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AEATIO TYNOY

Texviknn Avalvon ZME®: H Oucia tou ETMEAP kat n xpeokomia tou EAAME moootika OSev
Sikatoloyeitat otnv Osapatikn avakapuyn thg AEH

To Ynoupyeio Evépyelag e tnv YIEN/TAE/76979/4917, ®EK B3373 and 31/8/19 anodpdcios péow tng
peiwong tou ETMEAP kat pdAtota avadpoutkd and 01/01/19 va amootepriost repl ta ~200 K. EUpW
€TNolwg (dnA. ~400 ekaT. EUPW CWPEUTIKA, UEXPL TO TEAOG Tou 2020) amod tov Eldikd Aoyaplacuo AME
(EAAME), amt' o6mou 6&nAadn mMAnpwvetal n mapaywyn amo T Avavewolueg Mnyég Evépyelag
ETUKAAOUHEVO yLa TNV amOdacn ToU autr TV andcBecn LEPOUG MO TV aUENon Twv TILoAoyilwv otnv
omoia n AEH mpoxwpnoe To kahokaipt tou 2019. Yo 1o dwg autd, o uvdeopog MNapaywywyv Evépyelag
pe OwtoBoAtaika (ZNED) mpoéPn oe TEXVIKN AVAAUGH TWV OLKOVOULIKWY TNG AEH enti tn Bdaoel twv
enionua SNUOCLEVUEVWV AOYLOTIKWV KATAOTACEWV TNG EMIXEIPNONG, WOTE va eEETAOTEL KOTA OO0V N
peiwon tou ETMEAP amotéAeoe avaykaio ouvBrkn ylo tnv avakopudn tng AEH, 6edopévou otLo EAANE
adopd MavteAWS aveEAPTNTN VOULK OVTOTNTA amd TNV omoia YAaAlota amomAnpwvovtal XIAASeg
ETIUXELPAOELG OVEEAPTNTWV LOLWTWY, KATTOLOL LAALOTO EK TWV OTIOLWV TUYXAVOUV KAl OVTAYWVLOTEG TNG
AEH.

Ta CUUMEPACHATA TIOU TIPOEKUYPAV OItd TNV CUVNKMEVN TEXVIKA Hag avaAluon cuvoifovtal wg e§nc:

1. H AEH €olkovounoe 260.2 ekat. eupw To A’ 6unvo 2020 amnoé ayopég peuaTog anod Tpitoug (touto
Kol AOyw NG auénuévng Sleiobuong twv AME mou HELWVOUV TO XOVOPEUTOPIKO KOOTOC TOU
PEVUHATOC) WG MPOC TO AVTLOTOLXO TTEPUOLVO SLACTNHA, KOl SEV TPOKUTITEL va XpeLaleTal Kot Ta 69.9
€KOT. EUPW TOU ETMEAP avd 6unvo mou th¢ avaloyouv pe Baon to ~70% Uepidlo TnG otnv ayopd
and TN OUVOALKN Helwon, pe avtitiwo pdAlota Thv Xpeokomia tou ElSikou Aoyoaplacpou AlE
(EAATIE).

2. H AEH avadopikd pe Tnv peiwon katd -31% tng diag mapaywyng tng to A’ 6unvo tou 2020 otig 9
TWh amno 13 TWh 1o avtictolxo nepuowvo diaotnua (EkBepa 6), Tn oty LaALoTa ou o Tlipog TG
oxebov dev pelwbnke (EkBepa 7), Ba pnmopouloe kal Ba enpene anod alou -av gv 1o €kave Nén- va
e€olkovounoel emumAéov meplOwplo kEpdoug (margin), mépav dnAadr autol mou Beapatika rdn
eudavitel.

3. H AEH énpooieuoe képdn EBITDA A’ 6uvou 2020 ota 457.3 ekat. eupw amd 9.3 ekaT. EUPW TO
avtiotolxo mepuovo Slactnua, evw yla tTo 2019 avakoivwoe 798.9 ekat. eupw amo 184.4 ekat.
gupw to 2018. H avakapyn auth sival mpdaypatt Toco Beapatiki Mou KaBLoTd v TOLG TPAYUACL
avouola tn ouvelodopd twv 70 ekat. Tou ETMEAP oe e€apnviaia Baon kat paiiota dixwg TéAog,
adol n MNoAwteia daivetal nwg dtotadlel otnv avilotpodn TNG AvaSLOVOUNG TIOU €YLVE TIEPUGCL TOV
AUyouoto uTép tnG AEH (ueiwon ETMEAP wote va anooBeotel Hépog TG avénong Twv TLHoAoyiwv
™¢ AEH).

4. O Ymoupyocg Evépyelag mapéhafe mépuaot tov EAATE mAeovaopatikd TO00 O€ TPEXOVTEC OPOUG OGO
KOl JUE OWPEUTLKO MAsoOvoopa 178 skat. eupw. Me tnv YNEN/TAE/76979/4917, DEK B3373 amnd
31/8/19 kat pahiota avadpoputkd anod 01/01/19 anoddolos péow tng peiwong tou ETMEAP katd
25% va Tou anootepnoel epl Ta ~200 ek. eupw eTnoiwg (6nA. ~400 €KOT. EUPW CWPEUTLKA, LEXPL
To TéAog Tou 2020). Ie SAoTnUA POALG 14 pUNVWV O AOyapLaCUOG KOTEPPEUCE, YUPVWVTAG OF
OWPEVTIKO €AAelupa onpepa (Oktwpplog) -280 ekat. eupw cUUdwva Pe To pocdato SeAtio
AANEEN. H xpeokormia wotdéco tou EAAME kal n €€ autng evéexouevn olkovoutkn BAARN Twv
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XGOS WV ISLWTWV IMapaywywy ToU TANPWVOVTAL ano autov, Sev kabiotatal avTiAnmto Katd mota
£vvola Sikaiou odeilouv va aluodotrioouy pia elonyuévn emxeipnon omweg n AEH kot paAlota pe
OKOTIO aUTH va uTtepkepdodopei dmwe Ndn cupPaivel.

5. 2TOV TUTILKO PECO KatavaAwTtn tng n AEH énwg dpavnke oto EkBepa 4 xpewvel yla pevua 120.9
gupW/MWHh. Etol yla pia turikn etiola KatavdAwon 5 MWh, To 11010 KOGTOG yLa TOV KATAVOAWTH
avépyetal og 604.5 supw. Mpwv TNV peiwon tou to pecootadbuikd ETMEAP ftav 16.44 eupw/MWh
onwg eixe Slapopdwbel Bdoel Tng Amoddacng PAE 1101/17. Me tnv mepuaoLvr Tou peiwon Katd
25%, N ~4 eupw/MWh, 0 TUTILKOG LECOG AUTOG KATAVOAWTNG «YAUTWVELY GUVOALKA 20.55 upw TO
Xpovo and to ETMEAP, ta omola wotdoo Kot TAAL we Toao ta TANPWVEL, aAAd UTép TG AEH autn
™ ¢dopd pall kal pe TI¢ avERoel ou autr tou eméBale. Tnv (Sl otyur Aowmov mou n AEH
glonpatrel 604.5 eupw yla 5 MWh gtnoiwg kat epdavilet toxupn avakappn kepdodopiag, o EAAME
XPEOKOTEL KaL n Xxwpo amelleitol va oupBel oe véeg SIKAOTIKEG OLEVEEELG KATOPPAKWVOVTOG
BeBaiwg to emevdutikd g mpodil kat mapafidlovrag tnv Odnyia 2018/2001 tng EE mepl
QTayOPEVONG AVASPOULIKWY TIOPEUPRACEWY O0TO £608a TWV Mapaywywyv. Av §gv UTTAPXOUV TAEIKEG
EUMUOVEC YLO TO TTOOOL KAl TtoloL HAVOo TIPETIEL VA Spa0TNPLOTIOLOUVTAL OTNV EVEPYELD, aduvaToUE
va Bpolpe AANOV OVTIKELUEVIKO AOyo yla tnv omexbn pntopik tou Ymoupyesiou Tepi VEwv
OVOSPOULKWV TIEPLKOTIWV.

H xWwpa HaG LETA armo MEPUTETELEC £MTA €TwV (2010-2017) dpxiloe amo 1o 2018 va oTEKETAL KoL TTAAL oTa
nodla NG padi KoL n ayopd tne evépyelag Kot Twv AMNE mou emavekkiveital. H MoAteia aAAd kal n
napovca KuPBépvnon éxouv efapyng Statpavwaoel To dLAoenevbuTIkO Toug TpodiA kKabwg Kat TNV
QTIAPEYKALTN TIPOCHAWGN TOUG OTNV MPACLVN EVEPYELA KAl avamtuén und to mAaiolo tou EZEK kat
BeBailwg NG THPNoNG Twv Eupwnaikwyv OdnyLwy Kal Twv KAvovwy Tou Zuvtaypatog. Ymo to mpilopa
outd Sev pmopel va kataotel avriAnmt n véa neputéteta mou to YMEN w¢ autdxelpag emiyelpel va
avoigel avtutapatiOépevo e TIC 8LeG TNG TLG TTOALTIKEG aANG Kot Tov eEAANVIKG Aad Tou padlkd £xeL
ETXELPAOEL oTig ANE.

AkoAouBel n texvikn avaiuon.
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Mo peiwon tou ETMEAP katd 200 ekat. eupw eTnoiwg, pe Baoel ta péoa pepibla ayopadg tng AEH otnv
Alavikn Omwe autd avadEPoVTal OTLG EMIONLEG OLKOVORLKEG TNG KATAOTACELS, TA avaAoyouvia Tocd
ava 6UNVo o€ AUTAV €X0UV WG €ENG:

'EkBepa 1: ETMEAP

A’ 6unvo 2019 B’ 6unvo 2019 A’ e§aunvo 2020

Melwon ETMEAP og

’ 1 1 1
EKAT. EVPW. 00 % -
% Méoo Mepiblo AEH 77.0% 74.6% 69.9%
oTNV ALK i ‘ .
looduvapo ddehog oe 74.6 69.9
EKOT. EUPW ‘ .

Me Bdon TIC SNUOCLEUMEVEG OLKOVOULKEG KATAOTAOELS TNG AEH Twv etwv 2018, 2019 al\d Kal Twv
ETIUEPOUG BUAVWV EWC Kal autol tou A’'6urivou 2020, n elkdva MWANCEWY NAEKTPLIKAG EVEPYELAG TNG
emxeipnong oe MWh kat twv e668wV TNC Ao AUTEG O EKAT. EUPW EXEL WG €ENG:

EkBepa 2: ETola peyebn AEH

2019 2018
MNwAnoceLg Eupw min MWh Eupw/MWhH Eupw min MWh Eupw/MWh
4,288.70 38,410,000 111.66 4,258.20 | 40,831,000 104.29

EVW aVA 6UNVO N ELKOVA ElvalL:

‘EkOgpa 3: E€aunviaio pey£bn AEH

A 6MHNO 2020 B 6MHNO 2019 A 6MHNO 2019
NwAnoelg Eupw min MWh  |[Eupw/MWh| Eupw min MWh Eupw/MWh|Eupw min MWh Eupw/MWh
1,923.20 (15,905,000 120.92 2,229.20 | 19,561,000 113.96 2,059.50 | 18,849,000 109.26

Mpokumntel Aownodv nwg N AEH avénoe tnv povadiaia Tiun nwAnong tng péong MWh otoug meAdteg tng
arnd 104.29 supw/MWh to 2018 og 111.66 supw/MWh to 2019 Kkat ev TéAn ota 120.92 eupw/MWh to
A’ 6unvo tou 2020. ZuvoAikd Aowrtdv n oAk avgnaon nou métuxe n AEH otnv péon T mwAnong tng
MWh peta&t 2018 kat 2020 sival 120.92 — 104.29 = 16.63 supw/MWh.
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'EkBepa 4: MeoooTtabuikr Alavikr Tl mwAnong nAEKTPLIKAG evépyelag AEH

AEH tipéc Eupw/MWh
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T TN ONG MWhH Aloovur

Ye otL adopa T Samaves Tng AEH yla uypd kavotpa (nAektpomapaywyr) ota MAN), puoikd agplo yla
nAektponapaywyr oto SlacuvEeSeUEVO CUOCTNHA KoL OYOPWV EVEPYELAG ATIO TPITOUG OUVOALKA (6w
nepAapBAveTAL KOL TO CUVOAO TWV UNXAVLOHWY TNG XOVOPEUTTOPLKNG ayopds onwg ta AAl 1 MMAE,
NOME, MAMK, MMK®OZZ kAT, Oxt 0pwg to NMXEDEA mou €Anée oUTtwg 1 GAAwg to 2018) amd Tig
OLKOVOLKEG TNG KATAOTAOELG UE aVayWYEG SLOTmLOTWVETAL 0T0 EKBepa 5 onpavTIKA TTWaon TOU GXETIKOU
KOoToug avd MWh nAektplkAc evépyelag to B’ 6unvo tou 2019 kat ¢ucloloyikd Adyw COVID to A’
6unvo tou 2020.

3to Slaypappo tou EkBEpatog 5 amelkovileTal Kol XWPELOTA TO KOOTOG ELoaywywv (av Kot
neplapPBavetal/otabuilel otn Aarmdvn Ayopwv Evépyelag) mou mapouctdlel ehadpd avénon, aAhd
£XEL KPO €LBIKO BAPOG OE €KAT. EUPW OTO GUVOAO.

‘EkBepa 5: Movadiaia kéotn AEH o Eupw/MWh nAeKTpLKAC EVEPYELOG

AEH Eup/MWh
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K OOTOC MWhH oo LA, Kootoc MWh amo Yypo Kooy
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Ye eninedo moootnTag MWh mou moUAnaoe, maprnyaye, ayopace amno to cuotnua / diktuo ) elonyaye
n AEH, n ewova €xel wg e€ng:

EkBepa 6: AEH O0OTNTEG NAEKTPLKNG EVEPYELAG

AEH o= MWh
25,000,000
- 18 849,000 19, 561,000
15,905,000
15,000,000 13,082,000 12,693,000
o 9,091,000
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5, 000, D00
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MuwArjoeLg Nopoywyn
m— Ay OPEC IO COGTNUO Ko Sikruo Eroopwyer

Y& andAuta mood oL avwTEpWw Samaveg aAAd Kal 0 KUKAOG epyactwy tng AEH and nwAnoelg pevpaTog
£€xouv wg €ne:

'EkBepa 7: Tlipog kat damaveg evépyelag AEH

AEH o min Euro
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ATO TN oUYKPLON TWV AVWTEPW SLAYPOUUATWY TIPOKUTITEL WG N AEH péow Twv au€NoewV OTLG TLUEG
¢ (EkBepa 4), datrpnoe mepinmou Tov (610 KUKAO gpyaciwv amno nwAnoelg pevpartog (EkBepa 7) oe
oxéon pe to A’ 6unvo tou 2019 (n peiwon eival oto -6.6%), evOow oL MWAOUUEVEG TTOOOTNTEG
pewwdnkav umtepduthdoia (EkBepa 6) katd -15.6%. Tnv (6La oTLyUr oL SATIAVEC yLa OYOPEG EVEPYELOG



MEQ
amnd tpitoug akolouBwvtag otabepd MTWTLKA TpoXLA HewwOnkav o afia katd 589.5-849,7= -260.2
£KOT. EUPW (mMeplthappavovtal kot ol elcaywyég edw) to A’ 6unvo tou 2020 os oxéon Pe to A’ bunvo
Tou 2019 TV oTLYUA LAALOTA TTOU OL TTOGOTNTEG TTOU aAyOpAcE Ao To cUoTnpa Kat to Siktuo n AEH pall
ME QUTEG IO eLonyape, auéndnkav amd tig 5,787,000 MWh to A’ 6unvo tou 2019 ot 6,814,000 MWh
to A’ 6nvo tou 2020, AtoL avénon 17.7%.

Omndte MPOKUTITOUV TA £€MG CUUMEPATHLOTA:

1. H AEH e&owkovounoe 260.2 ekat. eupw to A’ 6unvo 2020 and ayopég pevpatog amnd Tpitoug (tolto
Kal Aoyw g auénuévng Sleiocdbuong twv AME mMOU HUELWVOUV TO XOVOPEUTIOPLIKO KOOTOG TOU
PEUHATOC) WG TTPOG TO AVTIOTOLXO MEPUOLVO SLACTNA, KoL SEV TIPOKUTITEL VAL XPELAleTOL KOl Ta 69.9
€KOT. EUPW TOU ETMEAP avad 6unvo mou tn¢ avaloyouv pe Bdaon to ~70% WepLdLlo TNG otV ayopd
and TN oUVOAKN pelwon, pe avtitiwo pdAota Thv xpeokomia tou ElSikou Aoyoaplacpou AlME
(EAATE).

2. H AEH avadoplkd pe TNV Heiwon Katd -31% tng mapaywyng g to A’ 6unvo tou 2020 otic 9 TWh
artd 13 TWh to avrtiotolxo mepuowvo Sidotnpua (EkBepa 6) tn otypn pdAlota mou o tlipog Tne
oxedov dev pewwdnke (EkBepa 7), Ba umopouos kat Ba énpene and alou -av gv To €kave R6N- va
e€olkovounoel emumAéov neplbwpLo kEpdoug (margin);

3. H AEH énuooicuoe kepdn EBITDA A’ 6urvou 2020 ota 457.3 ekat. eupw amd 9.3 ekat. EUPW TO
avtiotolxo Mepuowvd Slaotnua, evw yla To 2019 avakoivwoe 798.9 ekat. eupw and 184.4 ekat.
gupw To 2018. H avakoudn autn elval mPAYUATL TO0O OapaTik TTOU KABLOTA £V TOLG TTPAYHAOL
avouola t ouvelodopd twv 70 ekat. tou ETMEAP oe e€apnviaia Bdon Kot paAiota Sixwg téAog,
adou n Moltteia paivetal mweg SloTdlel otV avToTpodr TNG AVASLOVOUNC TIOU £YLVE TEPUGL TOV
AUyouoto uTép tnG AEH (pelwon ETMEAP wote va anooBeotel LEPOG TG alENong Twv TLHoAoyiwv
™¢ AEH).

4. O Yrmoupyog Evépyelag mapélafe mépuot tov EAATE MTAEOVOOUATLKO TOOO O€ TPEXOVIEG OPOUG OCO
KOl UE OWPEUTLKO MAsovaopa 178 ekat. eupw. Me tnv YMNEN/TAE/76979/4917, DEK B3373 amnd
31/8/19 kat paiiota avadpoputkd amnod 01/01/19 anoddolos péow tng peiwong tou ETMEAP katd
25% va Tou anootepnoel epl Ta ~200 ek. eupw eTnoiwg (dnA. ~400 eKOT. EUPW CWPEUTLKA, LEXPL
To TéAoG tou 2020). e dlaotnua HOAG 14 pnvwv o0 AOYapLOCHOG KATEPPEUCE, YUPVWVTOG OF
OWPEVTIKO €AAelupa onpepa (Oktwpplog) -280 ekat. eupw cUUdwva Pe To pochato SeAtio
AANEEN. H xpeokomia wotdécoo tou EAAME katl n €€ autng evoexOuevn olkovoutkn BAARN Twv
XGOS WV ISLWTWV Mapaywywy TIoU ANPWVYOVTAL ano autov, Sev kablotatal avTiAnmTo Katd moLa
€vvola dikaiou odeilouv va alpodoTHoouV Lo ELonyPEVN EMXELPNON 0w N AEH kol paAlota pe
oKomo autr va umtepkepdodopel onwg dn cupPaivel.

5. 2ToV TUTIKO PECO KatavaAwtn tng n AEH onwg davnke oto EkBepa 4 xpewvel ya pevpa 120.9
gupwW/MWHh. EtoL yla pa TuTikn etiola KatavdAwon 5 MWh, to 111010 KOGTOG yLa ToV KATaVOAWTH
avépyetal og 604.5 supw. Mpwv TNV peiwon tou to pecootabuikd ETMEAP ftav 16.44 supw/MWh
onwg eixe StapopdwOei Baoet tng Anodacng PAE 1101/17. Me tnv MEPUOLV TOU HEiwon KOTA
25%, | ~4 eupw/MWh, 0 TUTILKOG HECOC QUTOG KATAVAAWTAC «YAUTWVELY GUVOALIKA 20.55 gupw to
Xpovo amno to ETMEAP, ta onoio wotdoo Kal maAL wg moco ta MANpwvVeL, aAAd UTtEp TNG AEH auth
™ ¢dopa pall kal pe TG av€noelg mou auth tou eméPfale. Tnv dla otypn Aowtdv mou n AEH
glonpattel 604.5 eupw yla 5 MWh etnoiwcg kat epdavilel loxupn avakopn kepdodopiag, o EAANE
XPEOKOTEL Kal n xwpo amelheitol va cupBel o véeg SIKAOTIKEG SLEVEEELC KATUPPAKWVOVTOG
BeBalwg To emevéuTikd TNG MPOodIA kal mapaplaloviag tnv Odnyia 2018/2001 tng EE mepl
QTayOPEVUCNG AVASPOULIKWY TIOPEUPRACEWY 0T €006 TWV MAPAYWYWY. AV SEV UTIAPXOUV TAELKES
EUMUOVEC YLO TO TTOOOL KaL TtoloL UOVO TIPETIEL VA SpaOTNPLOTIOLOUVTAL OTNV EVEPYELD, adUVATOUUE
va Bpolpe GANOV QVTIKELPEVIKO AOYyOo ylo tTnv amexdr) pnroplk Tou Ymoupyeiou mepl VEwvV
OVASPOULKWV TIEPLKOTIWV.



