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| Introduction

Jhis Annual Reporaims to provide accurate information about the Institute of Energy of
SouthEast Europe (IENE) and its activities anthasnly addressed to itsPartners, its
members,A Gigstutional stake holders as well as to government agencies and state
supervisedrganizationsat large.

The first part of thisreportcovers thel y & ( A (i dzii ®2a19, Induding Briaricial 8aia,
while the second half presents an account of its proceedings fofitstehalf of 2020.

TheAnnualReportandL 9 b 9 Q& . I f | Yy Qv8sapprivBdoil theFARMIAI Gemenah
Meeting (AGM) of October 21, 2020omhallythe AGM takes place in June but this year
due tocomplicatiors arisingfrom the coronavirus pandemic it was postponed for October.

A quick glancat the Annual Report helps to understand the work carried out by IENE

including the regular informatiogathered analysednd subsequently sent to its members

GKAOK O2yaitAaddziSa 2yS 2F GKS LyadgAddzisSQa 02N
and educational activities undertaken by Eurthermore, the report describes IENE's

activities in the area of events inding conferences, workshops, discussion groups in

Greece and in the countries of SE Europe through which its members not only acquire

expert knowledge in the area of energy but also gain access to recognized arpbds

broad energy sector. At the sanieA YS L9b9Qa YSYoSNA Oy L} NI
discussions with important actodf the energy sector as well agpresenttivesfrom the

academic and research community.

The second part of thAnnual Report focuses on the research and study activitéshe
Institute, which constitutes another highly important activity. The retrieval and
presentation of relevant datariginatingfrom completed studies, reveathe depth and
breadth of the work undertaken by the Institute. Finally, @tountis presenéd of the
conferences and otheevents organized by the Institute in Greece and in other countries
of SE Europe, as well as of its educatiamatk, which has focused mostly on high level
specialized professional courses.

Theoverallaim of theAnnual Reporis topresentthe readerwith a comprehensive picture
of IENEits organization andange of activities. IENE is essentially a regional institute
operating in thebroaderarea of South East Europ@ver the yearshe Institute hasheen
established as an important reference point on &&rgy issues.

Costis Stambolis
Chairman & Executive Director

Athens, October 2020
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1. The Institute of Energy for SE Europe

Aims and Obijectives

The Institute of Energy for South East Eur@iieNE)s a nonprofit organizationactive in

the SE Europearegionwhose main purpose is the studgnalysisand research of energy

issuesas well as the provision afformation to professionalactive inthe energy sector

andto the public opinionird Sy S NJ faihistobdc@@F 2 OF f LR AY (G F2N (K
energy issues anthus to constitute ax unbiased objective and reliabldorum where

energy issues can be discussed, analyzed and presenthd scientificandtechnological

communities to all different stake holders and tthe relevant government institutions.

L9b9Qa 2réligofitpand eedibildyis ensured by its scientificompetenceand
administrativerectitude as well ady the absolute transparencguidingeach andevery

one of itsactions

IENE's Vision is to establish itself as one of the leading energy think tanks in the region and

at the same time develop a highly credible and worthwhile range of services covering
research, assessment studies, sectorial surveys, educational activiteeg, @ganisation

and networking. These services to be offered primarily to its members, but also to
government and industry and other important stakeholders. As part of its vision IENE is
committed to developing high level research and analysis capasihtiigh the involvement

and in cooperation with leading energy experts from all different countries of the region.

¢CKS (GAYSte@& RAAASYAYIOGA2Y 2F AYTF2NXIOA2Y YR
with the aim of facilitating the understanding cdmtral policy and complex technical issues

thus helping to promote public debate. The establishment of serious and dispassionate
RAIFIf23dz2S 2y {9 9dz2NBLISQa (1S& SySNHe I|yR Syo
democratic policy making process to which IENIly committed.

The Institute was founded in 2003 by a small group of independent eneajgssionals
who were and still areactivelyinvolved in the energy sectander various capacitieJ his
initial group of IENE partndounders has gradually expandexhnsisting o9 individuals,
who form the Institute’'sGeneral Assembly.

The Institute with its headquarters in Athens, Greegg,anon-profit civil partnershipand
its charter can béound on the Institute'svebsite, namelywww.iene.eu

LO9b9Qa dzZ GAYFGS A2t A& G2 LINIAOALI,GS Ay @
regionalandgloballevel, within the wider region of SoutBastEurope. These policies focus

onthe rationalization ofthe production and utilization of both conventional and renewable

sources of energy as well g promotion ofnew environmentally friendly energy sources

including energy efficiency. 9b 9 Q& Yo ZNIY SABANK GKS 9dzNR LISy |
developmentstrategy,which isenvironmentsensitive provides forenergy security and

supportsthe adoption of climate goals towards lotgrm carbon neutrality.
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In this context IENE pursues in parallel posi@ening at economic and social development
whilst ensuring competitiveness the energy sector.

Areasof Interest

The energyub-sectors covered by IENE, throughvésiousactivitiesinclude:

Energypolicy/energyplanning energystrategy

Production, transmission and distribution of electricity, smart grids and storage
Hydrocarborresearch explorationand production

Oll refinng, storage and trade

Transpotation, storage and trade of natural gas

RES exploitation in order to achiewaximum penetration in the energy mix
Energy MarkeDevelopmentand Competition

Waste management in relation to the production and energy use.

Clean energy technologies

Energy, Environment and Climate Change

Energyandtransportation

Energyefficiency and advanced technology use and management

Heating and cooling of buildings, aondnstruction ofbuildings of zero or close to zero
CO2 emissions

The activities of IENE, which are presented in greater detail in the relevant chaptbes
Annual Reportare the following:

Study analysisand research work

Information dissemination through specialized newsletters, reports, studies and
conference proceedings

Press briefings

Educational workprofessional courses, seminars and lectures
Organisation of eventgvorkshops, seminargndconference’
Participation in European and internatior@ogranmmes and projects
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Organisation and Operation

The partners of IENE constitute tli@eneral Assembly of Partnef&AoP) which is the
highest administrative body of the Institute and has the responsibility for all critical
decisions concerning the direction atite work of the Institute At present GAoRlIso acts
a4 GKS LyadAdGddziSQa . 2FNR 2F 5ANBOGZ2NAD
In addition to theGeneral Assembly of Partneran Executive Committe@EC) which
consists of 7 memberand is elected by the General Assem(@A)for a two-year termis
responsible for the dayo-dayoperation of the Institute. The Executive Committee, which
meets on a regular basis, reports to tHgoard of Directorsand undertakes the
implementation of theGeneralAssembly's resolutions.

Besides, the work of the Institute is supported by its inhousdf &nd external research
associates, as well as by the Scientific Committees, which effectively contribute to the
Institute's activities byanalyzing latest developmentbyformulating views andby tabling
proposalsfor further work. In consultation with the Executiv®irector, the Scientific
Committees alsoundertake the assessment of proposasdstudies andalsoassist irthe
participationof the Institutein public consultations.

More information about the Institute's managemernts partners, staff andts Scientific
Committees isprovidedA Yy & ! RYAYAAaUdNI A2y YR hNBAIYAAZ
|.

0 A
L9b9 Q& LISNBER2YYSt Aa 3IABSY Ay 3IANBFGSNI RS f

|
A

IENE Members

Like most scientific institutes, IENE relies on itsnembers for its operation and
development. These may be individualempanies and organizations. IENE members play

'y | OGA@®S NRtS Ay GKS LyadAaddzisSQa | OGAGAGAS.
committees and in various working groupsenvened by the Institute All professionals

active in the energy sectanayapply for membership to IENE. The following categories of

members are stipulated:

New Scientist (for students and graduates up to 28 years old)
Full member (for professionals ove8 years old)
Corporate member (covering companies, legal entities, public organizations)

Associate member (upon invitation)

= =2 =4 A -2

Honorary member (by award)

IENE members are regularly informed about the Institute's work, its progewf events
and publicationsMembers caractively get involved in the scientific and other committees
according to their interests and specialization as well as participate linstilute events.
In order to become dull member or a corporate member, ondauld complete the

Institute of Energy for SE Europe (IE
3, Alex. Soutsqul06 71 Athens| 8
Tel 210 362845%&-mail.admin@iene.gr, website www.ieneeu


http://www.iene./

INSTITUTE OF ENERGY

2019 Annual Report and Review of Activities for 1st Semester of 200

relevant registration form. The application and other useful information may be found in
L9b9Qa @nbwiend.dr &d Www.eneewd ! RSOFAf SR faed il 2F L
members is given in Annex

Funding

As an independent organization, IENE does not receive any governmental grants or
stipends or any other form of financial assistance, and the main sources of funding for its
operation arecontributions by its members in the form of annual fees, sponsorship by
companies and organizations which support speedigous &4 LJISOia 2F GKS Ly ai?’
(studies, research programs, publications, events) and its participation in EU funded or

other research programes® ! RSGFAf SR ftAa0 2F L9b9QaA alLRy:
in Annex IlI
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2. IENE: Administration and Organisation

U IENR3a 9ESOdziA DS /1 2YYAUGGSS

z

¢tKS O2YLR&AGAZ2Y 2F L9b9Q& 9 ESOQERGWMfot 2 YYA GG S
a two (2) year term, until June 2021, is as follows:

Chairman& Executive Directar

9 Mr. Costis Stambolis
Deputy Chairman

1 Mr. Gus Papamichalopoulos
SecretaryGeneral

1 Mr. Konstantinos Theofykios
Members

f  Mr. Anastasios Tosios

f  Mr. Thomas Lamnides

1 Mr. Dionysbs Xenos

1 Mr. Christos Dimas

U General Assembly of IENE Partners

L 9 b Gefsdial Assembly of Partners, whadkoacts asit®t . 2 NR 2 T oB)Asth® Ol 2 N& €
responsible body which takes all key decisions concerning the direction and work of the
Institute. The Board of Directors consists 8ff@embers as follows:

1 Emilios Bousios, Mechanical Engineer ManagingDirector of PPC

1 Professor Pantelis Capros, EnginEeonomist, exChairman of RAE, Prof. of Energy
Economics, School of Electrical Engineering, NTUA, Director of E3M Lab

T loannis Chadjivassiliades, Mechanigtdctrical Engineer, Independent Energy Conatlta

1 Dr John Desypris, Chemical Engineer, Director, Department of Regulatory Affairs, Mytilineos
SA

1 Mr. Christos ChristodouloyDimas Civil Engineer, NTUA, ex General Director, HEIPIRAKI
SA

91 Dr. Nikos Frydas, Electrical & Mechanical EngifeéT,Se Executive, Brussels

I Tereza Fokianou, Geologist, Chief Executive Officer, FLOW A.E-Gmédfexxecutive Officer
of DEPEKY

9 Dr. Eugenia Giannirttorney at Law Eugenia Giannini & Associates

T Yiannis GrigoriolRetroleum Geologisgx. CEO, HEERJpstream

1 Professor Emmanouil Kakarddechanical Engineer, Professor of Electrical Engineering, NTUA
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Dr. Konstantinos Karayannakos, Executive Director Commercial Activities, DEPA SA
Elias Karidogiannis, Electrical Engineer, Consultant Engineer, GEO{of h { B
Petros Kassapis, Civil Engineer

Dr. Vassilis Kougionas, Scientific Officer, DG Research, European Commission, Brussels
John Kourouklis, Mathematician, Deputy Chairman and CEO, ELIN Verd

Thomas Lamnidis, Lawyé&hincipal LL Legal firm

Dr. Konsantinos NikolaouPetroleumGeologist andeputy ChairmanEnergean Oil & Gas
Spyros Palaiogiannis, Chemist (MBA), MEDGAS Managing Director and ex Chief Executive
Officer of DEPA

Alexandros Papadopoulos, Mechanical Engineer, Consultant Engineer

Konstantinos (Gus) Papamichalopoulos, Lawyer, Partner, KG Law Firm

Dr. Dimitris Papakonstantinou, Mechanical Engineer, Director of Strategy at HEDNO
Dr. Marios Patsoules, Geologist, Petroleum Reservoir EngineklelEnic Petroleum
Executive

Sophia Poldpoulou,Electrical EngineeRegulatory Branch Director, Hellenic Electricity
Distribution Network Operator (HEDNO SA)

Nick Sofiang€Economistindependent Energy Consultant

Costis Stambolig&nergy Strategy Advisor, Market Analydgnaging editoiof
www.energia.gr,

Konstantinos Theofylaktos, Mechanical Engintetependent Energy Consulta@hairman,
HACHP Greece

Anastasios TosipMechanical EngineeDeputy CECEYDAP

Alexandros Vrachnos, Chemical Engineetependent Consultant

Dionysios Xenos, Chemical Enginéedependent Consultant

*Following thePartners General Meetingf February 220, 9 new partners from the
broader SE Europe regiomere electedand includethe following:

T

= 4 4 A5

losif losif Director,FnancialMediaWay (FMW)Chairman of the Board;yprus News Agency
(CNA)Cyprus

Andreas Petropouleag&nergy Management DirectdlpedisorSA Athens, Greece

Slavtcho Neykow;hairman of the BoD, Energy Management InstitBiggaria
EugenigGusilovManaging Director, Romania Energy Center (ROEC), Romania

Mihailo Mihailovic Electrical Engineemdependent Consultant, Serbia

Prof. Vesna Borozamrofessor, Head of Power Systems Department, Faculty of Electrical
OYIAYSSNAY3I YR LYF2N¥IGAZ2Y ¢SOKy2ft23ASaz
Macedonia

DI { KI y , PaitriédamiMManager, ADG Anadolu Naturalgas Consultancy and Trade Ltd.,
Turlkey

Dr. Stavri Dhima, Head of Primary Policies Sector, Ministry of Economy Trade and Energy
General Policies Directorate

Dr. Gina Coherm,ecturer and Consultant on Natural Gas Indudssael
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U 1n@®a t SNE2YVYSE YR ! 3a20AFGSa

The Institute's work is supported by its inhouse staff which consists of administrative and
scientific personnel (see Annex I). In addition, IENE's various research and study projects,
are supported through the participation by extermrakearch associateparticularly from

SEE countries.

¢ KS LyadiAadlddziS Qaurthér Qupoyfed oW & Gumbier? diJassodiaies who
participate in specific projects under the guidance of the InstituiXscutive Directoand

the Chairmen of the Scientific Committees.h& tenure of scientific associates and
consultants depends on the specific project they have undertaken and the timetable for its
implementation.

U 1n@a {OASYIUATAO /1 2YYAGGSSa

A considerable part of the Institute's scientific work is carried out by thenS8fc
Committees which oversee a variety of issues. The Scientific Committees constitute
advisory bodies which nevertheless play an important role in the operation of the Institute
since they are responsible, each in its own field, both for overseeiagwtrk of the
Institute as well as for tabling proposals concerning the undertaking of research projects,
educational courses, event organisatias, well aother initiatives.

The chairmen of the committees are scientists, engineers, techewparts and executives

of establishedcompanies with significant professional experience in their fi@ith most

of them being membersdf 9 b9 Q& . 2 NR 2F 5ANBOG2NAP® ¢KS
executives of energy companies, organizations and tutgins which are corporate
members of IENHut also individual energy professionals from Greasewell afrom

other countries in SEurope.

¢tKS OKFANXSY 2F L9b 9 Qthe derdod & g0isdFa Were /the2 Y Y A ( U

following:

Christos Dima$£nergy and Geopolitics,

CostasTheofylakos, Energy Efficiency

Andreas Petropouleas, Electricity

Anastasios Tosios, Natural Gas

Tereza Fokianou, Hydrocarbons Research and Production (Upstream)
Liana GoutaRefinery, Trade and Storage of Petroleum (Downstream)
NicholasSofianos Renewable Enerdyources
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0 L9b90a {OASYGATAO [ 2dzy OAft

The Council consists of the chairmen of the Scientific Committeesaandnber ofex

officio membersThe current K+ ANX I Yy 2F L9b9D&DbH QA PYH NI ¥ ONJ ¢
Pantelis Capros, Director of E3M Lab at the National Technical University of Athens. The

/| 2 dzy OA f & dzLJISNIDA aSa 0KS 62NJ 2F GKS {OASyi.
management and formutas proposals, whernecessaryin orcer to organize and improve

IENRA aOASYyuUATAO 62NJ

U Collaboration with other Organisations

The establishment of contacts with institutions and organizations, research centers and
scientific institutes which are activia the energy and environmersectorsin South East

Europe and beyonds of particular importance to IENE. The Institute, by maintaining an
active presence in SE Europe and internationally, has built relatianshiprust and
cooperation with other indepndent institutes and organizations such as the International
Energy Agency (IEA), the World Energy Council (WEQ)/tl#R&nN Petten(Netherlands),

the Energy Community (Vienna), the BBSPA (Bulgaria), the AERS (Serbia), the ROEC
(Romania), theBPIE (Belgium), the EPG (Romania), the EIHP (Croatia), the [ICEC (Sabanci
University / Turke) The Oxford Institute for Energy Studies (OIES) (th€,SEA Consulting
(Tirana)and others. Through these collaborations, IENE aims at becoming a bridge of
communication on energy issues among the South East Earopmintries, by enhancing

and supporting the efforts and strategies of businesses and organizations which operate in
the broader geographical area of BEope andthe East Mediterranean.

U International Advisory Board

The IENE International Advisory Boardq gs been establishedith the participation of
well-known personalities of the energy sectttrinternational levelvho regularly take part
in IENE's activitieShel Radyises IENE on issues of international and regional interest and
provides supporbn specific research projects and studies undertaken by the Institute.

Moreover, the IAB has the capacity to make recommendations to I&NEy collectively

or individualy, for the undertaking of certain actions such as the organization of events,
educational activities, scientific / technological visits as well as the carrying speoific

studies and research projects. IAB members interact visa# and skype and aregularly

informed by the IENE Secretarigt¥ G KS Ly adAiddziSQa I OQUAQBAGASE
projects The IAB plenum meets once a year at the SEE Europe Energy Dialogue which is
2NHIFIYAT SR 6@ L9b9 2NJ Ay 20GKSNJ rNBrf Sogtisy i S@S
Stambolis is currently the coordinator of the International Advisory Board.
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1 n Intgrnational Advisory BoardlAB)

T tNRTD £Sayl . 2NRBITIy® t dRKSak gFRblty & Flec@HRINERgIéedng andl (i a
Information Technologie$\orth Macedonia

1 Professor Pantelis Capros, EnginEeponomist, exChairman of RAE, Prof. of Energy Economics, School of
Electrical Engineering, NTUA, Director of E3M Gabece

1 Dr Gina Cohen, Lecturer & Consultant on Natural (Sesgl

1 Prof. Stavri DhimaHead of Primary Policies Sector, Ministry of Economy Trade and Energy General Policies
Directorate,Albania

9 Dr. Leo Drollas, Independent Energy Consultaoihdon, UK

1 Prof. Radu Dudau, Gounder & Director, Energy Policy Group (ER&jnania

1 Mr. Vladimi Durovic, Independent Energy Expert, Zagreb, ex General Manager, Plaratia

9 Dr Charles Ellinas, Senior Associate, Atlantic Cabyyilisg UK

1 Prof. Nicholas Farantouris, Jean Monnet Professor & Edergy Law, University Bfraeus Greece

9 Dr. Narsi Ghorban, Secretary to the Environment and Energy Commission of the International Chamber of
Commerce, Iran Committe&an

1 Ms. Eugenia Gusilov, Director, Romanian Energy Centre (RRoEGNRia

9 Dr. Hans Hutta, General Manager, |GWMstria

9 Dr. Gjermani llia, Regulatory & Management, Petroleum Sector, Ministry of EAdogpja

1 Fadil Ismajli, CEO, New Kosovo Electricity Company (NKiE)na, Republic of Kosovo

1 Prof. Andrey Konoplyanik, Adviser to Director and ProfessbitefnationalOil & Gas Business, Gazprom
Export and Russian StaBbkin Oil & Gas Universifgussia

1 Mr. Solon Kassinis, Director Kassinis, International Consultyqyus

1 Prof. Abbas MalekEnergy Policy, Dpt. of Energy Engineering, Sharif University of Techiaogy,

1 Prof. Dimitris Mavrakis, Director of KEPA, University of Atl@regce

1 Mr. Mihailo Mihailovic]ndipendentEnergy Consultan§erbia

1 Mr. Aleksandar Mijuskovic, Executive Btar, Coordinated Auction Office in South East Europe, Crnogorski
ElektroprenosniMontenegro

1 Dr. Amit Mor, CEGCO Energy Financial & Strategic Consulsragl

1 Mr. Slavtcho Neykov, President of the Management Board, Energy Management In8titlgaria

1 Prof lonut PuricaRomanian Academy and WEC National Member CommiRemania

1 John Roberts, Energy Security Specid@isbtland, UK

1 Prof. OsmarBevaioglu, Electrical Energy Sector Expert, Middle East Tech. Uni\'ﬁialrsiade)y11

1 Mr. Nenad Stefanovic, Senior Expert, AEBBe®ia

1 Dr Mustafa Tiris, General Manager, T Dinaffikkey

1 Mr. Simon Uzunov, Head of Electricity Sector, Energy Community Setréteenna

1 Mr. Gokhan YardinRartner and Manager, ADG Anadolu Naturalgas Consultancy and Tradeitkdy;

9 Dr. Yurdakul Yigitguden, Independent Consultdatnger co-ordinatorof OSCE Economic and Environment
Activities, OSCH)nkara, Turkey

91 Dr Kaja YamifavaSenior Research Fellow Oxford Institute for Energy Stu@iksi Oxford, UK

1 Mr. Tim YeoChairman New Nuclear Watch Instituteondon, UK

1 Mr. Milan Zdravkovic, Development Sector Director, Srbijagadia

U Passed away in August 2020
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3. AnnualReport2019

The Annual Report 2@6INS FSNAR (2 (GKS LyadaAaddzisSQa FOGAGAI
financial performance of the IENiE2019.

Ly tAYS 6AGK L9b9Qa RS edsedinS2glthednstilited SI& s 4|
managemenbverthe last B months focused its effortsrothe followingsixmain areas:

(). Upgrading and improving the information seatt, in the form of newslettes or
announcemens, on a regular basis to itMembers, Associates and PartnerBhe
emphasishere has beenon the broadening and enrichment of Englisinguage
content.

(i. Undertaking of research and study projects, on subject areas chosen and highlighted by
the Institute following the submission of walkfined and fully documented proposals
by the Executive @omittee and with theinvolvementand 8 a A a Gl yO0S 2F GKS |
Scientific Committees.

(iif). Organization of Conferencesd Workshops, and otherelated events, throughout SE
Europe, in order to discuss subjects of common interest and of direct relevarike to
region and hence highlight specific issues (e.g. decarbonization, market integration etc).

(iv). Undertake the organization on a regular basishfh-level educational seminargt
senior executive leveh order to addrespressingnarket needs.

V). wWS2NBFYAT FGA2Y 2F L9b9Qa {OASYUGAFAO [/ 2YYAll
framework based on a specialized electronic platform. The ultimate goal is to facilitate
0KS O2yidl Oda o0SisSSy /2YYAGGSS aSY0OSNEBE | YR
and the various committees.

(vi). Expandi KS Ly adA G dzi S Oby adigingoospaBideahd indidvidiual$som
all different countries in SE Europad beyond

. Regularand OccasionaPublications

l'a LI NI 2F GKS L9b9Qa 2@SNIff STFF2NI G2 dzi3
Institute launched a number of new regular and occasional publications. IENE continued
throughout 20D, the consistentbriefing of its members by sending theragularly, its

monthly and weekly publications as well by preparing occasional briefings.
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A Regqular Publications

During 2019 he following publications wergegularlysentto all IENEnembers

V Energy Weekly Reporissues No.48- 195 January December2019)

V SEE Electricity Market Analysissueg =~ ®¢ Ga ganuaryg December2019)
V S.E. Europe Energy Bridarket Watch Monthly AnalysisMarket Fundamentals and
Prices hRegional Insighl. & & dz2%b ¢ 399 (3anuarycDecember2019)

V EventsBulletin: Issueg =~ ®¢ 3% @\pril¢ September2019)
V GeopoliticsBulletin: Issugy ~ ® Amit2016)

V Electromobility This IENE newsletter aims to keep its members informed about all the
latest developments in the field of the electric mobility Greece and abroad. Its
publication is both in Greek and English, in 2019 the Greek Issue was published and sent
in September and the English issue was published and sent on August.

V Analysis of the Greek Energy Sectin Greek) Issues) =~ 8D ¢ 111 (Januaryg
December2019)
V Energy Issue@in Greek)Issueg ~ &1 - 160 (January December2019)

V  Views and Opinions on Energy and the Environm@ntGreek)Issue21¢ 29 (January
¢ December2019)

A Occasional Briefings

2 A0KAY GKS T NI YS toprdvdeagctiratlinfotmationitoitsSrifemigeiddn a
latest developments, IENE published a number of occasional publications as follows:

V News Flashes:

1 News Flash No.916Cyprus: ExxonMobil Discovers 3rd Biggest Gidd in 2 years,
March2019

 NewsFlashN@OG 9! wnpn [ € AYFBRS 9d¢ ANIESNPundd A2 R € =
 NewsFlashNoaxx L { L { f S| R-8aghdadodis in US|opEratioh with USA
O2YYAUUGUSR Ay RSO$opaRdI@PI 2Af aasSaaé:
V 1 n Lomment:
1 71 ~20dTurkmenistan Looks to Gas ExpansioBebruary2019
1 1 " 2ldstanbul Loss Marks Tectonic Shift for Turke§iline2019
)l

1 ~ 22 ¢EIB's Decision to Suspend Funding for Fossil Fuels Projects Can Only be
Described as Irration@l Recember2019

V 1 n Lompany Profile:
1 1 ~50CENERGY Holdirgduly2019
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A New Publication

V IENE NewsNo.6 ¢ This latest issue of IENE Newgeaiodical publication, was also
published for the first time in print form.

B. Studies

T L9b9 !yydzZ f wSLRNI F2NI énmp02y DNBSOSQa 9y

¢KS 1yydzZ tf wSLER2NI 2y DNBSOSQa 9ySNHe {SO02N
published in February 2019he scope othis report, which IENE aspires to publish

FyydzZ t e A& G2 LINRPOARS || O2YLINBKSyaArgS 20S
extengve reference on current and past activities and achievements.

This report provide a wellresearched review but also a guideline for energy market
developments and prospects in Greeasmd also ac as a benchmark for government,

banks, companies and qliessionals imolved the energy sector. The first such annual

NBL2Z2 NI AyOfdzZRSR DNBSOSQa 1Se& SySNHe& RS@St 2 LI
major energy developmenis$uring2018.

Publication of the report (in Greek) was followed by an Endbsiyuage Executive
Summary(The Executive Summary of the Report in English can be found on the following

link: https://www.iene.eu/articlefiles/executive%20summary%201.Jpdf

1 Enegy Transition of the Island of Kastellorizbr n p 0

LY {SLWGSYOSNI HAMTSE L9b9 SYOol NJ Ssouttesimdst & G dzR &
island, Kastelorizo. The study examdnime conditions underwhich Kastelorizo could

become energy awnomoustaking into consideratioenvironmental objectives and soeio

economic development. The studyas part of the broader programme of initiatives

developed by IENE for the island's enesgcurity and sustainable development. The
Kastelorizo energy sustainabyl study isconsidered of great strategic importance to

Greece and covedissues related t@lectricity, water, energy efficiency, electrification in

transport and high penetratioof RES. The netechnical barriers and their removal, as well

as the teclmical constraints for the required 43 applications with tparticipation of the

Prefecture, the local authority and the private sectwere alsaexplored. Overall, the study

produced a strategy as well as detailed guidelinesn effort to achieve thaiif I Yy RQa Sy SNH
autonomy. The above studwas financially supported by PPC Renewables, Hellenic
Petroleum (ELPE), HEDNO and Aegean Airéindsvas undertakenunder the auspices of

the Ministry of Environment and Energyhe study was completed in June 804nd was

presented in aspecialevent on October 242019,onthe! N¥ SR C2 NOS&inh FF¥A OSN
Athens.(The Executive Summary of the Study in English can be found on the following link:
https://www.iene.eu/articlefiles/kastellorizo%20executive%20final%20eng. pdf
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11 Prospects for the Establishment of Gas Trading Hubs in SE Edrop®

IENEcompleted the above study in midovember 2019, which was developed on a
multiclient basis and presented in a closegetingbetween IENE and the participating
companies at the offices of the Central European Gas Hub (CEGH) in fieaddition to
CEGH{IKS aitdzRe gl a FAYlIYOAlLftf& &dzLIL2NISR o8
Operator (DESFA), by the Hellenic Energy Exchange (EnEx) and by MotorOil SA, one of
DNESOSQa fSIFIRAYy3I SySNHe& O2YLIyASao

Themain purpose of the studysto describe the current siation in the gas markets of
Central and Southeast Europe, with the operation of gas trading hubs and energy
exchangedt is worth noting that there is not a single gas trading hub in SE Europe currently
in operation east and south of Vienna, with the @ahEuropean Gas Hub (CEGH) being a
reference point and a basis for promoting gas trading in the region. The study also describes
in detail the latest developments in the establishment of gas trading hubs in SE Europe.
Based on the latest results of 20A8nual Scoreboard of European Federation of Energy
Traders (EFET), the Hellenic Trading Point (HTP) appears to be on track to become the first
gas trading hub in the region, a position expected to be further strengthened through the
full operation of the @eek Energy Exchange in June 2020. Other countries that aim to
emerge as gas trading hubs in SE Europe include Turkey, Bulgaria and R@m&oiking

Paper of the study is available -at
https://www.iene.eu/articlefiles/working%20paper%20n028.pdf

1 LongTerm Gas Contracts r p p 0

Authored by Ms. Gina Cohen, the wktown Israeli lecturer and consultant on natural gas,
this study wagpublished by IENE the summer of 2019The study focuses on the main
characteristics of long SNY 31 a O2y GN) Ota olFlaSR 2y GKS
general rules and negotiating tactics.

Gina Cohen analyses the Gas Sales and Purchasing Agreements (@&PAsrve as a

main tool for the division of market risks by means of tying natural gas Sellers and Buyers
for a considerable period. Because of the high capital intensiveness and market orientation
of gas development, GSPAs have been one of the fundiineols enabling Sellers to
invest in exploration, production and development of gas fields, transporters to promote
essential gas transportation infrastructure whether pipelines or liquefaction facilities, and
Buyers to invest in consumer facilitiescaee in the knowledge that they will have the gas

A A ¥ A 9w

adzLJLX ASa YySSRSR -9pahNJ G KSANI LINR2SOGQa fATFS

The aim of the 14fage study is to present an overview on gas sales and purchasing
contracts but also empirically analyse them. The intention, as the auwthderlines, is not

to consider all gas contracting issues, but only the GSPA fundamentals, such as the main
terms and definitions, issues of firm volume and flexibility, and some gas pricing issues. The
text is supplemented with actual examples and casalists on various aspects of GSPA,
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including disputes, standard questions and specialised studies. The research provides both
factual data and practical recommendations for both parties of the contract. The study is
intended to be a practical tool for botlstudents and individuals involved in GSPA
negotiations and drafting.(The full study can be found on the following link:
https://www.iene.eu/articlefiles/LongTerm%20Gas.pyif

N Greece- Cyprus in the New Energy EtaA Special ENEPublication

This specialENEpublication (in Greek)entitled "GreeceCyprus in the New Enerdyrd’,

filled a seriousgapin reporting and analysign energy developments in the widarea of
Greece. e publication, whichvas the result of déective effort, incluéd contributions of
eminentexpertsin the field of energy and geopoliticaiming to presentand highlight the

two countries' ceoperation in the crucial energy sector in the SE Mediterranesgion, at

a time of intense challenge3he publication was published in the summer of 2019 and
presented in a special event held at the Institute of International Relations of the Panteion
University, in Athens, on December 12, 20 urther details about this publication can be
found at the following link:https://www.iene.gr/page.asp?pid=5058&Ingy1

C. Evens

In 2019, IENE organized 13 events in all. Some of them were organized entirely by the
Institute whereas other were jointly convened with local organizations and institutes in

various countries in SE Europe. More information regarding the particular egantbe

F2dzyR 2y L9b9Qa ¢SoaritaSad aSYoSNE KIF @S | f a2
through the relevant microsites with details of each event become available soon after

their completion.

For most of the events, and more specifically for the eosfices and workshops, special
microsites were set up where all addresses and presentations have been uploaded. The list
of IENR 2019 events is as follows:

T bSgs ., SI NI & Elec8d PalachlHoielh 18820 Nikodimou Str. Athendylonday,
January 14, 2019 (18:30)

T tNBaSyillliAz2y 2F L9bORNBESOSQ28 9 DigankEaavdy S Qg RINJ
Hotel, 2 Vassileos Alexandrou avéithens Wednesday, February 13, 2019 (1130
15:00)

1 Roundtable meetingonthe ¢ KS DS2LJ2t AGAO&E 200J NS \eHFé  L¢ON
Energy Transition Roundtable Meeting®inistry of Foreign Affairs(auditorium)
Athens Tuesday, March 5, 201@or further details, please visit the following link:
https://www.iene.eu/en/congress/15/2neene-colloquiunmon-the-geopoliticsof-
energytransition?p=79
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One day conference onthé / KI £ €t Sy3Sa FyR hLILIR2NIdzyAlGASa
a I NJ|, Biviaai Caravel Hotel, 2 Vassileos Alexandrou aw¢hens Thursday, May 9,

2019 (For  further  detalils, please visit the  following link:
http://www.iene.eu/el/congress/16/otprokliseisstin-leitourgiatis-agorasilektrikis

enemeiag

INNOPATHS Workshopant 2 6 NR& OF Nb2y ySdziNI f Aédies GKS
organized by E3 Modeling in partnership with IERIEctra Palace Hotel, 18 20
Nikodimou Str. AthensWednesday 15 May 2019 (16:-009: 00)

IENE Regional ConferengeA Sy y I 9y SNHE& c¢iNtoyperktiorh Ritfh C 2 NHzY
Energy Centre Europ&/ienna, Thursday Friday, June 67, 2019 (For further details,

please visit the following linkhttp://www.iene.eu/en/congress/17/viennaenergy
transitionforum)

éHydrocarbons in SE Mediterraneans  Jopératior2with the Technical Chamber of
Greece (TEE), Athens, Tuesday, June 18, @ad9further details, please visit the
following link: https://web.tee.gr/eidisis/otydrogonanthrakesstin-anatolik
mesogeieoi-technka-artieslyseiseggyisigiaanaptyxikarapotelesmatikiprostasia
toy-perivallontos/)

One day conference ot 9 440 aSRAUGSNNI ySIYyY ¢K&% ySg ylI
cooperation with theEnergy Institute, LondonMonday, October 7, 201@or further
details, please visit the following linkttp://www.iene.eu/en/congress/21/eastmed)

wS3IA2Yy It BnédyJlrarsigohJand Investment Challenges in SE2HuiSig
co-operation with ROEC, Bucharest, Romania, Wednesday, October 16,(2&19
further details, please visit the following link:
http:/ /www.iene.eu/en/congress/23/energyransition-in-se-europepolicy-and
investmentchallenge9

t NSBaSyidlGAz2y 27T Ehefyp Bradsition{ofitizRstand dfyKastelloE &
Armed Forces Club (LAED) (Rigillis 1 & Vassilissis Sofias (Paviou Eielg $06i75),
Athens, Thursday, October 24, 2019, 11¢AB:00

24hp | GA2YyLFE 9YSNHE [/ 2YFSNBYyOS AthedsyTBUsEay | YR 5
¢ Friday, November 2t 22, 2019(For further details, please visit the following link:
https://www.iene.eu/el/congress/19/energpand-development2019?7p=11p

7" Cyprus Energy Symposiymin coeoperation with FMW, Nicosia, Thursday,
December 5, 2019 (For further details, please visit the following link:
http://www.iene.eu/el/congress/24/7aenergeiakesymbosiecyprus)
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T t NBaSyialadazy 27F L 9bgHellascCydSOn thd New HaergyA O G A 2y
ERA) kstitute of International RelationglIR), Athens ThursdayPecemberl2,2019,
17:0019:00

D. Scientific(Committees

LO9b9 Q& {OASYUAFAO /2YYAlGSSa KIFI@S O2y(NROdzi
throughout 2019, through targeted interventions and the preparation and submission of
well-researched proposals. The Committees met throughout the year as follows:

The Energy Efficiency Committeenet once (24/9) under the chairmanship of Costas
Theofylaktos¢ KS / 2YYAGGSS F20dzaSR 2y GKS 2NBEIFYAT I
AY 9y SNHE& 97T 7 miGhe Sugéhiies Fourndationdirsearty 8G2Bumberof

meetings followed in small groups involved in various projects.

TheRES Committeeonvened twicg12/6 and 10/8), under the chairmanship of Nickolas
Sofianos The Committee focused on latest technological developments andoalsbe

legal framework ofRESand the need to simplicity and streamline current licensing
procedures¢ KS O2YYAGGSS (Fof SR aLISOATAO LINRLRaALlF T &
in the public consultations organized by the government.

TheDownstream Hydrocarbon€ommittee convened twicg10/7 and 26/10) under the

chairmanship of Liana Goytance at the HELPE Headquartery R 2y OS | 4 L 9 b 9Qa
| KFEANXYIFYQ&a hFFAOSEAEI YD [l 8 CANNYI NBALISOGACL
developmentsn the downstream sectoand on the actions thatould be undertaken by

the Committee in order t@ccess the impact of Climate Change policies to the sector.

TheNatural Gas Committeeet insmall individuafjroups on several occasions throughout
2019and reviewed a number gfrojects.

TheUpstream Committeanet in smallgroups on several occasiotisoughout 2019and
debuted specific issues.

The Geopolitics Committeeconvened twice(24/1 and 1/10) under the chairmanship of
Christos DimasThe Committee focused amalyzing the latest geopoliatdevelopments
YR AY GKS LINBLINY¥aGAz2zy 2F F aLISOALFf aDS2L12f A

TheElectricity Committeeconvened only oncé9/12) under the chairmanship of Andreas
Petropouleasl 0 L9b9Qa 5SLJzié [/ KI A.NNeloylytapic bofEieA OSa =
meeting was the exchange of views BiNS S i@@® RECP witlthe aim of formulating

comments and thugontribute to thepublic consultatiorprocess. The meeting was also

attended by some of thehairmen of the other Scientific Comnaes and members of

L9b9Qa 9ESOd206262YTAGKESSYSSGAYT L9b9Qa aO0A
LyadAddziSQa NBYIFINJ&a Ay | aLISOALFf R20dzYSyi
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Environment & Energy as part of tipeiblic consultation process$or the revision of the
relevant RES legal framework

A. Execuive Committee

TheExecutive Committeef IENE convened three times under the chairmanship of John
Chadjivassiliadesind three more times under the new chairmanshfollowing the
elections of June 2019 during the '8&GM of Partners, the new Executive Committee
which emerged included the folwing:

Chairman & Executive Director: Costis Stambolis

Deputy Chairman: Gus Papamichalopoulos

Secretary General: Costas Theofylaktos

Members: Dionysios Xenos, Christos Dimas, Thomas Lamnides, Anastasios Tosios

= =4 -4 -4

Detailed minutes of the aforementioned meetings were held and are available, through
GKAOK |ff L9b9 LI NIYSNE KI @S 0SSy AYyF2NN¥SRO
times in 2019.

F. #iAtd Aclt@s anYISIS doAryfidadion In YoRerdn Q0191 Qénts bipaNidedd®H A LI G A 2y A
Third Parties

During the period from January 2019 December 2019 and upon invitation of the
organizers, IENE actively participated in several international kaedl meetings,
conferences and events as follows:

A Qostis StambolisChairmanand Executive Director, IENfarticipated in the following
events

A 12" Annual European Gas Conference ZDand spoke on the{The Case for a Gas
Trading Hubn SE Europg January28-30,2019, Vienna, Austria

A He was moderator of the Conference 68mall Hydroelectric Projects: Challenges and
Prospects in the New Energy Markgtbrganized by theHellenic Small Hydropower
Association (HSHASundayFebruary 172019 Athens, Greece

A International Petroleum Week2019,Energy InstituteFebruary26-28, 2019,London,

UK
A 25th Flame Conferencgs KSNB K S &dB®pian8edduthGas@ofridore = a | &
13¢ 15,2019,Amsterdam, Netherlands

A 26th International Caspian Oil & Gas Conferengey $outt Corridor Opens Up New
Energy Markets in SE Europ®fay 30 31,2019,Baky Azerbaijan
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Conferenceon: dinvesting in Green Energy: Energy SavMew RES Projeéts> 1W/dzf &
2019,Hotel Athens Divani Caraveithens, Greece

20th Symi Symposiunon éDemocracy And PowerFrom Hybris To Nemessis  Wdzf € 71
¢ 11, 2019,Crete,Greece

WindMission Greece 201@onference drhe Role of IENE in the DevelopmenR&S
in Greecé, Octoberl4c¢ 15,2019,American College of Greece (Dereghens, Greece

2 2 NI R \Wdrkghppom Decarbonizatiorheld in AthensQctober 302019

New Nuclear Watch InstitutéConferencewhere he presente@n "Nuclear Energy as
t F NI 27F 9 dzNP ING/endber S0 Ndhdon, &K EbH =
Presentation on "Decarbonising SE Europe and the Role of Nuclear Energy

Eveningevent ofthe TrikalaCulturalClubon éGreece's Energy WealtfDecember 10,
2019,Trikala, Greece
Presentation ondThe Role oHydrocarbonsn the Economy and National Secugity

4h Annual Conference ¢ KS t 2t AGAOIE t KSy2YSy2y Ay ¢
5SY2O0N) O3> (GKS {oiganized by theRUnifeiy HofSReldpprnese,
Decemberl3-15, 2019, Club Hotel Casihmutraki,Loutraki, Greece

Presentation on"Turkey's rising energy needs and their regional impact

Costas Theofylaktos, Secretary General & Chairman of IENE Energy Efficiency
Committee,participated in the following event:

4th IEA Global Conference on Energy Efficierary International Energy Agency (IEA)
high-level conference, June 2425, 2019, Dublin, Ireland

Dimitris Mezartasoglou L 9 b Héad of Researchparticipated in the following
Conferences:

250 Annual BBSPA Conferenc2y'Y a¢KS /FaS F2NJ I DIF& ¢NIR
April4 ¢ 5, Bucharest, Romania

4 Jraqi ¢ European Business and Investment ForiZny Y { DNBSOSQa 9y SNB&
YR LY@SaidyYSy (o1, @uABeE0ans Wdz & ™

JOINtROEC/IENE Evént 2y Y at NRPalLlSOGa F2NJ 0KS 9adlof A3
| dzo &€ = h O (92BachadstvRombania 1 M

Alexandros Perdlis, L 9 b R&s@arch Associate, participated in the following
Conferences:
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A Conference omt ¢ KS Of $dckhge &nd &neid\einvestmentsRealities and
OK I t f Pgnsldiscassionn {The Satus of thelnvestmentProcess at &Regional
and National Basis through thePrism of Energy InvestmentsRegime and theMajor

Openlssues in thigegard, A y Of dzRA Yy 3 ( SNX 4 Ap#lIF-5 20K Starai S OKI y

ZagoraBulgaria

A RAE's Everdn "NonlInterconnected Islands and Innovations in the Electricity Market"
in the Context of the34™ Annual Thessaloniki International Trade F8&ptember 10,

2019, Thessaloniki, Greece Presentation ond 9 Y SNH& ¢NI yaAldAzy 27F

YIEaGStt2NAT 2¢

A Conference ol 9 dzNR LISy C2 NHzY 2y [/, fRAEOGtoberg&SaHeE T2 NJ

2019 Rodos Palace HotdRhodes, Greece

Presentationord 9 Y SNH& ¢NI} yaAdAz2y 2F GKS LaflyR 27F

A Alina GourgiotiL 9 b 9 Qa Yy 2 4 pafiiétpatéd irmthie Tolowitghevent:

A Energy Transitions 201@onference Chatham HouseMarch18, 2019,London, UK

A John Chadjivassiliades 9 b 9 Qa LJ aid / KI A N payficijatgdRn tteS Y 6 S NJ 2

following event

9y SNHe& al N]Sinx |1 StfSyAaA
2019, Athens, Greece

G. National Council folEnergy-andClimat@NCEP)

Upon the invitation of the Secretary General of the Ministry of Environment and Energy,

Mr. Michalis Veriopoulos and on the basis of a ministerial decree (see Official Government
Gazzette 28/12/2017, Issue, 204) the Executive Director of IENE Costisolamb
participated as an energy expert, in the work of the National Council for the Energy and the
Climate (NECP). The participation of Costis Stambolis as an energy expert in the above

I 2YYAGGSS KSEtLSR L9b9 3IlLAY |y tianegeiiSekThe Ay ( 2
first submission of the National Plan to the EU took place at the end of January 2019, while
the NECP continued its work, under the new government and with a new composition
(September 2019), withdStisStambolis (following a decisioly the Ministry and upon the

invitation of the new Secretary General, Ms. Alexandra Sdoukou) retaining his seat in the
new Committee. Following a thorough revision, the new NECPreggmitted to the EU

at the end of December 2019.

Within the framework ofb 9/ t Q& $2NJ X L9b9 LINBLI NBR | yR
studies, as follows:

A Conference2y C{YlFIff |1 &@RNRStSOGNRO tNRr2SOlay /KI
O {YIff | @RNPRLIGSNI
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b)at NPaLlSoGa F2NJ GKS 9f SOGNRO +SKAOfS al NJ S
OpportunitS &€ n ©0 ¢ ®

The aforementioned studigermed the basis for an extended dialogue within the NECP on
SYySNHe aSOdaNRAiGes GKS NRfS 2F KE@RNBOINDB2ya Ay
large scale introduction of electric vehicles.

H. Participation of IENE-inRublConsultations

i RAR Bublic Consultation on thetreamlining ofRESicensingprocedure September
27,2019

IENEg St O2YSR w! 9Q& AYAGAFIGA@GS G2 AyadaadadzisS |
simplifying and streamlining the licensing procedures for RES production. More specifically,

RAE's attempt was to simplify certain procedures in an institutional context which has been
characterized by complexity and bureaucracy in all stages. The propbaages may ease

w! 90a 0dzNRSys odzi G(GKA& A& y20 SELSOGSR G2 &
institutional framework, which include immature technologies. IENE carefully considered

the questions posed by the Public Consultation and then submittl/ant comments on

the subject. (Further detaills can be found on the following link:

https://www.iene.qgr/page.asp?pid=5062&Ing¥1

I Public Consultation by the Ministry of Environmemind Energyconcerning the draft
fl 6 2vY G9ySNHE& al NJ S [A0SNIfATIGAR2YS tt/ C
659t 1 0 tNAGEGAT I GA2 Pecémpdr32010S { dzLILI2 NI 2 F w9 |

IENE participated in the public consultatioeld bythe Ministry Environment and Energy
on the drafting of a law concerning thefurther liberalization of energy markets, the
modernization of PPC, the privatization of DEPA and the suppadRES.

IENEaspiringto contribute to the creation of avell functioning and efficient institutional
framework in this area, contributed to this public consultatmnsubmittingcomments on
specific articles in thalraft law. (Further details can be found on the following link:
http://www.opengov.gr/minenv/?p=1010}

91 Public Consultation by the Ministry of Environment and Energgncerning the
National Energy and Climate PIdNECIP December 162019

Ly GKS O2y(SEG 2F (KS Nawonkl Eergyehd/ GinzteiPlat A 2y T
(NECP), IENE submitted detailed comments and observation®dént Q& RNIJ Fi 0 S
Following a thorough examination and analysis of the proposed plan in collaboration with

GKS OKIFANXSY 27F (KS L yaiweN asduifsendber§, D lissyfuiehA TA O/

submitted its comments on December 16. IENE's general suggestions focused on the need
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to introduce tangible measures for RES objectives instead of the broad guidelines which
appear in NECP, proposing that a more agtee reference is made on liquid fuels and

natural gas through the addition of separate subsections in the NECP as well as highlighting

the importance of operational research and implementation plans, especially with regard
to the extension and upgradingf electricity grids that will help achieve the objective of
high RES penetration.

9 NX ASNE 2y 5SOSYOSNI p | aLISOALE YSSGAyS3

Committees as well as the Electricity Committee took place, and was chaivsddogas

t SGNRLI2dzE SIFaX KSIR 2F L9b9Qa 9f SOGNROAGE
RA&aOdzaairzy 2F GKS b9/t GKdza lFaairadAiAy3a L9b

Ly aidAdiddziSQé&urthttSdetald yéars dbe found on the following link:
https://www.iene.eu/iene-activelyparticipatedin-the-publicconsultationfor-greeces
nationalenergyand-climate-planp5439.htm)

91 Public Consultation by the Ministry of Environment and Eneapncerning Lonéf erm
Energy PlanningDecember 192019

IENE participated in the public consultatibeld bythe Ministry Environment and Energy

on shaping theO 2 dzy (i NRefréienefgg plamining. IENE, wishing to contribute to the
effort to formulate a functioning and efficient institutional framework in the energy sector
for the LongTerm Energy Planning for 2050, contributed to this specific public consaltatio
with comments and suggestions on draft articlés.comments on the Public Consultation
were compiled after a meeting of the Institute's Executive Committee and the Chairmen of
the IENE Scientific Committee@urther details can be found on the followinink:
http://www.opengov.gr/minenv/?p=1017%

I. New IENErmembers

A number ofwell-known companies operating in theroad SEEnergy sector, joined the
Institute as corporate memberduring 2019 Eight new companies in total, including
importantconsulting and construction firsoperating across SE Europe, joined IENE during
2099 L9b9 Q& ySg O2NlJoNE S YSYOSNAR |NB | &

U ENERTA (Commercial and Service Compahitps://www.enerta.gr/)

U Grant Thornton Greecdhttps://www.grant-thornton.qr/)

U TAP (Trans Adriatic Pipeline A@)ttps://www.tap-ag.ar) (Switzerland)

U VOLTONMBA,(https://volton.gr/)

U National Natural Gas System Operator (DESFA) &tibs://www.desfa.gr)
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U ELINOII Greek Petroleum Company Séitps://www.elin.gr/)

U VTT Vasiliko Ltd(Cyprus)http://www.csrcyprus.org.cy/el/page/homp

U AES Bulgarighttp://aes.bg/?lang=ei

Membership of the aforementioned companiaa IENE not onlystrengthered its
membership base but alsenhan@d the prospects forexpanding its work programme,
while at the same time it constitutes a recognition for its high level work and services
offered (to its members and to the energy community at large). The addition of new
members especially companies, is a positive signhetplin the further development of

the energy sectoin of SE Europe

J. FinancialrResults

TheL y a { ioiadavéhaedor 209 washigherthan that of 2018. More specifically, total
incomefor 2019 amountedto €357.336,3&@  @8200464in 2018), while the operational
costs weree356.399,84(€259.526,72in 2018). As aresult, there was a net positive
difference between incomand expenditureamounting toe T ¢ Phe oepotited profit
following tax deductins,management costand other liabilitiess I & ¢52. o c

The following table (Table 1) shows the income statement for financial yearsc2Z119,
while Figure Jand Figure 2how the revenuend expenditureanalysis for 209.

Table 1¢ Total Revenue-Expenditure2019

2019 2018 2017

Net Value 357.336,36 278.200,64 282.090
Revenue

VAT 85.706,40 65.383,36 63.220

Total 443.042,76 343.584 345.310
Expenses Net Value 356.399,84 259.526,72 275.647,11

VAT 34.282,99 25.802,28 25.280,62

Total 390682,83 285.329 300.927, 73
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Table 2- Revenue Analysi2017-2019
2019 2018 2017

Membership Fees  98.266,36 (27% 93.753,4 (33,7%) 86.510 (30.7%)

BookSales - 278,00 (0,053%) 10.110 (3.5%)
Conferences 117.470(33%) 141.604(50,9%) 158710 (66,3%)
(Sponsorship &

Registrations)

Studies 91.500,00 (26% 42.564,6 (15,3%) 26.760 (9.5%)

Seminar Registration 50-100,00 (14%; - -

Total Revenue 357.336,36 278.200 282.090

VAT 85.706,40 65.383,36 63.220

Total 443.042,76 343.584 345.310
Revenue Analysi2019

m Membership fees
m Events (sponsorhips &
registrations)

Seminars (registrations)

Studies

Figurel. Revenue Analys2919
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Table 3- Expenditure Analysi2019

2019 2018

Service Public Utilities 13.802,30 14.027,36
Office OperatingExpenses 24.615,48 22.182,28
SalariesInsurance Contributiontc. 78.201,81 76.141,56
Consulting Fees to Associates 59.940,86 43.220,10
Organizational expenses for 179.839,39 103.955,42
conferences etc, and travel costs

Total Expenditure 356.399,84 259.526,72
VAT 34.282,99 25.802,28
Gross Expenditure 390682,83 259.526,72

Expenditure Analysi2019

Figure2. Expenditure Analysk919

m Service Public Utilities
m Office Operating Expenses
m Salaries, Insurance

Contributions etc.

Consulting Fees to
Associates

m Organizational expenses
for conferences etc, and
travel costs
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2019 BalanceSheet

The financiastatement(balance sheethor 2019 providesthe opportunity for some useful
observatonNBZ I+ NRAY 3 L9b9Qa TFAYIYOALT FOGAGAGlE TF2I

(a) Total revenue for 2019eachede o pT ®ooc>oc HGKAOK Gl & HY D[
income registered for 2018.

(b) The revenue originating from membership feepresensl y Ay ONBI2R®ES 2 F ¢
compared to 208. This is mostly justified by thenewal ofmembershipby IENE
corporate members from both Greece anther countries in SE Europes well as
the registration of new ones. The revenoeginatingfrom membership fees for
2019 represens 27: 2 F (0 K S ific8nie lag comparedaad,a% for 208.
This is understandable because 2019 total income was much higher compared to
2018

(c) Thee has been an important increase time 2019 revenuefrom fees related to
research and studiethanks to workthat has been undertaken by the Institute
regarding topicshat the Institutehad proposedo certaincorporate members. The
main studiesundertakenwere the following:

()t NeaLlSOila FT2N) 6KS 9aidGlrofAaKYSyid 2F DI a
study was undertaken by IENE and was funded by the Mot@ddipanythe
Hellenic Energy Exchange, the Helle@ias Transmission System Operator
(DESFA) and the Central European Gas Hub

(ii) cEnergy sufficiency of Kastellorizband 0 )atime studywas undertaken by
IENEand was funded by PPC Renewables ,S#LPE, HEDNO and Aegean

Airlines.

The total revenueriginatingf N2 Y &  dzR 05500 NiSdorf@$p&nRs tan
increaseof 114,98%ompared to the corresponding amount for 201

(dL9b9Qa fnatdy fda® event sponsorship (conferences, seminars,
workshop$ was ata little lower level compared t02018, and stood ate117.47Q
thuscontributing33%ofit KS G201 f FY2dzy G 2F L9b9Qa NBGS

e)L9b9 Qa S HLIPRIAciea Iy about 37,3% compared to the
corresponding amount of 2@L This was most evident ithe area of event
organization where thelnstitute undertook the organization of several eveirs
Greece and abroad either by itselfjomtly with otherorganizations/institutesThe
experditure for 2019 amounted to a total €356.399,84 including salaries,
insurance, consultinfees, payroll taxes, public legeconsulting fees to research
F3a20AF0Saz | OO2 eryeiisesy/canteenceT iBdtarental ifeed, O S €
hospitality fees,page layoutof publications and creation and maintenance of
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electronic sites, office rental, repair and maintenance, builagmagntenance costs
(such a=electricity, water and telephonebills), and miscellaneous expenses (i.e.
office maintenance, travel expenges

1 n JngomeAnalysis2004 - 2019

IENE has already complete® financialyears At this point itis of interestto seea
revenue analysis for the particular periad shown irFigure3 covering thel6-yearspan
2F L9b9Qa 2LISNIiAz2y®

cnndnannznn—€
pnnd®nnazZaa €

nan®nnnzan €

onndnnAzZaAn

Haon®nnnzn

Man®nnnzn II
nznn -

m 2004m 2005m 2006= 2007w 2008m 2009w 2010m 2011
m2012m2013m2014m2015m 2016m 2017m 20181 2019

Figure3. Income Analysig004-2019
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\ 4. Information provided to Members

One of the most important activities of IENEhis regular and consistemtispatch of information
to members in the formof newsletters and bulletins. The following alist of IENE regular
publicationswhichare sent to all membersegarding the developments in the energy seator

SE Europand beyond.

In English

(1) IENBWNeekly Energy Report (weekly)
(2) South EasEurope Electricity Market Analysiggekly)

(3) South East Europe Energy Brief

T
T
T
T

South East Europe Energy Market Watch (monthly)
South East Europe Energharket Insight pccasiondl
South East Europe Energy Monthly Analysis (monthly)
Energy Market Fundamentala@ Prices (bimonthly)

(4) Energy & Geopolitics Bulletiguarterly)

(5) Events Bulletinquarterly)

(6) Country Updates (occasional)

(7) Briefing Notegoccasional)

(8) Research Note@ccasional)

(9) Electric MobilityUpdate(quarterly)

(10)
(11)

IENE Comment (occasional)

NewsFlashesdccasiondl

(12) IENE Company Profilexc¢asiongl

(13) IENE Newsotcasiondl

In Greek

(1) EnergyMarket Analysis Bulletin (weekbnd monthly

(2) Energylssuegmonthly)

(3) Views and Opinions on Energy ahd Environment (monthly)

(4) ElectromobilityElectricVehicles Revieoccasiongl

*New plannedIENE publicatiomn English

SE Europe Gas Marketsdnthly)

Institute of Energy for SE Europe (IENE)
3 Alexandrou Soutsou Str106 71 Athens
Tel 210 362845&-mail.admin@iene.gr, website www.ieneeu
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In the following pagesamplepagesof the aforementionedoublicationsare shown.

IENBNewsletters

IENBENewsletters

In the following sectiorselected pages from some of the newsletters that were sent to
L9b9Qa iMADYars shiwn. The preparation and dispatchlENE Members on
aconsistentbasis, of a whole series of newsletters, constitiae®re Institute activity.

IENE Energy B

February 07, 2019+ ssue o 153

IENE Energy Weekly Report (W/\ WW\VA\A
f '\

Contents

o
Oitand

RES,

4 Global and Regional Developments

As Greek PM Visits Turkey, Erdogan Calls for Peacefully Resolving Dis-

Figure 2: ICE Brent Crude Oil (13 January -03 February 2015)

December 20,2019 ks 0 195

IENE Energy Weekly Report

Contents

oil
Oitand

#  Global and Regional Developments

Climate Change Conference Ends in Disappointment

The IENE Energy Weekly Report is spansored
by Public Power Corporation 5.A.

T o

oot s by Coteamos s e
[ —
Coal Pollution in the Western Balkans Is a European Problem T e L

Pollution from 16 coal plants in the W

Balkans is responsible for 3,300
pe,

from Serbia to Greece a
only people in the wests
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IENE Company Profile

o
CENERGY

HOLDINGS

General Overview

Based in Belgium, Cenergy Holdings was founded in 2016 and is listed on Euronext
Brussels and the Athens Stock Exchange (ATHEX). Cenergy Holdings is a subsidiary of
Viohalco S.4, a holding company of several leading metal processing companies
across Europe. Viohalco's subsidiaries specialise in the manufacture of aluminium,
copper, cables, steel and stea pipes products and technological advancement. They
have production facilities in Greece, Bulgaria, Romania, Russia, North Macedonia,
Turkey, the Netherlands and the United Kingdom.

Although 3 fairly young company in terms of corporate identity, Cenergy Holdings
consists of well-established and experienced operational units with long track
record. The Cenergy Holdings portfolio consists of companies positioned at the
forefront of high growth sectors, such as energy transfer, telecommunications and
construction. They have a strong financial position, a track record of success and a
promising future. These include:
* Corinth Pipeworks (CPW), 2 world leader in steel pipe manufacturing for the
oil and gas sector and major producer of hollow sections for the construction
sector.

Cablel® Hellenic Cables Group, one of the largest cable producers in Europe,
manufacturing power and telecom cables for various sectors, including oil
and gas, energy ission and di and
telecommunications.

The “IENE Company Profile” is an occasional communication published by the
Institute of Energy for SE Europe in its effort to broaden the dialogue on current
energy issues of regional and global interest. A Company Profile, as the name
implies, focuses on a particular company engaged in one or mor i

the broad energy field. The scope of the “Company Profile
achievements and plans of prominent energy companies and organizations which
through their work paradigm could provide inspiration for leadership, strategy and
innovation. Material used for 2 Company Profile may come from publnshed sources
but also from by IENE's staff

|
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Issue No. 5, July 22, 2019

Thisui port is a well-organized port providing accuracy of operations and safety for
both people and products. The port is equipped with the necessary equipment such
a5 dock and harbor cranes, forklifts etc.

The port has three docks:

Dock No.1: Dock No.2 Dock No.3:

(i Cablel® Hellenic Cables Group
Fulgor - Corinth port - Greece

The Fulgor plant in Corinth offers direct loading on cable-laying vessels from its own
dock facilities. The port is able to accommodate all cable-laying vessels currentiy in
operation.

Hellenic Cables - Inofyta - Greece

The Inofyta compound plant is located in inofyta-viotia, Greece and is Hellenic
Cables’ supporting facility for the production of PVC and rubber compounds. its total
annual production capacity is 24,000Tn.

3
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SOUTH-EAST EUROPE ENERGY BRIEF
Market Fundamentals & Prices

\UGUST 2019

Contents

parti
Part 2 — Electricit 2:

-

Part 3 - Natural 9

Part 4 — Sofid Fuels 5

Part 1-Oil

Economic Woes Hold Sway Over Geopolitics

While geopolitical tensions in the Middle East Gulf remain high, with US sanctions recently
extended to more iranian officials and a Chinese oil importer, as well as another tanker
seizure, oi prices (8rent) have eased back from the most recent high of 567/bbl. Shipping
operations are at normal levels, albeit with higher insurance costs. The messages from
various parties that vessels will be protected to the greatest extent possibie, and the IEA's

will have provided some reassurance.

There have been concers about the heaith of the global economy expressed in recent
editions of IEA’s Oil Market Report and shown by reduced expectations for oil demand
growth. Now, the situation is becoming even more uncertain: the Us-China trade dispute
remains unresolved and in September new tariffs are due to be imposed. Tension between
the two has increased further this week, reflected in heavy falls for stock and commodity
‘markets. Oil prices have been caught up in the retreat. In its atest Oil Market Report, IEA
took into account the International Monetary Fund's recent downgrading of the economic
outiook: they reduced by 0.1 percentage points for both 2019 and 2020 their forecast for
global GOP growth to 3.2% and 3.5%, respectively.

O g e Bl e i kg i,
increase of only 0.6 mb/d, with Chi d. Two
wmmprmnmmmmm,m;wmmwmmma
For the OECD as 2 whole, demand has fallen for three successive quarters. As the IEA notes

1
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IENE GEOPOLITICS BULLETIN ez No 13+ Aprt 2019

IENE GEOPOLITICS BULLETIN Iszue No 13+ Apeil 2019

Contents

Global Economy

= Global Economy and the International Political Arena... 1
Europe
= Sooner or Later the European Union Will Have to Face its Bleak Future.... 3
= The Franco-German Axis is Being Challenged _. s
= Brexit: No Way Out 6
= Strains on the Rift Between European Countries ... B
Middle East
= Syria and the Kurdish Issue ... 7
= iranandirag 10
*  Donald Trump's Golan Move Sets a Dangerous Precedent .... u

Globgl £conomy.

As it is becoming increasingly apparent from several economic indicators, the
forecasts for the global economy for 2019 are rather bleak. The present Bulletin
examines parameters that affect the global economy, giving particular emphasis on
Ching-Us trade relations, while the link between the global economy and the

xplored througl y

Europe

For the first time since its founding (60 years ago), the EU is facing @ number of
serious challenges. The further obstacles that the Union is expected to come across
are analyzed and special mention is made on the role played by Germany and its
relationship with France, Brexit, the North-south differences and the general
contradictions between European countries, as well as the introversion that is
‘observed in many EU countries over the last five years.

Middle East

The Bulletin also discusses the consequences of the withdrawal of US troops from
Syria while analyzing Turkey's actions in the region with emphasis on the Kurdish
issue. The relationship between iran and iraq is also discussed in the fight of the
recent strengthening of economic and trade relations between the two neighbouring
‘countries. Finally, due mention is made of on President’s latest initiative to recognize
as israeli territory the lond occupied in the Golan Heights, a remnant of the 1967 six-
day war.

.
s
Rt
i
et
ooy [m e
Cerrr T

On the basis of the above, the question is what Turkey will do and i it will invade
Manbij on the pretext of clearing IS1s, but basically keeping in mind the expulsion of
the Kurdish “terrorists", despite the official objections of the Americans, as well as
the co-operation of the Kurds with Assad’s forces. It should also be noted that the
attempt to occupy Manbij is extremely difficult to achieve s a military endeavor per
se

It is also worth noting that the Syrian Kurdish military branch is very well equipped
by the Americans and constitutes an extremely powerful force in this region where
there are many conflicting interests and many conflicts. An area that starts from
iran, runs over iraq, Syria and part of Turkey and ends up in Lebanon and therefore
has a great geopolitical only for the current but also for
Israe, Egypt and the rest of the Arab workd, the SE Mediterranean and, of course,
European Union itself.

Interestingly, energy doesn't play much of a role in Syria because the country is not
an important energy player. it is commonplace to think of the iragi invasion of
Kuwait in 1990 and the subsequent Us-led coalition to liberate Kuwait as being
predicated on ‘freeing up the oil". Similarly, the war in Iraq in 2003 has been widely

-
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South East Europe Electricity Market Analysis

Week 26: 24 — 30 June 2015

High demand, low baseload availability and slightly increased prices in Central Europe

drive the regional electricity price increase.

For a third consecutive week, the electricity markets of South East Europe were largely affected by
weather driven demand, isting hi 2y cooling at high
levels. Siightly increased electricity prices in Central Europe led regional prices converging at
46 €/Mwih. High RES performance, mainly windpower, throughout the region, heiped limit the
electricity price increase. However, reduced hydropower output in Serbia, Bulgaria and Turkey and
reduced avaiabiity of coal-fired baseload in Romania, Serbia and Bulgaria increased the electricity
import dependency in the region and exercised pressure on regional electricity prices. Notably, in
‘Romania, Greece and Turkey windpower performed at a very high level, but only Turkey sustained a

In Greece, the weekly average marginal price of electricity fell to 66.49 €/MWh, decreased by -171%
in comparison to Week 25. The highest daily marginai electricity price occurred on Friday 28 June,
reaching 76.23 €/Mwh. icity prig ¢ il i 2

from RES. Even though weekly electricity demand increased rapidly, reaching 1,116.52 (+6.8% or
+71.7 GWh wew) pushing prices upwards, the very high RES output, which reached 293 GWh
(+92.52% or 140,51 GWh w-w) balanced the increased demand and completely offset the upwards
pressure to electricity prices. It is notable that power generation from RES in Greece recorded the
single best weekly performance up to date during Week 26, mainly due to very strong winds during
25— 27 and 29 — 30 June, dispiacing more expensive generation namely from lignite-fire power
plants and natural gas turbines, which produced 211 13 GWh (-3.62% or -7.93 GWh w-w) and 340.97
GWh (-11.93% or -45.18 GWh w-w) respectively. Furthermore, the weekly transaction volumes on

nge i 135 ! ).

et s e e s Ly vy
Department. Data on the regional power generation and ENTSO-c. 1PTO (Greece),
Tema (taly), Transelectrica (Romania), EMS {Republic MAVIR (Hungary), ESO
(Bulgaria), HOPS (Croatia)

istribution is drawn from:
of Serbia), YTBS (Turkey).

SEE ELECTRIGITY MARKET ANALYSES, No38, JULY 2015 B
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Daily Volumes

Hourly Average Volumes

‘SEE ELECTRICITY MARKET ANALYSIS, No38, JULY 2019 E
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How Feasible is Decarbonisation in SE Europe?
Lately, ; gt Factionis
Eurupe's Tt nd iong W L4 2050 snd 2050 snery Stags. When g <
policy, ion will come to play an i the
whole spectrum of energy - from power generation to transport, building, industry, trade
and services sectors. The utimate objective being the reduction of Greenhouse Gas (GHG)
emissions. n this context and as far 25 SE Europe is concerned, the power sector is expected
to play central munmmmansnammumm
quicker view of the much higher

Decarbonization in the case of power generation means reduction of the sector’s carbon
intensity, which in tur means decline of the emissions per unit of electricity generated.
Decarbonisation is of particular importance for coal-intensive regions, such as SE Europe, in
order to transit into a “cleaner” energy mix. A gradual decarbonisation of the power sactor
can be achieved by increasing the share of low-carbon energy sources, like renewables and
nuclear, as well as by issions from fossil fuel power stati carbon
Capture and Storage (CCs) technology and Carbon Capture and Utlisation (CCU). A shift
m-amrumnus,lum(mmmmxemmwn»mm
i /kwh) and renewabies,

reduce power plant emissions.

Reaching dimate ity by 2050, by the European Commission’s strategic
, requires timely i the , inciuding 3
completepﬁmndmd “This will particularly affect regions which are dependent on the
coal sector and other high-carbon industries, as they will have to follow a transition phase to
low-carbon economies in the coming decades. This briefing offers a deep dive into the
8 key well 2 for
inthe

mmmszmmpe,mmmmemdzm remain committed to
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in April 2018,

the country’s main electricity generator and provider, the Greek Public Power Corporation
(PPC), to sell part of its lignite assets in exchange for financial assistance from the EU. The
deadiine for submitting binding bids has been repeatedly extended. The sale raises concern
on the fate of workers and communities. Nonatheless, the need for a transition begins to be
recognized. In January 2019, 3 part of 2 bill on energy and environmental issues, the Greek
government established a National Transition Fund for lignite areas, which is planned to be
mmungmdmlmmmmmam:ns Overa period of
three years, the fund will support activities in sb g energy
efficiency, key sectors, circular economy, industrial heritage and re-skilling of workers (5),
while Wester Macedonia has been assigned as 2 pilot region of EU's Coal Regions in
Transition piatform. (7)

Map: Coal phase-out years and operational capacity in Europe
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Sources: Agora Energiewende, Europe Beyond Cool
At EU level, Greece, together with Poland, support subsidizing coal or lignite through
allowing the participation of coal-fired power plants in capaity mechanisms. in addition, it
unsuccessfully lobbied with the PPC for free emission allowances as part of the revision of
the EU's Emissions Trading System (ETS). Without these free emission allowances, the two.
new lignite-fired power plants are not considered economically viable (8] The Greek

use. 3 i for power generation government intends to keep the lignite industry alive well beyond 2030 and actively
7
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INTERNATIONAL AND REGIONAL NEWS
OPEC#+ Agrees to Record Cuts Under Saudi Pressure

OPEC+ will adjust its output target and redistribute production cuts between its members under
pressure from Saudi Arabia, which has long carried an outsized share of the burden.

The group, which pumps more than half the world's oil, agreed in Vienna on Friday to reduce its output
target by 500,000 bopd, said delegates, bm\glng itinline with recent production levels. Saudi Energy
Minister Pri the meeting that his priority was to get
some members to stop cheating and unplemem me cuts they have promised.

“Cike religion, if you are a believer you have to practice. And without practice you are an unbeliever,”
prince Abdulaziz said at the opening session of Friday’s meeting. “The market will have to trust us. The
analysts will have to believe us” and if they don't “we cannot deliver what we want to achieve. Itis as
simple as that, and sometimes it is as tough as that.”

After days of rumor and mixed messages that whipsawed prices, the shape of the adjusted deal
between the Organization of Petroleum Exporting Countries and its allies gradually emerged. Ol

1

b i

The $6.5 billion TANAP crosses the breadth of Turkey, east to west, and could transport up to 16 billion
cubic meters {bcm) of Azeri gas a year. Europe is allocated 10 bem, with 6 bem earmarked for the
Turkish market. Capacity could be increased to 31 bcm with additional investment. An inauguration
ceramony was heid on November 30 in the Turkish town of Ipsala on the Greek border and attended
by Turkey's President Tayyip Erdogan and Azerbaijan’s President llham Aliyev.

f the transfer i the whole TANAP pipeline.
TANAP’S first section, ending at 2 Turkish discharge point in Eskisehir, was completed last year. “Aside
y with TANAP, we aimed to Europe’s energy

supply security” Erdogan said.

The pipeline connects to the Trans-Adriatic Pipeline (TAP), which is still under construction and will
then transfer up to 10 bem gas to Greece, Albania and italy. “The real responsibility from now on lies
with our neighbors on the other side of the border. The Trans-Adriatic Pipeline needs to be completed
a5 500n as possible to start the transfer of gas to Europe,” said Erdogan, adding that it was expected to
be completed in 2020

TANAP's shareholders are Azeri state energy company SOCAR (51%), Turkish pipeline operator BOTAS
(30%), B9 {12%) and SOCAR Turkey (7%). Separately, Erdogan said Turkey and Russia would launch the
Turkstream pipeline with a ceremony in Istanbul on Jan. 8. Russia is Turkey’s largest gas supplier. The
first part of the pipeline is designed to supply Turkish domestic customers, while the second part is
expected to run further - from Bulgaria to Serbia and Hungary.

BiH, Serbia Unlikely to Meet 2020 Renewables Targets
80snia and Herzegoving, and Serbia are unlikely to mest the 2020 renewables targets, while the

situation in Albania, Kosovo and North ia remains the Energy
Secretariat said.
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The Outlook for Russi

By Or. Tatiana Mitrova*

's Energy Sector

From economic sanctions, to geopolit
to an evolving global market for natural gas, a set of shifting dynamics are having a
substantial impact on Russia's energy sector.

To discuss these issues and more, host Jason Bordoff, Director Center on Global Energy
Policy at the School of International and Public Affairs at Columbia University, recently sat
‘down with Dr. Tatiana Mitrova, Director of the SKOLKOVO Energy Centre in Moscow and a
Fellow at the Center on Global Energy Policy, on the fatest episode of the Columbia Energy
Exchange. Tatiana has over 20 years of experience in dealing with Russian and global energy
markets, including production, transportation, demand, policy, pricing and market
restructuring.

During their conversation, Tatiana and Jason discussed Russia's oil and gas sector, including
Russia’s export policies and its refationship with other producer countries. Tatiana also
discussed the economic and geopolitical consequences of the Nord Stream 2 pipefine
project. Other topics in their conversation inciuded Gazprom's response to the changing
global gas market, Russian gas market liberalization efforts, and the future of Russia's
relationship with Saudi Arabia.

Transcript

Jason Bordoff: Hell bi nge, a weekly podcast from the
Center on Global Energy Policy at Columbia University. 'm Jason Bordoff. Russia is one of
the world's major energy power players; the second largest producer of oil and gas in the
world after the United States. And Russia’s energy exports, especally of natural gas into
Europe have long ways geopolitical concems and tensions among many. Recent
developments to make understanding Russia's energy sactor is important as ever. From
sanctions and its new with oil supply, to Ru

as an LNG powerhousz and new questions about the controversial Nord Stream 2 gas
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just to try to understand each other. I'm afraid there were not so many zones of mutual
interest on potential cooperation but 1 still don't give up hoping that we will find something
‘where we can not only compete but also work together.

Jason Bordoff: You were just presenting this morning here at Columbia, 3 new paper you've
written for the Center on Global Energy Policy about the impact of U.S. LNG on Russia's

natural gas sector gas exports strategy. Tel you
found in that paper?

Tatiana Mitrova: So, there was a tremendous impact from the U.S. LNG side on the whole
Russia’s gas export poficy and it began to affect even before the first cargo from U.s. has
reached through European or Asian market. So the very idea that there is an altemative
supplier, the very idea that there is additional LNG available, it was already forcing Gazprom
to change its policy
is really incentivizing huge transformation of the markets with much more spot component
with more flexi 2nd the strategy became much more fiexible
than it used to be. 5o, compared to the oid style 20-year oil-indexed contracts, now
Gazprom is looking for new ways to sell gas. it hasn't reduced its electronic trading
platform. it is trading on the spot basis. 1t is looking how to keep customers with &, but to
make more attractive value proposition. It has speeded up its pipeline projects just for
seeing that there will be major competitor on the market and it needs to conquer the
market share. So there was also this huge shift in the LNG export strategy. Recently, Novatek
commissioned its first LNG project where it was very successful. So, it is not only Gazprom
now which is carrying on gas exports. It is also Novatek and | would say Gazprom finds itseif
now under very strong pressure from non-Gazprom producers. And it has to be very
cautious when marketing its gas in Europe for example, because if it makes a mistake, if it
loses market share as it did in 2009, 2012, there will be probably change in the export
monopoly rule. 5o therefore Gazprom is much more motivated to be market oriented. To
keep its customers withit.

Jason Bordoff: So let me pick apart a couple of things you said there a few different strands
that are important to what you just said. | recall working in the Obama administration when
the U.S. government was debating whether to approve permits to export natural gas and if
You go back today and read the approvals the department of energy offered in 2011, 2012,
one of the arguments they mads was that, they had a view that the export of U.S. LNG index
3
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5. Research Projects and Studi€x019 -2020)

Since its foundation IENE hset as a major go#the undertaking of studies and research
projectsacross the energy sector as this usually fosters the basis for informed opinion
and analysisecialemphasigs accordinglyplacedon new and innovative technologies
andsystems which can be applied$tEurope. The sectors of energy and technological
development constitute one of the basic activities of the Institute which is participating
in the setting up and undertaking of research projeatsl the preparation oktudies,
working papersand publicationgegarding energythe environment and development
issues covering not only Greece and SEE but alsglabal sceneThe bulkof the study

and research worlat IENE is undertaken by its-louse scientifideam. In certain
occasionsvhen a project of wider interest concerning the area of SERindertaken,
external collaboratorsmay participate comingnot only from various sectors of the
energy sector bualso from many countries the area.

¢KS NBadzZ G6a 2F (GKS AyadA ardrépdriedin thBoiinbdf NOK  LIN
working paperspublished papers ilearnedjournals,research monographsewsletters

and briefing notes Most of this information isavailable in electronic form ahis
regularlypresented ad dispatchedi 2 L 9 b 9 Q &nd dtiRiidteBebtdd partiesA
detailedreport on the projectsundertaken by ENEin the past yeascheduled as well as

those already in progres®llows. Most research projects/ studies are also uploaded
regularlyonL 9 b 9 Q& wivB.@rek)i S 0o

IEER BeR@ich WSKInDhogdaK 2 2NJ Ay t NPINBaa

9 IENE Annual Reportfor nmdg 2y DNBESO®@& oDy SNEHE { SOG2NJ
¢KS lyydzZZ t wSLRNI 2y DNBSOSQa 9ySNHe& {SOiz2
published in February 2019he scope othis report, which IENE aspires to publish

annually, is to provide a comprehensive overview @dth O2 dzy 4t N2 Qa Sy SNHe&
extensive reference on current and past activities and achievements.

The Institute expects this report to provide a wedsearched review but also a guideline

for energy market developments and prospects in Greece, asaseal benchmark for
government, banks, companies and professionals in the energy sector. The first such

I yydzl f NBLI2NI AyOfdzZRSR DNBSOSQa (1S& SySN
highlighting briefly major energy developments in the first half of 2018.

Publication of the report (in Greek) was followed by an English language Executive
Summary. (For  further details please «click the following link:
https://www.iene.eu/articlefiles/executive%20summary%201.pdf
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T 9ySNHe ¢NIryarildAzy 2F GKS LatlryR 2F Yl aast
Ly {SLWGSYOSNI HamMTtZ L9b9 SYoFNJSR 2y | a
southernmost island, Kastelorizo. The study exambitige conditions underwhich

Kastelorizo could become energy anbmoustaking into consideratioenvironmental

objectives and socieconomic development. The studyas part of the broader

programme of initiatives developed by IENE for the island's enespurity and

sustainable deMepment. The Kastelorizo energy sustainability studgoissidered of

great strategic importance to Greece and caarssues related teelectricity, water,

energy efficiency, electrification in transport and high penetratminRES. The nen

technical bariers and their removal, as well as the technimahstraints for the required

43 applications with theparticipation of the Prefecture, the local authority and the

private sector,were alsoexplored. Overall, the study produde strategy as well as

detailed guidelined y 'y SFF2NI G2 | OKAS@GS (GKS Aafl yRC
was financiallysupported by PPC Renewables, Hellenic Petroleum (ELPE), HEDNO and
Aegean Airlinesaandwas undertakenunder the auspices of the Ministry Bhvironment

and EnergyThe study was completed in June 2019 and was presented in a special event

2y hOG20SNI HNnI HAMPE 2y GKS (FHNMEE da8sNOS & h
please click the following links:
https://www.iene.gr/articlefiles/executive%20summary%20final.pdf
https://www.iene.gr/articlefiles/kstellorizo%20620erellis%28%20deth.pdf

1 LongTerm Gas Contrac r p p 0

Authored by Ms. Gina Cohen, the wkiiown Israeli lecturer and consultant on natural

gas,this study wagublished by IENE the summer of 2019The study focuses on the

main characteristics of long SN 31 a4 O2y (iN} Ota olFasSrR 2y
regarding the general rules and negotiating tactics.

Gina Cohen analyses the Gas Sales and Purchasing Agreements (GSPAs) which serve as a
main tool for the division of market risky means of tying natural gas Sellers and Buyers

for a considerable period. Because of the high capital intensiveness and market
orientation of gas development, GSPAs have been one of the fundamental tools enabling
Sellers to invest in exploration, prodian and development of gas fields, transporters

to promote essential gas transportation infrastructure whether pipelines or liqguefaction
facilities, and Buyers to invest in consumer facilities, secure in the knowledge that they

A A ¥ A 9~

will have the gas supplisgSSRSR T2 NJ (&fBA NJ LINP2SOiQa fATFS

The aim of the 14fage study is to present an overview on gas sales and purchasing
contracts but also empirically analyse them. The intention, as the author underlines, is
not to consider all gas contracting issubst only the GSPA fundamentals, such as the
main terms and definitions, issues of firm volume and flexibility, and some gas pricing
issues. The text is supplemented with actual examples and case studies on various
aspects of GSPA, including disputes, stmddquestions and specialised studies. The
research provides both factual data and practical recommendations for both parties of
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the contract. The study is intended to be a practical tool for both students and individuals

involved in GSPA negotiations ar@fting. (For further details please click the following
link: https://www.iene.eu/articlefiles/LongTerm%20Gas.pilf

9 Greece- Cyprus in the New Energy EtaA Special IENBublication

This special IENE publication (in Greek) entitled "Gr€aqeus in the New Energy Era”,
filled a serious gap in reporting and analysis on energy developments in the wider area
of Greece. The publication, which was the result of collective rigffmcluded
contributions of eminent experts in the field of energy and geopolitics, aiming to present
and highlight the two countries' eoperation in the crucial energy sector in the SE
Mediterranean region, at a time of intense challenges. The pulddicavas published in

the summer of 2019 and presented in a special event held at the Institute of International
Relations of the Panteion University, in Athens, on December 12, ZBd#®.further
details please click the following lirtkttps://www.iene.qgr/page.asp?pid=5058&Ing¥x1

T tNRPaLISOGa F2NJ GKS 9adloftAakKYSe9i 2F DI a
IENE completed the above study in ANdvember 2019, which was developed on a
multiclient basis ad presented in a closeaheetingbetween IENE and the participating
companies at the offices of the Central European Gas Hub (CEGH) in Vfieaidition

¢ N

G2 /9Dl GKS aiddzReé ¢l a FAYFIYOAFf & &dzJJ2 NI ¢

Operator (DESFA), by the Hellenic Energy Exchange (EnEx) and by MotorQOil SA, one of
DNBES0OSQa fSIFIRAY3I SySNHeé& O2YLI yASao

Themain purpose of the studysto describe the current situation in the gas markets of
Central and Southeast Europe, with the operation of gas trading hubs and energy
exchangeslt is worth noting that there is not a single gas trading hub in SE Europe
currently in operation east and southf &ienna, with the Central European Gas Hub
(CEGH) being a reference point and a basis for promoting gas trading in the region. The
study also describes in detail the latest developments in the establishment of gas trading
hubs in SE Europe. Based on thtest results of 2018 Annual Scoreboard of European
Federation of Energy Traders (EFET), the Hellenic Trading Point (HTP) appears to be on
track to become the first gas trading hub in the region, a position expected to be further
strengthened through theull operation of the Greek Energy Exchange in June 2020.
Other countries that aim to emerge as gas trading hubs in SE Europe include Turkey,
Bulgaria and Romania(For further details please click the following link:
https://www.iene.gr/page.asp?pid=5058&Ingy1
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Figre 2: EU Natural Gas imports by Country, 20152018

Source. )
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Prospects for the Establishment of
Gas Trading Hubs in SE Europe

1]

1

4

IENE Working Paper No28 According to IEA's 2019 Gas Report 5), a5 production In Europe Is expected to

decrease at a rate of 3.5% per year by 2024, meaning that approximatedy 45 bem of
domestic gas swpply wil be lost. This Is argely driven by the decision of the Dutch
government to phase out the glant Groningen fiekd by 2030 at the latest. As shown
0 Figure 3, the Nethertands accounts for over 60% of the dedline in European gas

<upply by 2024
Figure 3:Gas Foduction i Europe, 20042024
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Source IEA
Fallng UK production i the secand source af European production decline (18% of
the reglon's decrease between 2018 3nd 2024). Production in ather European
countries, such a: Denmark, Germany and tay,  also expected to decine, 3nd to
Athens, June 2020 1l
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Long-Term
Gas Contracting bl

Terms, definitions, pricing
- Theory and practice 62 Price Negotiations in a GSPA

Conventional wisdom is that price — and the associated terms of escalation, price
re-openers etc. - are left until last in GSPA negotiations. Why? For the reason that
until all other significant items are settled, it s difficultfor either Buyer or Seller to
‘value' the GSPA as a whole and decide what price to attach o it. This does not
mean that other clauses cannot be re-opened during the price negotiations stage.
or atany other time, before an agreement is executed. If Buyer and Seller are just
s far apart in a price negotiation, it may be impossibie to reach an agreement
vithout renegotiating some other significant value item in the GSPA that had
previously been ‘agreed’. Remember the negotiator's maxim: ‘nothing is agreed
until everything is agreed

Case: When might it not be a good Idea to leave price negotiations until last
in the GSPA negotiations process’

Example #1 - It is possible that you may have no choice in the matter. As a Buyer,
You may have submitted a tendered bid for some gas which includes offering a
price (and escalation terms) against a Heads of Agreement summarising the
anticipated main terms in a final GSPA. However, this stil doesn' preclude some
negotiations on price f the final GSPA terms do not end up being entirely
satisfactory.

Gina Cohen
cturer & Consultant on Natural Gas
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SchetdutedSiudies

The followings a list of study mjects which commenced in 20Ehdare scheduled
for completion in 202@&nd 2021

i. Studieswmngemppreparatian
(M48) SEEuropeEnergyOutlook 20202021

la | F2tf2¢ dzlJ G2 GKS LIk ad Ge2 SRAGARZYA 27
Institute hasalreadyinitiated the preparation of a new reference study2019under

GKS GAGES a{9 9dzNPLIS 9ySNHE hdzif 221 HAHNKH/
The study is expected to provide a wieliormed view of the energy sector in SE Europe,
examining 152 dzy i NAS&a Ay (201t 0aO02NB O2dzyiNARSa¢ 0
of Europe and the Eastern Mediterranean. The particular study will analyze in depth all

the economic, political, geopolitical, legal, fiscal and other parameters which are
influencing the energy sector of the area, whilst focusing on the basic issues that are

being addressed. At the same time, the particular study will comprise a huge number of

data and information, including scenarios regarding the way the energy market (demand

and supply) will be shaped by 2030 and 2050, as well as estimations on the course of
investments for the whole spectrum of energy applications in the countries of SE Europe

during the next decade (2022030). Thework onthe particular studycommenced in

early 2019 anavill be completedo a large extentluring 2019 and 202Qvhile te study

is expected to be published March2021.

(fpoSIadaAoAfAGe {(GdzR& 2F 9OYySNHE& {G2N¥3IS {eal

The integration of energy storage systems in the case of Crete is estimated to have
significant benefits, such as the increase in the installed capacity and energy utilization

from RES units, avoiding the functioning of new and/or existing conventionagmpow

plants, the increase in the flexibility system with ancillary services and the reduction of
marginal electricity costs in the special bidding zone of Crete. IENE has already started

an indepth analysis using modeling of the energy needs of the isladdtee prospects

of the integration of energy storage systems with increased use of RES, taking into

F 002dzyit GKS AYYAYySyid St SOUGNAROAGE AYy(GSND2YyYy!
system and the implementation of the Target Model.

The study igonductedby IENE on behalf of IPTO and started in the second half of 2019,
while it is expected to be completed and delivered to IPTO within 2020.

0 r_p Tihe Integrated Electricity Markets in Greece and SE Europe, the Role of the
International Electricity hterconnections and the Impact on Industry

The main objective of this multilient studyis to analyze the framework within which
energyintensive industries in Greece and SE Europe will perform in the years ahead in
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view of the implementation of the Targ®&odel in Greece, now slated for fall this year.
This studyis undertaken by IEN&n behalf ofElvalHalcor SA, Elpedison SA, Mytilineos
SA, Heracles Group of Companies, the TITAN Cement Group, as well as the Hellenic Union
of Industrial Consumers of EngrdJNICEN)sthese companies wisto ascertain how
wholesale and retail electricity prices are to shape in the years ahead, following full
market coupling in the region.

More specifically, the study focudeon two main areas: (a) an understanding of the
functioning of regional electricity markets through the imminent changes, and (b) an
examination of the prospects and the repercussions of the electricity market integration
among the SEE countries. Regarding part (b), the integration refers to the market
coupling and the increase of electricity flows, through the related interconnections, and
the implementation of the Target Model in many countries of SE Europe. In this context,
the study focused on the quantitative evaluation of the regional electriciyket with
specific focus on electricity market prices on retail and wholesale level and the
opportunities risen for industrial consumers and electricity market participants. The
evaluation was made for different sets of assumptions with the developmeheatosts

of carbon emissions being a common parameter. For this specific issue,WiENE
cooperate closely with Professor Pantelis Capros, Scientific Coordinator of E3 Modelling,
and his team, who ugskPRIMES model and two specially developed mathemiagias
models deployed to perform system and market simulation and retail price estimation
respectively.

The study is expected to be completedmid 2020, while @road summary of the study
and its main findings will be published by IENE sometime lat2020in the form of a
Working Paper.

0 r plENE Annual Reportfor202 Yy DNKXSOSQ&a 9y SNH& {SOd2NJ

The scope of this report, which is the second edition and IEpiEeago publish annually, is to

LINE GARS I O2YLINBKSYyaArdS 20SNBASs 2F DNBSOSQa
current and past activities and achievements. The Institute expects this report to provide a well
researched review but also a guideliioe energy market developments and prospects in Greece,

as well as a benchmark for government, banks, companies and professionals in the energy sector.

In addition to hard data contained in this sectorial analysis, the report contains estimates on
potential and planned investments. Anticipated energy related investments in Greece between
2020Hnon O2dzZ R ¢Stf. NBFOK enp®H O0AffA2YV D

ii. SchetuledsStudies
(MO5) Prospects for an Expanded South Gas Corridor

The particular study aims to summarize the wofENE regarding the new transit routes for
natural gas in SE Europe as well as the anticipated infrastructure projects and how they are
expected to contribute to the creation of an extended South Corridor which is not limited in the
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pipeline system of ARTANAP. The particular study is making good use of existing studies (such
la a¢KS 9Fad aSR DFa /2NNAR2NESZ auwum0oz Fa gSftf
and LNG terminal developments.

(r 36) European Gas Supply and the Role of Best Mediterranean

This is a muliclient study, whichaims to examine the alternative routes for the
transportation

of natural gas from the Middle East to Europe. This project constitutes essentially an
assessment study, taking into account the anticipateeds of natural gas supply of the
European Market and the competition of supply amongst various producers. The
possibilities for gas purveyance of Europe from the gas fields of Eastern Mediterranean,
is being extensively examined within the particul@mhework.

The particular study is a follow up to Research Note No. 3 of December 2012 which was
SYyGdAdt SR a¢KS w2fS 2F DNBSOS Fa | {dzLJL)x &
5A34020SNASAa Ay GKS 9Fad aSRAGSNWNGHSIYE d KRS
91Frad aSRAGSNNIYSIY 9ySNH& [/ 2NNAR2NE SaHmMOP
gas is being transported from the gas fields of the Eastern Mediterranean (i.e. Israel,
Cyprus, Egypt) to the markets of Europe, including the-Hast pipelne. In addition,

the M21 study is referring to the production and export of energy via the-aajtage

direct current (HVDC) subsea cable system of Hsia Electricity Interconnector.

r50LYy@SaiAy3a Ay DNBSOSQa 9ySNHe {SOi02NJ

This is meant to ba basic reference study regarding investments in the energy sector

of Greece. The study also provides a brief review on latest developments regarding the

Greek economy and labor market in the energy sector. The goal of the particular report

iStoA RSYUATe AYLERNIUIYOG Ay@SadySyid LINRa2SOGa A
the potential and outlook for their implementation. The particular study will be
conducted on a muliclient basis and will be largely funded by members companies of

IENE..

Working Papersto be published
A brief descriptionfollows of studies and projectsindertakenby IENEwhich will be
published asVorking Papers (WRith some of them to be submitted for publication in

learnedinternational scientific journals

Energy as a basic tool for Economic Growth in Greece in th& Qéntury

This is a Working Paperhich will draw materialfrom existing studies and anaks
prepared bylENE. It will include a summary of basic investnadmtices and directions
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in the Greek Energy SectanddiscusgheirA Y LI OG 2y DNXE&veopraeat SO2y 2 )

The study will be published as a \Wer the following months.

A Gas Trading Hub for SE Europe

The particularwor A t £ 6S o0l ASR 2y L 9b9danalysesthdzBd S a
of gas hubdn the development of gasnarketsin SE EuropeTo be published as a
Working Papeover the following months.

TheExpandedSouthCorridor

The particular studgraws material fronprevious studie®y IENEandrefersto the new
gastransitingroutes in SE Europe and bawthese contribute to the creation aGimuch
wider SouthCorridor to the already existing one, that is the TRANAP Gas Pipeline.

The studyconstitutes a summary of the latest developments regarding the pipeline
system under construction as the otigat is beingcurrently designed. It also takes into
account the development of LNG terminals for the gas supply of the wide region of SE
Europe throgh thedesign and constructioaf anew pipelinesystem

East Mediterranean Gas Resources and Export Options

The particular workvhich waspresented by IENE in a conferenmeganizedin Israel
during November in 201 6will constitute the basigor the drafting of a Working Paper
andit will alsobe sibmitted for publication in a scientific journal.

The Outlook for the SE European Energy Sector

The particularwork, whichis 6 I & SR 2 yhajot €ud\ D& { 9 9 dzN@/ LIS
Outlook 2016/201andwill be submittedfor publication in a scientific journalt aimsin

0al

9y S

LINE SARAY I | 02y OAeSishinBaiflide boina |atest agalysisL 9 b 9 Q

Innovation in the RES sector and its contribution to Economic DevelopmeanSE
Europe

Theparticularwork discussegnnovationaspectsn RenewableEnergySourcedRESin
the SEEuropanregionandhowit isexpectedo gainfull momentumin the yearsahead.

Most of the countries of SE Europe axgrentlyat the crossroadsegarding the choice

of the proper strategy thatill graduallylead to the achievement of greenhouse gas
reduction as well ago an environmentally cleaner and sustainable development. Both
targets constitute the necessary conditions for the promotion of economic growth
especially sincahe development of RES constitute a critical fachorensourcing
cooperation, cohesion andeselopment in the region.
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The particular analysis, initially the form ofa Working Paper and then theform ofa
paperto be submitted for publicatiomn alearnedjournal, is expected to broaden and
enrich the discussionvhich is currentlyunderway regarding the role ofRESn the
economic and energy developmeint SE Europe

Researtland Study Tools

As the various research and stugsojectsof the Institute evolve,there is a need for
publicizing themn order toinitiate a first discussion and exchange of véamong IENE
members and associates with the view iofproving theresearchand studywork at
hand With the viewof facilitating the particular discussion, the results of the studies as
well asof well-founded proposals and analysase beingcirculatedby the Institutein

the form of Briefing NotesResearch Noteand Working Papers. An extensive lissoth
Briefing Notes and WorkinBapers that have alreadipeen published but also those
under preparationis included in the following sectiofdnce publishedhe Working
Papers as well as the Briefing Notes, are beingulatedto the members of the Institute
and at the same timghey areLl2 a0 SR 2y (GKS YSYOSNEQ | NBI
www.iene.gr and www.iene.eu respectively. The following is a list of WP already
published by IENE:

Working Papers
f No.1l:a6t NRA y OBffedivé @Gperatidn of the Greek Electricity Market ",
November 2014
1 1~ @"The Problem of the Summer Peak, Causes and Response Measures",
November 2004
1 71~ @"The Emerging Role of LNG in Regional Energy Markets", January 2006
T 1~ @"The Cost of RES Development in Greece", December 2006
1 717~ @'The Priorities of European Policy in the Energy Sector, Dilemmas and
Messages for Greece", December 2006
1 1~ @"The Energy Center of Agios Nikolaos in Viotia and its Impact on the
Energy System", November 2005
1 daaRS bSg [ I yRaOyMdiket h Greace" SIUND2008 O G NA OA
1 71~ @"Sola¥Thermal Power Generation Systems Technologiethaird
Prospectsin Greece", July 2009
T 77 ®algyWTF NI &0 NHzOGdzNBE ! yodzy Rt Ay3 Ay {9 9 dzNF
971 ®aMKS C2dzNI K / 2NNAR2NJ Dltdintigsand)St Ay SaT
LYLX AOFGA2ya F2NJ {9 9dz2NPLS | yR DNBSOS¢ >
T 1 damm¥ /I LIWGdzNB YR {G2NF3S Ay GKS 9f SO
T GSNYIFOADGS FT2N) / hu 9YA&darzya wSRdzOUA2Y.
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1 No.12:"Research, Exploration and Production of Hydrocarboi@raece",
January 2011
1 No.13:"Energy as a Key Lever for Economic Development in Greece in the 21st
Century", February 2017
1 No.14:"The Potential Impact of the Liberalized Domestic Energy Market on the
End Usesof Natural Gas Greecé, June 2012
No.15:"Biofuels in the Transportation Sector in Greece", June 2012
No0.16:"TheSecurity of Energy Infrastructus® June 2012
1 daM KBS DNBS|T 99%Y t NAYOALX Sa 2F | DS2L
1~ ®RTgwards a National Energy Policy", December 2013
1 P8y SselofS 9ySNHE {2dzNOS&a FyR 9y SNHE@
9y SNHe& {SOdzNAGEe Ay {99¢é3 CSONMzt NB HAMM
No. 20:daTheVertical Corridor: From the Aegean to the Baltic ", January 2015
17 O ADMEBODELISNASYOS Ay !&aAay3d 9! { GdNHOGd
9y SNHE tSNF2NXIYyOS 2% .dzZAf RAYy3Iaeéz 5S0SY,
 No.226! tolFyAlQa 9f SOGNROAGE {SOG2NJIYyR (K
f No.23:6TheL YLJ OG 2F Df2o6lf alNJSdia 2y 9Faid a
Jawuary 2018
T No.24:at NPaL)SOda FT2N 6KS 9f SOGNARO +SKAOES
GAUK aLISOALFE NBFSNBYyOS G2 {9 9dz2NPL)S | YR
1 No. 25 dThe critical role of Natural Gas in the transformation of the Greek
9y SNHe& al Nl Stée¢> al NOK Ham®
1 No. 26:Natural Gas Import and Export Routes in Seliést Europe and
Turkey, July 2019
1 No. 27:What Kind of Energy Transition? The Case of CE and SEg:urope
August 2019

= =4 -4 -4 -4

= =

Working Papersinder Preparation

1 7~ @ doppects for th&Establishment of Gas Trading Hubs in SE Eéarope

June 2020
1 No. 29:d4The role of gas in the new European energy environment and the
importance of the East Mediterraneanjuly 2020
G691 aiG aSRAGSNNI YySIYy DFa wSazdz2NOSa FyR 9
G¢dzNJ SeQa wSBSwEAARYSERBESR ¢
G¢KS YSe w2fS 2F | @RNRBStSOGNROAGE AY {9
G¢KS w9{ F3ISYRI F2NJ {9 9dzNRPLISY ! [/ NARGAO
w A¢CKS bdzOf SINJ 9y SNH@ hLIiA2Y F2NJ {9 9dzNPLJ
w A9y SNHe {SOdaNAGe& FyR GKS NS 2F wo9{ AY

1
T
1
T
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Briefing Notes(20122019)

wNo.l:aDf 20t YR wSIAZEYUKSS5BOSdzRacB S a { SO
2012

wNo. 2!y h@SNIBASG 2F GKS {2dziK / 2NNAR2NJ DI
wNo.3:a9ySNHE {SOdzNAGe G GKS C2NBFNRYyUG 27
wNo.4G¢KS bl ddzNFf DFa {SOG2NI AYy {9 9dzNBLISE
wNo.5G¢KS wSIFE LYLIOG 2F /INb2y 9YAaarzya
wNo.6:da¢KS bdzOf SFNJt 26SNJ DSYSNFdA2y t NB AN Y
wNo.7:4/ KAYlF Qa bdzOf SI NIt 26SNJ tdedidg YR Ada L
wNo. 8da. dzf AF NAI YR w2YFYAlLY ! YRSNI ¢ dzN) 2 A f
DNRdzyRaé¢x al & HAamc

w No. 9:"Conclusions bthe Study on the Installation of Antifouling Technologies

at EAGGeneration Power Plants in Cyprus”, June 2017

w) Pamny221 ! KSFR (42 Hnamp FYR . S@2yRés W
wNo.11:a/ KAYlFQa 9y iNER Ay {9 9dz2NRPLISQa 9ySNHE@
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IENE Working Papers and Briefing Notes
published in 2019 2020
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WORKING PAPER sl o e o s b

Working Paper No26 “ Contrbute to the Greek, lalian & Evropean security of gas wupply via
Gversfcston of ourcer

« Access 10 new sources not currently resching EU MS, by providing direct

sccezs to Eazt Mecterranean g3z

Document Update
22 January 2020

v Greece

= Security of Supply gniFcantl mitgating the risk of demand curtaiment in
Gresce, in caze of daruption of s singe largest infrasructure; increases the
remaining ety in Greece and aly, in cae of peak demand and Z-weeks
coid e stion snc of course of s

“ Competition, increazes the divers Fication for Greece nd aly.

- Projecied supported by

. Cyprus,
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- Progressing 32 ollows
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* Contract award expected i 302019,
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NATURAL GAS IMPORT AND EXPORT ROUTES

IN SOUTH-EAST EUROPE AND TURKEY o e COD: k2025
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What Kind of Energy Transition?
The Case of CE and SE Europe
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for the last & years. The reason for the disparity seems to be that Transgaz operates

‘2 much larger system handling larger domestic volumes and transit distance is much

INSTITUTE OF ENERGY Shorter. The Romanian market is aimost four times the size of the Bulgarian one (11
bem vs 3 bem), and transit s only 200 km across Romania. (27)

.

With total proven reserves of 1.3 tcm, Azerbaijan is not considered as the country
that will solve the problem of European energy supply (with the Eastem

region ver, Azerbaijan's
‘export capacity, through the SCP-TANAP-TAP system and its gas treatment plants,
will very soon become a reference point for the entire Caspian region, as part of

: wider
Prospects for the Establishment of
Gas Trading Hubs in SE Europe i
et Sharehoider: Tongth | ot iy
8P (20%), SOCAR (20%), Snam
Tap S.p.A(20%), Fuys (19%), 878km | €ssbiion | 10.0-20.0 bowy
‘Enagas (16%) and Axpo (5%)
=3 S (034}, 11 Posidon (0%) | 1624 | €220 milion | 3,05 0bary
IENE Working Paper No28 Torkh St o, BoTAS T300% | €xiabiion | 3LSbamy
Bugaa R [ e R p— R
Hungary.usti (BRUs) cust i
bem

‘Sources: ENE and involved energy companies

of Russia, Azerbaijan, iran, Kazakhstan and Turkmenistan in August 2018 (28],
Turkmenistan and iran are already in negotiations with Baku for the exploitation of
‘Azerbaijan's gas network in order to export farge quantities of gas through Turkey to
European markets. With Azerbaijan and Turkmenistan currently discussing the
transportation of limited gas quantities (ie. 3-5 bcm) through the existing
underwater pipeline network and through the construction of the planned Trans
‘Caspian pipeline (see Map 8). Thus, Azerbaijan is anticipated to play an important
role a5 3 major hub for the transportation and promtion of natural gas from the
‘wider Caspian region to the West (29). On July 1, 2019, TAP launched 2 market test
to allow natural gas shippers to express interest and potentially secure access to
new, long-term capacity in TAP. The market test includes two phases: (a) non-

hase, as of July 1, 2019 tostartin
Q2 2020t the earliest. The resuits of the non-binding first-round market test,

28]

Athens, June 2020

and with Europe going increasingly green, through the 6D, and with EU carbon
emission targets being raised to levels attainable only through the adoption of
a5,

IENE

INSTITUTE OF ENERGY
Impact on the rest of Cyprus’ EEZ

Aaphrodite
‘exploration and drilling in the rest of Cyprus' EEZ (Figure 5) is also becoming
increasingly challenging.

Figure 5: Licensed blocks in Cyprus’ EEZ

The role of gas in the new European energy .
environment and the importance of the East
Mediterranean

IENE Working Paper No29

oF
x o

Source: Cyprus Miistry of Energy

faced by the global hydrocarbons industry. According to S&P Global, it has now lost
its top spot among the 10Cs to shell

Al companies in Cyprus EEZ, including shell, Total, Eni and Nobe, had disappointing
first quarter results and have all announced major spending cuts. They are also
restructuring and divesting of non-core assets, taking actions to safeguard their
balance sheets.

The failure to make  discovery in Lebanon, afer all the hype, will weigh heavily in
Eni/Total's plans in the region. It is possible that they will eventually return to
complete appraisal driling of Calypso. With gas quantities expected t0 be around
Athens, uly 2020 5]

IENE Briefing Note No.11

fifths of the country's overseas investment was reportedly spent on coal in 2015,
@)

All in all, the Initiative aspires o be green but is still providing the poliical and
St financial support for the export of Chinese coal technologies. s analysed during the
second Belt and Road Forum for International Cooperation met in Beijing on April
2527, 2019, China continues to be 3 top financier and exporter of coal technologies
globally, contradicting its promotion of 3 “green” belt and road and the climate
3 1ENE N = change goals post-paris Agreement.

Map 1: China's Belt and Road Initiative

East Europe
echung € mesmdess) Helingung

£ — silk Road
Economic
Bolt (Land route)

One Belt, One Road — Martime

Silk Road
(Maritime route)

Source: Bloomberg

Over recent years, Chinese banks have become the lenders of last resort for coal

China’s Entry in SE Europe’s
Energy Sector

projects in south Asia, Africa and the Balkans that the World Bank and other
international insttutes have refused to fund because cosl i the primary source of
carbon emissions from electricity generation. Although China has won kudos for
trying to clean up coal,

making up for lost business at home by expanding overseas. Most of their funding

comes from the BRI

May 2019
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6. Special Research and Study Programm
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\ 6. SpecialResearcltand StudyProgrammes

Havingtaken into consideration itsgoals andtargets andacknowledging the current
social conditions and needa SE EuropdENEis willing to contribute, based onits
experience as well as its technological kAlogw and its organizationabpacity, through

a serief programmesand projects of a wider interest with the view ¢a) improve the
living conditions of vulnerable groups in Greece anB@Bpeandtheir access to energy
sourceg(b) promote energynnovation(c) set an example through the implementation
by IENE of begiractices in energy use.

These programmes aim at raising public awarerass in contributing toparticular
issuesof wider publicinterest. IENE is aspiring not ority generatingpositive results in
the improvement of living conditionsf agreatpart of the population, both in Greece as
well as in other countries of SE Eurppmit also in the creation of employment
opportunities.

().  Programme on Energy Poverty

The preparationand implementation of a series gilot projectsespecially in
Greece and then in Albania, Romania, Bulgaria, and Serbia will constitute a part
of the particular programme. The aim will be to make useesfablished
technologies and loveost techniques for the use of renewable energy and the
improvementof the energy performance of buildingsd similar installations in
domestic and community level (i.e. schools, medical centport centes). The
implementation of these works will be possible through tfieancing by
member companies of IENES well aghroughtheir contribution withtechnical
means, material and knowow. After the completion of the particulapilot
projects the results vill be disseminatedo a wider audience so that there will
be an interest for thereplicationof the particularproject bylocal communities
and citizen groups.

(i). Programmeon Eergy and Employment

N

c
(0p))
puli

This programmaés a follow upto the most successful studyyL 9 b9 2y a9y SN
FYR 9YLX 28YSyié oKAOK ¢gla O2YLX S A
information you may click on the link below
https://www.iene.gr/articlefiles/m09%28%20meleti%20final. pdf

The particular study includes detailed data and a mapping of the state of
employment in the whole of the energy sector and has managedrtive at
specific conclusions regarding the creation andrte@ntenanceof employment

iNnD NB S O S Qsectds He NBp®sed new study is aiming at the updating of
the 2013 study data but alsa undertaking adetailed examination of current
conditions for the creation of jabin the energy sector which is continuously
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evolving as well as estimations regarding the conditionsttieir long -term
maintenancethrough the use of advanced analytical methods. Thalgtwill
provide specific conclusions regarding the implemented policy and the choice of
the most promising energy stdectors which are appropriate for the realization

of effective energy investments that are in position to contribute effectively in
the aeation of employment.

(ii).  EnergyandInnovation

IENE has taken the initiative to organize the first annual competition of Energy
and Innovation in the Energectorwith the view of presenting and making good
use of ideas and research results, as welldesving new researchersand
businesse@ research and innovativactivities.

TheEnergysectorconstitutes an important factor in the competitiveness of the
econony and social growth. At the same timi¢é should be environmentally
friendly, leading tosustainable development anaeeting the challengeposed
by dimate Change.

TheaboveCompetitionby IENE is aiming at presentimgriousresearch projects

and their results so that a connection with the market is established. The aim is

to promote a broad network of cooperation and to make a good usé @f dzZRA S & Q
results. At the saméme, it is trying toencourag and attract new researche in

various research and innovatigrojectsand business ventures. As the energy

and economic sectors are highly competitive, it will all the more be sustained
through innovationand highly qualifiedand specialied personnel This is why,

L 9 b 9e€ed@rch activities may contribute in these sectothrough the
presenttion and promotion othe existing productiorcapacityboth at home

and abroad

Finally, the target of th &ompetitiore is to award researchers for their work and
generatesupportfor the research community which is operating in the energy
and environmental sectors, in anticipation of economic and social benefits.

The Sientific and Technological séats of the competition cover the research
activities in the area of energy relaton to the environment, as well as
environmental issues directly related to the energy sec#drwide range of
technologies and applicationsere been identifiedstarting with the primary
sources of energynergyproduction, transportationyse andnanagenent, and
leading tonew energy application sectorsuch asstorage, energy efficiency.
These are some of the many arg¢ase covered by thacompetitiorg, including
those of sustainable development and the achievement of environmental
targets.
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(iv). IENEmove tonew Offices of Zero CO2 Emissions

As the work of IENE develops both in the fields of information and education as well
as inthe studies and researcheand also in the organization of specialized events
and especially regarding the energyrtsdion, it becomeaurgentto searchfor new
larger spaces tmove in The relocation of IENE offices to a larger space is now a top
priority for the Institute because only in this way IENE will be able to develop a
series of initiatives and activitiesdahtoday are limited due to lack of suitable spaces
but also to be reorganized into new, more functional and effective standards.

Especially through the relocation of IENE into bigger officeslnitéute is aiming
at:

(@ The creation of an organized library so that its premises can be visited by the
members of the Institute and researchers. |IgMiEsessesf a wide range of
material including bookseports,periodicals, as well as abundant educational
material in electromc form produced by IENE which will be accessible through
fully equipped spaces.€. public access computer terminals), which will be
createdwithin the library area

(b) The creation of a seminar room, so that IENE has the possibility to organize
inhouseon aregularbasis a series of courses and other educational activities.
IENE is currently réimg spaces in hotels andlsewhere However the
Institute mustacquire a senimar room of its owrand equip it withstate of art
facilities in order to be able t@onduct a wide variety of educative courses.

() The creation of conferencerooms so that various scientific and other
committees of the Istitute assemble-which at present due to a lack of
adequate spaces to meaiutside the Institute This will contribute to the
orderly and effective functioing the Institute since a big part of its activities
is being caductedin cooperation with its partnersrém both Greece and
abroad as well as witlexternal consultants who actively participate in various
activities of IENE.

(d) Moving into new offices will provide the opportunity for their upgrading in
terms of energy efficiency and CO2 reduction. Depemain the premises to
be found IENEould turn this into a demonstration projecaif successful
energy renovation.

Moving to new IENE offices is a strategic goal and the efforts continue with optimism for
better and wider services in the energy and businesmmunity, in the society and the
economy as well as to the environment for the country and the wider region of SE
Europe.
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Financing of Studies and Programmes

Funding for. 9 b res@aich and study work is providéarough various sources. These
include, EUresearch programmes (i.e. Energy Intelligence, Horizon, Smart Cities), in
cooperation with specialized EU organizations where IENE is participating as a consultant
(i.e Building Performance Energy Institute (BPIE), Rasearch Centre (JRC, Petten)) as
well as companies and organizations which through funding are supporting specific
studies of the Institute. The followireye someexamples:
A Energy andEmploymentin Greece(r 09), December2013: Fundingprovided by
DEPAALttiki Gas SupplyEnergean Oil & GasndPRC

AG¢CKS hdziif221 F2NJ ! bl {dzNI f, Septenber2014]l RA Yy 3
Fundingprovidedby Hellenic Gas Transmission System Operator S.A. (DEEPA)
LAGIE/Hellenic Exchanges S @astrade

A G{9 9dzNP LIS 9y SNHe: fuhdimprofided by HELREPRCIDERAT £
Supported by TERNA EnergyAGIE Energean Oil & Gaspdependent Power
Transmission Operator S.A. (ADMIENSCO, KG Law FikHhe]lenic Exchanges S.A.
and JRC (Petten)

A Gt NraLISOGta FT2N) GKS 9f SOGUNRO +SKAOES al NJ ¢
0 r n July 208: funding provided bysSunlightSA KG Law FirnMytilineos Group,
Hellenic Petroleum SA

A d&Prospects for the Establishment ofas Trading Hubs in SE Eurcpe® r n, ¢ 0
November 2019 funding provided byDESFAHellenic Energy Exchange (HEnEx
Group) MotorQil SA Central European Gas Hub (CEGHenna)

AG¢KS LydSaNIX¥aGadSR 9t SO0 NR Girap@ the RaejoSthed Ay L
International ElectricityL y § SNO2yySOiA2ya | yRo®mKIS LYLI O
progress,funding provided byHellenic Union of Industrial Consumers of Energy
(UNICEN), ElpedisoHgracles General Cement CorporatidhTAN Cement Group
Mytilineos GroupElvalHalcor S.A

Benchmark studiesuchas the aforementioned, are undertaken by IENE on a rolitnt
basis, where a whole team of compangkgringcommon interestagree toparticipate.
The companies arghus supporting the work of IENE after havimyaluated its
importancein relation to their own work and targets.

IENEIis facinga lot of challenges in tharea of researchlt has already designed a
demanding programme of study and research projects in order to address thst
changing prioritiedn the energy sector. Howevethis entails a continuous effort in
securing the necessary funding.
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Within the aforementioned frameworkIENE has the ability to design in collaboration
with other interested parties (organizations or companies), an adjusted research and

educational program which will respond to timeedsand the aspirations of all parties
involved.

Institute of Energy for SE Europe (IENE)
3 Alexandrou Soutsou Str106 71 Athens 62
Tel 210 362845&-mail.admin@iene.gr, website www.ieneeu


http://www.iene./

INSTITUTE OF ENERGY

2019 Annual Report an&eview ofActivities for 1st Half of 202(w souresreuzoee

7. Educatianal Activities
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| 7. Educational Activities

Being in constantouch with the energy market and the wider energy communiity

Greeceand abroad, keeping track ehergy developments in general and providing on a
continuous basis high quality information to its members, IENE constitutes today a core
platform where accumulated knowledge and experience on energy both in Greece and

in the wider area of SEuropeis beng provided fo® L @xXteBsiy@xperience coupled

gAGK GKS LyaiGaAaiddzi SQa andl BsSocigfeShasgeghdidteditte O2f f |
InstituteQ @rivileged position in the field of energy informatioB.A Sy L9b9Qa 4
experience an@xcellentcredentials, the Institute has organizeuderthe last fiveyeatrs,

a series of workshops arsgeminarsin the energy domain.

More specifically, IENE hasgganized a series of introductory courses regarding energy
under the title & ¢ KE Of S 2 T (2021 &hdNPD&2) This was followed byhe
postgraduate seminannderthe titte @ 9 Y SNH & I Y R(20D552D192whilka@A O & €
series is scheduled for 20R1Another series of seminarsntitied "Introduction to
DNSESOSQa bSg 9 hedhdpNdy antl autumiel 200 whilethe 39 series
which will be in Englishis scheduled for Septembe2020). Theaforementioned
seminars,where more tharB0 peopleattendedin all, havehelped IENE to organitee
syllabusat both graduate and postgraduate level. The experience acquired through the
organization of thee seminars iof greatimportance and hascontributed significantly

02 0KS latgstHinitiatireta@xpand its educational activities at bognaduate and
postgraduatdevel.

Hence JENE is preparing thendertakingof a new series of seminars to take plateing
autumnandspringin 220 and 202 respectively

Proposed series of IENEducational Courses

Six series of courses are proposed during the academic years ZIZL. The
aforementioned coursewill be organized by IENE witjuestlecturers having been

aSt SO0SR (KNP driekKtificLpOrsn®nél, icorgalate memBeFship as well as
external consultants (academics, independent researchers, business professionals).

(1) Introduction to D NB S Q& Electricity Market (3 Educational Seminjr
(September 2020) (in English)

Inview of the new electricity market which will bemeoperationalwithin 2020and will

be based on thétarget modef and the Hellenic Energy Exchange, IENE is intending to
organizethe 39 series othis educational seminar whichasldressed mainly to birsess
professionals in the energy sector who wish to be inforrnadhe way this new energy
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market will function. It will be a fast track seminarl@&hours of teaching by experienced
energy professionalas lecturersvho havea thorough knowledgefahe subject.

(2)ImprovingEnergy EfficiencyDecember2020)

A series of 8 to 10 coursesveringenergy efficiency as well as ways of its improvement
in companies, public buildings and houses. The particular semwitidve addressed to
engineers, architects or environmental engineers who wish to become energy
professionals and to apply innovative technologies and technical energy efficiency
applications on buildings

(3).Introduction to the New Gas MarketgDecember2020)

A series of 4 lessons regarding the new gas market and how it will affect private and
public companies, public buildings and homes. This seminar will be addressed to
graduate engineers, environmental engineers and market executives who wish to be
informed about how the new market works.

(4) Postgraduate Seminar on Energy and Geopolifigsarch¢ April 2021)

This is a postgraduate leveminarwhich can becompleted in approximately 18 to 20
sessions. It includes the preparation and the submission of a dissertation at the end of
the seminar. It should be noted that IENE has successfully organizéypihef seminar
during the first quarter of 2015 with #hparticipation of 15 students. The target of the
seminar is to expose and analyze the egeswing interdependence between energy
and geopolitics, at a time winghe geopolitical environment of SE Europe is in constant
upheaval whilst the greatest energytential of the region igraduallyrevealing itself.
The latest developmestin Syria and Iraq, the destabilization of Ukraitiee constant
strugglebetween Russiand the Westombined with the energy needs tife EU within

the framework of climate chaye,and the ever growing need fgreaterenergy security

in the areacreate a complicated situation which is further impeded by timeesolved
crisis in the EU and the world economy

L9b9Qa talirdéeatia Poktfradikite levebversa wide range btopics which will

cover all the aforementioned issues. It is addressed to business professionals, military
officers, current diplomats, journalists but also scientists who wish to broaden their
knowledge and to be informed in depth and on the basis ofs@entific
methodologcalapproach on the energy and geopolitical developmeritse aim of the
particular seminar is to give the trainees a strictly scientific methodology and an
analytical approach, understanding aadeepening of understanding of the relationship
between energy and geopolitics so that they are able after the completion af the
educatioral courseto manage effectively issues referring to data analysis and to the
evaluation or prediction of future dev@pments.
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(5)Investing in the EnergySector (Spring of 202)L

An introductory seriesomprising8 to 10 courses through which energy investment
opportunities are beingxplored In addition to 2 introductory lectures which will be
prepared by thescientific personnel of IENE, there will be 8 to 10 presentations made by
business professionals operating within the energy market in the form of case studies,
with the target to cover the greatest part of energy applicationsE $Rhdustry sector,
buildings, oil and gas)

(6) Techniques for the energy upgradef buildings(Spring of 2021

A module of courses of technical orientation, which will be addrégeeengineers,
architectsor environmental engineers, who wish to professionally apply innovative
technologies and energy technical efficiency applications on buildings. There will be a
two to three-month seminar with almost 50 hours aftendanceincluding onsite visis.

(7) The Energyycle(Fall 0f2021)

A series of 14 courses is aiming at introducing studentheénbroad energy sector.
Evening ourses will take place twice a weakd lectures will be giveiby experienced
executivesand renowred scientists and managersf the energy sector. Each course
covers a particular topic (i.e. wind energy, solar energy, enaaggrky) which will be
taught by two different lecturers.
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Highlights from IENE Educational Seminars

Highlights fromthe 22{ SNA Sa 2F (KS t2&G3INF RdzZr S 9 R«
DS2LRftAGAOEEY S6KAOK g1 a 2NHIYAT SR Ay 022 L
(IIR), of the Panteion University (MarahApril 2019)

Highlights fromthe 2¢{ SNAS& 2F G(KS t2a&a0§3INI Rdzr i S 9 Rdz
DNBESOSQa bSg 9f SOGNROAGE al NJ Sié 3 ¢Bdembet |
2019)
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8. Conferencesand Other Events (2019, 2020)
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\ 8. Conferences and Other Events (Z)2®0)

The organization on Begularbasisof seminars, conferences, workshops as webtfas
regional higHevel conferences constitutes one of thecore activities of IENEIn
average JENE is organizing 8 to 10 events per year, some of which are taking place in
Greece while othey in countries around SE Europe. Most of these events are
organized by IENE itself, while otkér collaboration with regionadgents especially

in the countries in SE Europe. B019 IENEorganized 13 events alone or in
collaborationwith other parties Details for the particular events have been posted on

L 9 b 9 Q&andaal ([ESNE members have access to the particular studies and
proceedingsthrough L 9 b 9 Qa mérbberdhlp (ai®aFor each event there is a
corresponding microsités KSNBE Y2 ad 27F L9 foldib plEINg | & & S
discloseddocuments, are posted. Thaetailed list of IENE eventsds follows:

u 2019

T bSg SI NRa Ele&ra Batadkl Hotkl 21§ 20 Nikodimou Str. Athens,

5

Monday, Januarg4, 2019 (18:30)

Tt NBaSyidladAaz2y 2F LO9b9QABRSQMDa ! ¥ yasnA e wSER i
Caravel Hotel, 2 Vassileos Alexandrou avihens Wednesday, February 13, 2019
(11:30¢ 15:00)

9 Roundtable meeting on the The Geopolitics of Energy NI y &, ik NJié¢ 2F L 9b 9
Energy Transition Roundtable Meetingapder the auspices of th&linistry of
Foreign AffairsAthens Tuesday, March 5, 201Bor further details, please visit the
following link: https://www.iene.eu/en/congress/15/2nedene-colloguiumon-the-
geopoliticsof-energytransition?p=79

9 One day conferenceonthe/ KI f £t Sy3Sa | yR hLILR2NIdzyAlGASa
MarkS (j Bivani Caravel Hotel, 2 Vassileos Alexandrou ad¢hens Thursday, May
9, 2019 (For further details, please visit the followinglink:
http://www.iene.eu/el/congress/16/otprokliseisstin-leitourgiatis-agoras
ilektrikisenergeia¥

1 INNOPATHS Workshopn: a ¢ 2 61 NR& OIF Nb2y ySdziNlfAGezX
investoré 2 NH | ¥3No8efng i partnership with IENHEectra Palace Hotel,
18 ¢ 20 Nikodimou Str. Athens\Vednesday 15 May 2019 (16:-00: 00

9 IENE Regional Conferenceh Sy y I 9y SNHE& ®ONKI WIAA BF2 L 90D LY
Transition Meetings)n co-operation withEnergy Centre Europ&,ienna, Thursday
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- Friday, June 6 7, 2019 (For further details, please visit the followiropk:
http://www.iene.eu/en/congress/17/viennaenergytransition-forum)

9 dHydrocarbons in SE Mediterraneans  -bpératior2with the Technical Chamber
of Greece (TEE), Athens, Tuesday, June 18,(E0t®urther deails, please visit the
following link:  https://web.tee.gr/eidisis/otydrogonanthrakesstin-anatoliki
mesogeieoi-technikaartieslyseiseqgqgyisigiaanaptyxikarapotelesmatiki
prostasiatoy-perivallontos/)

I One day conference ofEast Mediterranean: The new natural gas frontéemn
cooperation with theEnergy Institute, LondonMonday, October 7, 201¢or
further details, please visit the following  link:
http://www.iene.eu/en/congress/21/eastmed)

I RegionaP 2 NJ a&KZE&NHEE ¢NIyaAldAzy YR Ly@gSaildySyid
in co-operation with ROEC, Bucharest, RomawagdnesdayQctober 16, 2019~or
further details, please visit the following  link:
http://www.iene.eu/en/congress/23/energytransitiortin-se-europe-policy-and
investmentchallenge9

T tNBaSydlraAazy 27F L Bner§yQEansifioln daR the 18laid df KS @
Kastelloriz& = ! NYSR C2NODSa /fdzo o6[! 950 owA3IAff A
Square), 10675), Athens, Thursday, October 24, 2019, £1:8MO

T 24" bl GA2YyFE 9yYySNHeée [/ 2yFSNByOS ,Athgh§NHE |y
Thursdayq Friday November 21¢ 22, 2019(For further details, please visit the
following link: https://www.iene.eu/el/congress/19/energyand-development

2019?p=11}

9 7" Cyprus Energy Symposiynin ceoperation with FMW, Nicosia, Thursday
December 5, 2019(For further details, please visit the followingnk:
http://www.iene.eu/el/congress/24/7cenergeiakesymbosiecyprus)

T tNBaSyidliadAazy 27F L9 HHesicCypniSitthelNew Bnelgyf A OF G A 2
ERAY kstitute of International RelationshipgllR), Athens ThursdayDecember
12,2019, 17:0€19:00

0 2020

T IENBbS¢ , S| NI a&,Hotsd Divdud Cidratiekchgay, Januarg0, 2020

9 Workshop ond DI & { dzLJLJX & | YR [/ 2 Y,lidScOoperakich WwithA y {9
Eurogas, Brussels, Wednesday, January 22, 2020
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http://www.iene.eu/en/congress/23/energy-transition-in-se-europe-policy-and-investment-challenges
http://www.iene.eu/en/congress/23/energy-transition-in-se-europe-policy-and-investment-challenges
https://www.iene.eu/el/congress/19/energy-and-development-2019?p=116
https://www.iene.eu/el/congress/19/energy-and-development-2019?p=116
http://www.iene.eu/el/congress/24/7o-energeiako-symbosio-cyprus
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The programme for 2020 was predicted to be rich in events but unfortunately the planned
events were postponed or even canceled due to the Coronavirus pandemic and the
restrictive measures taken to prevent further transmission of the virus. However, for the

rest of 2020, some events are planned which will be announced through a separate
announcement atvww.iene.gr & www.iene.eu

Highlights of thepNBS & Sy G F G A2y 2F L9b9Q& wHamdp !
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Affairs, Atheng(5/3/2019)
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Highlights ofENE) Regional Conferencé: A Sy y I 9y SNH& ordahizédinicd: A
operation with Energy Centre Europe, Vienn(&;7/6/2019)
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Highlights oftherS3A 2y I f 2 2NJ] aK2LJ a9y SNH& ¢NIyaArAdaz
in co-operation with ROEC, Buehest, Romanig16/10/2019)
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Highlights of the 7th Cyprus Energy Symposium, irop@ration with FMW, Nicosig5/12/2019)
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1 n Ptaffin 2019

« Costis Stamboligs the currentChairman and the Executive
' Director of IENE. He is also a member of the standing committee
on Energy and Climate (ESEK) which is the foremost energy policy
group of the Greek government. Has a kground in Physics and
Architecture having studied at the University of London, the
North East London Polytechnic (NELP) and the Architectural
Association in London from where he holds a Graduate Diploma
in Archltecture and Energy Studies (AA Dip. Graglalsb holds a professional practice
licensefrom the Technical Chamber of Greece (TEE), and a Masters Degree from the
Said Business School, University of Oxford, where he studied "Strategy and
LYYy20FGA2YyEd
Costis has carried out numerous studesd projects on Renewable Energy Sources in
developing countries. He has consulted widely on solar building applications for both
private and institutional clients in various European countries. He has wdded
many years®s a consultant and strategyador on natural gas, oil markets and energy

security issues for large multinational companies and international organizations.

{AYyOS wHnnm KS adzZLJSNBAASAE |FyR SRAG& RIFAT
www.energia.gr. He is a founding member of the InstitafeEnergy for South East

Europe (IENE), where he has been elected three times as its Chairman (2003, 2005,

2019). He is a member of the Energy Institute (UK), the International Passive House
Association (IPHA), The Technical Chamber of Greece (TEE @méttered Institute

of Journalists (UK).

Dimitrios Mezartasogloucommenced his cooperation with IENE

in 2015 as an inhouse researcher and he is currently Head of
Research | S Kl & aGdzZRASR 902y2YA0a | yR
degrees from the University of Strathclyde on Global Energy
Management and from the University of Exeter on Money and

Banking.

Whilst at IENE, Dimitrios has been part of a variety of projects,
AyOftdzZRAY3a b{9 9dzNBLIS 9y SNHE& hdzif 2
"Gref, 9YSNHE& S5ANBOUGZ2NE HAanmcé Llzof A Ol
QRAUZNJZT bal N] S CdzyRIYSyidlfa FyR tNAOS&¢
LO9b9Qa ySgaftSGUSNE® LY IRRAGAZ2YZT AAYOS HAawm
contributes with articles ath analyses on banking analysis and banking analytie of

energy sector.
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Alexandros Perelligs a Researcher at IENE. He is an Industrial
9YIAYSSNE 3INIRdzFGS 2F 5SY2O0NRGdza |y
Engineering (DUTH). In addition, he holds an MSc degree in
Sustainable Energy Engineering from Technical University of

Denmark (DTU). He has expece in the elaboration of projects

related to solar energy systems, modeling and analysis of
sustainable energy systems, energy efficiency, feasibility studies

and system assessment of energy technologies. As master student,

he participated in TOPWASTE @8 00U Ay 02ttt 02N GA2Y BAGK
contributed in the development of OptiWaste, a mathematical modeling tool, which

handles optimization of waste and energy flows and can be integrated into large

energy optimization models.

| § 22 A Y S Rearth9teath Qrat Nowdber 2017. He is responsible for the

LJzo f AOF A2y 2F a9t SOGUNRO az2o0AfAGe ! LIRFGSE
9f SOUNAROAGE al NJSG !ylfearaeg 62SS1feé bSgal
StFro2NI A2y 27T chbpdectd afidianalydedzivigh @nain fotBszo® RES

and sustainability. He is the main author of the recently elaborated studies of IENE,

Gt NPaLISOGa F2NJ 0KS 9f SOGNRO +SKAOES al NJ S
GOYSNHE ¢NIYyaAYAAVSeTF20KE2E®E YR 27

AlinaGourgiothA & 11 NQa 1y26f SRIS 2FFAOSNJI &
has graduated from the International and European Studies

RSLI NLIYSYy(d 2F GKS ! yAGSNERAGE 2F t AN
in Global Environmental Governance from j&riUniversiteit

Amsterdam. She speaks English and French, has worked in NGOs

and she has research experience.

Adam Adamopoulods a journalist who works at IENE since May
2018 as Press Officer. He has been responsible for compiling
AYGSNYFGAZ2Y € SySNBRe ySga F2NI a9
Communications), editor of international financial news in
Financial Times for SKAI radio, TV show "Teleoikonomia" (ERT) and
newspapers "FILEELEFTHEROS" of Cyprus, and DAILY of Athens, as
well as edito-in-chief, international correspondent, commentator

and TV broadcaster at "New Channel".

He has written the script for the international TV show of introducing the FTSE indexes,

on the Athens Stock Exchange, on behalf of Delos Communications, as Wl as
script for the history of Energy on behalf of Delos Communications. He has attended
the Stavrakos Film School and he speaks English. Along with his collaboration with
IENE, he works as an editor at Energia.gr.
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Katerina Stergiouis the Marketing Manager of IENE. She has
extensive experience in customer management, strategy and
design and implementation of marketing plans. She has
contributed to the organization of hundreds of conferences,
seminars, press conferences and business meats t@n the
organization of events in Greece and abroad in general. She is also
involved in the advertising and promotion of the Institute by
establishing contacts with many companies as a representative of
IENE. The design of promotional campaigns and tathatvareness and promotion
actions is a key occupation of Katerina Stergiou

S Elena latridihas been working at IENE since September 2018, having
7 @mm joined the administrative support team and she is a graduate of the
PN Department of Turkish Studies and Contemporary Asian Studies of
L WM the National and Kapodistrian University of Athens, while she is a
i postgraduate student of the University of Western Attica in Energy
' and Environmental Investments. In IENE, she is responsible for
subscriptions and event coordination having as a main responsibility
to organize and coordinate conferences and other evenGreece and SEE countries

L 9 b Bxt@raal Associates

Nikolaos Sofianosvorked for IENE for ten years (200Z017)

firstly as a Researcher and later as Research Coordinator of the
Institute. He is a graduate of the department of History and
Philosophy of Science of the National Kapodistrian University

of Athens while he holdd YIF &a3GSNRa RS3INBS
Development from the University of Glasgow in Scotland. He
has carried out extensive research into Renewable Energy
Sources and their implementation in SE Europe. He was the
Coordinator of the EU funded research project Geofdis main area of interest is
energy policy issues. He participates as a publishing assistant in the "Energy Issues
(IENE Monthly Newsletter) and in the "SE Europe Energy Brief" (a series of newsletters
issued by the Institute). In addition, he has wait many articles on energy while he

has participated as a speaker at numerous conferences, seminars and workshops in
Greece and abroad. Since 2016, he participates in the Board of IENE as a partner.
Finally, he is currentlyreexternal ResearchAssociate regularly contributing to the
analysis of energy market issues.

Institute of Energy for SE Europe (IE
3, Alexandrou Soutsou Streetl06 71 Athens|| 82
Tel 210 362845&-mail.admin@iene.gr, website www.ienegu

Ay


http://www.iene./

INSTITUTE OF ENERGY

2019 AnnualReport and Review of Activities fortHalf of 2020

Anastasios Mastrapaworkedfor two years(20142016)at IENE
as Researcher ScientificAssociateHe is an ElectricalEngineer
' with a MScin Economicsand Finance(AUEB)He was Assistant
Editor of "Market Fundamentalsand t NJ& O(Bi-tn@nthly
Newsletter of IENE)and participated in the development of
L v a { Aesedmichfrajects.He hasa 6-yearworkingexperience
in the RenewableEnergySource§RES$ector.Heis currentlyan
externalResearchAssociatecontributingregularlyanalysison energymarketissues.

> Vasilis Rallisis an Energy and Business Development expert,
focusing on Energy Efficiency, Renewables and Firaachan
external Senior Research Associate of IHNEBviously he was an
Economist at Greek Regulatory Authority of Energy (RAE)
responsible for issues comeng financing and liquidity of the
market, creation and implementation of the Energy Exchange &
Clearing, Supervision. He has also managed various-dagje
projects with multiple stakeholders on the Electricity and Natural Gas Markets and
participatedin the Target Model Task Group. In the past he has worked in Greek and
foreign multinational companies in Greece and Great Britain. He holds an MBA
(Alliance Manchester Business School), an Economics Degree (Athens University of
Economics and Businedssrmer ASOEE) and the Global Energy Certificate (Harvard
Business School).

Alexandros Koutroumbousis holds a degree in Energy
Mechanical Engineering (MEng) from the National Technical
University of Athens (NTUA) (1999Iso, he holds a MSc on
Energy Production and Managemeanbm the NTUA(2003).He
: has a professional license from the Technical Chamber of Greece
‘ as a Mechanical Engine&ince December 2001, he had worked
as manager in various energy companies (Pulsiss@mpany SA,

Ergaz SA, Attica Gas Supply Company SA, Natural Gas Hellenic Energy @dathpany)
main subjects the design of commercial policy, designstructionsupply (ECP) of
facilities for the use of Natural Gas to industrial / commercial custondesglopment

and management of contracts for the supply of Natural Gas Key Accounts and other
sectors.He has published various papers in international scientific journals and since
October 2019, he ipart of theL 9 br@sRaichtean2y L 9 b 9 Q& the¥tSB 2 NJ & (i dzR
Europe Energy Outlook 2020/2021" and IEN&hnual report "The Greek Energy
Sector 2020".
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Dr. Gina Coheris Lecturer & Consultant on Natural G&sina

/| 2KSY KlFa 0SSy ¢g2NJAy3a Fa | O2yadA
gasmarkets sinceffshore exploration started there exactly 20
years ago.

During this time, she has been involved in projects spanning the

full natural gaschain. She is a lecturer at the Technion

' YAGSNBEAGEQA ad{ Od EnghPedBNE M F2NJ t
consultant to intenational oil and gas companies operating in tlgastern
Mediterranean, is the author of the Hebrew English energy lexicon
(www.hebrewenergy.com) used by all professionals in the Israeli oil andegasr
and publishes articles in professional internatiboé and gas journals

Dr Charles Ellinghasover 35years experiencé the oil & gas sector

in senior management positions. Currently CEO-GN#HC (£ Cyprus

Natural Hydrocarbons Company Ltd), providing management and

advisory services in the oil & gas and energy sectors in Cyprus and the

region. A lot needs to be donand the aim of the company is to

contribute to the successful development of these sectors for the

future of Cyprus. Prior to this, as CEO of KRETYK | was responsible for
AYLE SYSYy(GAy3 /@LINYza 3I20SNYyYSydQa &idN
hydrocarbons sdor. Until 2012 | was a Director of Mott MacDonald for 25 years and

GKS alyl3Ay3a 5ANBOG2NI 2F az2idid al O52y Il f RQa
world-wide.

Charles Ellinas is also Features Editor, Natural Gas World, and Senior Associate,
Atlantic Council Charles hasalso participated on several occasions at IENE
conferences and Workshops and has contributed analysis on hydrocarbon issues
related to the East Med. He is currently an external Senior Research Associate of IENE
based in London.

John Robertds anEnergy Securityxpert and an external Senior
Research Associate of IEREEisalsoa senior partner with Methinks
Ltd, a consultancy specializing in the intetationship between
energy, economic development, and politics. He is alsnoa-
resident Senior Fellow at the Global Energy Centre, Atlantic Council,
Washington DC. He is currently researching European energy security
issues, including the role of Turkey in European energy security,
Russian gas deliveries to Europe, the developm@nnew supply pipelines and
interconnectors within Europe, and the energy security implications of gas discoveries
in the Eastern Mediterranean.

Roberts is a respected energy analyst who has testified to UK parliamentary
committees on Middle Eastern, Raiagn, Caspian, Turkish and Kurdish energy security
issues. He has lectured widely on a variety of subjects, including the development of
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