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What is the EU ETS?

EU Emissions Trading Scheme (ETS) is a “cap and trade” system, launched in 2005 and trades pollution permits with official title of EU
Allowance (EUA). It operates in 27 EU countries plus Iceland, Norway and Lichtenstein.

It is a single European “currency” for emissions, measured in metric tones, i.e. 1 metric tone of CO2 = 1 allowance.
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_Shipping Industry as new entry

Since January 2024, the EU ETS has been extended to cover CO2 emissions from
all large ships (5,000 gross tonnage and above) entering EU ports, regardless of their
flag.

Requirements for Shipping Companies are set below:
- 100% of emissions from voyages that occur between two EU ports.
- 50% of emissions from voyages starting or ending outside of the EU.

Challenges & New Products
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_EUA Spot & Futures Prices

Historical Data EUAs & TTF

Natural Gas Price - TTF
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Spot & Forward Examples

Spot Transaction:

The buyer agrees to buy 10k SPOT EUAs at 78.56€/mt
(3.11.2025).

Payment: The buyer will pay 785,600 € the next business day
after the deal is done (4.11.2025).

Delivery: On the following business day after payment
received (5.11.2025), the buyer will receive the units to its EU
registry account.

Forward Transaction in December 2026:

The buyer agrees on 3.11.2025 to buy 10k Forward EUAs at
80.85€/mt on 18.12.2026.

The buyer will pay 808,500 € one day before the agreed date
in the future (17.12.2026) and will receive the units to its EU
registry account on 18.12.2026.
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Greek Electricity Data
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Spot & Future Prices

Historical Data TTF & Greek DAM

TTF Prices on ICE (Bloomberg as of 29.10.2025)
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_Electricity Baseload Swap

General Info:

- Bilateral Over-the-Counter (OTC) Derivative Contract with the exchange of
future cash flows.

- The structure involves one leg with payments based on the market value of
the Underlying and another leg with fixed payments

- At maturity, the transaction is cash settled.

Contract Specifications:

-The Underlying is the Greek Electricity daily average reference price as
provided by the EnEx - Day-Ahead Market (DAM).

-The contract duration (in days) and size (in MWh) are agreed between
parties.

Advantages of the product:

- Risk management and protection against market price fluctuations

- Optimization of cash flows through fixed and predictable costs / revenues.

- By executing this swap, the buyer retains the right to continue with the
current electricity provider or to select any alternative provider at any time,
without incurring any contractual obligation.

- With one single contract, total electricity needs can be partially or fully
hedged, regardless the number of meters/contracts or grid voltage
classification (high, medium or low).

Example of OTC Electricity Baseload Swap

Start Date: 01 November 2025
End Date: 31 December 2025
Daily MWh: 240 MWh (10 MW x 24 hours)
Total Calendar Days: 61 Days

The buyer agrees to lock the price of 10 MW of electricity for 2 months
i.e. 14,640 MWh (10 MW x 24 hours x 61 days) at 100 €/ MWh.

At the end of the period, if the Average DAM price is 150 €/ MWh, the
buyer will receive 732,000 € (150 €MWh - 100 €EMWh) x 14,640 MWh.

At the end of the period, if the Average DAM price is 80 €/ MWh, the
buyer will pay 292,800 € (80 €MWh - 100 €MWh) x 14,640 MWh.
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Corporate Power Purchase Agreements (PPAs) with Renewable Energy Sources (RES)

A corporate PPA is an agreement between a buyer and a seller for the future exchange
of an amount of electricity produced from a RES at an agreed price.

Main Characteristics

Longer Duration: 5-20 years
Type: Virtual (financial) vs. Physical
Fixed Volume (baseload) vs. Variable Volume (pay as produced)

Advantages

Government:

Acceleration of the energy transition and reduction of dependence on fossil fuels.
Replacement of government subsidies (Feed-in Tariff (FiT) or Feed-in Premium (FiP)
schemes).

RES producers (Sellers)

Predictable revenue streams, by stabilizing future cash flows.

Easier access to bank financing, by eliminating risk of price fluctuation for future energy
production.

Consumers (Buyers)

Reducing electricity cost fluctuations for longer tenors, offers more stable budgeting for
operating expenses.

Support decarbonization goals by indirectly funding RES and receiving Guarantees of
Origin (GOs).
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_Electricity Demand & RES Supply Outlook

RES in Greece (Mix Wind & Photovoltaic)

Electricity Demand in Greece - The RES in Greece reached at 5.4 GW for Wind and 9.7 GW for PV in 2024.
Electricity demand is expected to increase due to: - Additional 14.5 GW RES (11GW for PV and 3,5 GW for Wind) have secured
- The growing adoption of electrified technologies (e.g. heat pumps) - connection Terms from TSO, while 50 GW RES (43.5 GW PV and 6.5 GW Wind)
- Electric vehicles have submitted to TSO to receive connection terms.

- Data centers
- Economic expansion
- Potential Electrolyser demand for hydrogen

- The targets of the Revised National Energy and Climate Plan (NECP) are:
PV: 13.5 GW in 2030 and 35.1 GW in 2050
Wind: 8.9 GW in 2030 and 13.0 GW in 2050

Historical Greek Demand Electricity and IPTO & NECP Forecasts Total Capacity in Greek PV (HELAPCO) Total Capacity in Greek Wind (HWEA)
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Corporate PPAs challenges & potential solutions

- High shaping cost due to mismatch between RES output (mainly
solar) and industrial demand. Hybrid contractual structures combining RES generation and

‘ storage capabilities will support and enhance baseload stability
- Zero, negative prices and curtailments (1.789 Gwh in 9M 2025 or by making supply and demand more flexible.

7.9% of total RES production vs. 899 GWh in 2024) have become

more common in the Greek System.

Greek Electricity Prices
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- Negotiation of a PPA contract is a lengthy and complex process
both on legal & technical terms.

350.00

300.00
- Standardized products can give parties more flexibility to
manage their energy exposure.
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Disclaimer

«Disclaimer: The information herein is believed to be reliable and has been obtained from sources believed to be reliable, but we make no representation or warranty,
express or implied, with respect to the fairness, correctness, accuracy or completeness of such information. In addition, we have no obligation to update, modify or
amend this communication or to otherwise notify a recipient in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein,
changes or subsequently becomes inaccurate. We are not acting and do not purport to act in any way as an advisor or in a fiduciary capacity. We therefore strongly
suggest that recipients seek their own independent advice in relation to any investment, financial, legal, tax, accounting or regulatory issues discussed herein. Analyses
and opinions contained herein may be based on assumptions that if altered can change the analyses or opinions expressed. Nothing contained herein shall constitute
any representation or warranty as to future performance of any financial instrument, credit, currency rate or other market or economic measure. Furthermore, past
performance is not necessarily indicative of future results. This communication is provided for information purposes only. It is not an offer to sell, or a solicitation of an
offer to buy, any security, nor to enter into any agreement or contract with Alpha bank or any affiliates. In addition, because this communication is a summary only it may
not contain all material terms, and therefore this communication in and of itself should not form the basis for any investment decision. Financial instruments that may be
discussed herein may not be suitable for all investors, and potential investors must make an independent assessment of the appropriateness of any transaction in light
of their own objectives and circumstances, including the possible risks and benefits of entering into such a transaction. By accepting receipt of this communication, the
recipient will be deemed to represent that they possess, either individually or through their advisers, sufficient investment expertise to understand the risks involved in
any purchase or sale of any financial instrument discussed herein. Any duplication, copy, reprint or transmission of this document is prohibited without the prior written
permition of the issuer.»



