavénoswyv 2 kot 3 (AN-2 kat AM-3) ri/katl th xpéwon €k Tou MetaBatikou
MnxaviopoU Amolnuiwong Euéliktng loxvoc. e Sladopetiky mepimtwon, tTa v AOyw Tood
amnobdidovtat oto Tapeio Evepyelakng MetaBaong. OLoxeTikég cuvalhayeg ekkabapilovtal eviog
TPV (3) pnvwv amnod tnv kataBoAn otov ALaXELPLOTH TwWV KOTA TNV tap. 3 moowv. H PuBuiotiki
Apxn Evépyelag emomnteveL tnv 0pBn edpappoyr tou Mnxaviopou Avaktnong LExpLtn Steubetnon

NG EMLOTPOPNG TWV TTOOWV OTOUC WG AVW TEALKOUC SIKaLloUXoug TouC.

(5) Me anodaon t™g PAE kaBopiletal kaBe BEpa OXETIKO pE TNV ePapuoyr) TOU TAPOVTOG
apBpou.
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MAPAPTHMA 5

Mood eknTwoewv Tou mapeixe n AEH A.E. o€ katavaAwteg Meonc kol XapnAng Taong Katd to
Staotnua Auyovotou 2021 €wc kot Maptiou 2022

TipoAbyLo MEZH TAzZH

Avy. Zem. OkT. Noe. AsK. Z0volo 2021 lav.2022 ®ep.2022 Map.2022*
Bl 0 0 0 -2.075.457 -2.237.784 -4.313.241 -2.259.151 -2.089.844 -2.303.817
BX 0 0 0 -42.726 -39.588 -82.314 -38.624 -40.800 -48.781
BY 0 0 0 -500.478 -518.649 -1.019.127 -513.704 -545.766 -553.176
BM1 0 0 0 -50.638 -53.976 -104.615 -52.917 -48.863 -55.992
BM2 0 0 0 -342.222 -307.441 -649.663 -295.792 -493.751 -378.995
Etatpikd BE 0 0 0 -129.851 -166.030 -295.881 -177.818 -138.097 -152.155
Etalpikd BM1 0 0 0 -44.843 -46.935 -91.778 0 0 0
Etatpikd BM2 0 0 0 -702.186 -320.720 -1.022.906 -714.165 -660.378 -751.533
AypoTika 0 0 0 -99.743 -111.441 -211.183 -99.411 -80.780 -98.668
ZYNOAO -3.988.145 -3.802.565 -7.790.709 -4.151.583 -4.098.279 -4.343.118

XAMHAH TAzZH

Avy. Zem. OkT. Noe. AskK. Z0volo 2021 lav.2022 ®ep.2022 Map.2022*
r -1.149.629 -5.636.162 -8.287.448  -12.295.558 -15.815.270 -43.184.067 -14.932.773 -16.941.755 -22.789.634
1 KOT -210.752 -1.023.342 -1.648.799 -2.601.050 -3.080.660 -8.564.602 -2.695.774 -3.330.275 -4.800.629
N -552.268 -2.581.039 -3.882.007 -5.582.279 -7.514.501 -20.112.094 -6.840.489 -9.056.307 -11.701.301
[N KOT -74.987 -331.840 -570.720 -870.395 -1.048.774 -2.896.716 -860.415 -1.235.860 -1.748.511
r21 -542.224 -2.841.642 -4.447.073 -6.787.483 -8.109.045 -22.727.466 -6.783.769 -7.678.114 -10.520.695
r22 -1.538.279 -9.819.136 -8.452.306 -7.453.618 -7.483.949 -34.747.288 -7.394.994 -7.578.416 -7.208.830
r23 -86.230 -385.926 -408.632 -436.523 -500.086 -1.817.397 -492.160 -478.752 -533.629
MAT -397.606 -6.373.318 -7.704.147 -7.060.027 -1.938.175 -23.473.273 -1.325.165 -1.394.261 -1.279.929
oon -76.582 -317.927 -706.344 -889.110 -2.391.967 -4.381.930 -1.215.212 -1.263.743 -1.621.391
ZYNOAO -4.628.557 -29.310.333 -36.107.476 -43.976.041 -47.882.426 -161.904.834 -42.540.751  -48.957.483 -62.204.549

* Extiunon




[MAPAPTHMA 6

OLKOVOULKQ QTIOTEAECUATO TWV ETALPELWV dlakpLTta ava dpaotnplotnta (2019-2021)

ZUYKEVTPWTIKA P&L kaBetonotnpévwy etapetwv 2019-2021 - KEpdn npo Gopwv Kol WG MOCOOTO EML TOU KUKAOU EPYACLWYV TOUG
(xA. €) Napaywyn H.E. MpouBeia H.E. MpounBeia @.A.
2021 2020 2019 2021 2020 2019 2021 2020 2019
EBIDTA 653,569 139,600 -1,311,000 -209,600 486,600 327,400 -1,808
AEH EBIT 469,165 -83,700 -1,502,600 -212,400 479,600 311,200 -1,808
Képén mpo dpopwv 450,428 -127,800 -1,580,500 -229,400 530,800 377,900 -1,808
Képbn mpo dpopwv % 16.49% -12.02% -139.55% -3.91% 10.72% 6.99% -150.14%
EBIDTA 183,440 159,837 81,758 -60,902 -4,061 776 5,910 6,910 13,532
MYTIAHNAIOS EBIT 158,261 116,635 35,104 -66,597 -10,942 -3,983 4,973 6,635 13,191
Képbn mpo dpopwv 153,460 108,719 29,245 -68,700 -11,516 -4,274 4,973 -25,462 13,191
Képdn npo pdpwv % 20.58% 30.90% 7.06% -9.14% -2.61% -1.07% 1.24% -10.76% 3.54%
EBIDTA 97,374 51,870 21,070 -10,004 -10,458 -5,251 -637 2,796 0
ELPEDISON EBIT 75,796 24,195 -6,602 -10,734 -11,168 -5,894 -695 2,795 5,220
Képdn mpo popwv 67,500 16,458 -14,556 -12,054 -11,478 -6,214 -1,107 2,638 5,220
Képsn mtpo dopwv % 14.23% 7.19% -6.24% -2.08%  -3.15%  -1.87% -2.02% 2.86%  8.65%
EBIDTA 60,900 28,658 11,577 -27,132 -10,436 -123 -665 -665 2,771
HPON EBIT 47,803 16,830 -1,557 -28,322 -11,635 -981 -695 7,788 2,771
Képdn 1tpo hopwv 41,161 7,996 -29,512 -29,712  -12,283 -1,624 -812 7,788 2,771
Kepdn mpo dpdpwv % 13.21% 9.48% -20.19% -4.11% -3.27% -0.45% -0.30% 12.23% 4.33%
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MAPATQIH H.E. AIAZYNAEAEMENOY 2020

(xAadec €) AEH MYTIAHNAIOZ ELPEDISON HPQN
‘Ecoda 1.063.300 351.879 229.054 84.375
'Ecoda Evépyelog 1.004.000 346.295 194.466 73.814
Nowna ' Ecoda 59.300 5.584 34.588 10.561
Aettoupyko Kdotog (mAnv AntooBécswv) -923.700 -192.042 -177.184 -55.717
Kéotog Kauoipou (Supply Cost) -485.400 -130.082 -119.693 -33.482
Ayvitng -200.000
Awvitng Tpitwv -1.800
El61k6 T€Nog Awyvitn
Yypa Kavowa 14.000
QDuoko Agplo -297.600 -130.082 -119.693 -33.482
Koéotog Metadopadg DA
Kootog Mpwtwv YAwv ektog Kauaoipou -21.500 -596
Kbéotog Zuvtipnong Adyw Asttoupyiag
Kootog Ekmopnwy Atoéetdiou Tou AvBpaka -255.500 -46.570 -31.688 -11.799
ApolBEg katl E¢oda MNMpoowrtikou -121.500 -7.072 -5.359 -1.971
ApoBéc Tpitwv -2.900 -2.959 -7.935 63
Mapoxeg Tpltwyv -3.428
Acdalilotpa
‘E€oba Zuvtpnong -20.000 -4.973 -11.051 -3.944
MpoPBAEYEeLg -69.000
Emupeplobévra E€oda Aloiknong -52.600
‘Eoobda/E€oda Mponyolpevwv Xpnoswv -1.458 -98
Nouwna Asttoupyikd E€oda, mAnv AnooBécewy 104.700 3.042 -3.764
:(:)pﬁn nipo Tokwv, Dopwv kat AtooBEcewv (EBITDA) 139.600 159.837 51.870 28,658
?}ig)&ﬂ npo Tokwv, @opwv kat AmooPBeoswv (EBITDA) 13,13% 45 42% 22.65% 33.97%
AmnooBEoelg -223.300 -43.202 -27.675 -11.828
Képon mpo Tokwv kat dopwv (EBIT) (€) -83.700 116.635 24.195 16.830
Képdn mpo Tokwv kat popwv (EBIT) (%) -7,87% 33,15% 10,56% 19,95%
JuVOAayHaTIKEG AladopEg -200 59
Noutd Xpnuatootkovoutkd Ecoda/ (E€oda) -43.900 -7.975 -7.737 -8.834
Noutd Ecoda
Képdn Npo ®épwv (KND) -127.800 108.719 16.458 7.996
Képdn Mpo ®opwv (KND) (%) -12,02% 30,90% 7,19% 9,48%
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(xAtadec €)
‘Ecoda
Ecoda EvépyeLag
DAM ko IDM
E€looppomnon kat AmokAloeLg
Nowund Ecoda
Aeltoupyko Kaotog (mAnv AnooBécewv)
Kootog Kavaipou (Supply Cost)
Awvitng
Awyvitng Tpitwv
El81k6 TENog Awyvitn
Yypa Kavoiua
Quoko Aéplo
Kéotoc Metadopag OA
Kbéotog Mpwtwv YAwv ektdc Kavoipou
Kootog Zuvtipnong Adyw Asttoupyiog
Kootog Eknopunwy Alogeldiouv Tou AvBpaka
ApotBécg kal E€oda Mpoowrikou
ApolBEg Tpitwv
Mapoyéc Tpitwv
AcdaAiotpa
‘E€oba Tuvtnpnong
MpoBAePeLg
EmiueploBévra E¢oda Aloiknong
‘Eooda/E€oda MponyoUevwv Xpnoswv
Nound Aettoupyika E€oda, mAnv AooBEcewv

Képdn mpo Tokwv, Dépwv kat AntooBéoswv (EBITDA)

(€)

Képon mpo Tokwv, @opwv kat AmocPBeoswv (EBITDA)

(%)
AmooBEoeLg
Képdn mpo Tokwv kot popwv (EBIT) (€)
Képdn mpo Tokwv kat dopwv (EBIT) (%)
JUVOAAQYLLOTLKEG AladOpES
Nourntd Xpnuatootkovoptkd Ecoda/ (E€oda)
Nowund Ecoda
Képén Npo ®oépwv (KND)
Kepdn Npo Oépwv (KMND) (%)

MAPATQI'H H.E. AIAZYNAEAEMENOY 2019

AEH

1.132.600
1.107.700
1.082.900
24.800
24.900
-2.443.600
-731.200
-272.000
-3.800

-24.400
-431.000

-27.200

330.900

-80.300
-5.900

-30.400
-80.100
-35.500

-1.122.100

-1.311.000

-115,75%
-191.600
-1.502.600
-132,67%
-800
-78.700

-1580500
-139,55%
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MYTIAHNAIOZ

413.981
413.977
383.536
30.441
4
-332.223

-260.535

-260.535

-46.517
-6.590
-3.914
-2.741

-4.799

-7.127

81.758

19,75%
-46654
35104
8,48%
-359
6218

29245
7,06%

ELPEDISON

233.311
226.698

6.613
-212.241
-164.939

-164.939

-27.271
-4.835
-7.510

-7.383

-303

21.070

9,03%
27672
-6602
-2,83%

-7954

-14556
-6,24%

HPQN

146.193
131.283

14.910
-134.616
-103.646

-103.646

-17.634
-1.798
-137

-3.851

-7.477

11.577

7,92%
-13134
-1557
-1,07%

-7456
-20499
-29512

-20,19%



MPOMHOEIA H.E. 2021

(xiasec €) AEH M(YI;I; IoAt:rNg?aI?i ELPEDISON HPQN
'Ecoba 5.873.400 751.421 579.162 | 722.564
NwAnosig HE 4.618.400 751.421 579.162 | 722.564
Nound éc0o6a 1.255.000
Kootog Ayopag HE 4.655.600 -776.364 -566.582 | 713.896

Kootog Ayopag HAektpikn ¢ Evépyelag otnv Xovép. Ayopa 3.990.300 557.118

Kbéotog Eloaywywv -54.900 9.464

Kdotog Ayopwv amd Tpitoug (Asutepoyevr) Ayopad) -610.400 0
NepOwpro Zuvelodopag (NZ) 1.217.800 -24.943 12.580 8.668
MeplOwpro Zuvelodopadg (M2) (%) 1,2%
Aettoupytkd E€oda mAnv AltooBEcewv 1.427.400 -35.959 -22.585 | -35.800
Képdn npo Mdépwv, X/kwv, Enevsd. Anot/twv & Zuv. ArtocpB.
(EBITDA) -209.600 -60.902 -10.004 | -27.132
EBITDA (%) -3,6% -8,1% 1,7% | -3,8%
AmooBéoelg -2.800 -5.695 729 -1.190
Neltoupylko Képdog (EBIT) -212.400 -66.597 -10.734 | -28.322
Nettoupytkd NeplBwplo Képdoug (EBIT Margin) (%) -8,9% -1,9% -1,9%
Xpnuatootkovouika Ecoda -63.600 633
Xpnuatootkovopika EEoda 46.600 -2.737 1.320 -1.390
Képbn Npo ®épwv (KND) -229.400 -68.700 -12.054 | -29.712
Képdn Mpo Dopwv (KND) (%) -3,91% -9,1% -2,1% -4,1%
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MPOMHGOEIA H.E.

2020

(xtAtadbec €)

‘Ecoda
NwAnoeig HE
Nound ecoda

Kootog Ayopag HE

Kootog Ayopag HAektpikn ¢ Evépyelag otnv Xovép. Ayopa
Kootog Eloaywywv
Kootog Ayopwv amnd Tpitoug (Asutepoyevr) Ayopa)
NepOwpro Zuvelodopag (MNZ)
MeplOwplo Zuvelodopadg (M2) (%)

Aettoupyikd EEoda ANV AtooBEécewv

Képdn npo Mdépwv, X/kwv, Enevsd. Anot/twv & Zuv. Artocp.

(EBITDA)

EBITDA (%)

AmooBéoelg

NettoupyLko Képdog (EBIT)

Nettoupytkd Neplbwplo Képdoug (EBIT Margin) (%)
Xpnuatootkovouika E€oda

XpnuatootkovouLka Ecoda

Képén Mpo Dépwv (KND)

Kepdn Mpo Dopwv (KND) (%)
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AEH

4.950.900
3.511.700
1.439.200

2.813.100

2.000.800
-129.700
-682.600
2.137.800

43,2%

1.651.200

486.600
9,8%
-7.000
479.600
9,7%
-1.600
52.800
530.800
10,7%

MYTIAHNAIOZ
(Protergia)
441.300
439.443
1.857

-274.630

-226.081
-36.923
-11.626
166.670

37,8%

-170.731

-4.061
-0,9%
-6.881
-10.942
-2,5%
574

-11.516
-2,6%

ELPEDISON

364.646
284.195
80.451

-231.328

-224.244
-7.084

133.318

-143.776

-10.458
-2,9%
-710
-11.168
-3,1%
-768
458
-11.478
-3,1%

HPQN

375.416
337.463
37.953

232.507

221.632
-10.875

142.909
42,3%

153.345

-10.436
2,8%
-1.199
-11.635
-3,1%
-657

9
-12.283
-3,3%




MPOMHOEIA H.E. 2019

(xAtadec €)

‘Ecoda
NwAnoeig HE
Nound é0o6a
Kdotog Ayopag HE
Kootog Ayopdc HAektpLkn g Evépyelag otnv Xovép.
Ayopa
Kbéotog Eloaywywv
Kbéotog Ayopwv amd Tpitoug (Asutepoyevr Ayopd)
NepOwpro Zuvelodopag (M)
MeplBwplo Tuvelodopag (M2) (%)
Aettoupyika E€oda mAnv AlooBEcswv

Képdn npo Mépwv, X/kwv, Enevs. Anot/twv & Zuv.
Anoof. (EBITDA)

EBITDA (%)

AmnooBéaoelg

Aertoupyiko Képdoc (EBIT)

Nettoupyiko NeplBwplo Képdoug (EBIT Margin) (%)
Xpnuoatoolkovoulkd Ecoda
Xpnuatoolkovoukd E€oda

Képén Mpo Mdpwv (KND)

Képdn Mpo ®opwv (KND) (%)

AEH MYTIAHNAIOZ | ELPEDISON HPQN
(Protergia)
5.403.000 400.148 332.790 357.640
3.793.700 394.437 231.161 307.774
1.609.300 5.711 101.629 49.866
-3.572.200 -266.782 -221.772 -226.916
-2.535.200 -179.689 -205.741 -208.524
-146.500 -69.955 -16.031 -18.392
-890.500 -17.138
1.830.800 133.366 111.018 130.724
33,9% 33,3% 33,4%
-1.503.400 -132.590 -116.269 -130.847
327.400 776 -5.251 -123
6,1% 0,2% -1,6%
-16.200 -4.759 -643 -858
311.200 -3.983 -5.894 -981
5,8% -1,0% -1,8%
69.900 364 11
-3.200 -291 -684 -654
377.900 -4.274 -6.214 -1.624
7,0% -1,1% -1,9% -0,5%
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(XA €) NPOMHGOEIA @.A. 2021
AEH MYTIAHNAIOZ ELPEDISON HPQN
‘Ecoda 1.204 401.835 54.758 267.774
NwAnoeig ®.A. 1.204 397.283 54.758 267.774
Nound éco6a 4.552
Kéotog Ayopdc @.A. / Apeco Kdotog -2.713 -360.069 -53.687 -265.141
NepOwpro Zuvelodpopag (M) -1.509 41.766 1.070 2.633
MeplBwplo Tuvelodopadg (M2) (%) 10,39% 1,95% 0,98%
Newtovpyka E§oda, mAnv AnooBécswv -298 -35.856 -1.707 -3.298
EBITDA -1.808 5.910 -637 -665
EBITDA (%) -150,1% 1,5% -1,2% -0,2%
AmnooBéaoelg -937 -49 -30
Newtoupyko Képdog (EBIT) -1.808 4.973 -686 -695
Aettoupyiko Meplbwplo Képdoug (EBIT Margin)
(%) -150,1% 1,2% -1,3% -0,3%
Xpnuoatoolkovoulkd Ecoda
Xpnuatoolkovoukd E€oda -429 -117
Képdn Mpo ®opwv (KNO) -1.808 4.973 -1.107 -812
Képdn Mpo ®opwv (KND) (%) -150,1% 1,2% -2,0% -0,3%
(xA. €) NPOMHOEIA ®.A. 2020
AEH MYTIAHNAIOZ ELPEDISON HPQN
‘Ecoda 236.534 92.152 63.690
NwAnoceg ®.A. 231.072 89.271 63296
Noua écoda 5.462 2.881 394
Kéotog Ayopdg @.A. / Apeco Kdotog -176487 -79.159 -54519
NepOwpro Zuvelodpopdg (M) 60.047 12.993 9.171
MeplBwplo Zuvelodopadg (M2) (%) 25,39% 14,10% 14,40%
Nertoupyka E§oda, mAnv AnooBécswv -53.137 -10.197 -1.383
EBITDA 6.910 2.796 7.788
EBITDA (%) 2,92% 3,03% 12,23%
AmnooBEoelg -275 -1
Newtoupyko Képdog (EBIT) 6.635 2.795 7.788
Aettoupyiko Meplbwplo Képdoug (EBIT Margin)
(%) 2,81% 3,03% 12,23%
Xpnuatoolkovoukd E€oda -32.097 -170
Xpnuoatoolkovoulkd Ecoda 13
Képdn NMpo ®épwv (KND) -25.462 2.638 7.788
Képdn Mpo ®6pwv (KND) (%) -10,76% 2,86% 12,23%
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(xa. €)

‘Ecoda

NwAnoceig @.A.

Noua éco8a

Kéotog Ayopadg @.A. / Aueco Kdotog
NepOwpro Zuvelodopag (NZ)
MeplOwplo Zuvelodopadg (M2) (%)
Nettoupyika E€oda, mAnv AltooBEcswv
EBITDA

EBITDA (%)

AmnocBEcelg

Newtoupyko Képdog (EBIT)
Newtoupytkd MNeplBwplo Képdoug (EBIT Margin) (%)
XpnuatootkovouLka Ecoda
Xpnuatootkovouika E€oda

Képdn Mpo ®opwv (KND)

Képbn Mpo Oopwv (KMD) (%)

MPOMHOEIA ®.A. 2019

AEH

MYTIAHNAIOZ ELPEDISON
372.814 60.375
370.522 60.375

2.292
-292.973 -55.149
79.841 5.226
21,42% 8,66%
-66309 -6,00
13.532 5.220
3,63% 8,65%

-341
13.191 5.220
3,54% 8,65%
13.191 5.220
3,54% 8,65%

HPQN
63.921
63.921

-60.908
3.012
4,71%
-241
2.771
4,33%

2.771

4,33%

2.771
4,33%
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MAPAPTHMA 7

MapaBeon emuepouc umoAoylopwy tng MeBodoAoyiac umoloylopou Metktou MeplBwpiov Kepdouc
Mapaywyng otn xovOpEUTOPLKN ayopd ava texvoloyia

21O MOPOV MAPAPTNHO TTAPATIOEVTAL TO OTOLXELO XPEOTILOTWOEWVY TA OTOLA TIPOKUTITOUV QIO TN CUMUETOXN OTN XOVOPEUTOPLKN ayopd
NAEKTPLKAG EVEPYELOG Yl KABe TeXxvoloyla amod tnv €vapén Asttoupylag tng ayopdg umo to MAaiolo tou Movtélou Ztdxou. AKOuQ,
napatiBevral oL dykol cuvallaywv ot onoiol Stapopdwvouv To TTPOYPAUUA ayopds KaBwG Kal oL armoAoyLoTLKOL OYKOL TTOPAYOUEVNG
eVEpYeLag ava texvoloyia. TéEAog mapatiBetal n Sltapodpdwaon Tou KOOTOUG MAPAYWYNG CUUPWVA LE TO TTPAYUATIKO eninedo GpopTLong
TWV Hovadwv kal ta SnAwBévta oTtolyela KOOTOUG TWV CUMUETEXOVTWY, TA OTIOLAL EUTIEPLEXOUV TLG CUVIOTWOEC TOU KOOTOUG KAUGIHOU Kol

TWV AoUMwV PETAPANTWY KOOTWV.

Mivakag 13. AmoteAéouarta ypeomntotwoewv DAM & IDM ava texvoloyia (o€ ekat. €)

202011 | 202012 | 202101 | 202102 | 202103 | 202104 | 202105 | 202106 | 202107 | 202108 | 202109 | 202110 | 202111 | 202112 | 202201 | 202202 | 202203

AITNITIKA 30.70 51.51 32.15 24.40 22.90 20.93 47.60 82.15 52.46 80.75
YHZ 6.65 8.37 37.48 42.57 13.91 26.77 43.12 54.29 23.49 36.20

®.A. 89.60 122,59 102.39 56.40 108.93 176.76  258.96 = 297.47 286.46 412.42
ANE 0.61 0.98 0.94 0.67 0.61 0.41 2.12 2.47 3.36 6.63
Zuvodo 127.56 183.45 172.96 124.04 146.34 224.87 351.80 436.39 365.77 536.00
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Mivakag 14. AnoteAéouata oykwv ouvaAdaywv otig ayopéc DAM & IDM -Ataudppwaon Mpoypauuatog Ayopdc- ava texvoloyia (oe GWh)

202011 | 202012 | 202101 | 202102 | 202103 | 202104 | 202105 | 202106 | 202107 | 202108 | 202109 | 202110 | 202111 | 202112 | 202201 | 202202 | 202203

AITNITIKA 548 473 619 355
YHZ 100 799 197 192

®D.A. 1,570 989 1,424 1,622
ANE 13 15 12 10
Zuvodo 2,231 2,276 2,253 2,180

Mivakag 15. AmoteAéouarta ypeomtotwoewyv BM ava teyvoloyia (o€ exkart. €)

202011 | 202012 | 202101 | 202102 | 202103 | 202104 | 202105 | 202106 | 202107 | 202108 | 202109 | 202110 | 202111 | 202112 | 202201 | 202202 | 202203

AITNITIKA 3.48 8.40 5.11 5.97 0 4.71

YHZ 13.91 13.38 13.09 7.44 14.64 ‘ 20.12
O.A. 25.46 27.73 26.92 23.95 29.13 ‘ 14.70
ANE 0.00 0.00 0.00 0.00 L ‘ 0.00

Zuvolo 42.85 49.50 45.11 37.36 51.07 39.53

Mivakag 16. AMOTEAECUATA YPEOTILOTWOEWY KATA TNV ekkaddplan amokAicewy ava teyvoloyia (o€ ekart. €)

202011 | 202012 | 202101 | 202102 | 202103 | 202104 | 202105 | 202106 | 202107 | 202108 | 202109 | 202110 | 202111 | 202112 | 202201 | 202202 | 202203

AITNITIKA
YHZ

®.A.
ANE

ZUvoAo
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Mivakag 17. ZuvoAilkd ATTOTEAEOUATA XPEOTILOTWOEWY avd TEXVoAoyia (o€ ekat. €)

202011 | 202012 | 202101 | 202102 | 202103 | 202104

AITNITIKA 44.60 61.55 34.92 31.81

40.36

28.72
YHZ
D.A.
ANE

32.64 40.05 48.73 55.73 26.03

109.92
0.68

21.59

121.26  157.18  125.75 80.80 130.25

0.61 0.98 0.94 0.67 0.61

Zuvolo 199.11  259.76  210.33  169.01 176.99 181.17

202105 | 202106 | 202107 | 202108 | 202109 | 202110 | 202111 | 202112 | 202201 | 202202 | 202203

Mivakag 18. AmoAoylatiko UeETaBANTO KOOTOG TapaywynG avd texyvoloyia (o€ ekat. €)

202011 | 202012 | 202101 | 202102 | 202103 | 202104

AITNITIKA
YHZ

®.A.

ANE

49.85
0.61
63.88
0.63
114.97

70.65
0.59
85.88
0.66
157.77

55.16
2.21
86.47
0.71
144.54

50.68
2.56

\ 66.11
|
50.59

0.82
78.84
0.53
146.29

43.10
0.65
99.87
0.48
144.10

0.55

ZUvolo 104.38

Mivakag 19. AmoAoytotikol oykoL mopaywyriG avd texvoioyia (ce GWh)

202105 | 202106 | 202107 | 202108 | 202109 | 202110 | 202111 | 202112 | 202201 | 202202 | 202203

202011 | 202012 | 202101 | 202102 | 202103 | 202104

AITNITIKA
YHZ

D.A.
ANE

ZUvoAo

202105 | 202106 | 202107 | 202108 | 202109 | 202110 | 202111 | 202112 | 202201 | 202202

413
206
1,464
38
2,121

202203
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Evotnta Il: Mpotaoelg tng PAE nmpog tov ACER

oto nAaiolo tou ACER’s Assessment Report of the EU Wholesale

Electricity Market Design
O B£oelc £xouv kowvormolnBet oto Yrnoupyeio MeptPaAlovtog kat EvepyeLog
(YNEN) kat otn Moviun EAAnvikn Avtutpoowneia (MEA) otig BpuéEAAeg Tov
ArnpiAlo 2022
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General Comments

RAE strongly supports an active role and leadership from European Energy Regulators,
through harmonized and ambitious regulatory actions.

To our opinion, the EC as well as the European citizens are challenging the existing
market design, requesting also for ex-ante regulation and radical actions. ACER’s report seems to
consider the ongoing excessive wholesale spot prices as extreme shocks that may require
temporary emergency measures.

Although we strongly agree that there already exist tools for hedging and support
schemes for the energy transition, as described in section 3.2, the report undermines the fact
that remaining spot electricity and gas prices affect forward markets, hedging tools and
confidence for energy investments.

The report does not seem to tackle in a permanent manner the prevailing scenario as
shaped by recent conditions. If spot prices remain high for 2022 and most probably for 2023,
then forward products, hedging tools and retail prices will be affected in all MS. At the same time,
those exceptional prices do not seem to create confidence for new investments
(scarcity/exceptional price signals), as investors see those excess revenues -if finally not taxed-
as exceptional windfall profits and not as a price signal to invest.

We consider that ex-ante regulation and radical actions on wholesale spot prices is
needed towards eliminating excessive prices and profits, enhancing affordability of prices and
not endangering public support for the energy transition.

We think that experience from mature American markets, such as PJM, as well as
experience from the ongoing energy crisis in Europe and the recent in Texas, require thorough
consideration, without challenging the main focus of European market design i.e. market

coupling and cross-border electricity trade.

We suggest ACER to consider:

e Ex-ante dynamic revenue clawback mechanism on excess profits from the wholesale

markets (Annex | & )
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e Ex-ante power market mitigation rules that permanently eliminate price spikes (Annex
)

e CfDs (“Contracts for Differences”), possibly combined with aggregator (single buyer)
model, both for attracting new investments as well as ex-ante revenue clawback

mechanism (Annex Il)

Moreover, as mentioned in 24/25% March Conclusions, “Therefore, the European Council looks
forward to the comprehensive and ambitious plan, elaborated in close coordination with
Member States, that the Commission will submit to this effect by the end of May 2022. National
circumstances and Member States’ energy mix will be taken into account”, MS with high

dependence on natural gas in energy mix should be taken into account, supplementary to the

interconnection level. This could mean higher flexibility of NRAs.

Moreover, we consider that ACER should play an international role, through
enhancing cooperation with Regulatory institutions of other countries. We don’t consider that
excessive prices in TTF/JKM (compared to domestic prices in Russia and spot prices in Henry Hub)
should be considered just as market dynamics. Supplementary to the examination of potential
speculation we propose:

e A mechanism for central negotiation for European Gas (see Annex lll)
e Enhancement of gas market coupling among regions

On the latter, we consider that like the consideration of anti-dumping policies within
the World Trade Organization, where clauses are incorporated in the GATT agreement to
enhance international competition, dual energy pricing and fair energy pricing clauses should
also be considered. The legal notice in Annex IV describes actions that EU could take within WTO
e.g. against Russia due to its state policy, but this could also be explored through regulatory
initiatives e.g. through ACER/FERC (Federal Energy Regulatory Commission) agreements on profit
spread monitoring and fair pricing and the proposed mechanism for central negotiation of

European gas (see Annex IV).
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Europe should aim for enhancing its competitiveness, through ensuring low energy
prices, supplementary to energy security. We don’t solve our competitiveness problem in
international arena through only multi-source imports mix.

Ongoing exceptionally high natural gas prices, requires the creation of regulatory
sandbox towards tackling exceptional cases through measures such as:

e price caps on gas wholesale markets

e daily price guardrails on gas wholesale prices

e time-limited options to allow trading with only physical delivery, towards eliminating
potential speculation.

o Even LME radically intervened in the Rulebook of nickel prices
If we don’t act radically, prevailing energy prices and Ukraine war might trigger other metal and

other commodity prices, creating new crises e.g. food chain.

In this light, policy options for the short-term should focus on the following principles:

] intervening on the price formation, rather than only on the quantity

] taking the form of emergency interventions, responding to extraordinary stress in the

market under well-defined trigger and exit clauses, and therefore time-limited in nature

We require actions and leadership.
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Specific Comments

1.

In Section 4 of the Report, we suggest adding the following red-coloured text:

“In particular, this chapter focuses on:

the need to ensure more affordable, secure and sustainable energy,

the need to manage uncertainty and enhance social cohesion around the energy
transition

the need to drive substantial investments in renewable generation; and

the challenges in complementing increasing shares of intermittent renewable electricity,

not least tackling rising volatility and enhancing flexibility of the power system.”

In Section 5 of the Report, we suggest adding the following text as last paragraph of the
section: “Taking into account the specific condition of each MS, especially with high
dependence on natural gas in power energy mix supplementary to the interconnection
level, MS (through NRAs) should have the necessary flexibility to design a proper action
against the extra-ordinary prices, subject to consultation with ACER and neighboring
countries.”

In Section 8 of the Report, we believe that “Increasing the flexibility of the power system”

can not be achieved through only preserving the wholesale price signal, as investors e.g.

in storage systems, hybrid systems and demand side assets seem unwilling to invest with
scarcity and exceptional high price signals. This is the reason that MSs are submitting State
Aid policies for approvals by the DG Competition on CfDs and CRMs or implement national
policies towards enhancing demand side energy efficiency and flexibility.

i. Therefore, we suggest adding a new sub-measure (in Measure 5) mentioning that
Flexibility can also be implemented through CfDs (“Contracts for Differences”),
possibly combined with aggregator (single buyer) model (see Annex Il), well-
designed Capacity Renumeration Mechanisms and policies that enhance demand-

side, flexibility and energy efficiency
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5.

i. we understand that the comments by several NRAs in draft ACER Report
on CRM was not to exclude it, but to adjust it to well-designed CRM so as

to concern flexibility resources.

In Section 8 of the Report, we strongly support the measure of a “relief valve” in case of

excessive and sustaining high wholesale prices.

We suggest ACER to consider examining power mitigation measures, as done in
mature wholesale electricity markets in USA, Canada and Australia (IESO in

Canada®® and the Australian Competition and Consumer Authority?* and

considering the long-standing experience in USA markets?°).

We suggest moving towards ex-ante regulation and power mitigation options

(supplementary to the comprehensive ex-post REMIT framework), that would ex-

ante eliminate sustaining excessive profits and wholesale prices. As this is a

challenging task, we suggest that a new sub-measure to be added in Measure 9,
“Consider ex-ante regulation and power mitigation options towards offsetting
sustaining excessive prices and profits, based on mature wholesale energy
markets in USA, Australia and Canada”. We make specific proposal (see Annex I),

that could be examined by ACER.

In Section 8 of the Report, we suggest adding the following, red-coloured text:

i.“for efficient and accelerated roll-out of low-carbon generation and grid

infrastructure and coordination on security of supply”.

ii. RAE proposes “An EU Energy Purchase Platform to secure supply of gas, LNG and

hydrogen” (see Annex lll), to be included in ACER Report as distinct sub-measure

2 https://www.ieso.ca/-/media/Files/IESO/Document-Library/market-renewal/MRP Market-Power-
Mitigation Chapter V2.ashx

24 https://www.accc.gov.au/system/files/Appendix%209%20-%20HoustonKemp%20-
%20International%20review%200f%20market%20power%20mitigati....pdf

25

https://www.ceer.eu/documents/104400/6533384/Session+4+Market+Monitoring CHATTERJEE N FERC.pdf/d11

1e7d7-00c7-acfa-571c-5a2583c60aaf
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(in Measure 8) or new Measure 9 in “Tackling non-market barriers and political
stumbling blocks” category.

i. EC already hosted its first meeting of EU Energy Purchase Platform to
secure supply of gas, LNG and hydrogen, Mentioning “It will make use of
existing coordination structures for security of supply (Gas Coordination
Group, including network of gas operators ENTSO-G)”. Once ENTSO-G is
involved, ACER should be present with specific proposal

https://ec.europa.eu/commission/presscorner/detail/en/ip 22 2387

. In _Section 8 of the Report, we suggest adding a new sub-measure (in Measure 9)

“Creating a regulatory sandbox towards tackling sustaining high prices in natural gas
markets”
o time-limited options to allow trading with only physical delivery, towards
eliminating potential speculation.
o price caps on gas wholesale markets
o daily price guardrails on gas wholesale prices

= Even LME radically intervened in the Trading Rulebook of nickel prices

In Section 8 of the Report, we suggest adding a new sub-measure (in Measure 9)
“International initiatives towards enhancing market coupling among regions in the world

and ensuring fair competition within the World Trade Organization (WTO) members”

Like the consideration of anti-dumping policies within the World Trade Organization, where

clauses are incorporated in the GATT agreement to enhance international competition, dual

energy pricing and fair energy pricing clauses could also be considered. The legal notice in Annex

IV describes actions that EU could take within WTO e.g. against Russia due to its state policy, but

this could be explored through specific clauses within WTO agreements as well as through

regulatory initiatives e.g. through ACER/FERC (Federal Energy Regulatory Commission)

agreements on profit spread monitoring and fair pricing (Annex IV).

77



Annex |. Ex-ante regulation in wholesale electricity markets

We suggest that there is a need to consider moving from ex-post conduct analysis towards ex-
ante regulation in some cases.

This raises from the following fact: in case a systematic bidding strategy is considered
as market manipulation (according to REMIT) and/or even in case of legal bidding (according to
REMIT), then we either have a market distortion and/or excessive profits.

Instead of complex and long-lasting ex-post procedures, towards implementing
conduct analysis and imposing a charge/fine and/or revenue clawback, we consider that ex-ante
regulation could be more effective. This could take place through ex-ante regulation in the form
of non-compliance charges for market manipulation and/or excessive profits. Inevitably ex-post
analysis will always be in place, but ex-ante regulation will act pro-actively in avoiding potential
future market abuse, eliminating market concentration and excess profits. A coherent and stable

legal environment would welcome approaches that could ex-ante identify such rules.

Annex |.1 Ex-ante power mitigation for smoothing sustaining excessive prices
Case B. Ex-ante power market mitigation leads to mitigation of excessive spot prices and market

concentration, without distorting cross-border trade if harmonized it is implemented among MS

in a harmonized manner.

Indicative ex-ante regulation (in case of either portfolio of unit-based design) is the following:

e |ncase of excessive prices and energy bids, the Market Monitoring team implements conduct
investigation and the consequences of this bidding behavior, towards identifying ex-ante
rules, such as the imposition of a penalty/fine, incorporated as permanent ex-ante regulation

¢ Indicative ex-ante rules of power mitigation: If (weighted average price level) of energy bids

are X% (in order to cover sustaining low or negative prices) below or above their cost-based
Default Energy Bids (DEBs)?® for more than Y days a month, then a impose a ex-ante

fee/penalty

26 Default Energy Bids concern (aggregate) supply curves (in case of portfolio) for each time period (1 hour for
DAM/IDM, 15 minutes for Balancing), that could be formed based on the following assumptions:
e short-run variable costs of conventional assets of the portfolio,
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= Indicative levels of those thresholds X%, Y are +50% (or 25€/MWh as suggested by
IESO report in page 31) and 5 days per month, respectively.

= Assets with almost zero variable costs might be tackled differently, as difference in %
level for almost zero value has no meaning.

Indicative ex-ante rules that discourage aggressive bidding could be calculated considering

= the volume of capacity for each hour that has been bid above the threshold,
= the running counter of violations within a month, starting from the day where
violations are higher than the value of Y.
» |ndicative penalty: each day of violation is penalized by Volume of violation (MWh) *
MCP * (Count of days within month with violations — 5), of course when count >5 days
(if this day limit is accepted)
Market abuse does not only concern market participants with significant market power, but
all market participants.

This scheme eliminates excessive price spikes (and profits), without imposing price caps.

Annex |.2 Ex-ante revenue clawback mechanism on excessive profits and
Case A. Ex-ante regulation in the form of dynamic revenue clawback ensures price affordability

and social cohesion, without affecting market coupling and cross-border trade.

Indicative ex-ante regulation (in case of either portfolio of unit-based design) is the following:

If spread (e.g. clean dark, clean spark etc.) is above a threshold e.g. X (euro/MWh) for more
than two months within a year,
= the Monitoring team initiates a conduct investigation for inframarginal
assets about the reasons of this deviation and the consequences of this
bidding behavior and
= proposes the imposition of a revenue clawback

= proposes the imposition of relevant ex-ante regulation

e for large hydro, hybrid assets and merchant RES, besides short-run variable costs, opportunity costs and
reference costs for LCOE could be used
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The levels of those thresholds depend on the portfolio assets, technology mix, techno-
economic parameters (variable/LCOE and date of investment) etc. Forward products,
hedging strategies and potential discounts could also be considered.

Revenue clawback is like the excess profit taxation, with the difference of its early and

effective implementation, ensuring pro-active support of consumers.
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Annex IlI: CfDs (“Contracts for Differences”), possibly combined with aggregator
(single buyer) model, both for attracting new investments as well as ex-ante
revenue clawback mechanism

e CfDs could be used both for long—term support of investments in new generation, while
CfD “strike” price assumptions could drive revenue claw back for existing assets.

e The crucial issue in CfDs is setting strike prices per technology type (e.g. natural gas,
lignite/coal, nuclear, hydro, wind, PVs).

e These contracts can take the form of “one-way contracts-for-difference”, where the
generators pay back the difference between the market price and the “strike” price set in
the contract/clawback mechanism (new assets/existing assets), over a given period of time.

e Thisschemeisalready used for supporting renewables’ penetration i.e. through FiP schemes,
which however are considered as two-way CfDs, where the generator pays back the
difference between the strike price and the market price when this is positive, and receives
a payment when the difference is negative.

e The “strike” price can be established administratively by the NRA in case of revenue
clawback mechanism of retroactive nature for existing assets, while for new investments it

can be used as a starting price in competitive processes, usually adopting pay-as-bid rules.
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Annex Ill: An EU Purchase Platform to secure supply of gas, LNG and
hydrogen

The European gas prices do not reflect the commodity cost but are market driven and determined
mainly by market expectations. Moreover, the market power of each one of the European supply
companies is very small to negotiate a long-term contract with favorable terms. Centrally
negotiated contracts for the baseload needs of European customers could help achieving better
contract prices and terms.

Proposed Mechanism

e By June of each year, ENTSO-G, in cooperation with ENTSOE-E and under the supervision of
ACER, provides an overall estimate of gas demand evolution e.g. over the next 3 years
(expected daily demand).

e ENTSO-G collects the gas demand profiles from all interested countries (where TSOs gather
info by wholesale suppliers in each country) to form the aggregate demand curve for the
base-load European gas demand.

e By July of each year, all TSOs must call for annual capacities’ allocation for pipeline
interconnections, according to the ENTSO-G annual calendar.

e By July of each year, all European LNG terminals Operators must call for annual capacities’
allocation, irrespective of their operation model (through auctions of slots for ship
unloadings, first-come-first-served bookings etc). It is suggested that 5-year ahead bookings
are ensured.

e At the same time, all European Storage Operators must also call for bookings for filling their
storages, either commercially or according to the relevant obligations set by each Member
State. Indicatively 80% by 15t November, 50% by 15t May.

e Each TSO, LNG Terminal and Storage Operator sends to ENTSO-G the annual profile of the
gas capacity that has been booked cumulatively by all suppliers (for the 5-year period). The
information sent must make clear the quantities from the LNG Terminal and pipelines that

will be directed to the Storages, to avoid double-counting.
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By July of each year, following the above steps, all interested wholesale suppliers inform
national RA, national TSO, ENTSO-G and EC Gas Coordination Group on the volumes it plans
to ask for central negotiations.
ENTSO-G creates aggregated demand curves to be used for negotiations over the next e.g. 3
years.
EC Gas Coordination Group approves the plan and the aggregated curves, where each
Member State may decide to propose amendments of the requested profile, if it deems that
the suppliers’ bookings are not sufficient based on historical data.
= The EC Gas Coordination Group may amend the plan to ensure Security of Supply.
In collaboration with EFET, the European Commission negotiates long-term contracts for the
requested quantities.
= The negotiation may include optional LNG cargoes in case peak demand has to be
covered for Security of Supply. European Funds may cover the cancellation fees in
case those quantities are not actually needed.
The contracts foresee the delivery of LNG ships to the European LNG Terminals according to
the requested profiles and according to the available pipeline routes to reach the storages.
TSOs shall allow discounts on transportation cost for alterations in pipeline long-term

capacity bookings to facilitate the above process, especially the filling of the storages.
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Annex IV: Regulatory/Legal options under international economic law in

view of the surge of spot natural gas prices
(requested by RAE from Asst. Professor of International Law Anastasios Gourgourinis)

1. Imposition of temporary price controls or an exceptional tax on super profits

In principle, the imposition of temporary price controls (in the form of price caps or price limits)

for spot natural gas transactions, as well as the imposition of an exceptional tax on super profits

from spot natural gas transactions, are legally available options, especially in view of the recent

excessive rise of spot natural gas prices. Both options fall within the scope of the legitimate right
to regulate in the public interest enjoyed by the EU and its member states. There does not exist
a horizontal, explicit prohibition of the imposition of temporary price controls or exceptional
taxes on super profits under international economic law, provided that such imposition is
implemented through the adoption of bona fide non-discriminatory measures of general
application properly designed to achieve legitimate public policy objectives. On the contrary,

Article 111:9 of GATT 1994 expressly provides for the possibility of internal maximum price control

measures, provided that such measures do not discriminate against imported products. The only

obligation of a WTO member imposing a price cap is to justify the measure and to show that it

has taken the interests of other exporting WTO Members into account.

Even assuming arguendo that the imposition of temporary price controls for spot natural gas
transactions, as well as the imposition of an exceptional tax on super profits from spot natural
gas transactions, were to violate the international obligations of the EU and its Member States
(e.g. as a violation of the principle of national treatment under Article Il of GATT 1994, or as an
illegal expropriation under an international investment treaty which may cover a spot natural gas
cargo shipper and trader), these violations could still be legally justified on the basis of the general
and security exceptions provided under the various instruments of international economic law
and customary international law. By way of illustration, Article XX(j) of GATT 1994 explicitly
provides that nothing in the said agreement prevents WTO members from adopting or applying
measures which are essential to the acquisition or distribution of products in general or local

short supply. Moreover, Article XXI of GATT 1994 provides that nothing in the said agreement
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shall be interpreted to prevent a WTO Member from taking any action which it considers
necessary for the protection of its essential security interests, inter alia, taken in time of war or
other emergency in international relations, and similar is the provision of Article 24 of the 1994
Energy Charter Treaty. In addition, customary international law does provide for the possibility
of invoking the state of necessity as a ground for precluding international wrongfulness, if a
certain action is the only way for a state to safeguard an essential interest against a grave and

imminent peril.

2. Actions of the EU institutions against other WTO members/natural gas exporters
It is a different matter whether and how the EU institutions may take action against other WTO

members that are exporters of natural gas to the EU. If it is proven that a gas-exporting WTO

member provides sufficient incentives or disincentives for its producers and exporters to export

natural gas to the EU at inflated prices, i.e. exerts maximum possible pressure on the private

sector to export at prices excessively higher than domestic natural gas prices, this could

constitute a violation of Article XI:1 of GATT 1994 that prohibits quantitative export restrictions.

Accordingly, the EU may have recourse to the dispute settlement mechanism of the WTO against
the said WTO member that exports natural gas.
In the case of WTO members, such as Russia, that export natural gas to the EU and follow energy

dual pricing policies, other options perhaps exist. Dual energy pricing is a practice of maintaining

a low domestic energy price with a significantly higher energy export price, often through
monopolistic state-owned enterprises. Dual pricing provides low-cost energy to domestic

industries and potentially distorts competition. It would have been possible for WTO law to

regulate or prohibit energy dual pricing, but it does not; this is in contradistinction, for instance,

to the 2014 European Union—Ukraine Association Agreement which explicitly prohibits dual

pricing of energy goods (Article 270). As a result, the compatibility of dual energy pricing policies

with WTO law is debatable.

It could be argued that if state-trading enterprises operate energy dual pricing policies not in

accordance with commercial considerations, this may result in discriminatory treatment affecting

imports and exports by private traders, hence violating Article XVIl of the GATT 1994. In this
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scenario, the EU may again have recourse to the WTO dispute settlement mechanism
complaining for the violation of Article XVII of the GATT 1994.

Dual pricing of energy could, under certain circumstances, amount to a prohibited export or
import substitution subsidy, or an actionable subsidy causing adverse effects to the EU. Under
the WTO Agreement on Subsidies and Countervailing Measures the EU may either follow the
multilateral track (i.e. launch a challenge before the WTO dispute settlement mechanism), or the
unilateral track (i.e. levy countervailing duties to offset the injury to the EU domestic industry
caused by the subsidized imports.

Energy dual pricing of energy is also relevant in the context of the EU’s anti-dumping
investigations. To the extent that dual pricing may be considered as “reversed input dumping”,
it could be taken into account when the EU applies anti-dumping duties against other WTO
members involved in dual pricing. Nevertheless, it should also be noted that the compatibility
of EU’s “cost adjustment methodology” involving energy inputs in anti-dumping investigations
is currently challenged by Russia before the WTO dispute settlement mechanism (dispute
pending, under appeal).

A final note: on 11 March 2022 Valdis Dombrovskis, Executive Vice President of the European
Commission, referring to the Statement of the G7 Leaders, announced that the EU, the G7 and
other countries are to remove MFN tariff treatment to Russia, as a response to its aggression
against Ukraine. The security exception of Article XXI of GATT 1994 (mentioned above)

constitutes the legal basis for this removal of MFN tariff treatment.
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