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"Eykpion Twv KateubuvTipiwv Fpapp®V yia Tn GUHHETOXN 0T
O€oEUOT) SUVAMIKOTNTAG OTO NPOTEIVOHEVO £pYOo «AVEEAPTNTO
ZuoTnua ®uoikoU Asgpiou (AZDA) AAEEavOPOUNOANGC>» TNG
eTaipeiag Gastrade A.E., cUppwva HE TNV napaypago 6 Tou
apOpou 36 Tng 0dnyiag 2009/73/EK - Mépog II: Z1adio
O€0EUONG SUVAMIKOTNTAG

H PuBpioTikn Apxn Evépyeiag

Katd tnv Taktikn cuvedplaor) tng, otnv £6pa tng, otic 13 louviov 2019 kat
AapBavovrag unoyn:

Tig Slatdgelg tou v. 4001/2011 «yia T AELTOUPYiO EVEPYELAKWV QyOPWV NAEKTPLOLOU Kalt
(QUOLKOU aegpiou, yla Epeuva, mapaywyn kKat SIKTua UETOPOPAc udpoyovavIpdkwy Kal
aAdec puduioeic» (DEK A" 179), 6mwc woxvet (edeng, o «Nopog»), Kat biwg Tou apbpou
76 autou.

Tig Slatagelg tng Obnyiag 2009/73/EK «OYeTIKA WE TOUG KOLVOUG KOWVOVEC plal TNV
ECWTEPLKN oyopd PUOLKOU aEpiou Kat TV katapynon thg 08nyiac 2003/73/EK» (ebe€nc
n «0&nyta»), kat tdiwg tou apbpou 36 AUTAC.

Tig Statdelg tou Kavoviopou (EK) aptB. 715/2009 «oyetika e toug 0pouc npocBaon¢ ota
SikTuQ UETAPOPAC PUOLKOU AEPIOU KAl YL TNV KATApynon tou kavoviououU (EK) aptdu
1775/2005».

Tov «Kavoviopo Adswwv Quaotkol Aepiou» o omoiog ekdoBnke pe tnv ur’ aplBy. oLk.
178065 Antodaon tou Yroupyou Mepalhovtog kat Evépyelag (DEK B 3430/17.08.2018),
Katomw twv ur’ aptBy. 3/06.04.2017 kat 5/04.04.2018 Nvwpobdotioewv tng PAE, ot
avtikataotaon tng ur’ apBu. A1/A/5815 Anddaong tou Ydumoupyol MeptBdaiiovrog,
Evépyelag kat KApatikng AAaync (DEK B’ 464/19.04.2010), kot 1biwg to apBpo 23 autou.

Tn ovotaon Twv Eupwnaiwv PuButotwy yia tov HAektplopo kat to Quaotkd A€plo pe TitAo
«ERGEG Guidelines for Good Practice on Open Season Procedures (GGPOS)» GYETIKA LIE TN
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Sle€aywyn Avolytng Aladikaoiag yla th déopeuon Suvaplkotntag o véeg uTtoSouEg (Ref:
C06-GWG-29-05¢, May 2007).

Tnv Abdela Avefaptntou fuotriuatog Quatkol Aegpiou (AZDA) mou €xel xopnynOet otnv
etalpela Gastrade Avwvupn Eumopikr, Kataokevootikr kot Texvikn Etatpeia Quaoikol
Aeplovu, pe 6.1. «Gastrade A.E.» yla to £€pyo “Avefdptnto Z0otnua Quaoikou Aepiou (AZDA)
Ale€avbpoumoAng” pe tnv urt’ aplOu. A1/A/19466-19.08.2011 Anddaon tou Ydumoupyou
MeptBarovrog, Evépyelag kat KApatikng AAMayng, Omwe auTr) TPOTOMOLBNKE pe TG uTt
aplBu. 60/26.01.2017 ko 406/09.05.2018 Anoddoelg tng PAE kal LloxUeL.

To ur’ apOp. mpwt. 160/3/K2/28.6.2018 éyypado tn¢ statpeioc Gastrade A.E. pe Ogpa
«Altnon tpomomoinong tng um’ oapBu. A1/A/19466-19.08.2011 Abdsiag Avetdptntou
Zuotnuatog Quokou Agpilou (AZDA) ou €xet xopnynBet otnv etaupeia Gastrade A.E. yla
To £pyo “Avetdptnto Z0otnua Quatkol Aspiou (AZDA) Ale€avSpoumoAng” cludwva pe
10 ApBpo 15, map. () tou Kavoviopou Adsiwv Quaoikou Aepiou (DEK 464/19.04.2010)»
(optOp. mpwrt. PAE 1-241771/28.06.2018), pe to omnoio unéBale aitnua €aipsonc katd to
apBpo 36 tng Odnyiag kat To apbpo 76 tou NOpou.

Tnv ur’ aptBu. 911/25.09.2018 Anodaon tng PAE pe Béua: «Eykplon Twv KateuBuvtnplwv
VPQUUWY yla TN SLaxeiplon Kot Katavopun Suvapkotntog avadopLkd LE TO TIPOTELVOUEVO
€pyo «Ave€aptnto Juotnua Quowkol Aespiou (AZDA) Ale€avdpoUmoAng» TG Talpeiog
Gastrade A.E., cUudwva pe tnv mapaypado 6 tou apbpou 36 tng Obnylag 2009/73/EK —
Mépog |: MpookAnon EkdnAwaonc Evéladépovtoc», n omola kowvomolBnke otnv stalpeia
Gastrade A.E. pe tnv urt’ aptBpu. mpwrt. PAE 0-73544/01.10.2018 smiotoln.

Tnv urt’ apBu. 1027/18.10.2018 Amodaon tng PAE pe B€ua: «Eykplon tg MpookAnong
ExdnAwong EvoladEpovtog yLa tn cUUETOX ot S€oueucn SUVAUIKOTNTOG OTO TIPOTEWVOLEVO
€pyo «Avefaptnto Zuotnua Quowkou Aepiou (AZDA) AlefavSpoUToAng» tng etaupeiog
Gastrade A.E., cUudwva pe thv apdypado 6 tou dpbpou 36 thg O6nyiag 2009/73/EK».

Tnv amd 12.12.2018 nAeKTPOVIKH ETUOTOAN NG eTatpeiag Gastrade A.E. (aplOu. mpwrt. PAE |-
251307/13.12.2018) pe tnv omoia attr)Onke opdtacn tng npwtng ¢paong tou Market Test, kat
v utt aplBp. mpwrt. 0-75016/14.12.2018 andavtnon tng ApXnc.

Tnv urt’ apBu. 175/3/K3/09.01.2019 (apBu. mpwrt. PAE 1-252507/10.01.2019) emiotoAr Tng
etalpelog Gastrade A.E. pe Bépa «AmoteAéopora Mpwtou Mépoug tou Market Test
(MpookAnon EkdnAwong Evéladépovtog) ywa tn Slaxeiplon Kol Katavopn SuVapkotntog
avadopika Le To €pyo “Avegaptnto Zuotnpua Quotkou Aspiou (AZDA) AAe§avdpoUmoAng”».

Tnv amno 24.05.2019 nAektpovikr MLOTOAN TG statpeiag Gastrade A.E. (apBu. mpwt. PAE
1-261660 /24.05.2019) pe Bépoa «Alexandroupolis LNG Project - Bidding Phase Guidelines».

ZKEPTNKE WG EENG:

Enebéry, pe tnv ur oplBu. A1/A/19466/19.08.2011 Amodoacn Ttou Ydumoupyou
MeptBarovtog, Evépyelag kot KAwoatikng AMayng xopnynbnke Adesia Avefdaptntou

Juotipatog Quaoikol Aepiou (edpe€nc «AZDA») otnv etalpsia Gastrade A.E. ywa 1o €pyo

“Ave€dptnto Zuotnpa Quokol Agpiou (AZDA) Ahe€avbpouToAng”, n omoia tpomomnolOnke
pe tig urt’ apldy. 60/26.01.2017 kot 406/09.05.2018 Antoddoelg tng PAE.
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Eneldn, to ev Aoyw AIOA adopd otnv avamtuén véou UTEPAKTIOU otabuol urmodoxnc,
Tipoowpwvng amoBrkeuong kot aeponoinong YOA oto Opoakikd MNéAayog (Floating Storage
Regasification Unit, FSRU), mepimou 17,5 xA\lopeTpa voTLoSUTIKA TOU Apéva AAeEavEpoUTIoAnG Kail
oe andotoon 10 XAOUETPWY amd TNV aKTh, KABWG Kal aywyol cUvdeong autou pe To EBviko
Zuotnua Quaotkou Agpiou (epefng «EZDA»).

Eneidn, e 1o Ut aplBp. (7) oXeTIKO, n eTalpela Gastrade A.E. uméBale otn Pubuwotikn Apxn
Evépyelag aitnon ywa tnv efaipeon g MPotevOUeVNnG veag umoSoung ¢uoikol aegpiou
«Avefaptnto Zvotnua Quolkou Aegplou (AZDA) AAeCavSpoumoAng» amo tnv edappoyn
OUYKeKPLUEVWY Slatafewv tng Odnylag, cupdwva e TIG dlatdatelc Tng mapaypddou 1 kat 2
Tou apBpou 72 tou Nopou.

EldikOtEpa, oUUdWVA HE TO AVWTEPW APBpo TPoPALTETAL N Yoprynon amaAlayng amno tnv
uToXpEwan L8lokTnaolakoL Slaxwplopou /Kot amd thv umoxpewon MpdoPaocng oe Tpitoug o
AIOA, pe amodaon tng PAE, cupdwva pe tn Sadikacio kal tic mpolnoBgoslg mou
nipoPAEnovtal otig Statatelg tou apbpou 36 tng Odnylag.

Eneién, ovudwva pe tnv mapaypado 6 tou apbpou 36 tng Odnyiag, mpv and tn xopnynon
gailpeong, n pubulotiky apyxn amodacilel Toug KOVOVEG KOl TOUG HNXOVIOHOUG yla TN
Slaxelplon Kal TNV Katavopn Suvauikol. JUpdwva PE TOUG KOVOVEC QUTOUC TIPETEL va
kaAouvTal 6AoL oL SuvnTiKol XprRoTeg TNG UTOSoNC va ekdnAwaoouv evdladépov yia picbwaon
SuVaHLKOU, TTPOTOU YIVEL N KATAVOU Tou Suvapkol otnv utoSopn akopn Kal yla idla xprnon
(edetng «Market Test»). Katd tnv afloAdynon tng aitnong e€aipeong Lolwg Katd Ta KpLTtipla
™¢ napaypadou 1 otoeia a), B) kat €) Tou apbpou 36 tng Obnylag, n puBULOTIKA apxn
Aappavel umtoyn ta anoteAéopata TNS v Adyw Sladikaciag katavopung SuvapLkou.

Enelén, ovpdwva pe tn ouvnon BEATLOTN MPAKTIKA 0€ cUpdwVia e TO WS AVW UTIO OTOLXELO
(5) oxetko, n die€aywyn tou Market Test TPOKELWEVOU yLa TN OTAOULON TUXOV EMEVOUTIKOU
evbladépovtog Sie€ayetal og dUo otadLa:

(o) Mépog I: 3tadlo umoPoAng pn deopeutikwv mpoodopwv (Expression of Interest
Phase) (ede€ng «Mn Asopeutiky Odon»)

(B) Mépog Il: Ztadlo déopevong Suvapkotntag (Bidding Phase).

Erteibnj, pe tnv ur’ apBu. 911/25.09.2018 Amodacn (oxetikd 8) n PAE evéKplve TIG
KateuBuvtnpleg Mpappéc doov adopd tov tpoémo Siefaywyng tou Mpwtou MEpoug tng
Sladkaoilag ywa tnv déopeuon Suvaukotntag oto AIDA AAetavdpoUToOANg Kotd tnv
napaypoado 6 tou dpbpou 36 Tng Odnyiag, kot otn CUVEXELA pe TV uTt aptBu. 1027/18.10.2018
Anodaon (oxetikd 9) tnv MNpookhnon EkdnAwong EvélodEpoviog mou cuvetae n etalpeia
Gastrade A.E. yia tnv urtoBoAn un SeoUEUTIKWY TPoodopwV yLa T SECUEVCH SUVALKOTNTAS OTO
AXDA AAeEavSpoUTIOANG.

Eneidn, cvpudwva pe o WG Avw UTO otolxelo (11) oxeTiko, KOTA To oTAdl0 UTIOBOANG N
Seopevutikwy Tpoodopwyv, to omoio £Aafe xwpa amd tig 30 OktwPpiov £wg kat tg 31
AekepBpliov 2018 (KATOMIV TAPATAONG, OXETIKO 9), OUMUETEIXE KAVOG aplBuog
evlladepopévwy, TAEOV TWV PETOXWV TNG etaupeiag ICGB AD, 6mw¢ outol MPOoKUITOUV Ao
TNV aitnon efaipeong TnG eTalpelag. JUYKeKPLUEVA, UTIEBANBNGaV althuata yla tn SEGUEUan
Suvaptkotntag asplonoinong UPouc, kKatd péytoto, 12,17 bem/y.
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Eneién, ovpdwva pe ta npoPAenopeva otnv map. 5 tou dpBpou 3 twv KateuBuvtnpiwv
Mpoppwy tng Mn Asopeutikng @aong : «After the Eol Phase has been completed, the Authority,
taking also into consideration the report referred to in Article 7 below, shall request GASTRADE
S.A. to perform the Bidding Phase of the Market Test prior to any assessment of the Exemption
Application. A positive opinion upon granting the exemption may be conditional on the
obligation on GASTRADE to offer part or the whole of the capacity requested in the Eol Phase
in the Bidding phase and to build it if allocated, in so far as it is technically and economically
feasible to do so.».

Eneidn, ocvudwva pe ta mpoPAenopeva otnv mop. 6 tou dpBpou 3 twv KateuBuvinplwv
Mpappwy tng Mn Asopeutikng @aong, n Apxn ekdidet KateuBuvtnpleg Mpappég yia to deUtepo
otadio (Bidding Phase), Hetd amo oxetikn mpdtacn tng attoloog stalpeiag

Eneién, n staipeia Gastrade A.E., pe 10 wg avw umo otolxeio (12) éyypado, unéBale thv
TPOTOOH TNG OXETIKA pE TIG KateuBuvtrpleg MPaUES YOl TNV KATAVOUN SUVOLKOTNTAG KATA
to 6eUtepo otadlo tou Market Test (edefng «KateuBuvtrpleg MPOUUES TNG AECUEUTLKNG
daong»).

Enteién, oL KateuBuvtnpleg Mpappég tng Asopeutikng Oaong, elval cUUdwVEG pe TIg pubuioelg
Tou apBpou 36 map. 6 TG Odnyiag Kot TG M’ AUTWY AKOAOUBOUEVEG BEATLOTEG TIPOKTIKEG
KaBwg mpoodlopilouv emapkwg Kot pe SladAvelad TO OXETIKO TAOIOLO TIPOKELUEVOU Vo
Sloodaliotel 0 KUPLOG OKOMOC TNG TANPOUG EVNUEPWONG KAl TNG HN  SLAKPLTIKAC
QVTIHETWITLIONG TwV urtoPndiwv CUUUETEXOVTWY O0To SeUTEPO Kol SECUEUTIKO 0TASLO TOU
Market Test.

Anoagilel

Tnv éykplon twv KateuBuvtnplwv Mpappwv ya 1o Seltepo otddlo (ZTAdlo AECUEUTIKWV
Mpoodopwv — Bidding Phase) tng dtadikaociag nmpdokAnong evéladépovtog (Market Test) yia
Slaxeiplon kat katavoun duvapkotntog oto Avefaptnto Uotnpa Quoikol Aegpiou (AZDA)
AAe€avbpourolng, Baoel tng map. 6 Tou apbpou 36 tng Odnyiag 2009/73/EK, cludwva pe
NV €lonynon tng etalpeiag Gastrade A.E., n omoia mepllapPfdvetal oto MNoapdptnua Kot
OUVLOTA eVIAL0 KOl aAVAITOOTIAoTO TUAKA TNG mapoucac Atodaong.

Kazd e mopovoag amopoons ywpel oithon avalepnons, 1 omoio 0oKeETal GO OE TPLAVTA.
(30) nuépeg amd t onuocisvon i TV KOIVOTOINGN THS ATOPACHS, COUPWVA UE TH OLOTALH THG
mapaypdpov 2 tov apbpov 32 tov v. 4001/2011.

A6nva, 13 - 6 - 2019
O Npoedpog TnG PAE

Ap. NikOAaog I'. MnouAa&ng
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NAPAPTHMA

Guidelines for the management and the allocation of capacity on
the

Alexandroupolis Independent Natural Gas System
(Alexandroupolis LNG Terminal)

according to paragraph 6 of article 36 of Directive 2009/73/EC

PHASE l1I: Invitation to Eol Participants to present binding offers to
reserve capacity in the Alexandroupolis LNG Terminal

JUNE 2019

Considering that:

A. GASTRADE S.A. (the “Company”) has submitted to the National Regulatory Authority
of Greece (the Regulatory Authority for Energy - RAE) (the “Authority”) an application
for exemption (the “Exemption Application”) for the Alexandroupolis LNG Terminal
(the “Project”) from the provisions of Articles 9, 32, 33 and 41(6), (8) and (10) of
Directive 2009/73/EC.

B. The Project comprises a permanently moored offshore Floating LNG Storage and
Regasification Unit (“FSRU”) and suited transmission pipeline, designed to connect the
floating unit to the national transmission system of Greece as a hew natural gas import
facility. The FSRU will be stationed in the sea of Thrace, approximately 17.6 km SW of
the town of Alexandroupolis in NE Greece, at an offshore distance of approximately 5.4
nautical miles from the nearest shore. The FSRU will have an LNG storage capacity of
150,000 to 170,000 cubic meters, a nominal regasification and send-out capacity of 530
million standard cubic feet per day (“mmscfd”), equivalent to circa 630,000 cubic meters
per hour (5.5 bcm/year) and a peak technical regasification send-out capacity of 800
mmscfd, equivalent to 950,000 cubic meters per hour (8.3 bcm/y). The Project will be
developed, designed, financed, built, owned and operated by the Company.

C. Paragraph 6 of Article 36 of Directive 2009/73/EC provides that the Authority must decide
upon the rules and mechanisms for management and allocation of capacity. These rules
shall require that all potential Users of the Project are invited to indicate their interest in
contracting capacity before capacity allocation in the Project takes place (the “Market
Test”).

D. During September of 2018 the Authority developed and issued (RAE decision
N0.911/25.09.2018) the “Guidelines for management and allocation of capacity on the
Alexandroupolis Independent Natural Gas System (Alexandroupolis LNG Terminal)
according to paragraph 6 of article 36 of Directive 2009/73/EC - PHASE I: Invitation of
interested parties to express their interest in reserving capacity (the “Eol Guidelines™).
According to the Eol Guidelines, the Market Test for the allocation of capacity in the
Project is to be conducted in two phases (i) the Expression of Interest (“Eol”) Phase; and
(ii) the Bidding Phase.
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E. The Eol Phase of the Market Test took place from October 30, 2018 to December 31, 2018
on the basis on an Eol Notice developed by the Company in accordance with the Eol
Guidelines and approved by the Authority (RAE Decision N0.1027/18.10.2018).

F. Several interested parties have participated in the Eol Phase and expressed interest in
reserving long term Regasification Capacity in the Project. Aggregate requests for
Capacity reached a peak of approx. 373 mil. kWh/day (12.2 bcm/y) for up to 25 years
from the Commercial Operations Date.

G. On the basis of the results of the Eol Phase and according to paragraph 3.5 of the Eol
Guidelines, the Authority has authorized the Company to proceed with the Bidding Phase
of the Market Test in accordance with these Bidding Phase Guidelines.

The Authority has decided as follows:

Article 1
Definitions

Capitalized terms used herein, and which are not defined in these Guidelines, shall have the
meaning given to them in either the Eol Guidelines or Eol Notice.

The following definitions shall apply:

Aggregate Final Allocated Capacity shall mean the total Final Allocated Capacity allocated to
all Allocated Participants expressed in kWh/day/year.

Annual Return shall mean the annual return for MPAC years calculated by multiplying the
Capital Employed at the beginning of each year by the ROCE.

ARCA Security shall mean a valid and enforceable bond or an equivalent Parent Company
Guarantee to be provided by an Allocated Participant in connection with the execution of an
ARCA, the forms of which shall be included in the Bidding Phase Notice.

Bid Bond shall mean a valid and enforceable bond with a validity not less than 12 months from
the date of Binding Offer Deadline, the form of which shall be attached to the Bidding Phase
Notice, to be issued by a Bidding Phase Participant for submitting a valid and complete Binding
Offer, the amount of which being equal to 0.02€ per kWh/day/yearn where m refers to the year
of peak capacity requested by that Bidding Phase Participant.

Bidding Phase shall mean the phase of the Market Test where Eol Phase Participants are invited
by the Company to submit Binding Offers for Regasification Capacity in accordance with these
Bidding Phase Guidelines.

Bidding Phase Notice shall mean the notice to be provided by the Company to the Bidding
Phase Participants (together with all documents required pursuant to Article 4.2) and, pursuant
to Article 3.5, inviting them to submit a Binding Offer to be allocated with Capacity in the
Project.

Bidding Phase Participants shall mean the Eol Phase Participants or their assignees, having
executed a Confidentiality Agreement, that will participate in the Bidding Phase in accordance
with Article 3.

Binding Offer shall mean the Binding Offer document, the Bid Bond and any other documents
stipulated in the Bidding Phase Notice, all duly signed by a Bidding Phase Participant, submitted
for an allocation of Capacity in the Project.

Binding Offer Deadline shall mean the date stated in the Bidding Phase Notice, on or before
which the Bidding Phase Participants may submit a Binding Offer.

CAP shall have the meaning given in Article 5.

Capital Employed is equal to the Net Invested Capital at beginning of each year plus the
Working Capital
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Confidentiality Agreement shall mean the agreement to be signed by Eol Phase Participants to
be admitted to the Bidding Phase as a condition to acquiring the status of Bidding Phase
Participant. Such agreement will not be necessary should a valid confidentiality undertaking is
in place between the relevant parties covering the same scope.

Depreciation shall mean, the annual depreciation for MPAC years for each year of the Gross
Invested Capital.

Eol Guidelines has the meaning given in Recital D.
Eol Phase Participants shall mean the participants who participated in the Eol Phase.

Final Allocated Capacity shall mean the capacity expressed in kWh/day/year allocated to an
Allocated Participant under the terms of an ARCA.

Final Allocation Notice shall mean the notification to be sent to each Allocated Participant
pursuant to Article 3.12 of these Bidding Phase Guidelines.

Final Investment Decision (FID) shall mean the date upon which the Company resolves,
pursuant to its constitutional agreements, to execute the Project and commit capital investment
thereto.

Gas Delivery Point shall mean the point of the NNGTS, in the vicinity of Alexandroupolis, at
which the pipeline of the Project will be connected to the NNGTS through an M/R Station.

Gross Invested Capital (GIC) shall mean the total investment and development costs sustained
for the full development and realization of the Project capitalized at ROCE at the Commercial
Operation Date net of any free grant contribution obtained for the construction of the Project.

Indicative Gross Tariff shall mean the Indicative Tariff plus the Premium expressed in
€/(kWh/day)/year.

Indicative Tariff shall mean the tariff, defined in the Bidding Phase Notice to be used only for
the purpose of the Preliminary Allocation expressed in €/(kWh/day)/year.

Inflation Index (li) shall mean the index to be used to adjust the Reference Tariff in order to
reflect changes in the inflation indexes calculated on the basis of public data, to be indicated in
the Bidding Phase Notice.

Maximum period of allocated capacities (MPAC) shall mean the number of Years for which
Regasification Capacity is allocated via the Market Test to any Allocated Participant.

Net Invested Capital (NIC) shall mean, for each Year the GIC, net of accumulated
Depreciation of the previous years.

OPEX shall mean the Project annual operating expenditure, excluding income tax and interest
expenses.

Preliminary Allocation shall mean the allocation of the capacity of the Project among the
Bidding Phase Participants that have presented valid and complete Binding Offers pursuant to
Avrticle 7 of these Bidding Phase Guidelines, to be submitted by the Company to the Authority.

Premium shall mean an amount to be offered at the discretion of a Bidding Phase Participant,
expressed in €/(kWh/day)/year and indicated in its Binding Offer to be paid on top of the
Reference Tariff.

Project Capacity shall be equal to the nominal technical capacity of the Project which is circa
630,000 cm/h of natural gas (circa 5.5 bcm/year) at an operating pressure of up to 100 barg at
the Gas Delivery Point.

Reference Revenues (RR) shall have the meaning given in Article 5.

Reference Tariff shall mean the tariff expressed in €/(kWh/day)/Y (Euro per kWh/day per
year), calculated in accordance with the provisions of Article 6 and applicable at the
Commercial Operation Date.

Reference Tariff Formula has the meaning given in Article 5.

7
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Regasification Capacity means a capacity to gasify LNG from its liquid to its gaseous form,
requested by each User for each year at the Project expressed in kWh/day/year.

Return on Capital Employed (ROCE) shall mean the rate of return applicable in respect of
the Capital Employed, nominal and pre-tax, for the calculation of the Annual Return.

Terminal Use Agreement (TUA) shall mean the fully termed take-or-pay agreement for using
the Project’s facilities approved by the Authority and to be executed by and between the
Company and Allocated Participants which have signed an ARCA and have provided the
relevant ARCA Security.

TUA Credit Support shall mean the credit support arrangements to be implemented to secure
the payment for the contracted commitment under the TUA by Allocated Participants which
have signed an ARCA and where invited to execute the TUA.

User (or Users) shall mean a Bidding Phase Participant that reserves Capacity in the Project in
the Bidding Phase.

Working Capital shall mean, for tariff purposes, a fixed percentage of the GIC plus the value
of line pack gas and of cushion gas. Such value will be determined at the Commercial Operation
Date.

Year (YY) shall mean a calendar period starting on 1% January and ending on 31 December of
each calendar year.

Avrticle 2
Subject matter and scope

2.1 According to article 36.6 of the Directive, the Authority decides upon the rules and
mechanisms for management and allocation of capacity. The rules require a Market Test
to be implemented.

2.2 The Market Test for the Project is structured in two phases:
(a) Expression of Interest (Eol) Phase; and
(b) Bidding Phase.

The Market Test is concluded upon the signature, by the Company and the Allocated
Participants, of the relevant ARCAs.

2.3 In the Eol Phase all potential Users were invited to express their interest, according to
the Eol Guidelines, in contracting capacity in the Project and were asked to submit data
and information in order for the Authority to assess the criteria set in Article 36.1 of the
Directive. The Eol Phase neither bound Eol Participants to book the capacity for which
they expressed their interest in nor bound the Company to offer it. Participation in the
Eol Phase is a prerequisite for subsequent participation in the Bidding Phase.

2.4 A party is considered to have participated in the Eol Phase either if it has participated
directly in the EOI Phase; or if it is the assignee of an Eol Phase Participant pursuant to
article 14 of the Expression of Interest Phase Notice. An assignee of an Eol Phase
Participant can book capacity according to the provisions of Article 7 provided that the
mandatory supporting documents mentioned in par. 8 of the Expression of Interest
Phase Notice are included in the Binding Offer documentation of the Participant and
are valid and complete.

25 All Eol Phase Participants are invited to submit binding requests for contracting long
term capacity in the Project. The Company will allocate capacity in the Project, in
accordance with these Bidding Phase Guidelines and the Bidding Phase Notice.
Capacity allocation to the Allocated Participants as well as contractual and physical
congestion management rules (e.g. Allocated Participants’ obligation to offer unused
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capacity to the market) will be finalized upon the Authority’s decision on the Exemption
Application as foreseen by paragraphs 3, 6, 8 and 9 of article 36 of the Directive.

Bidding Phase Participants may submit Binding Offers requesting regasification
capacity up to a maximum volume equal to the Project Capacity for a duration of
between 5 and 25 years starting no later than three (3) years from the Commercial
Operation Date.

The offered regasification capacity at the Project is equal, for each year, to the Project
Capacity with a start-up date at the Commercial Operation Date.

Avrticle 3
Framework rules for the Bidding Phase

The purpose of the present Guidelines and of the Bidding Phase Notice is to ensure that
the procedures for performing the Bidding Phase are open, non—discriminatory and
transparent and in accordance with EU and national legislation in Greece.

The Bidding Phase of the Market Test will be conducted by the Company who is
responsible for the proper conduct of the measures set out in the present Guidelines and
the Bidding Phase Notice.

The Company shall treat all Bidding Phase Participants in a non-discriminatory manner.

Within 10 Days of the approval by the Authority of the Bidding Phase Guidelines, the
Company shall provide the Bidding Phase Guidelines and the Confidentiality
Agreement to the Eol Phase Participants and invite them to sign the Confidentiality
Agreement. The Bidding Phase Guidelines will be made available at the same time on
the website of the Company (www.gastrade.gr) and the website of RAE.

Those Eol Phase Participants that wish to participate in the Bidding Phase must return
a signed copy of the Confidentiality Agreement to the Company within 7 Days from the
invitation to sign the Confidentiality Agreement. For the avoidance of doubt, only Eol
Phase Participants submitting a valid and complete Confidentiality Agreement will
become Bidding Phase Participants. Following receipt of the signed Confidentiality
Agreement, the Company will provide the Bidding Phase Notice, when and as approved
by the Authority, to the Bidding Phase Participants.

The Company will submit the Bidding Phase Notice to the Authority for approval. In
particular, the Authority will review the Bidding Phase Notice to ensure that the
procedures for performing the Bidding Phase, as set out in the Bidding Phase Notice,
are open, non-discriminatory, transparent and in accordance with the Bidding Phase
Guidelines and EU and national legislation in Greece.

The terms of the Bidding Phase Notice and all documents annexed to it must be kept
confidential by each Bidding Phase Participant in accordance with the terms of the
Confidentiality Agreement.

The Bidding Phase Notice shall specify the date of the Binding Offer Deadline by which
any Bidding Phase Participant that wishes to submit a Binding Offer must do so. The
Binding Offer Deadline shall be set at least 45 Days after the issuance of the Bidding
Phase Notice to the Bidding Phase Participants by the Company.

Bidding Phase Participants must submit their Binding Offer to the Company, with a
copy to the Authority before the Binding Offer Deadline.

Within 15 Days of the Binding Offer Deadline, the Company shall:
(i) confirm to each Bidding Phase Participant, with a copy to the Authority, that:

(&) no Binding Offer was received by the Company from that Bidding Phase
Participant; or
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(b) avalid Binding Offer was received by the Company from that Bidding Phase
Participant; or

(c) aninvalid Binding Offer was received by the Company from that Bidding
Phase Participant.

(i) submit to the Authority a report concerning:
(@) the Preliminary Allocation; and

(b) the commercial and/or technical implications, if any, which the Company
may want to raise related to the outcome of the Preliminary Allocation.

(iii) notify in writing each of the Bidding Phase Participants, that have presented valid
and complete Binding Offers, on the capacity that each has been preliminary
allocated pursuant to Article 6.

Where the Company notifies a Bidding Phase Participant that its Binding Offer was
invalid, it shall specify in the confirmation issued pursuant to Article 3.10 (i)(c) the
reasons for such invalidity. Where a Bidding Phase Participant disputes the terms of the
confirmation provided or the preliminary capacity that has been allocated to him
pursuant to Article 3.10, that Bidding Phase Participant may appeal against either or
both of the above and seek remediation under the terms of the appeal process set out in
the Bidding Phase Notice.

No more than 15 Days following submission to the Authority of the Preliminary
Allocation report, the Company will determine and notify the Authority on the Final
Allocated Capacities and will submit the Final Allocation Notices to the Allocated
Participants inviting them to sign an ARCA.

Allocated Participants shall deliver to the Company an executed ARCA and valid and
enforceable ARCA Security within 14 Days from the Final Allocation Notice.

In case an Allocated Participant fails to execute the ARCA or to provide valid and
enforceable ARCA Security, the Company will be entitled to:

(a) enforce the Bid Bond, unless the tariff included in the ARCA exceeds the
Indicative Tariff by a percentage to be provided in the Bidding Phase Notice

(b) invite other Bidding Phase Participants, in accordance with their ranking, to
execute the relevant ARCA

No more than one month after the execution by a Bidding Phase Participant of an
ARCA, the Company shall return the Bid Bond submitted by that Bidding Phase
Participant during the Bidding Phase to that Bidding Phase Participant, unless such Bid
Bond has been enforced by the Company in accordance with Article 3.13.

Within 10 Days from the execution of all the relevant ARCAs, the Company will submit
a report to the Authority to inform them of the final results of the Bidding Phase.

Article 4
Bidding Phase Notice

The Bidding Phase Notice shall be sent to all Bidding Phase Participants and shall be
available in English.

The Bidding Phase Notice shall provide for the following:
(a) the procedure and the deadlines to present the Binding Offers;

(b) the criteria upon which an applicant may be excluded from the Bidding
Phase, the procedure for notifying its exclusion and the appeals
process;

10


ΑΔΑ: 6Γ53ΙΔΞ-ΣΣ6


5.1
52

53

5.4
5.5

(©
(d)
(€)
(f)
(9)
(h)

)
(k)
M

(m)

AAA: 6I'53IA=-226

the forms for presenting the Binding Offers;

pro-forma of the Bid Bond;

a pro-forma of the ARCA;

a pro-forma of the ARCA Security;

the Inflation index to be used for the automatic annual update of the tariff;

the adjustment coefficient (ay) to be applied in the Reference Tariff and an excel
file to facilitate Bidding Phase Participants in calculating the average ay applicable
in relation to their capacity reservation profile;

a non-binding estimate of the investment and operating costs of the Project;
the Indicative Tariff;
non-binding estimated Commercial Operation Date;

a declaration that the Company shall comply with the provisions of Regulation
(EC) 715/2009 (articles 15,17,19 and 23), to the extent that these are not in conflict
with the provisions of the Authorities exemption decision according to Article 36
of Directive 2009/73/EC, should the Project be an ‘exempted infrastructure’; and

information on the connection of the Project with the NNGTS, as well as
information on the connection of the Project with pipelines of other third parties,
if available.

Article 5
Tariffs

The Project Tariff shall be transparent and non-discriminatory.

In the Bidding Phase Notice, Bidding Phase Participants will be presented with the
Indicative Tariff. Apart from the Indicative Tariff the Bidding Phase Participants will be
presented with an indicative tariff range based on different scenarios for hypothetical
aggregate regasification capacity.

The Reference Tariff (RTy) applicable at the Commercial Operation Date will be
calculated according to the following formula (“Reference Tariff Formula”):

RTo=RR/CAP

Where:

RR (Reference Revenues): shall be calculated as the present value of the sum of
the annual values of OPEX, Depreciation and Annual Return for MPAC years, at
Commercial Operation Date discounted at ROCE.

CAP: shall be calculated as the sum of the present value of the Aggregate Final
Allocated Capacity for MPAC years at Commercial Operation Date discounted at
ROCE.

The Reference Tariff shall be approved by the Authority before COD.

The Allocated Participants in the Project will pay an Annual Gross Tariff for year (i),
expressed in €/(kWh/day)/year, calculated as follows:

RTi= (RTo* ay + Pro) * |

Where,

RTo represents the Reference Tariff, expressed in €/(kWh/day)/year;
Pro represents the Premium, expressed in €/(kWh/day)/year;

11


ΑΔΑ: 6Γ53ΙΔΞ-ΣΣ6


5.6

5.7

6.1

6.2

7.1

AAA: 6I'53IA=-226

= ljisequal to the inflation index for Year (i).

= ay represents a downward adjustment in the Reference Tariff for longer term
regasification capacity requests.

= j represents the year, numbered progressively from 1 up to MPAC, and starting
from the Year of the Commercial Operation Date.

During the term of the Project, the Company in accordance with the ARCA can revise the
Reference Tariff, based, inter alia, on the following:

(@) proven and documented material increases or decreases in the level of OPEX;

(b) proven and documented material increases or decreases in the level of revenues
from contracted capacity (including, but not limited to, bankruptcy of clients or
additional capacity being contracted as a result of a future market test);

(c) in case of costs incurred in respect of, or investments made necessary by, the
occurrence of an event or circumstance, or a combination of events and/or
circumstances, or due to changes in laws and regulations, which affect the
Project, which are unforeseeable and beyond the reasonable control of the
Company and could not be avoided by steps which might reasonably be expected
to have been taken by the Company.

The Company shall notify the Authority for any revision in the Reference Tariff. Any revision
in the Reference Tariff shall remain within the terms of the Exemption Decision issued by the
Authority as well as the provisions in the ARCA.

Article 6
Allocation Principles

The Company will calculate the Preliminary Allocation for the Capacity offered in this
Market Test taking into account the Premium offered and the duration requested by each
Bidding Phase Participant, as follows:

Regasification Capacity at Commercial Operation Date shall be allocated in accordance with
the ranking of the present value of the Indicative Gross Tariff multiplied by the requested
Regasification Capacity profile offered by each Bidding Phase Participant (calculated at the
Binding Offer Deadline and discounted at ROCE).

If the capacity request submitted by a Bidding Phase Participant, following the ranking process

stipulated in 6.1 above, cannot be satisfied in whole because it exceeds Project’s Capacity, then

this Bidding Phase Participant shall be offered the following options:

= to reduce the amount of capacity specified in its request by an amount indicated by the
Company so that it does not exceed the Project’s Capacity; or

= withdraw the request.
Article 7
ARCA and TUA
The ARCA includes the commitment of:

a. the Company to make available to the Allocated Participant in accordance with the
ARCA an amount of capacity in the Project equal to the Final Allocated Capacity,
starting from the Commercial Operation Date (or such later date requested by the
Allocated Participant within the limits specified in Article 2.6), for the term and for
the annual fee set out in the ARCA, and to provide a TUA for signing upon request
by the Company; and

b. the Allocated Participant to take up capacity in accordance with the ARCA from the
Commercial Operation Date (or such later date requested by the Allocated
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Participant within the limits specified in Article 2.6) and to enter into the TUA and
provide the TUA Credit Support upon submission by the Company of the above
TUA as better specified in the ARCA.

The ARCA may be:

a. terminated in the event that no Final Investment Decision (FID) is adopted by the
Company by a date to be specified in the ARCA;

b. terminated or amended, following a mutual agreement by the Company and the
Allocated Participant, in the event that the downstream system does not have
sufficient technical capacity for the transmission of the total gas quantity reserved
by the Allocated Participant from the Gas Delivery Point to the exit point of the
downstream system nominated by the Allocated Participant by a date to be
specified in the ARCA.

The ARCA will be modified to comply with:

a. any Exemption Decision to be issued by the Authority exempting part of or the
total capacity of the Project according to the provisions of article 36 of Directive
2009/73/EC, provided that such an exemption is granted; and/or

b. the provisions of Directive 2009/73/EC and Regulation (EC) 715/2009, as
amended by Regulation (EU) 984/2013, in the case that the Company states upon
the completion of the Bidding Phase of the Market Test that they no longer wish
to proceed with their Exemption Application or such an exemption is not granted
by the Authority for the total capacity of the Project.

Each ARCA shall remain in full force and effect up to the date of execution of
the corresponding TUA and shall contain as a minimum the following provisions:

a. an unconditional commitment from the Allocated Participant to execute the TUA
in terms not materially different from the ones stipulated in the ARCA, when
requested by the Company and to provide the relevant TUA Credit Support or
equivalent security at the same time;

b. arightin favour of the Company to enforce an Allocated Participant's ARCA
Security in the event of that Allocated Participant's refusal or failure to sign the
TUA or to submit the TUA Credit Support or equivalent security;

c. the amount of the ARCA Security.

The TUA will be proposed by the Company to the Authority for approval in advance
of its execution. The TUA shall comply with the rules of the Exemption Decision
issued by the Authority and the relevant European legislation for the non-exempted
capacity of the Project, and more specifically the rules relating to:

a. congestion management procedures;
b. Use-It-Or-Lose-It arrangements;

C. capacity overruns;

d. nomination and re-nomination rules;
e. take-or-pay commitments; and

f.  procedures for normal operations and for publication of data regarding the
operation of the Project and the availability of capacity.

Following FID being adopted by the Company, and after the Authority has approved
the TUA, the Company and the Allocated Participant shall execute and date the
Terminal Use Agreement, and the Terminal Use Agreement shall be binding on the
Company and the Allocated Participant from that date. The Terminal Use Agreement
includes the commitment of:

a. The Company to make available an amount of regasification capacity in the
13
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Project, starting from the Commercial Operation Date (or such later date
requested by the Allocated Participant within the limits specified in Article 2.6) on
the terms to be set out in the Terminal Use Agreement; and

The Allocated Participant to take up its capacity allocation on a Use-It-Or-Lose-It
basis, and to pay for its capacity allocation, on the terms to be set out in the
Terminal Use Agreement.
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