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Latest Research & Publication

[.Decoding Energy News

Bite-sized insights decoding the latest in energy news

Grid Modernization and Smart Flexibility When the Lights Go Out: Lessons from the Iberian
A Strategic Enabler of Greece’s Energy Transition Peninsula Blackout

Digital Boom, Energy Gloom
Decoding Energy News
How Artificial Intelligence Is Redefining the Power Map

From Northern Lights to the Aegean: Greece’s
Path in Carbon Management and Energy Storage

The Paradox of the Greek Electricity Market

[I. Research Publications

03/11/2025

Powering Europe: Energy costs and
analysis of the electricity market
among EU member states.

G 31/07/2025

X-Raying Clean Industrial Deal State Aid
Framework (CISAF) after its adoption

Upcoming Events
1st Energy and Sustainability

Eﬁ 19 November 2025

Knowledge Forum: Reframing the Energy Transition 9 Grand Hyatt Athens,

@ Register at energy.alba.acg.edu

(115, Syngrou Avenue, 117 45 Athens)




Agenda

= O Porog tov EnExGroup oty [Ipacivn Metafaon

"  Ayopd HAiektpiopov Spot

» Eundpro Awkouopdtov CO: kot [Iictoromtikd [1Ipoéievonc

= H [Mlateopua AITE — PPA kol n Avdntoén e Ayopdc Corporate PPA
= ESG & IIpaocwn Xpnuoatoootnon

= ESG Reporting & I1pocPaon oe Kepdiota

= Xpnuotwetplo Adnvov & Epyoieio Biooiung Xpnuotodotnong

= Yrpoatnyikec Bioowomtog & AviayovieTikOtnTo,

f HELLENiQ ENERGY
J Center for Sustainability and Energy
My © AlbaGraduate Business School Working Lunch «Evepyeiokn Metdafoon kot [paovn Xpnuotodotnon» - 3/11/2025



H owopop@mon tng Y0vVOPEUTOPLKIS TIUNS NAEKTPIKNG EVEPYELUS
ELVUL TOAMTTAPUYOVTIKY...

* H tmyun xoBopiletar oe peydro Pabud omd 10 KOGTOG
PLGIKOVU aEPLOV Ko OIKALOUATOV CO:2, evd akoAovOel

b HU
Ty CO: Tynj Xpnpamictnpiov OTEVA TNV TOPEi. TOV TWAOV OTO0 EVEPYELUKO
, , 1 Evé (0} i ; ’
Iradawdg Seikng PSV e ey ypnpoTioTpro g Ovyyapiag (HUPX).
* E&ioov kpioog mapdyovtog €ival o1 O106VVOEGELS KOl
o & o n wopoaymyn ano AIIE.
AWGVVOEGELS IE Avavemoipeg Inyég
Boépereg yopes Evépyewg (AIIE) Awovvoeon pe Itario , , , ,
e Télog, «abBopiotikd6  poéro  OwodpauoatiCooy 1
vroAsuopuevy {fTnon — onAadt to uEpog e {nnong
ib | oL 0ev KaAvmteTal and v mapaywyn AIIE — n omoia,
Yroheropevy Zitnon - ' gmnpedletor  amd TG EVIOVEC  EVOONUEPNOIEG
(mov 2;2'2‘;‘]’3’;‘“‘“ 2psc Bpadwiis Aviis Yaurucs Anodépora Sraxvpdvoelc (younAn {ftnon to peonuépt Kot oryués To
Bpdov Adym EAdewyng amobnkevong), kabmg kol To
VOOUTIKG amofEpata te yOpac, TOL GLYVA LEIOVOVTOL
oNUOVTIKA TOLG BOeptvog unveg, emteivoviac 1O
TPOPANUA TS Astyvdpiac.
f HELLENiQ ENERGY Source: Center’s Biannual Report
Center for Sustainability and Energy
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O TIHEG 08V £Y0VV eTOVELDEL 6E TTPO-KPLONG ETITEON KL OL TLUES
oty NA Evpoan napopnévouy vYniEg

Ty DAM (€/MWh) (TWh), [2023- Oct 2025]

Day-ahead electricity prices
Oct 27,2025 in €/ MWh
Source: ENTSOE

500

450

400

350

300

250

200

150

100

Jan-15 Jan-17 Jan-19 Jan-21 Jan-23 Jan-25 : 106 % n‘%’j’

f HELLENiQ ENERGY Source: EnEx Group, ENTSOE
Center for Sustainability and Energy
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AvouéveTal avNon TIHOV TOV carbon permits To emropeva S

éTn...

EU ETS Price (€), [Jul 2019 - Sep 2025]
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f HELLENiQ ENERGY
: Center for Sustainability and Energy

~ @ Alba Graduate Business School

EUA Price Forecasts, €/t
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== {BloombergNEF === Energy Aspects Macquarie ===Morgan Stanley*

*  AvotnpoTtEPOL KMPOTIKOL 6TOYOL

P 0 R R P D PP P
B S S

H mpoyuatikn tun twv
carbon permits 1o 2025
NTOWV TOAD YOUNAOTEPY OTTO
v mpoPflemoucvy

H EE pewwvet mo ypnyopa to avotato 6plo exkmounmv (Fit for 55, Net Zero 2050),

nepopilovtag TNV TPOGPOPE SIKOIOUATOV.
* Aly0Tepa d®PEAY SIKOIONOTA

Me to CBAM, ot Bropnyavieg Ba ybvovv ctadiakd ta dwpedv EUAs kot Bo tpémetl va ta

ayopdlovv otV ayopd.
* 'Evtaén véov topéov (ETS II)

A6 10 2027 o mpocteBohv 01 TopElS TV KTIPIOV KOl TOV LETAPOPDV, QVEAVOVTOS GTLOVTIKE

™ {mon.
*  Avaxapyn Ojtnong evépysrog

H adénon Propnyovikng mapaymyng Kot Kotavaloong evépystog avefalet T ypron Kot

Jan-23 Jan-24 Jan-25 tinon yua EUAs.

Working Lunch «Evepyeioxn Metdfaon kou [Ipdoivn Xpnuotoddtony - 3/11/2025

Source: Trading Economics, Carbon Pulse
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Ta PPAs Bpiokovtal 6€ avoolKN mOPELa, AALC VTAPYOVY
OVI|GUYLES Y10 TO LEAAOV TG OYOPAS

Ty Seiktn PEXA EURO COMPOSITE (EUR/MWh), [2019-Oxt 2025]

3/1/2019 3/1/2020 3/1/2021 3/1/2022 3/1/2023 3/1/2024 3/1/2025

14
12

S N B N

Emowa kau cwpevtikd PPA (GW) in Europe, [2013-Zer 2025]

I'
il I
| |
) - = =1 1

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

. Annual Cumulative

f HELLENiQ ENERGY
: Center for Sustainability and Energy

My © AlbaGraduate Business School Working Lunch «Evepysioxn Metafoon kot [paovn Xpnuotoddtnony - 3/11/2025

Eumopevdpevor 6ykor og PPAs ava yopa (GW), [Xer 2025]

H ayopd tov PPA omv Evponn Bpioketan o @don
Tayelog avamTuéng.

Tovtoypova, vapyel avnovyio 6TL 10 “KAeidmpa’
TILOV GNUEPD, EVOEYETOL VO OmOOEDEl U cuuEEpOV

0TO HEAAOV.

Me ) cuveyn ntdon Tov KocToug TV ATIE xon ™
dtelodvon Tovug 6To evepyelakd Lelypa, EVEXEL O
Kivouvog OTL 01 HEALOVTIKEG TUYLES GT YOVOPIKT aryopd
Ba etvon younAotepeg.

2.9

Powered by Bing
© GeoNames, Microsoft, Open Places, OpenStreetMap, TomTom

Source: RE-Source, PEXAPARK



IoyYKOGUIES KL EVPMOTOUIKES TAGELS OELYVOVY GTPOPN] 6€ PLOdGLUES
EVEPYELOKES EMTEVOVOELS

[Moykooeg, Kivelikég ko Evponaikég Evepyelokég Enevdvoeig Enevovoeig otov Evepyetaxo Topéa g Evporaikng Evoong avd katnyopia
(010. $), [2015-2024] dpaoctnprottag (016. $), [2016-2024]

B Low emissions

800 Eneglgénlilffllcsizncy 1400 Fuels 1600 Power electricity
- 1
700 i 1200 | 1400 183 B Grid and Storage
600 World ' 1000 1200
500 : 800 1000 Fossil Fuel Power
400 ' 0o . 800 28
300 | : 600 m Clean Supply
1 | .
100 ﬁﬁ i 200 - ; ! 200 Z > n 116 m Fossil Fuel Supply
0 . 0 : 0

INONOWOO = NMYT S5 A O N D 5 A L0 AN D B End-use

A A A AN ANNNN N N N Q Q N N N AT . _

S909999029090 N M PPN MO MEANMPANAAN 2016-2020 2021-2030 2024

Yuvarhayéc otov Topéa g evépyetag kot twv AITE otnv EALGda

(€ ex.), 2015-2024
4,000
5,000 To ESG pnopet va avoieL tov §pOopo yLa mePLoOcOTEPES
gukalpieg kat uPnAdtepn xpnHatodotnon PLWCLLWV
2,000 . l EVEPYELAKWV £PYWV, EMLTAXUVOVTOC TN LETABAON TPOG LaL
1,000 NPAOLVN OLKOVORiaL.
0 |

2021 2022 2023 2024

mEnergy ®RES

f HELLENiQ ENERGY
Center for Sustainability and Energy Source: Statista, Refinitiv Eikon, Statista, PwC, HAEE’s analysis
~ @ Alba Graduate Business School
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H IMoykoouwa Ayopd Biooipov Oporoyov Extoleveton —
H EALaoo Evieyver n Ocon ¢ oty Hpacivn Xpnuatoootnon
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United States

f HELLENiQ ENERGY
f Center for Sustainability and Energy

- @ Alba Graduate Business School

Spain I

Haykoopma Biooipo Oporoya ava Xopo kot Katnyopia (ekat. $), (2024)

Yvvoikd Biooipo Opdrioya
(exat. $) ava Tomo, (2024)

106,024.14 NBG MTN
EURB MTN
153,816.13
MYT MTN
586,581.69
BOP MTN

e £ 258 FSEERTFRTRLYLLT L2 LR

o & © o o S 9 o T

c 2 5 2 v %x 23 & 2 8 & g 68 ® 5 9 8 £ 9 2% 5 ©

¥ = 9 £ 0 9 £ 5 £E ®»g o< o5 S S5 © ~ & T

00 g < 25 2 9 ¢ v = o 8 o 2 s 9 o

c = un P Y m c = S &5 N

fe) © < (o) = =

T 3 Z z 32
5] (72) (]
n pd

B Sustainability bond m Social bond B Green bond

Working Lunch «Evepyeioxn Metdfaon kou [Ipdoivn Xpnuotoddtony - 3/11/2025

Taiwan N
Colombia ™

= Ilpdowa Opdroya ekdoBévta otnv EALGOQ
= (€) xou Huepounvieg Afiénc, (2024)

19 Nov 2030 650,000,000

24 Sep 2030 850,000,000

17 Oct 2029 750,000,000

17 Jul 2029 650,000,000

* MTN: Medium Term Note
**PPC has issued c.€1.3 billion of sustainability-linked bonds

Turkey H

H H E E 5 0 = o -
9 ©w 8 g & »gB S ©c 8 >
@ w w 2 = B c c 2 g
5 B2 ¢ = 9o 5 O © 9 w
_tCQ_GJ_>E>c
s S 235205 5305
D-CE c UV I

- ©

e €

>

©

@]

Source: Statista, Refinitiv Eikon, HAEE’s analysis
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ESG Funds: Hyétwoa @¢on s Evponng kot Avortepn Amroooon
TV Buoowyov (ESG) Keparaimv

X0ykpion g aSordynong “Morningstar
Medalist” petaéy Brocyov (ESG) kot
Méyebog evepyntikov Plocipuov ke@oioimy TOPAOOGLOKMV ETEVOVTIKMOV KEPUAAIMV
morykoopiog — Q12025 ‘
(o€ 010. doA. HITA, avd meproyn)

S S Y L N S
L — T~ A - |

% of Sample

48 433
24.7
L3
£ 20 182 o 17.4

. .-

1= 123 0

10 B.7

45

.

= Furope I

. Gold Silver Bronze Meutral Negative
W United States )
W ESG Funds  m Traditional Funds

Asia (excl. Japan)

A&oroynon Morningstar Star ESG évavtt tov

W Canada i , |
[Tapadocioakmv ApoBaiov Keparaiov
Australia & New Zealand
W ESG Funds o Traditional Funds
Japan 50
45
40
35
530 1 260
F:,‘; 25

214
187
71
“
e

* .
Source: Statista, Morningstar
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H Evporn Hpotomopel otic Emoocers ESG, aAla n EALGOO
Hopopéver o Metofotiko XTd0010

Katataén tov evponaikov yopov Bdoet tov emddcewv o ESG (2024)
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HELLENi@ ENERGY Source: Refinitiv Eikon, Statista

Center for Sustainability and Energy
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Ioyvpn Oetikn oyéon petalv ESG emoocev Kot
YPMNUOTOOLKOVOULKIG UTOO0GTC OTIS EVPOTUIKES EVEPYELUKES

ETOLPELES

Avéivon [HoAwvdpounong peta&d tov ESG Amodoong kot XpnuotootkKovouKng
Amodoong Etaupeiwv Evépyelog omnv EE [2024]

ESG Score Market to

Book Ratio

Return On
Capital
Employed -
Actual

Debt ratio | Return on | Return On |Net Income| Return On
Average Invested

Total Capital -
Assets - % Actual

Current
ratio

Governanc
e Pillar
Score

Environme |Social Pillar
ntal Pillar Score
Score

ESG Score
Environmental Pillar
Score
Social Pillar Score
Governance Pillar
Score
Current ratio
Debt ratio
Return on Average
Total Assets - %
Return On Equity -
Actual
Net Income STD
Return On Invested
Capital - Actual
Return On Capital
Employed - Actual
Market to Book
Ratio

HELLENiQ ENERGY

f Center for Sustainability and Energy

~ @ Alba Graduate Business School

Xvoyétion emuépovng oeiktmv pe ESG score

Social Pillar Score

Environmental Pillar Score

Governance Pillar Score

Net Income STD

Return on Average Total Assets - %

Debt ratio

Return On Equity - Actual

Return On Capital Employed - Actual

Return On Invested Capital - Actual

Market to Book Ratio

Current ratio

Working Lunch «Evepyeioxn Metdfaon kou [Ipdoivn Xpnuotoddtony - 3/11/2025

-0.3

-0.1 0.1 0.3 0.5 0.7 0.9

Source: Refinitiv Eikon, Hellenic Energy Center’s analysis
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2uykprtikn Emokonnon Amoooong Iapaoocrokoy Kot
ESG ocikt@V

Z0YKPIoT TG ATOd00TG TV OEIKTMOV 20yKpIoN TG AmOd00NG TOV OEIKTOV
S&P 500 ESG kot S&P 500 | ATHEX ESG kot GD ATHEX

200 ATHEX ESG Index - W - ATHEX 134.67%
GD - ATHEX 124.36% 160.00%

20005
150 110.00%
100.00%

90.00%

Index points

80.00%

100

75

g g g fi?fibfib"& P P PP PP g > g g g ok o g o f 0 40 P g° P o gP w00
Q’\ " Q\“P b ‘i) > bt* %?Qb:ﬁh:ﬁ\?a%f\?m \Qu:i) ~Qb~ QQ:@@?D\?Q\TL)@@%%Q’\ '}QQ?’QNTPN?Q’\ Q’Q’\ @Q}QQTLQ\:“P 10.00%

A *OQ} N ‘_\ *'\ o ) \\}Q_\’L %{1' @(b @"l@"b @(Lé*%f&&v@w\‘@ \}&\\}Q\'\ ) @\ "\@"\ @\é‘\'\fp@ é\"lf J\\"lf @_\;‘L &"L \\}Q_\‘b S @
‘55‘@(“\} Q\3‘ O F L F PN VPP FEFEFFE S R W o0

A S PSS W
‘\ o SRy o L 10.00%
20.00%
* S&P 500 ESG’t * S&P 500 2022 Jul 2023 Jul 2024 Jul 2025 Jul

OL ESG 6¢€ikteg 1000 otic HMA 600 kat otnv EAAASa akoAouBouv napopola avoSIK MOPEL LE TOUG AVTLOTOLYOUG
nopadoolakolg deikteg, mapovotlaloviac wotdoo eAadpws uPNAATEPN AVOEKTIKOTNTA O MEPLOSOUC PeTABANTOTATAG.

f HELLENiQ ENERGY Source: ATHEX, S&P Global
Center for Sustainability and Energy
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https://energy.alba.acg.edu/ R

f HELLENiQ ENERGY
J Center for Sustainability and Energy
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https://energy.alba.acg.edu/

: HELLENiQ ENERGY
, Center for Sustainability and Energy
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Thank you
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