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THX KYBEPNHZEQX

THX EAAHNIKHX AHMOKPATIAX

5 ZenteuPpiov 2022

ANOOAZEIX

Ap1Bu. amo. 593/2022

TeAikn MoTtomoinon TNG ETAIPEING UE TNV EMWVU-
pia «<ICGB AD» w¢ Ave§aptntou Ataxeipiotr Me-
Tagopdc Duoikol Agpiou, 0 GUUHOPPWGCN HE
TNV amnod 28.06.2022 N'vwpn tng Evpwmnaikng Emi-
Tpomn¢ C(2022) 4656final emitng Kowvg Amoga-
on¢ Twv Pubpiotikwv Apxwv EANGSag kat Boul-
yapiag yta tnv NMpokatapktikA Motomoinon tng
«ICGB AD».

H PYOMIZTIKH APXH ENEPTEIAX

AapBavovtac umoyn:

1. Tic Siata€elg Tou v. 4001/2011 «la TN Asitoupyia
Evepyelakwv Ayopwv HAekTplopoL kat Quatkol Agpiou,
yia Epeuva, Mapaywyn kat diktua petapopdc Ydpoyo-
vavOpdakwv kat AAeG puBuioelgy (A’ 179), 6TTWG LoYVEL,
kal 16w Twv apbpwv 14, 18, 19, 20, 22 nap. 3, 61, 62,
64, 76 kat 89 avtou.

2. Tig Suatdaéelg tng Odnyiag 2009/73/EK tou Eupw-
maikoU KotvoBouliou kal Tou Zupfouliou TG 13n¢
louAiou 2009 OXETIKA PE TOUG KOWVOUG KAVOVEG Yla TNV
E0WTEPIKA ayopd QUCIKOU agpiov Kal TNV Katdapynon
¢ odnyiag 2003/55/EK (epefng, n «Odnyiax), kat 18iwg
Twv apBpwv 9, 10, 17-23, 32, 33, 34, 36 kal 41 AuTtng,
KABWCE KAl T EPUNVEUTIKA ONUEIWHUATA YIA TNV EQAPHO-
yr TN¢ Odnyiag, kat 16iwg TO EPUNVEUTIKO ONUEIWPA TNG
Eupwmdikig EmTpomig oxeTikd pe Tov Slaxwplopd, ue
Titho «Commission Staff Working Paper, The Unbundling
Regime, Brussels, 22 January 2010»,(https://ec.europa.
eu/energy/sites/ener/file s/documents/2010_01_21_
the_unbun dling_regime.pdf) kat to onueiwpa oxetikd
UE TN ZUYKPOUGCN ZUPPEPOVTWY OTNV MEPIMTWON ETIEV-
Sutwy, «Commission Staff Working Paper, Ownership
Unbundling - The Commission’s Practice in assessing
the presence of a conflict of interest including in case
of financial investors, SWD (2013)177final/08.05.2013»,
(https://ec.europa.eu/energy/sites/ener/files/docu
ments/swd_2013_0177_en.pdf)

3.Tig Siatdéelg tou Kavoviopou (EK) 715/2009 tou Eu-
pwmaikou Koivofouliou kat Tou XupfBouliov TG 13n¢
louhiou 2009 oxeTIKA pe TOUG Opoug Tpdcaong ota &i-
KTUO PETAPOPAG PUOIKOU agPioU Kal yla TNV Katdpynon
Tou Kavoviopou (EK) 1775/2005.

TEYXOX AEYTEPO

Ap. ®DUMoU 4651

4. Tnv ur’ ap. 1412/2011 andé@aon tng PAE pe titAo
«KatevBuvtnpleg Odnyieg yia tnv Miotonoinon Alaxel-
PIOTWV ZuoTNUATWV METAPOPAG».

5. Tig amo@doelg un’ ap. 483/2018 tng PAE (epe€ng
«Ané@aon PAE mepi E€aipeong») kat R-VO-1 (epe€ng
«Anogaon EWRC mepi E€aipeong») Tng BouAyapikng
PuBuiotikiig Apxrig State Energy and Water Regulatory
Commission (e@e€ri¢ EWRC) pe Ti¢ omoieg ot Vo ApxEg
anmod KOWoU, HE EVIAIO OKEMTIKO, EVEKPIVAV TNV aitnon
e€aipeong tng ICGB AD (eegng, n «Etaipeiar i «ICGB»)
ekdidovtag «Joint Opinion of the Energy Regulators on
the Exemption Application of ICGB AD», o€ cuvéxela oxe-
TIKNAC aitnong tn¢ etaipeiag «ICGB AD», otn Bdon S1adi-
kaoiag Slepevvnong kat katd 1o dpBpo 36 tng Odnyiac.

6.To yeyovog 0Tt ol armo@doelg tngG PAE kat tng EWRC
nepitng e€aipeonc tng ICGB kowvomoiridnkav otnv Eupw-
maikn Emrpornn otig 30 kat 31 Maiou 2018, avtioTolxa,
olUPPWVA Ue TNV Tapdypago 8 Tou dpBpou 36 Tng OdN-
yiag (ur’ ap. mpwt. PAE O- 72036/30.05.2018).

7. Tnv and 25 louAiov 2018 un’ ap. C(2018) 5058
final Amé@aon tTn¢ Euvpwnaikig Emtponnic «on the
exemption of the Interconnector Greece-Bulgaria from
the requirements regarding third party access, tariff
regulation and ownership unbundling», n omoia kotvo-
moiOnke otn PAE pe tnv un’ ap. PAE-243557/27.7.2018
NAEKTPOVIKA €MOTOAA TNG Eupwmaikng Emtpomicg (e@e-
&nc «Amogaon E€aipeoncy).

8. Tig anmogdoelg un’ ap. 768/08.08.2018 tng PAE
(B"4052) ka1 P- BO-2/08.08.2018 tng EWRC pe TG omoigg
€YKpPIONKe TO KOIVO Keipevo e Titho «Final Joint Decision
of the Energy Regulators on the Exemption Application
of ICGB AD» (epe€nc, n «TeAikn koivA amdgaon E€aipe-
ongy).

9.Tnv umé otolxeia IV-05/04.05.2019 emotoAf TG Etal-
peiag mpog PAE, EWRC kat Eupwmaikr Emtpor, levikn
AtevBuvon Evépyelag (apBp. mpwt. PAE 1-259514/2019)
ue Bépa «Request for guidance in the interpretation
of clauses 4.2.1 and 4.5.1 from the Joint Exemption
Decisions for the Exemption of IGB project awarded on
8th of August 2018».

10. Tnv ur’ ap. Ares (2019)2938446-02/05/2019 emi-
otohn Tn¢ Mevikng AlevBuvonc Evépyelag tng Evpwma-
kN Emtpomg mpog tnv Etaipeia (un’ ap. mpwt. PAE
I-260169/03.05.2019).
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11. Tnv umno otoixeia IV-10/21.06.2019 emoTtoAn TG
Etaipeiag npog PAE, EWRC kat Evpwmaikry Emtpo-
mA, Mevik AlevBuvon Evépyelag (um’ ap. mpwt. PAE
[-263729/24.06.2019) pe Bépa“Request foramendment
of “Final Joint Decision of the Energy Regulators on the
Exemption Application of ICGB AD” (awarded on 8th of
August 2018).

12. Tnv ur’ ap. 568/12.03.2020 anmogaon tng PAE
(B"1260) pe Bépa «Tpomomoinon Tng Amogaong 768/2018
yla tnv e€aipeon Tou aywyou Interconnector Greece-
Bulgaria (IGB) amo 11 datdéelg twv dpBpwv 9, 32 kat
41(6), (8) kat (10) Tng Odnyiag 2009/73/EK», kaBwg kat
Tnv avtiotoixn amégaon P-BO-1/20.03.2020 Andgpaon
™¢ EWRC.

13. Tnv und otoixeia 1V-12/13.04.2021 €moToOAn
¢ Etaipeiag mpog PAE kat EWRC pe Bépa «Request
for amendment of “Final Joint Decision of the Energy
Regulators on the Exemption Application of ICGB AD"»
(ur’ ap. mpwt. PAE 1-300922/15.04.2021).

14. Tnv um’ ap. 424/13.05.2021 amépaon tng PAE
(B’'2205) pe B¢pa «Agutepn Tpomomoinon TG AmoQaong
768/2018 yia Tnv e€aipeon Tou aywyou Interconnector
Greece-Bulgaria (IGB) ané 11 diatdéeig twv apbpwv 9,
32 kat 41(6), (8) kat (10) Tng Odnyiag 2009/73/EK», ka-
Bwc¢ kal Tnv avtiotolxn anogaon P-BO- 1/20.03.2020
Anégaon tng EWRC.

15.Toun’ ap. mpwt. PAE I-320557/18.02.2022 eyypago
¢ Etaipeiag Sia tou omoiou n ev Aoyw etaipeia uméPale
oTi¢ Pubuiotikég Apxég Tng ENNadag kat tng Boulyapiag
aitnon motomnoinong (epe€ng, «Aitnon Miotomoinong),
Bdoel tnc mapaypdgovu 4.1.1. TS Katd Ta WG Avw TeAI-
K¢ Kowvng Amégpaong E€aipeong twv 6o Pubuiotikwy
Apxwv PAE kat EWRC, 6mwc autr tpomomnotrifnke Bdoel
Twv umd oT. (12) kai (14) amo@doswv, cUVOSEVOUEVO ATTO
(PUOIKO Kal NAEKTPOVIKO apxeio 1e UAIKS TTpog a&loAdyn-
on amo TI¢ v Aoyw Pubuiotikég Apxéc.

16.To um’ ap. mpwt. PAE I-323334/22.3.2022 ¢yypapo
¢ ICGB, d1a Tou omoiou n ev Aoyw etalpeia uméPale
oTi¢ Pubuiotikég Apxég Tng EANadag kat tng Boulyapi-
0G CUMTTANPWUATIKA OTOIXEI, OE CUVEXELD TNG WG AVW
unid oT. 15 aitnong TG, oUVOSEVOUEVO ATTO PUOIKS Kal
NAEKTPOVIKO APXEIO PE LAIKO TTpo¢ afloAdynon amo Tig
PuBuioTikég Apxéc.

17.Tnv amé 21.03.2022 (kotvr)) €moToAr Twv dUo Pub-
potikwv Apxwv PAE (um’ ap. mpwt. I- 323390/27.03.2022)
kat EWRC (um’ ap. mpwt. E-ZLR-L-11/21.03.2022) mpog
v Etaipeia, pe aitnua ummoBoA¢ CUUTANPWUATIKWY
EYYPAPWV YIa TNV TTANPOTNTA TOU PAKEAOU TNG WG AVW
aitnong moTtomnoinong.

18.Tnv amo6 21.03.2022 (kotvr)) €moToAr Twv dUo Pub-
poTtikwv Apxwv, PAE (u’ ap. mpwrt. I- 323390/27.03.2022)
kat EWRC (ur’ ap. mpwT. E-ZLR-L-11/21.03.2022), mpog
Vv Eupwnaiki Emtponn oto mAaiolo tTng cuvepyaoi-
ag Katd tnv ektipnon tou ®akélou Motomoinong tng
Etaipeiac, os epappoyn} Twv opilopévwy otnv TENIKR
kowvrj amogaocn E€aipeonc, omwc éxel tpomomoinOei kat
oxLel (BA. ot. 7, 11 kat 13) Twv 0o PubuioTikwv Apxwv
kat otnv Odnyia.

19. Tnv um’ ap. mpwt. PAE I-324766/08.04.2022 and-
vinon tn¢ Etaipeiag otnv umd ot. 15 (Kotvr)) EMOTOAN
Twv 6Vo PubuioTtikwy Apxwy, dla Tng omoiag n ev Adyw
etaipeia unéBale otig PuBuiotikég Apxég Tng EANGSaG
Kal TNG BouAyapiag cupmAnpwpatikd éyypaga yia Tov
Oakeho Miotomoinong, mpookopi{ovtag OXETIKO YUOIKO
Kal NAEKTPOVIKO apxeio PE UAIKO TTpog a&lohdynon amo
TIc PuBpioTikég Apxéc.

20. Ta un’ ap. PAE |- 327244/10.05.2022, 1-328203/
13.05.2022 kat I- 328527/23.05.2022 éyypaga tn¢ Etal-
PEIAG PE TTEPAITEPW CUUTIANPWHATIKA oTolxEla Kal St
KALOAOYNTIKA O€ PUOLKS Kal NAEKTPOVIKS apXEio Tpo¢
a&loloynon amd tig Pubuiotikég Apxég oTo MAaioIo TG
Sladikaciag motomnoinongc.

21.Tnv Anogaon umd Tov aplBuod 125 tng 26n¢ Maiou
2022 tng EWRC pe tnv omoia eykpiBnke To KOO KEipeVo
e Titho «Preliminary Joint Certification Decision for ICGB
AD as an Independent Transmission Operator, adopted
by the National Regulatory Bodies of the Republic of
Bulgaria and the Hellenic Republic».

22.Tnv ur’ ap. 483/26.05.2022 anépaon tn¢ PAE pe
Béua «MpokatapKTIKy MoTomoinon Tng eTalpeiag pe
Vv enwvupia «ICGB AD» w¢g Ave€dptntou Alaxelpl-
ot Metapopdg Ouoikov Agpiou, Kat’ e@appoyr Twv
npofAenopevwy otnv Amdégaon E€aipeong tng Eu-
pwMAikA¢ EmMTpomnnic kat otnv TEAIKN KOV amogaon
E€aipeong Twv PuBuiotikwv Apxwv EANGSag kat BouA-
yapiag» otnv omoia TpocapTATAL KAl ATOTEAEL avarmod-
OTIA0TO HEPOG AUTAG, WG «poadptnua», KE(UEVO e
Titho «Preliminary Joint Certification Decision for ICGB
AD as an Independent Transmission Operator, adopted
by the National Regulatory Bodies of the Republic of
Bulgaria and the Hellenic Republic», pe to omoio anod
KowvoU ot PuBuiotikég Apxéc Tng EANGSag kat tng BouA-
yapiag moTtomolovv TNV €TAIpEia PHE TNV EMWVUMIA
INTERCONNECTION GREECE BULGARIA (ICGB AD) wg
Avefaptnto Alaxelplotr) Metagopdg Ouaoikol Agpiovu,
olpPwWva Ue To ApBpo 10 tng Odnyiag 2009/73/EK kat
10 ApBpo 3 Tou Kavoviopou (EK) 715/2009, kaBwg kal pe
Vv evotnta 4.1.1 tng TeAikn¢ Kovrc Amogaonc E€aipe-
ong, wg €xel TpomomolnOei Kat 1o VEL

23.To yeyovog 0TI TO aVWTEPW KEIMEVO TNG ATTO KOLVOU
MpokatapktikAg Motomoinong tng PAE kattng EWRC tng
etaipeiac ICGB AD wc¢ Ave€aptntou Alaxelploti Metago-
pdg OuaikoL Agpiou, katd ta wg dvw umé oT. 22 avage-
POUEVQ, KolvoTtolnOnke otnv Eupwrmaikr Emtpomnh oTi¢
26 Maiiou 2022, cuupwva pe ta opt{dueva oto apbpa 10
(6) TG OBNYiag 2009/73/EK, 6mw¢ autr evowuatwOnKe
oTo €0vIko Sikalo S1d Tou ApBpou 64 Tou v. 4001/2011
(A" 149) (ur’ ap. mpwt. PAE I-328828/27.05.2022).

24. Tnv umé otolxeia C(2022) 4656final/28.06.2022
I'vwun tng Evpwmnaikng Emtponng“Commission Opinion
of 28.06.2022 pursuant to Article 3 of the Regulation
(EC) No 715/2009 and Article 10(6) of Directive 2009/73/
EC - Greece and Bulgaria - Certification of ICGB AD as
transmission system operator for gas» (U’ ap. mpwt. PAE
1-330876/30.06.2022).

25.To yeyovog 6Tl n mapouoa anmo@aon Sev MPOoKaAEi
Samdvn oToV KPATIKO TTPOUTTOAOYIOUO.
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Y KEPTNKE WG €ENG:

Emeidn, og oxéon ue Tov aywyo Interconnector Greece-
Bulgaria (IGB), mou xwpoBeteital 1o £560¢po¢ TWV KPATWY
pehwv EANGSag kat Boulyapiag kat uhomolgitat amod Tnv
etaipeia ICGB AD, pe Ti¢ wg dvw umo otolxeia (5) kat (8),
ATIOQACELG XopnYRONKe, KATOMIV Kal TNG UTIO OTOIXE(a
C(2018)5058 final/25.7.2018 amé@aong tng Evpwmnai-
KNG Emtporng“on the exemption of the Interconnector
Greece-Bulgaria from the requirements regarding
third party access, tariff regulation and ownership
unbundling’, e€aipeon otnv ICGB amod 11 Siatdelg Twv
apBpwv 9, 32 ka1 41 (6), (8) kat (10) tng Odnyiac. To mAai-
olo Tn¢ e€aipeonc e€e1SIKeVETAL, CUPPWVA LIE TOUC OPOUC
Kat mpoUmoBéoeig mou mpoPAémovTal oTnv TENIKH Kovr
amégaon E€aipeong twv Pubuiotikwyv Apxwv EANGSag
(PAE) kat Boulyapiag (EWRC) (BA. OXETIKWG TIG ATTOPACELC
ur’ ap. 768/08.08.2018 tn¢ PAE kat P-BO-2/08.08.2018
™G EWRC, wg dvw umod oT. 8), OMwG auT 0T CUVEXELD
TpomomoINONKe Ue TIC uTtd oT. (12) Kat (14) Ao@ACEIC.

Emeidn, o amoteAeopaTIKOC S1aXWPIoUOC TwV SIKTUWV
UETAPOPAC ATTO TIC SPACTNPIOTNTEG TTAPAYWYN S KAl TTPO-
unBelag eival avaykaiog yia tnv eEaAeiPn tou Kivouvou
UTTEP TWV KABETA OAOKANPWUEVWV ETTIXEIPI OEWV.

Eme1dn, clp@wva e TNV €l0aywyikr okéyn (16) Tng
Odnyiag «H MA\fipN¢ amoteAeopaTIKOTNTA TNE KABIEpw-
ong aveédptntou S1aXEIPLOTH CUCTAMATOC 1 ave€apTn-
ToU SlaxelploTtr HETagopdc Ba mpémnel va e€ao@alloBei
pe €181kol¢ MPooBetoug kavovee. Ot KAVOVEG yid ToV
ave€dptnTo SIAXEIPIOTH LETAPOPAC TTIPOCPEPOLV €va
KATAAANAO pUBUIOTIKO TTAQICLO TTOU EyyudTal TOV BEpIL-
TO AVTAYWVIOUO, EMAPKEIC emevdUoEelC, MPOoBaon Twv
VEOEIOEPXOUEVWV GTNV AYOPA KAl OAOKApWON TWV ayo-
PWV PUOIKOU aepiovu. O amoTEAECUATIKOC SLAXWPIOUOG
péow Twv Slataéewv yia Tov aveédptnTto Slaxelplotn
METaQOoPAC Baciletal o€ évav TUAWVA OPYAVWTIKWV
METPWV Kal LETPWV Yia TN Sloiknon Twv SlaxeploTwy
OUCTNUATWY HETAPOPAC Kal O€ £vav TTUAWVA HETPWVY
yla ti¢ emevOUOEIC, T OUVOEDN VEWV EYKATAOTACEWV TIa-
paywyng He to SiKTuo Kal TNV Evomoinon Twv ayopwy
Héow TNC TEPIPEPEIAKNC ouvepyaaiac. H avefaptnoia
ToU SIOXEIPLOTA HETAPOPAC Oa TTpEmel emiong, HETALY
AMNwv, va e€ao@alloBei pe oplopéveg meplddoug umrava-
XwpNnong katd tn SidpKela Twv omoiwv Sev aokeitat otnv
KABETA OAOKANPWHEVN ETTIXEIPNON SIOXEIPIOTIKA 1) GAAN
ouvagnic SpaoTNPEIOTNTA TTOU VA TIAPEXEL TTPOGBACN OTIC
AUTEC MANPOYOPIEG ol omoieg Ba pumopovoav va sixav
An@OBei o dlaxelploTiki Béon». Mepaltépw, CUUPWVA UE
NV €l0aywyIkn okéYn (25) «[...] Emopuévwe, ol velotd-
MEVOL KOVOVEG VOUIKOU Kal AEITOUpYIKoU Slaxwplopou
gival Suvatov va 0dnyrnoouv o€ amoTEAECUATIKO Slaxw-
PIOUO, EpOcoV KaBoploBoUV [e PeyalUTEPN CAPIVELD,
£QAPUOOTOUV 0pBd Kal TapakoAouBouvTal oTevd. MNa
Snuiovpyia iowv 6pwv avtaywviopoL oe emimedo Alavi-
KNG, ol SIOXEIPIOTEG TWV CUCTNUATWY SIAVOUAG TTPETEL
TOUG Va UnV gival og B€on va eKUeETOAEVLBOUVY TNV KABETN
OAOKAPWOH TOUG 00OV APOPA TNV AVTAYWVIOTIK B€on
ToUG OTNV ayopd [...]».

Eneidn, o€ ouvéxela Twv avwTépw, Ta dpBpa 9 kai 10
¢ Odnyiag kat o apbpo 3 Tou Kavoviopou, mou cuvi-

0TOUV TO TAQICI0 TNG TOTOToINONG (YEVIKWG Twv) dia-
XEIPIOTWV CUOTNUATWY HETAPOPAC, TTPORAETOLY OTL N
améeaon yla tnv motomnoinon SlaxelploT CUCTAMATOC
HETAQOPAG, OTTWG auTog opiletal otnv map. 2 Tou dp-
Bpou 10 tng Odnyiag, koworoleital otnv Emtporni, n
orola, Katomiv OXETIKNG E€€TAONC Kal EVTOC U0 Unvwy
amo TNV nuépa mapalafng Tng kowvomoinong, divel Tn
YVWHN TG 0TNV apuodia €BviK pubUIoTIKA apXn we
TPOG TN oLUKPBATOTNTA TTPOC TNV TTApP. 2 Tou ApBpou 10 [A
10 4pBpo 11], katmpog To ApBpo 9 Tng Odnyiag. Katd tnv
KATAPTION TNG TTPOAvAPEPOUEVNG YVWHNG, N Emrtpornn
pmopei va {ntnoet amo tov Opyaviopd Zuvepyaciag Twv
PuBuiotikwv Apxwv Evépyelag (ACER) va yvwpodotn-
OEl OXETIKA HE TNV ATTOPAON TNG €BVIKAG PUOUIOTIKAG
apxng, omédte kat n Sipnvn mpobeouia mou avagépetal
AVWTEPW TTapaATEiveTal Katd SU0 TTEPAITEPW UAVEC. 2€
TEPIMTwon pn yvwpodotnong amd tnv Emporn eviog
¢ elpnuévng mpobeopiag, Oswpeital 611 n Emtpornn dev
€XEL QVTIPPNOEIG KATA TNG anmd@aong TNG PUBUIOTIKAG
apxn¢. Metd tnv mepié\evon ¢ yvwung tng Emtpornmg
otV €6vIKN pUBLIOTIKA apxr, N TEAevuTaia AdapBavel Tnv
TENIKN TNC amo@aon 6oov agopd TNV TOTOTOoINoN Tou
SIlaxXEIPIOT OUCTAUATOC HETAPOPAC, AapPBdvovtag de-
OVTWG UMOYN TN YVWun TngG Emrpomnng. H anégaon tng
PUBUIOTIKNAG apxXNG Kat n yvwun tng Emrtponric dnpoot-
gvovTtal amod Kowvou.

Eme1dn, o€ evapuovion e To EVwolako TTAAICLo, To dp-
Bpo 61 Tou v. 4001/2011 opilel Ta €€NG: «1. KABe emiyei-
pnon mou éxel oTnVv IG10KTNCia TG ZVoTNUa MeTagpopag
DuoikoL Agpiov, aokei TI¢ appoSIOTNTEG TOU SlaXELPLOTH
TOU €V AOYW ZUOTANATOC CUMPWVA HE TIC SlaTAEEIC TOu
TTAPOVTOG VOUOU.».

Eneidn, mepartépw, To dpBpo 64 Tou v. 4001/2011, 10
ormoio peTa@épel otV OVIKN évvoun Taén Ti¢ Siata&elg
Tou apBpou 10 TNg Odnyiag, mpoPAémel Ta e€NG: «1. KaBe
urtoPrelog Alaxelptotng uotriuatog Metagpopdg Ou-
olkoU Agpiou umoxpeouTal va yvwotormolnost otn PAE
TN CUMMOPPWON TOU TPOG TI SIATAEEIC TOU TTAPOVTOC
VOUOU aITOUPEVOG TN xopriynon motomnoinong. O Al-
AXEIPLOTNG UTTOXPEOUTAL VA UTTOBAAEL TNV aitnon Tou
nipofaivovtag o€ KABe avaykaia evépyela TTPOKEIUEVOU
va tnpnBouv n dtadikacia kat ot mpoBeopiec Tou Kavo-
viopou (EK) 715/2009. H aitnon cuvodevetal amod oha
Ta anmapaitnTa £yypaga Kat oTolxeia, cupmephapBavo-
Hévwv 6oWV avagépovTal 0To dpBpo 63 Tou TapoOVToC,
KOl KaTaywpeital oto puntpwo aitjoswv tng PAE. Mg
amoaon ¢ N PAE kaBopilel Ta e181koTEPA €yypapa
Kal oTolyeia mou cuvodelouv TNV aitnon Tou UTTOYHPLOU
Awaxelplotn. H PAE, evtég taoodpevng mpoBeopiag, Suva-
Tatva {ntoet amd Tov uoPr Lo AlaxelploTr KABE TIAN-
po@opia r oTolxeio OXETIKA pe TNV uttoAnBeica aitnon.

2. H PAE SUvatat va {ntro€l amo tov uroPriglo Slaxel-
pLoTH va UTTORBAAEL, EVTOC pNTWE TACOOUEVNC TIPOOECHI-
ag, KB MAnpo@opia | oToIKElO OXETIKA PE TNV THPNON
TWV 6pWV ToU TaPOVTOC ApBpou Kal Tou Kavoviopou (EK)
715/2009 w¢ mpog Tic mpoUmoBEoelg mMoTomoinong Kat va
aitnBei pe arttohoynpévn andeacn TG tn AYn YETpwy
TTPOC TO OKOTIO CUMHOPPWONC Tou ME TI¢ Statdelc Tou
TapovToG. Katormv yvwoTtoTmoinong ano Tov urmoyn@lo
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AlOXEIPLOTH TNG CURUOPPWONG TOU HE TIG UTTOBEIEEIG TN,
n PAE evepyei katd ta opt{opeva otnv mapdypago 3 Tou
TTAPOVTOG.

3. H PAE £k&idel amd@aon OXETIKA PE TNV aitnon Tou
AlaXEIPIOTH EVTOC ATOKAEIOTIKAG TTPOBECUIAC TEOOAPWY
(4) pnvwv amd tnv umoPolAn TNS aitnong. & KAOe me-
pimtwon, n aitnon tou Alaxelplotr Bewpeital OTL €xel
yivel amodektr, epdoov n PAE dev ekppdoel avtippn-
OEIG, CUMPWVA LE TNV TIAP. 2, EVTOG TN TTPoBeouiag Tou
mponyouuevou edagiou. H PAE kowvorolei apeAANTi 0TV
Evpwmaikn Emtpornm tn pntn 1 oiwmnpr andégaon g
OXETIKA W€ TNV TIoTOTIOINON TOL Alaxelploth padi e OAeg
TIG OXETIKEG TANPOPOPieC. H pnTr ) clwnnpr andégaon
NG PAE mapdyel amoTeAéopATA PETA TNV TTEPATWON TNG
Siadikaciag mou kabopiletal pe 1o Apbpo 3 Tou Kavo-
viopou (EK) 715/2009. H andgaon tng PAE Kat n yvwun
™G Evpwmaiki Emtponig, cuppwva pe Tnv mapdypago
210U ApBpou 3 Tou Kavoviopou (EK) 715/2009, dSnpoot-
evovtal otnVv Epnuepida Tnc KuBepvrocwc.

4, KaBe Alayelplot¢ Zuotnuatog Metapopdg Ouaikou
Agpiou urtoxpeoutal va yvwoTtormolei apeAnTi otn PAE
KaBe oxedlalduevn cuvalhayr Tou evOeXouEVWE KaBI-
OTA avayKaia TNV EMAVEKTIUNON TNG CUMUOPPWONG TOU
TIPOG TIG ETITAYEC TOU TTAPOVTOC KEPAAAioU.

5. H PAE tnpei TNV eumoTeuTIKOTNTA TWV EUTIOPIKA
€VAiCONTWV MANPOYOPIWV TTOU TiBeVTAL UTTOYN TNE KATA
N dladikacia motomoinong Tou AlaXELPIOTH TOU ZUOTH-
patog Metagopdg Ouoikol Agpiou.».

Emeidn, ot appodiotnteg tng PubuioTikig Apxng, mpo-
KEIEVOU Yla TNV MOTOTOoINoN AAAd Kal TNV TTAPAKOAOU-
Bnon tn¢ S1apkoUC CUUUOPPWONG TWV TIIOTOTIOINUEVWY
Slaxelptotwy, opiCovtat oto dpBpo 19 Tou Nopou, wg
EneTal

«1. H PAE amo@acilel OXETIKA E TNV TIIOTOTIOINCN
emyelpnocwv Ouaolkou Agpiou Kal NAEKTPIKNAG EVEP-
YELOG, OUMPWVA HE Ta Kpttripla Kat Tn diadikacia tou
apBpou 64 yia 1o Puoiko Aéplo kat Tou dpBpou 113 yia
TNV NAEKTPLKNA EVEPYELA KAL, OTNV TTEPITTWON AITNUATWY
1Tou UTTOBAAAoVTAL ATTO VOUIKA TTIPOCWITA TA OTTo{a TTPOo-
€pyovtal amo xwpa mou Sev gival péhog Tng Eupwmaikng
‘Evwong, He Ta kprthpla kat Tn Stadikacia tou dpbpou
65 yi1a 1o Quolkd Aéplo kal Tou apBpou 114 yla tnv nAe-
KTPLKA EVEPYELQ, TIPOKEIUEVOU Ol ETIXEIPAOELG AUTEG Va
0opLoTOUV WG AlaXelPLlOTEG ZuoTrpatog Metagopdsg.

2. H PAE mapakoAouBei tnv amd pépoug Twv Alaxelpt-
OTWV TWV ZUOTNHATWY MeTa@opdc S1apKr) CUUHOPQW-
on TPOC Ta KpIThpla Tou Kepalaiou B’ tou Tpitou Mé-
pouc kal Twv Kepahaiwv B’ kat I tou Tétaptou Mépoug
Kal yla To AGYyO auTOV, TNPWVTACG TNV EUMICTEVTIKOTNTA
TWV EUMTOPIKA €VAICONTWY MANPOoPopIwyY, Suvatal va
{ntei omoladnmoTe MANPOYOopPIia Kal OTOIKEIO ATTO TOUG
AlOXEIPIOTEG TWV ZUOTNUATWY METAPOPAG KAl TIG EML-
XEIPNOELC TTOU AoKOUV omoladnmoTe amo Ti¢ dpaotnpl-
OTNTEC TTAPAYWYNG I TTPOUNBEIAC NAEKTPIKI G EVEPYELNC
kat Quotkov Agpiou.

3. H PAE Suvatal va ekkivei omotednmote diadikaoia
ENEYXOUL TNG TTANPWONG TWV KPITNPIiwV MOoTomoinong Kal
1Siwc:

(a) 'Yotepa amd yvwoTtomnoinon tou AlaxElploTtr Tou
Juotnpatog Metagopdg oxedlalduevng cuvailayng,

oV, EVOEXOUEVWE, Va KABIOTA avayKaia TnV EMAVEKTIUN-
on NG MARPWONG TWV KPITNPIWV, KATA TTEPITTTWON, TOU
Kegahaiou B’ tou Tpitou Mépouc kat Twv Kepalaiwv B’
kal I Tou Tétaptou Mépoug.

(B) Mg &1kn e mpwtoPoulia, 6tav epIENBeL o€ yvwon
™™g, 6t oxedlalduevn alayr otov EAeyxo 1} otov Tpo-
Mo AYNG amo@dacewv Twv Kupiwv fj Twv Alaxelplotwv
TWV ZUOTNUATWY MeTapopdg evOEXeTal va KATAANEEL O
mapdfaon twv dpBpwv 62 yia 1o Guoiko Aéplo kat 110
Yla TNV NAEKTPIKI EVEPYELQ.

(y) Otav Samotwvel, 6Tt €xel ON cuvTteNEoTEl TTaPA-
Baon tou dpBpou 62 yia 1o Duacikod Aépto r Tou apBpou
110 yla TNV NAEKTPIKN EVEPYELQ.

(6)Yotepa amod artiohoynpévn aitnon ¢ Eupwmaikng
Emtpornnc.».

Eme1dn, n PAE, oto mhaioto Tng Bepehiwdouc onuaoiag
appOoSIOTNTAC TNG TTIEPI TIIOTOTTOINONG TWV ALAXEIPIOTWY
Juotnpatwy Metagpopdg Guoikov Agpiou e@apudlel
€UBEWC TO EVWOLako TAaiolo, katd ta opl{dueva oTnv
map. 1 Tou apBpou 2 Tou v. 4001/2011:

«1.Matnv epappoyn Tou mapdvTog VOLOU 0L OPOL TTOU
XPNOOToloUVTaAl OTIC SIATAEEIC AUTOU €XOUV TNV OKO-
AouBn évvola: (a) Ave€aptntol AlayelploTéC MeTaQopdc:
Ot SlaxelploTé TOL MIoToToloUVTAL KaTd Ta opl{oueva
oto Kepdhaio IV tng Obnyiag 2009/73/EK kat oto Kega-
Aato V g Odnyiag 2009/72/EK.». Zuvenwg, Ta Kpttrpla
AertoupyikoU Slaxwptopo mmou TiBevtal oto Kepdhato IV
¢ Odnyiag 2009/73, MPOKEIPEVOU YIA TNV TTIOTOTIOINOoN
Katd To povtélo Tou ITO tou Ave€dptnTou AlaxelploTn
Metagopdag Ouaikou Aepiouv epappodlovtal amo ) PAE,
KaTd Ta opt{dueva oTIC eV AOyw SIaTAEEIG, OTIWC AUTEC
€XouV epunveuBei epalTépw amo tnv Emrtponn (oT. 2).
Y& autnv tn Bdon, n Apxr, Suvdpel TG VOUOBETIKAG
€€ouolo60TnoN¢ ek Twv ApBpwv 19, 64 map. 1 kat 113
Tou Nopov, e€€dwaoe tnv un’ ap. 1412/2011 amogaon
¢ ue Titho «KateuBuvtripleg Odnyiec yia tnv Moto-
moinon Alaxelplotwy ZuoTnudtwv Metapopdg», oTnv
oroia e€g1dikevovTal Ta KpItrpla a§loAdynong Kal ava-
AUoVTAl Ol ATTAITOUEVESG TTANPOPOPIES KAl TEKUNPIWON
yta Tov éAeyxo tou Oakélou Miotomoinong Alaxelplot
Metagopdg (oT. 4).

Emeidn, cuppwva pe Tig dtatdeig Tou apbpou 64 tou
Nopou kal Ti¢ mpoBAEPelg TN amdpaon PAE 1412/2011
OXETIKA E TO HOVTENO Tou AveédpTnTou Alaxelplotr Me-
TAPOPAC, TTOU EVOWHATWVOULV Ta 0pl{dueva oto apbpo
10 tng Odnyiag, kabwc kat emi tn Bdoel Twv el8IKOTEPWV
Sata&ewv twv map. 4.1.1. kat 4.1.2 TN TeAKr Kovrig
Anégaong E€aipeong twv Vo PuBuiotikwv Apxwv, n PAE
e€€dwoe Tnv um’ ap. 482/2022 andpacn, dta Tn¢ omoiag
EVEKPIVE KOIVO Keievo Twv PuBuiotikwv Apxwv EAAdag
Kat Boukyapiag yia tnv MNpokatapkTikn Miotomoinon tng
ICGB (oT. 22), 010 omoio e€etaleTal av kat o€ moto Babuod
N €V AOYW ETAIPEIQ CUPPOPPWVETAL PIE TOUG KAVOVEC YId
Tov Slayxwplopod we Aveaptntog Alaxelplotig Metago-
pac (AAM) kai e1dikéTePA €av N Etaipeia minpoi 6Aoug
TOUC OpoU¢ Tou Ke@ahaiou IV Tng Odnyiag, EKTOC ekeivwv
Tou apBpovu 22 tn¢ Odnyiac.

Eneidn, ev mpokelpévw, avaluBnkav ol OXEOELG UETAEY
NG ICGB, TwV HETOXWV TNG KAl TWV ATTWTEPWV. ZXETIKWG,
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Aoyw TN ouvdeonc NG ICGB pe etaipeieg mou Spaoctnpt-
oTmolouVTaL 0TNV TIPOUNOELa PUOIKOU agpiou, BewpnOnke
Tl ol AVWTEPW OXEOELG, N SuvaTtdTNTA EAEYXOU KAl Ol
mOavéC KATAOTACELC CUYKPOUONG CUUPEPOVTOC, TIPETTEL
va aflohoynBoulv umo 1o mpiopa TNG Stao@ANoNG TNG
aveéaptnaiag kal TNG apepoAnyiag évavtt tng «Kdbeta
OMNokAnpwpuévng Emyegipnong» (KOE). AvaAuTtikoTtepa,
oLpPWva pe To ApBpo 2 g Odnyiag aAd kat Tou No-
Hou, wg KadBeta ONokAnpwuévn Emixeipnon vosital «n
ETIXEIPNON PUOIKOU AgPiou 1 OUINOG ETTIXEIPHOEWVY PU-
OlKOU agpiou, 6mou 1o 810 MPOoWTOo A Ta (dla TPOoW-
ma SikalovvTal, APESA N EUPESA, VA AOKOUV TOV EAEYXO,
KO OTIOU N €V AOYW ETTIXEIPNON 1 O OMINOG ETTIXEIPHOEWV
aokoUV ToUAAXIoToV dia amd Tig 5paoTnPIOTNTES PETA-
popdag, Stavopng, YOA kat amoBrkeuong Kat TOUNAXLIOTOV
pia amé Ti¢ §pacTnPIOTNTEC MAPAYWYNC 1 TTPOUNBEIaC
(PUOLKOU agpiouy.

Emeidn, péroxot tn¢ ICGB AD €ival, katd 50 % ékaotn,
n Boulyapikn etaipeia «Bulgarian Energy Holding EAD»
(«<BEH EAD») kat n etaipeia «YmoBalaooiog Aywyog Ou-
olkoU Agpiou ENNGSOC - Itahiag MOZEIAQN A.E.» (YADA
MOXEIAQN) (kahoupevn kat w¢ «IGl Poseidon S.A.»).

AvaluTiKOTEPQ, N €Talpeia «Bulgarian Energy Holding
EAD» gival n KEVTPIKI ETAIPEIN TOU EVEPYEIAKOU OWIAOU,
oTov omoio evtacoetat n 100% Buyatpikn TnG «Bulgargaz
EAD», n omoia Spactnplomoleital otnv mpounoeia @u-
OlkoU agpiov. Xtov idlo 6uINo evtacostal wg 100 %
Buyatpikn Tng «BEH EAD», n etaipeia «Bulgartransgaz
EAD», n omoia dpactnplomoleital otn HeTaPopd Kal
amoBrkeuon QUOIKOU agpiov. ZUVENWCE, Aappdavovtag
umoYn TNV dueon ouvdeon NG HeEToXou NG ICGB etaipei-
ag «Bulgarian Energy Holding EAD» pe cup@épov otnv
mpounBela pualkou agpiou (BA. TNV 100 % Buyatpikn
¢ «Bulgargaz EAD», mAnpouvTal ot 6pot TN Bewpnong
¢ umapéng KadBeta ONokAnpwuévng Emixeipnong, pe
Mépn auTtng TG eTalpeieg: BEH EAD, Bulgartransgaz EAD,
Bulgargaz EAD kat ICGB AD.

EmmpooBéTwe, wg mpog TV ENANVIKN eTaipeia «YmoBa-
Adootog Aywyog Quaikol Agpiou EANAASOC - ItaAiag MNO-
ZEIAQN A.E.» (YAOA TTOZEIAQN) onpelwveral 6Tt uétoxoi
NG Katd 50% €kaotn eival n eAAnvikn etatpeia AEMA
Aigbvwv Epywv A.E. kal n trtaAikr Edison S.p.A. Q¢ mpog
TNV TEAEUTAIQ, AVAPEPETAL OTITTPOKELTAL YL ITANIKO Evep-
Y€lak6 ‘Opilo, mou dpactnplomoleital oTnv mapaywyn,
npounOela, Slavoun Kal TWANCN NAEKTPIKAG EVEPYELAC
Kal pUOIKOU agpiou. Avapoplkd,Oe, pe Tnv AEMA Alebvwv
‘Epywv A.E., etaipgia ummtoSouwv MOIKIAWY HOopPWV EVEP-
YEelaKn¢ Slaoclvdeonc, 0TO HETOXIKO TNG KEPAANALO CUL-
METEXOLV KaTA 65% n EAAnvikn AlaxelptoTikry Etaipeia
Y6poyovavOpdakwv A.E. (100% ouppetoxng Tou ENnvi-
KoU Anuoaciou, apuoddia yia tn Slaxeipion Twv SiKalwpd-
TWV ToU EAANVIKOU Anpociou oty épeuva Kal EKUETAN-
Aevon vdpoyovavBpdkwv TG ENnvikAg EmikpdTtelac)
Kal Katd to umoAotrmo 35%, n EAME A.E., Siaxelplotikn
ETAIPEIQ, TTOU HéOW BuyaTpIKWV TNE SpacTtnplomolEiTal,
peTa&V AMwWV, 0TOUC TOUEIC TNG TTAPAYWYNG KAl TIPOUN-
Be1a¢ uUOIKoU agpiov. ZUVETIWE, CUPPWVA LE TO WS AVW
SlatunmwBév oKeMTIKO, MAnpoUVTal 01 6pol TNS Bewpnong
¢ umapéng KadBeta ONokAnpwuévng Emixeipnong, pe

pépn autng TiG eTalpeiec: Gl Poseidon S.A., Edison S.p.A,
AENMA Aiebvwv Epywv A.E. kat ICGB AD.

Emeldny, pe tnv Kotvr anogacn MpokatapKTikAg M-
otomoinong Twv dUo PuBuioTtikwv Apxwy, Kpivetal Ot
n Etaipeia, katd tn otiypr TNG MOTOMOINONG CUPUOP-
PUVETAL JE TIC WG AVW ATTAITACELS, EMMPOCOETWC, OF,
el 101KOTEPWV EMPEPOUG BepdTwy TNG a&loAdynong, ol
PubuioTikég Apxég katéAn&av amd Kotvou oTi¢ B¢0ELg TTou
SlatumwvovTal oTa olkeia onpeia TNG MNPOKATAPKTIKAG
Motomoinong kat Bétouv otnv ICGB TNV uoXP£Won oTa-
S10KNAG CUMUOPPWONG OE EMPEPOUG ONEia, pe Baon To
povTého Tou AveEdptntou AlaxelploTtr Metagpopdg, Kal
anode1éng TNG MAPOUC CUPHOPPWONG TN TIPLV ATTO TNV
évap&n tn¢ Aertoupyiag TNG we AlAXEIPIOTAC ZUOTHLATOG
Metagopdg (COD).

Eme1dn, oupewva pe Tic Slatdéelg Tng mapaypapou
3 10U ApBpou 64 Tou NOpoU, N WG AVw KOV Armopacn
Twv dVo PuBuiotikwv Apxwv PAE kolvomoribnke otnv
Eupwmaikr Emrtpomnn (ot. 23).

Enedn, n Eupwmaikn Emtporn), otnv ano 28.06.2022
I'vwpn tng (C 4656 final) (OxeTIKO 24), SIOTUTIWVEL TIG KO-
AouBec mapatnproElc:

1. Q¢ yeviko oxOAo, n Emtpornn mapatnpei 0t1 o€ ap-
KETA onueia Tou Kelpevou TG NpokatapkTikng Mioto-
moinong emonuaivovtal uroxpewoelg tng ICGB mpog
TANPWON TwWV TPoUTOBECEWV TOU SlaXWPIoHOU, KATOTTIV
NG OAOKANPWONG TWV TUTTIKWYV S1adIKACIWY TPV aTtd
Vv ékdoon TG Kovng amdgaong tTwv 6Vo Apxwv yla
Vv TeAkn MoTtomoinon, 6mwg evOEIKTIKA N YPriQLon amo
n levikn Zuvéleuon tng Etatpeiag kat n kataxwpnon
TOU VEOU KATAOTATIKOU OTa olkeia Epmopikd Mntpwa
Tou Kpdatoug tng Boulyapiag. H EmTporn onpelwvel 0Tt
av KAmoleg amo T emonuavOeiosc mpolmobéoelg dev
€xouv mAnpwOei mpv Tnv TeAikr MioTomoinon, Tote otnV
KON amo@aon Twv 2 PUBUIOTIKWY ApXWV TTOU TTPOKEITAL
va ekdo0ei, Ba mpémel va TiBeTal OETIKOG OPOC yla TNV
TARPWON EVTOC CUYKEKPIUEVNC TTPoBEoUiaC.

2. H Emtpomnn cupgwvei ot n ICGB gaivetal va S1a6¢-
TEL EMAPKELD OLKOVOULIKWY, TEXVIKWY, UAIKWV Kal avOpw-
VWV TOPWV YA TNV EKTTARPWON TWV UTTOXPEWCEWY TNG
8paoTNPIOTNTAC TTOU TIPOKEITAL VO OOKIOEL

3. E1d1kd 600V agopd 1o Mpoowiko TG Etalpeiag, n
Emtponn oup@wvei 4TI pe TNV ONOKAjpWON TOU OXE-
S1aopoU TPOCANYPEWY, Ol KABNUEPIVEC AEITOUPYIEC TNG
ICGB Ba untootnpifovtal amod kavo aplOud emMapKwe
KatnETIopéVwY gpyalopévwy. Mpog To OKOTO auTo, N
Emtporn mpoTteivel va cupumepIAn@Oei £161k0¢ 6pog oTnV
Anogaon TeAkr¢ Miotomoinong yla Tnv uAomoinon tTwv
pooANPewv Bdoel Tou katatefévtog oxediou.

4. H Emtporn Bewpei 0TI N Tapox UTTNPECIWV TTPOG
Vv Etaipeia amod tpitoug digmetal amd opBou¢ kat dla-
@aveic kavoveg mou Stac@alifouv 0TI ol idleg U PETIEC
Sev mapéxovtal Tautoxpova amod ta idla TPocwTa Kal
o€ dANa pépn Tng KdBeta OhokAnpwpévng Emixeipnong
(epe€nc KOE) kat onueiwvel 0Tl ol 6pol autoi VAoTTOL-
oUVTal OTIG TTEPIOCOTEPEG TWV TTIEPITTWOEWVY TTAPOXNG
€EWTEPIKWV UTTNPECIWV amd TPITouG TTANV eAayioTwy
e€aipéoswv mou Sikalohoyouvtal and TIG TTPAYUOTIKEG
TIEPIOTACELG, KAl EIGIKOTEPA E BAON TO KPITAPLO OTI TIPO-
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KELTal e MapeXOUEVNG UTTNPETIAG EEISIKEUPEVOL QVTI-
KEIPMEVOU TTOU OXETICETAL PE TNV KATACKELACTIKN PACN
TOU €pyou.

5. H Emtponn mapatnpei 6t n ICGB mpookduios
Sapefaiwoelc 0Tt dev Aapavel urnpeoieg amd aA\a
pépn tng KOE. Qoto00, ol PUBUIoTIKEG ApXEC EvTOTIOAV
unidpxouoa cupfaon unnpeoiwv peta&l g ICGB kat
pépouc g KOE (IGI Poseidon S.A.), n omoia €xel SnAwBei
WG «Un evepyn». Ev mpokelpévw, n Emrponr Stagwvei
HE TNV TIpooéyyion Twv Suo Pubuiotikwv Apxwv oTl yia
ToV WG Avw AGyo TTapéNkel n aflohdynon NG MPOKEIE-
vn¢ oLpPaong, kabwg eival mavta duvatn n avafiwon
™G, pSooV SeV €XEL TUTIIKA TEPUATIOTEL KAl opilel 0TI Ba
TIPETEL VA CUUTIEPIANYOET 6po¢ oTNV ATTo@acn TENIKNAC
Miotomoinong yla Tov EMioNUO TEPUATIOUO TNG €V AOYW
ouppaonc.

6. H Emrtpornm cupewvei 6tin ICGB, ev yével, mAnpoi Tig
npoUmoBéaoelg Tou dpBpou 17 Tng Odnyiag mepi Slaxw-
plopoU NG TavtéTnTag TNG ETaipeiag amd pépn tng KOE,
wWOTO0O0 Slapwvei pe TNV amodoxn anod Tic PUBUIOTIKEC
ApX€C TNG cuppwviag peta&L tng ICGB Kal pépoug NG
KOE (AEMA) yia tTnv urmopiocBwon Twv ypageiwv tou EA-
AnvikoU Mapaptruatog Tng Etaipeiag otnv ABriva kat
0piCel OTI N eV AOYW CUMPWVIA TIPETTEL VA TEPUATIOTEL.

7. 2xeTIkA pe Tov Kavovioud Mapoxng Ynnpeoiwv and
évav AAM mipog KOE, n Emtpornn mapabétel mapatnpn-
OEIG Yla TNV TpomoTmoinon onpeiwv Tou Kavoviopou mou
amatteitat va yivouv.

8. H Emtporn oup@wVvei Pe Tnv ekTiunon twv duo Pub-
MIOTIKWV Apxwv 0TI, KatapxnV to oxédlo Kataotatikol
¢ Etaipeiag, e tnv emionun vioBétnor tou, Kabwg
Kat n S10IKNTIKH 0pYAVWON TTAPEXOUV ATTOTEAECUATIKN
ave€aptnoia and tnv KOE w¢ mpog tn Stadikacia AnYng
amo@docswv Tou AAM. Qotooo, n Emtponn diapwvei
ME TNV emAoyn Tou 4ou péNoug Tou AT tn¢ Etaipeiag,
yla to omoio Ba apkouoe n anddel&n emayyeAUATIKAG
aveaptnoiag amd tnv KOE Stactripatog 6 pnvwv mpo
Tou S10pIoUOU TOU, OTIWG Kal e TNV a&lohdynon Twv Suo
PuBuiotikwv Apxwv yla Toug AOyoug avoyig TG EMAOYNG
OUYKEKPIUEVOU TTIPOCWTTOU, TToU SV TIAN PO Ta Tapamd-
VW XAPOKTNPLOTIKA Kal opilel 6Tt n ev Adyw emoyr} Sev
pmmopei va yivel amodeKTh. ZXETIKWC, N Emtpomn mapéxel
COQWE Kal EMTAKTIKWE TNV KateuBuvTrpla odnyia étin
Etaipeia Ba mpémel va kAnBei va opicel aMov umoyn@o,
€ite eVOAAKTIKA €dv gival Suvatdv va SloploTei 1o id1o
MTPOOWTIO AAAA PETA TNV TTAPENEUCN TOU TTPOAVAPEPDE-
VTOG amaltoupeVoU SIA0TAATOC EMAYYEAMATIKAG ave-
Eaptnoiag amé tnv KOE kat yla 1o xpoviko autd Sidotnua
va Jeivel Kevi n v Aoyw Béon.

9. H Emtpomn emonuaivel T Sladikacia cuvexoug
mapakoAoVOnong amno Tig SVo PubBuioTikéC Apxég TG
OUPMOPYwWonG Tou AAM pe Tnv Tehiky Altégaon Moto-
ToinoNG KAl TOUG 0POUC AUTAC, CUUPWVA LE TA TIPOPAE-
niéueva otnv Odnyia.

Eneidr, o1 Pubuiotikég Apyécg emaveéétaoav evoeNexwg
Ta WG Avw Béuata mou Ténkav otnv amnod 28.06.2022
yvwpun tn¢ Evpwmnaiknig Emrtpomnnc, Aappdavovtag deo-
VTWG UTTOYN TIG OXETIKEG TTAPATNPHOELG TNG, KAl ETTIKALPO-
moinoav avTIoTOiXWE TO Ao Kolvou cuvtayBév Mpoodp-

Tnpa pe Titho mAéov «Final Joint Certification Decision
for ICGB AD as an Independent Transmission Operator,
adopted by the National Regulatory Bodies for Energy
of the Republic of Bulgaria and the Hellenic Republic»,
To omoio amoTteA&il TNV amd Kolvou Tehikry Amodgaon M-
otomoinong Twv Pubuiotikwv Apxwv Tng ENAdag kat tng
Boulyapiag yia tnv Motomoinon tng ICGB AD w¢ Ave€dp-
nTou Alaxelplotr Metagopdg (AAM) Quaoikou Agpiou.
E1d1kn pveia yivetal otoug 6poug e Motomoinong Kat
otnv npofAenouevn diadikaacia mapakoAouBnong TG
CUMPMOPPWONC, o TapatiBevtal oto Tunua (Section)
IV tou MNpocaptrpatog.

Eneidn, o Mpoodptnua amotehei avamdomaocTto Yépog
NG mapouoag.

Emeidn, to Mpoodptnua amotelei amotéAeopa NG
ouvepyaoiag Twv dvo PuBuiotikwv Apxwv Evépyelag
BouAyapiag kat ENAaSag, 6w autr ouveyiletal o adi-
AAeimTn Baon nén amd tnv urmo oA ek EPOUC TNE ETAL-
peiag ICGB AD tng wg dvw avagepodpevnG UTTO OTOLXEID
(4) Aitnonc E€aipeong, éwg onuepa.

Eme1dn, ek TN oUVOUACTIKAG EPAPUOYAE TNG TTAP. 2
Tou apBpou 3 Tou Kavoviopo Kal Tne map. 3 Tou apbpou
64 Tou Nopou, n Tehikn amdé@acn tn¢ PAE kal n yvwun
™¢ Eupwmaikng Emtpormm dnpootevovtal and Kowvou
otnv Epnuepida g KuBepvrioewc.

Ma 6Aoug Toug avwTépw Adyoug

Amnogaoilet:

1. Tnv éykplon tou Kelpévou He Titho «Final Joint
Certification Decision for ICGB AD as an Independent
Transmission Operator, adopted by the National
Regulatory Bodies for Energy of the Republic of Bulgaria
and the Hellenic Republic», To omoio mpooaptdtat otnv
mapoloa Atépaon we «MpoadpTtnua» Kat amoteAei ava-
TOOTIOOTO TUAMA AUTAG.

2.Tnv moTtomoinon tng eTalpeiog pe Tnv enwvupia ICGB
AD wc¢ Ave€daptntou Alaxelploth Metagopdg Quaoikol
Agpiou, cUp@wva pe 1o 4pBpo 10 Tng Odnyiag 2009/73/
EK kat To ApBpo 3 tou Kavoviopov (EK) 715/2009, kat
oUHPWVA HE TOUG EISIKOTEPOUC OPOUC KAl TTIPOUTTOBECEIC
Tou [MpocapTAHMATOG.

3.Tn dnuooisuon TN mapoloAg (N EUTTIOTEUTIKN €K-
doaon) otnv Epnuepida tng KuBepvrioewg amo Kotvou Je
Tnv ano 28.06.2022 yvwun tng Evpwnaikig Emtponng
(C 4656 final).

4. Tnv avaptnon Tng mapoloag (Un EUIMIOTEUTIKN €K-
boon) otnv 1oTooeAiba Tng PAE.

5.Tnv amooToAn TnG mapoUoag (EUTMIOTEVUTIKN €kSoon)
otnv etaipeia ICGB AD.

6. Tnv kowvomoinon tng mapoloag (UN EUTMICTEVTIKA
ékboon) oto Yroupyeio MepiBal\ovtoc kat Evépyelac.

7. Tnv Kolvomoinon tnG mapoloag (EUTTIOTEVTIKN €K-
boon) otn levikn AtlevBuvon Evépyelag tng Eupwmdikng
Emtpornng.

ZUpewva pe TN dtataén g mapaypd@ou 2 Tou dp-
Bpou 32 Tou v.4001/2011, katd Twv amo@doewv tng PAE
Xwpel aitnon avabewpnong, n omoia ackeital péoa oe
Tpavta (30) nuépeg amo t dnuoocisuon r TNV KovoToi-
non tng andéeaong.
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INPOXAPTHMA
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Final Joint Certification Decision for ICGB AD as an Independent
Transmission Operator, adopted by the National Regulatory Bodies
for Energy of the Republic of Bulgaria and the Hellenic Republic

Taking into consideration:

- The Directive 2009/73/EC of the European Parliament and of the Council of
13 July 2009, concerning common rules for the internal market in natural gas and
repealing Directive 2003/55/EC,

- The EC Decision C(2018)5058 final/25.7.2018 “on the exemption of the
Interconnector Greece-Bulgaria from the requirements regarding third party access,
tariff regulation and ownership unbundling”,

- the Final Joint Decision of the National Regulatory Authorities of the Hellenic
Republic and the Republic of Bulgaria, respectively RAE and EWRC, on the
application for exemption of ICGB AD;

° - The application for certification of ICGB AD submitted to the national
regulatory authorities of the Republic of Bulgaria, namely the Energy and Water
Regulatory Commission (EWRC) with Ref. Ne E-ZLR-L-11 of 16.02.2022 and of the
Hellenic Republic, namely the Regulatory Authority of Energy (RAE) with Ref. Ne I-
320557 of 18.02.2022, and supplemented by ICGB AD with letters: Ref. Ne E-ZLR-L-
11 of 17.03.2022 of EWRC and Ref. No 1-323334 of 22.03.2022 of RAE; Ref. Ne E-
ZLR-L-11 0f29.03.2022 of EWRC and Ref. Ne 1-324766 of 08.04.2022 of RAE; Ref.
Ne E-ZLR-L-11 0f 07.04.2022 of EWRC and Ref. Ne 1-327244 0f 10.05.2022 of RAE;
Ref. No E-ZLR-L-11 0£29.04.2022 of EWRC; Ref. Ne E-ZLR-L-1014 of 10.05.2022 of
EWRC and Ref. Ne [-328203 of 13.05.2022 of RAE; Ref. Ne E-ZLR-L-1014 of
12.05.2022 of EWRC, and Ref. Ne E-ZLR-L-1014 of 20.05.2022 of EWRC and Ref.
Ne 328527 0f23.05.2022 of RAE;

° - The Preliminary Joint Certification Decision of ICGB AD as an
Independent Transmission Operator, adopted by the National Regulatory Authorities of
the Republic of Bulgaria and the Hellenic Republic (namely, Decision under Protocol
Ne 125 of 26 May 2022, item 1 of EWRC and Decision 483 of 26 May 2022 of RAE)
and

° The Opinion of the European Commission C(2022) 4656 final of
28.06.2022 pursuant to Article 3 of the Regulation (EC) No 715/2009 and Article 10
(6) of Directive 2009/73/EC — Greece and Bulgaria — Certification of ICGB AD as
Transmission System Operator for gas

I. Introduction:

ICGB AD has submitted an application for certification of the company as an
Independent Transmission Operator (ITO) of the natural gas tranmission system
Interconnector Greece-Bulgaria (IGB) to the national regulatory authorities of the
Republic of Bulgaria, namely the Energy and Water Regulatory Commission (EWRC)
with Ref. No E-ZLR-L-11 of 16.02.2022 and of the Hellenic Republic, namely the
Regulatory Authority for Energy (RAE) with Ref. No 1-320557 of 18.02.2022
(Appendix Ne 1). The application for certification is submitted pursuant to Section 4.1.
of the Final Joint Decision on the application for exemption of ICGB AD dated August
2018 (Final Joint Decision), adopted by Decision Ne P-BO-2 of 08.08.2018 of EWRC
and Decision Ne 768/2018 of RAE. By force of the cited decision, exemption was
granted to ICGB AD, according to Art. 36 of Directive 2009/73/EC of the European
Parliament and of the Council of 13 July 2009 on common rules for the internal market
in natural gas and repealing Directive 2003/55/EC (Directive 2009/73/EC, Gas
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Directive), from third party access requirements (partly), regulated tariffs and
ownership unbundling rules in accordance with the terms of Part Four of this Decision.
The exemption is for a period of 25 years from the date of commercial operation (COD).

According to the Final Joint Decision, the temporary exemption shall expire 2
years after its adoption if the infrastructure construction has not started within this
period or if the infrastructure has not been put into operation within 5 years of its
adoption, unless the delay is due to significant obstacles beyond the control of the entity
granted the exemption. The start of commercial operation of the Interconnector Greece-
Bulgaria (IGB gas pipeline) was set for no later than July 1, 2020. With subsequent
decisions of the Bulgarian and Greek regulatory authorities, namely: (i) Decisions Ne
P-BO-1 0f 20.03.2020 of EWRC and Decision Ne 568 of 12.03.2020 of RAE and (ii)
Decisions Ne P-BO-1 of 20.05.2021 of EWRC and Decision Ne 424 of 13.05.2021 of
RAE, the Final Joint Decision of August 2018 was amended twice, following
applications submitted by ICGB AD, with the latter amendment of May 2021, setting
the COD no later than July 1, 2022.

Pursuant to Section 4.1 of the Final Joint Decision and its amendments of March
2020 and May 2021, ICGB is exempted from the ownership unbundling provisions set
out in Article 9 of the Gas Directive, as of COD, subject to compliance with detailed
conditions regarding:

1. ICGB AD must be fully certified before COD and no later than July 1, 2022,
in order to guarantee the level of independence of the management and administrative
bodies of ICGB AD from its shareholders. For this purpose, ICGB AD should submit
to the national regulatory authorities (NRAs) of the Hellenic Republic and the Republic
of Bulgaria a request for certification in accordance with Art. 10 of Directive
2009/73/EC, not later than 6 months before this deadline. EWRC and RAE will issue a
joint decision for certification of ICGB AD. When deciding on certification, the
Bulgarian and Greek NRAs will have to assess the compliance of ICGB AD with the
unbundling rules compliant to the Independent Transmission Operator (ITO) model.
ICGB AD must meet all the requirements set out in Chapter IV of Directive
2009/73/EC, with the exception of the provisions of Art. 22 of the Gas Directive.

In case ICGB AD decides to offer products in accordance with the auction
calendar according to Commission Regulation (EU) 2017/459 of 16 March 2017
establishing a network code on capacity allocation mechanisms in gas transmission
systems and repealing Regulation (EU) No 984/2013 (Regulation (EU) 2017/459,
Network Code CAM) before COD, the certification must be completed before capacity
allocation takes places. For this purpose, ICGB AD must submit a request for
certification in accordance with Art. 10 of the Gas Directive no later than 6 (six) months
before the first allocation of capacity.

2. ICGB AD must implement functional unbundling. To this end, ICGB AD
develops and submits for approval by the NRAs a Compliance Programme, which sets
out the measures taken to ensure non-discriminatory conduct and non-disclosure of any
sensitive commercial information to the shareholders. The Compliance Programme
must be submitted to the NRAs no later than 6 (six) months before COD or before the
initial allocation of capacity according to the tender calendar of the CAM Network
Code. A Compliance Officer might be appointed not later than 1 month after the
approval of the Compliance Programme by the NRAs. This Compliance Programme
shall specify at least the following: a) Measures to prevent discriminatory approach
towards potential participants who are not shareholders in ICGB AD; b) The liabilities
of the ICGB employees in gaining the objectives of the Compliance Programme; c) The
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person responsible for the Compliance Programme implementation control, submitting
to the NRAs an annual compliance report indicating the taken measures.

Therefore, with regard to ICGB AD, the application of the independent
transmission operator model should take into account the specifics of the IGB's status
as a project, which is implemented under the conditions of exception from the rules for
unbundling, third party access and regulated tariffs.

In addition to the above, by Decision Ne L-576 of 04.11.2021, EWRC issued to
the ICGB, for the territory of the Republic of Bulgaria, a license Ne L-576-06 of
04.11.2021 for the activity “Transmission of natural gas®, for a term of 35 (thirty five)
years, starting from the date of the EWRC decision to authorize the commencement of
the licensing activity.

For the territory of the Republic of Greece, by Decision Ne 671/27.6.2019 RAE
issued to ICGB AD an “Independent Natural Gas System Licence” for a duration of 50
years, starting from the date of the RAE decision.

The NRAs, after assessing the compliance of the ICGB with the conditions set
out in Section 4.1 of the Final Joint Decision, on the basis of the information provided
by ICGB, adopted the Preliminary Joint Decision on ICGB certification based on the
Independent Transmission Operator model according to Chapter IV of Directive
2009/73/EC and within the procedure set out in pargraphs 5 and 6 of Article 10 of the
same Directive - EWRC by decision under Protocol Ne 125 of 26 May 2022, item 1
and RAE by Decision 483 of 26 May 2022. EWRC and RAE conclude that ICGB meets
the relevant requirements for an ITO pursuant to Directive 2009/73/EC and therefore
plan to: certify ICGB as an ITO; approve ICGB’s Rules for the Provision of Services
by an Independent Transmission Operator to Vertically Integrated Undertakings and
approve ICGB’s Compliance Programme. The Preliminary Joint Decision was notified
to the European Commission on 26 May 2022 together with all relevant information.

II. The Preliminary Joint Certification Decision of EWRC and RAE
pertaining to the certification of ICGB AD as an Independent Transmission
Operator

Article 10 of Directive 2009/73/EC and Article 3 of Regulation (EC) Ne
715/2009 of the European Parliament and of the Council, of 13 July 2009, on conditions
for access to the natural gas transmission networks and repealing Regulation (EC) Ne
1775/2005 (Regulation (EC) Ne 715/2009) contain provisions concerning the
requirements and procedure for the certification of gas transportation system operators.

These requirements have been transposed into Bulgarian legislation through the
Energy Act: Art. 21, para. 1, item 27, art. 21, para. 3 of the Energy Act (EA), Chapter
Eight ,,a* Certification of Gas Transmission Network Operators. Rules for making
investments. Independence of gas transmission operators. The procedure for
certification of operators is also regulated in Ordinance Ne 3 0£21.03.2013 on licensing
of activities in the energy sector (OLAES).

The said requirements have also been adopted by Greek legislation through the
Greek Energy Law (Law 4001/2011, OGG B’ 179/22.08.2011, as subsequently
amended and currently in force) and esp. Article 64. The procedure for certification of
transmission operators is also regulated in RAE’s Decision no. 1412/2011 ,,Guidance
on Transmission System Operators; Certification Procedure®.

Based on the request for certification a procedure for certification of ICGB AD
as an Independent Transmission Operator (ITO) was opened. In the course of the
procedure, additional information was requested from ICGB and information from the
companies, part of the vertically integrated undertakings (VIU).
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On the basis of a review and analysis of all collected documents, the following
facts and conclusions came up, set by the relevant independence requirements,
regulated in Directive 2009/73/EC and Regulation (EC) Ne 715/2009, as well as in the
national legislation of the Republic of Bulgaria and the Hellenic Republic, as follows:

1. Pursuant to the requirements of Article 20 of Directive 2009/73/EC (Art.
81d, para. 1 of the Energy Act of the Republic of Bulgaria and RAE’s Decision no.
1412/2011), the independent transmission operator of the natural gas transmission
system - part of a vertically integrated undertaking, shall be a joint stock company
with a two-tier management system.

As can be seen from the submitted Certificate of current status with ref. Ne
20220513184359 dated 13.05.2022, issued by the Commercial Register and the
Register of Non-Profit Legal Entities at the Registry Agency (Appendix Ne 2), ICGB
AD is a trader within the meaning of Art. 1, para. 2, item 1 of the Commerce Act. ICGB
AD is a joint stock company, with UIC 201383265, with registered office and address
of management: Sofia, 1000, Vazrazhdane district, 23 George Washington Str., with
scope of activities: development, design, financing, management, construction,
operation, maintenance and potential expansion of IGB, exercising the right of
ownership over IGB; IGB transmission capacity management and conclusion of IGB
transportation contracts; participation in agreements for the connection of IGB with the
neighboring facilities; as well as other activities. The company capital is BGN
115,980,740 (one hundred fifteen million nine hundred eighty thousand seven hundred
and forty), divided into one class of ordinary registered shares and two classes of
preferred registered shares, with a nominal value of BGN 10 (ten).

ICGB AD is a joint investment company in which shareholders with equal
shares are the Bulgarian Energy Holding EAD (50%) and IGI Poseidon S.A. (50%).
IGI Poseidon S.A. is a company registered in the Republic of Greece, with shareholders
the Greek DEPA International Projects S.A. (50%) and the Italian energy group Edison
S.p.A. (50%). ICGB AD has a one-tier management system and is managed by a Board
of Directors consisting of: Konstantinos Karagyanakos, Teodora Georgieva-Mileva,
loannis Zisimos, Ina Lazarova, Konstantinos Ksifaras, Fabrizio Matana, Angel Yankov
and Momchil Vanov. The company is represented jointly by the executive members of
the Board of Directors (Executive Officers) Konstantinos Karagyanakos and Teodora
Georgieva.

To the appplication is attached the draft of the new Articles of Association
approved by the General Meeting of Shareholders pursuant to the decision under the
Minutes of 11.02.2022, introducing the required two-tier management system
(Appendix Ne 3).

In order to meet the requirements for independence in the ITO model, the draft
Articles of Association of ICGB AD stipulate that the applicant is a joint stock company
within the meaning of Art. 158 and following of the Commerce Act of Republic of
Bulgaria, with a two-tier management system. The company is a legal entity that has
legal personality different from the legal personality of its shareholders.

The draft Articles of Association regulate the rules for a two-tier management
system : (i) Management Board, consisting of 4 (four) members elected and dismissed
by the Supervisory Board in accordance with the procedure and requirements of
Chapter Eight "a" of the EA and all other applicable laws and (ii) Supervisory Board,
which consists of 6 (six) members elected and dismissed by the General Meeting of
Shareholders, in accordance with the procedure and requirements of Chapter Eight "a"
of the EA and all other applicable laws.
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NRAs accept that the Articles of Association should be approved by General
Meeting of Shareholders and be officially entered in the Commercial Register of the
Republic of Bulgaria before the final certification decision of ICGB AD as an ITO,
which is due to be adopted before COD (i.e. preceding the COD).

ICGB AD has also presented a certified copy of the company book of
shareholders (Appendix Ne 4).

As the holder of a license for the activity ,,Transmission of natural gas® for the
territory of the Republic of Bulgaria, with capital 50% owned by Bulgarian Energy
Holding EAD, ICGB AD is part of the VIU within the meaning of Article 2, paragraph
1, item 20 of Directive 2009/73/EC, whereas the VIU also includes:

e The Bulgarian Energy Holding EAD (BEH EAD), in its capacity as the owner
of all or part of the capital of a group of energy companies for natural gas,
constituting its parts;

e Bulgargaz EAD, holder of a license for the activity “public supply of natural
gas”, whose capital is 100 % owned by Bulgarian Energy Holding EAD.
Bulgartransgaz EAD is also a part of the VIU. It is holder of licenses for the

activities “natural gas transmission* and “natural gas storage®, whose capital is 100%

owned by the Bulgarian Energy Holding EAD.

Given the fact that 50% of the capital of ICGB AD is owned by IGI Poseidon
S.A., which is a company registered in the Republic of Greece, with shareholders the
Greek DEPA International Projects S.A. (50%) and the Italian energy group Edison
S.p.A. (50%), the applicant is part of a VIU within the meaning of Article 2, paragraph
1, item 20 of Directive 2009/73/EC,, which also includes:

e [GI Poseidon S.A, a company responsible for the design, construction and
operation of the Natural Gas Pipeline Greece - Italy (IGI Poseidon) and the Eastern
Mediterranean Pipeline (East Med);

e Edison S.p.A., an Italy-based company involved in the production,
procurement, distribution and sale of electric energy and natural gas;

e DEPA International Projects S.A., acompany involved in the interconnection
infrastructure related to various forms of energy including natural gas, whose capital is
owned at: 1. 65% by Hellenic Hydrocarbon Resources Management S.A. (HHRM
S.A.), a state-owned (100%) company, operating independently as a private-sector
economic entity in company management and 2. 35% by Hellenic Petroleum S.A., a
management company performing through its subsidiaries in the areas of production
and supply of natural gas.

Based on the submitted documents, the NRAs have concluded that the
conditions are duly met for the assessment by the NRAs of the ICGB AD
application according to the ITO model and to the relevant exemption granted by
the Final Joint Decision regarding exception from the rules for unbundling and
consequent obligation, instead, to implement functional unbundling.

2. Regarding the requirements for independence of Article 19, paragraphs
1-8 of Directive 2009/73/EC (Article 81e, paragraph 3 - paragraph 7 of the EA of
the Republic of Bulgaria and RAE’s Decision no. 1412/2011), namely the members
of the Management Board of the ITO shall be elected and dismissed by the
Supervisory Board; The Supervisory Board shall immediately send to the NRAs
the selection decisions, as well as information on the conditions governing the
term, duration and termination, working conditions, including remuneration,
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respectively decisions on early release, together with the reasons for them; the
decisions to take effect if within three weeks from the notification, the NRAs did
not object to them.

These obligations are incorporated in the provision of Art. 36, para. 2 of the
submitted draft Articles of Association of the company: The Management Board
consists of 4 (four) members elected and dismissed by the Supervisory Board in
accordance with the procedure and requirements of Chapter Eight ,,a* of the EA and all
other applicable laws.

The term of office of the first Management Board is 3 (three) years, followed
by the general term of office of a Management Board of 4 (four) years whereas in each
case, it may be renewed for one or more new terms. The Management Board shall
continue to function after the expiration of the term of office until the election of a new
Management Board. The ICGB also states that if a member of the Management Board
is appointed later than the date of appointment of the Management Board, the term of
office of that member shall be reduced as necessary to a period of less than five years,
so that the term of office of the member terminates together with the term of office of
all other members of the Board serving with it.

Apart from the above, according to Art. 42 of the draft Articles of Association,
the relations between the company and a member of the Management Board are
regulated by a management contract. The contract is signed in writing on behalf of the
company by the Chairman of the Supervisory Board or through a member of the
Supervisory Board authorized by him. The contract is concluded for the period within
the term of the Board and stipulates the rights and obligations of the parties, the amount
of remuneration and method of payment, liability of the parties, grounds for termination
and the type and amount of guarantees to be provided by the member for his
management. The remuneration of the Management Board members is reflecting only
the activities of the company and does not depend on the results of the other companies
that are part of the VIU.

In view of the above, ICGB has presented drafts of: a Contract for Management
Outsourcing of a non-executive member of the Management Board of ICGB AD and a
Contract for Management Outsourcing of an executive member of the Management
Board of ICGB AD (Appendix Ne 5), which also regulate the relations between the
company and a member of the Management Board, the conditions for the term of office,
its duration and termination, the working conditions, including the remuneration.

With regard to the members of the Management Board of the company, ICGB
has notified the EWRC and RAE of the nominees for members of the Management
Board by letter Ref. No E-ZLR-L-11 from 17.03.2022 to EWRC and Ref. Ne [-323334
from 22.03.2022 to RAE and has presented data and evidence that they meet the
requirements of the Gas Directive.

The requirement of art. 81d, para. 5 of the EA, namely: the Management
Board members of an Independent Transmission Operator should not hold a
professional or accountable position, should not have economic interests or
business relations, directly or indirectly, with any other part of the VIU or its
shareholders, holding a controlling stake, has been met; have no interest in or
benefit from financial benefits, directly or indirectly, from any part of the VIU;
receive remuneration independent of the activities or results of the VIU other than
those of the gas transmission system operator. NRAs also confirm that the
requirement is met, and that the majority of the members of the Management
Board of ICGB AD (i.e. three out of four) are persons who within three years
before their appointment haven’t held a professional or accountable position, had
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no interests or business relations, directly or indirectly, with VIU or with any part
of it, other than the gas transmission system operator, or with its shareholders
holding a controlling stake. The rest of the members of the management board
(i.e. one member out of four) have to be persons who for a period of at least 6
months before their appointment have not exercised management or other similar
activity in the VIU, pursuant to the provision of Art. 81d, para. 6 of the EA.

These requirements for the Management Board members are introduced by
reference to the EA in Art. 36, para. 3, item 8 of the draft Articles of Association of the
company. In support of the above CVs and declarations of the persons nominated for
the company Management Board members were presented, required under the
legislation of the Republic of Bulgaria, namely CVs under Art. 98, para. 2, item 3 of
the Ordinance on Licensing the Activities in Energy (OLAES) and declarations under
Art. 98, para. 2, item 4 and item 5 of the OLAES:

Appendix Ne 6 - 2 declarations and CV by Teodora Dimitrova Georgieva-
Mileva - meeting the requirements for a majority of the members of ICGB Management
Board;

Appendix Ne 7 - 2 declarations and CV by Tanko Iliev Stanilov - meeting the
requirements for a majority of the members of the ICGB Management Board;

Appendix Ne 8 - 2 declarations and CV by Diomidis Liberis - meeting the
requirements for a minority of the members of the ICGB Management Board.

Appendix Ne 9 - 2 declarations and CV by Mr. Giuseppe Macri - meeting the
requirements for a majority of the members of the ICGB Management Board.

Given the requirement under Art. 81d, para. 6 of the EA EWRC has conducted
an additional review in order to verify some declared circumstances, which established
the following:

With regard to Teodora Dimitrova Georgieva-Mileva, as evidenced by an
inspection of the Commercial Register at the Registry Agency of the Republic of
Bulgaria, she does not participate in the management and does not own shares in the
capital of companies. Ms. Gerogieva-Mileva has declared that she hasn’t any direct or
inderect participation or interest, in the sense of EU unbundling framework. On this
basis and to the best of NRAs’ knowledge the following are asserted: In the last 3 years
Ms. Georgieva-Mileva has not participated by holding shares or holding a professional
or an accountable position, as well as having interests or business relationships with the
vertically integrated company or any part of it. Teodora Georgieva-Mileva was a
member of the Management Board of the Reform Union Club Association with UIC
175927862, until July 1, 2019, and this association did not carry out competitive to
ICGB AD activities.

As can be seen by an inquiry in the Commercial Register of the Republic of
Bulgaria, Tanko Iliev Stanilov is the sole owner of the capital and manager of TIS 2008
EOOD, with UIC 200442465, which does not carry out competitive activities of I[CGB
AD. There are no data in the last 3 years, Mr. Stanilov to have participated by holding
shares or by holding a professional or accountable position, as well as any interests or
business relations with the vertically integrated company or with any part of it.

Mr. Giuseppe Macri, is recorded, through the information available at the
respective CV submitted to the NRAs, to have been holding the position of Commercial
Operations Manager with the Trans Adriatic Pipeline (TAP), an occupation not
contradictory to the abovementioned independence requirements of Article 19,
paragraphs 1-8 of Directive 2009/73/EC.
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It is derived from the above citations, that three out of the four (i.e. the required
majority) nominated members of the Management Board meet the independence
requirement both in substance and in time fixed (3 years before nomination).

It should be noted that as far as the fourth nominated member of the
Management Board is concerned, for whom the independence requirement would need
to extend only up to a pre-six-months’ period, pursuant to para. 8 of Article 19 of the
Directive 2009/73/EC, it may be evidenced, from the information cited in the
respective CV submitted, that the current position of Mr. Diomidis Liberis lies with
part of the shareholding of the IGI Poseidon VIU, namely Hellenic Petroleum,
shareholder of DEPA International S.A. More specifically, the said nominated member
holds the position of the Senior Price Controller Domestic & International Retail in
HELPE — International Consulting S.A. (a company of HELLENIC PETROLEUM
Holdings S.A. group of companies).

In view of the above, the NRAs believe that the condition of independence is
not clearly fulfilled in the case of the fourth member of the Management Board, since
the specific nominee holds a professional position within the HELPE Group, the latter
constituting a shareholder of DEPA International Projects S.A. It is stressed that
HELPE Group is active in the supply of gas through its subsidiary ELPEDISON A.E
(50% of shares). No evidence was submitted pertaining to a potential ring-fencing of
the gas supply activity of HELPE vis-a-vis the IGI Poseidon activity. However,
exceptionally and with the view not to place impediments to the imminent operation
of the ITO, moreover taking into account the special circumstances of the energy crisis
and the concern for security of supply, a deviation of the specific functional
unbundling rule may be tolerated under the following condition: Before the final
certification decision of ICGB AD as an ITO, which is due to be adopted before COD
(i.e. preceding the COD), the referred nominated member of the Management Board
cannot occupy any position within HELPE Group and ICGB shall provide sufficient
evidence thereof.

NRAs accept that the above-mentioned persons should be duly selected by
decisions of the Supervisory Board and be officially entered in the Commercial Register
of the Republic of Bulgaria before the final certification decision of ICGB AD as an
ITO, which is due to be adopted before COD (i.e. preceding the COD). According to
the NRAs, this approach is supported not only by the above argument to ensure the
ability of shareholders to exercise enhanced control over the financial completion of
construction, but also does not contradict the Final Exemption Decision, according to
Art. 4.1.1., by sentence one of which ICGB AD must be fully certified before COD. In
this regard, it should be taken into account that the company will not carry out
commercial activities in its core business (management and allocation of capacity)
before COD. With a letter from the Ref. Ne E-ZLR-L-1014 dated 12.05.2022 of EWRC
ICGB AD has declared that it will not allocate capacity according to the Auction
Calendar of the Network Code before the successful completion of the certification
procedure as an ITO (Appendix Ne 10).

3. NRAs confirm that the requirement of Article 19, paragraph 8, subpara.
3, in connection with subpara. 1 and paragraphs 4 -7 of Directive 2009/73/EC
(Article 81e, paragraph 9 in connection with paragraph 5 and paragraph 6,
sentence one of the Energy Act of the Republic of Bulgaria) in respect of persons
who report directly to the members of the Management Board of the independent
gas transmission operator on matters relating to the operation, maintenance and
development of the network, has been met.
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In order to certify the fulfillment of the requirements, ICGB AD has submitted
the required documents - CVs under Art. 98, para. 2, item 3 of the OLAES and
declarations under Art. 98, para. 2, item 4 of the OLAES by the following persons:

Appendix Ne 11 - CV and declaration by (BUSINESS SECRET)* ! for the
position of Technical Manager;

Appendix Ne 12 - CV and declaration by (BUSINESS SECRET)* as Manager
of Legal Affairs and Real Rights;

Appendix Ne 13 - CV and declaration by (BUSINESS SECRET)* as Financial
Manager. (BUSINESS SECRET)* is the sole owner and manager of ICTS EOOD,
which does not carry out competitive main activity of ICGB AD.

Appendix Ne 14 - CV and declaration by (BUSINESS SECRET)* as Market
Research Manager;

Appendix Ne 15 - CV and declaration by (BUSINESS SECRET)* to the
position of Head of Information and Communication Technologies and Management
Systems. (BUSINESS SECRET)* is a partner and manager in Sibidi OOD, which does
not carry out competitive core business of I[CGB AD.

Appendix Ne 16 - CV and declaration by (BUSINESS SECRET)* to the
position of Purchase and Sales Manager (Sales Operations Manager).

There is no evidence in the last 3 years that the above persons have participated
by holding shares or holding a professional or accountable position, as well as having
interests or business relations with the VIU or with any part of it.

4. The independence requirements of Article 20, paragraphs 2 and 3 in
conjunction with Article 19, paragraphs 2 to 7, of Directive 2009/73/EC (Art. 81f,
para. 2 and para. 3 in relating to Art. 81e, para. 3, para 4, para 5, para 6, sentence
one of the Energy Act), namely the Supervisory Board members of the
independent gas transmission operator are elected by the General Shareholders'
Meeting; the Decision of the General Shareholders' Meeting takes effect if within
three weeks of notification the NRAs do not object to the election of half minus
one of the members of the Supervisory Board on the grounds that the decisions
take effect if within three weeks of notification, the NRAs did not object to them;
the members of the Supervisory Board do not hold a professional or accountable
position, have no economic interests or business relations, directly or indirectly,
with any other part of the VIU or with its shareholders holding a controlling stake;
have no interest in or benefit from financial benefits, directly or indirectly, from
any part of the VIU; receive remuneration independent of the activities or results
of the VIU other than those of the gas transmission system operator; the majority
of the Supervisory Board members are persons who within three years prior to
their appointment haven’t not held a professional or accountable position, had no
interests or business relations, directly or indirectly, with the VIU or with any part
of other than the gas transmission system operator or its shareholders, holding a
controlling interest.

These obligations are incorporated in the provision of Art. 34 of the submitted

1* On the grounds of Art. 3, para. 4 of REGULATION (EC) No 715/2009 OF THE EUROPEAN PARLIAMENT AND OF THE
COUNCIL of 13 July 2009 on conditions for access to the natural gas transmission networks and repealing Regulation (EC) No
1775/2005 and REGULATION (EU) 2016/679 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 27 April 2016
on the protection of natural persons with regard to the processing of personal data and on the free movement of such data, and
repealing Directive 95/46/EC (General Data Protection Regulation), in the published version of this decision, some of the data has
been deleted in accordance with the rules for the protection of personal data, trade secrets or other secrets protected by law. The
deleted data are related to the identification of natural persons and subject of contracts with third parties. Deleted data is marked
with (BUSINESS SECRET)*.
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draft Articles of Association of the company:

The Supervisory Board consists of 6 (six) members elected and dismissed by
the General Meeting of Shareholders, in accordance with the procedure and
requirements of Chapter Eight ,,a“ of the EA and all other applicable laws. A
shareholder holding at least fifty percent (50%) of the shares has the right to appoint 3
(three) members of the Supervisory Board of the Company, whereas to one of them the
restrictions specified in Art. 36, para. 4, item 5, item 6 and Art. 36, para. 5 of the traft
Articles of Association shall apply. The Supervisory Board members shall be elected
for a term of 3 (three) years as of the date of entry into force of these Articles of
Association, and then the Supervisory Board members shall be elected for a term of 4
(four) years, renewed for one or more new terms. Each member of the Supervisory
Board shall continue to perform his duties after the expiration of his term of office until
the election of a new member of the Supervisory Board. ICGB also states that if a
member of the Supervisory Board is appointed later than the day of the appointment of
the Supervisory Board, the term of office of that member shall be reduced respectively
to a period of less than five years so that the mandate of the member to be terminated
together with the term of office of all other members of the Board, who serve with him.

Apart from the above, according to Art. 34, para. 5 of the draft Articles of
Association, the relations between the company and a member of the Supervisory Board
are regulated by a contract. The contract is concluded on behalf of the company through
a person authorized by the General Meeting of Shareholders. The remuneration of the
Supervisory Board members does not depend on the activities or results of companies
that are part of the VIU, other than the operator. In this regard, ICGB has presented
drafts of: contract for assignment of supervision and control to a member of the
Supervisory Board of ICGB AD and contract for assignment of supervision and control
to an independent member of the Supervisory Board of ICGB AD, which also regulate
the relations between the company and a member of the Supervisory Board, the
conditions for the mandate, its duration and termination, labor terms, including the
remunerations (Appendix Ne 17).

With regard to the company Supervisory Board members, ICGB has notified
EWRC and RAE of the nominees for members of the Supervisory Board by letter ref.
Ne E-ZLR-L-11 from 17.03.2022 to EWRC and ref. Ne 1-323334 from 21.03.2022 to
RAE and has presented data and evidence that they meet the requirements of the Gas
Directive.

The requirements to the members of the Supervisory Board are introduced in
Art. 34, para. 4 of the draft Articles of Association of the company, pursuant to which
in conformity to Art. 8le, para. 3 of the EA, the restrictions under Art. 81d, para. 5,
para. 6, sentence 1 and para. 8 of the EA are applicable only to at least half minus one
of the members of the Supervisory Board.

CVs and declarations of the persons nominated for members of the Supervisory
Board of the company, required under the legislation of the Republic of Bulgaria, are
presented, namely CVs under Art. 98, para. 2, item 3 of the OLAES and declarations
under Art. 98, para. 2, item 4 and item 5 of the OLAES, as follows:

Appendix Ne 18 — a declaration under Art. 98, para. 2, item 5 of the OLAES and
CV by Angel Emilov Yankov;

Appendix Ne 19 — a declaration under Art. 98, para. 2, item 5 of the OLAES and
CV by Fabio Santambrogio;

Appendix Ne 20 — a declaration under Art. 98, para. 2, item 5 of the OLAES and
CV by Momchil Vekilov Vanov;
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Appendix Ne 21 — a declaration under Art. 98, para. 2, item 5 of the OLAES and
CV by George Polychronius;

Appendix Ne 22 — 2 declarations and CV by Veselin Mirchev Petrov;

Appendix Ne 23 — 2 declarations and CV by Panayotis Rhizos.

Given the provisions of Art. 81e, para. 2 and para. 3 of the EA, NRAs conducted
an inspection on compliance with the requirements for independence in relation to the
nominees for members of the Supervisory Board - Vesselin Mirchev Petrov and
Panayotis Rizos, representing half minus one of the members of the Supervisory Board.
The persons have signed declarations that they meet the requirements of Art. 81d, para.
5 and para. 6 of the EA.

An inquiry was carried out in the Commercial Register of the Republic of
Bulgaria on the stated circumstances of the nominee for a Supervisory Board member
of ICGB AD, representing part of half minus one of the members of the Supervisory
Board - Veselin Mirchev Petrov, and the submitted declarations by the person. In this
regard, it was established that the declared data is confirmed, namely that in the period
until 16.12.2021 the person represented the company ,,Renaissance* AD, which does
not compete with [CGB AD. In addition, a reference in the Commercial Register shows
that on March 28, 2022 Veselin Mirchev Petrov was registered as a member of the
Board of Directors of the National Electric Company EAD, which is not part to VIU
according to Art. 2, para. 1, it. 20 of Directive 2009/73/EC, as it performs functions of
generation and supply of electricity.

As regards Mr. Panayiotis Rizos, in the absence of an available process in
Greece for conducting a separate review over the professional activity of an
independent professional (Mr. Rizos, being an independent lawyer), it is derived
through the information available at the respective CV submitted to the NRAs, that the
respective nominated member of the Supervisory Board does not hold an occupation
contradictory to the abovementioned independence requirements of Articles 19 and 20
of Directive 2009/73/EC.

NRAs accept that the above-mentioned persons who meet the requirements for
independence under Article 20 in connection with Article 19 of the Gas Directive
should be duly elected by decisions of the General Meeting of ICGB AD Shareholders
and be officially entered in the Commercial Register of the Republic of Bulgaria before
the adoption of the final decision for certification of ICGB AD as an ITO, which is due
to be adopted before COD (i.e. preceding the COD). According to the NRA, this
approach is supported not only by the above argument to ensure the ability of
shareholders to exercise enhanced control over the financial completion of construction,
but also does not contradict the Final Exemption Decision. According to Art. 4.1.1.,
sentence one of the Final Exemption Decision, ICGB AD must be fully certified before
COD. In this regard, the fact that the company will not carry out commercial activities
as its core business (management and allocation of capacity, natural gas transmission)
before COD should be taken into account.

5. NRAs consider that the independence requirements of Article 20 (1) of
Directive 2009/73/EC are met.

5.1. As required by Article 20, paragraph 1, first sentence of Directive
2009/73/EC (Article 81f, paragraph 1 of the Energy Act of the Republic of
Bulgaria) the gas transmission system operator (TSO) has a supervisory authority
in charge of taking decisions that may significantly affect the value of the assets of
the shareholders in the gas transmission system operator, in particular decisions
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related to the approval of annual and long-term financial plans, the level of
indebtedness of the TSO and the amount of dividends to be distributed among
shareholders.

Pursuant to Art. 242 of the Commerce Act of the Republic of Bulgaria, the
Supervisory Board may not participate in the management of the company, and
represents the company only in liaison with the Management Board. Art. 236 of the
Commerce Act regulates the option, the Articles of Association of the joint-stock
company to make provisions for certain transactions to be concluded after approval by
the Supervisory Board. Such restrictions may also be imposed by the Supervisory
Board. The powers of the General Meeting, the Management and the Supervisory Body
of ICGB AD, allocated in accordance with the Law on Commerce, are exhaustively
specified in the company draft Articles of Association.

The powers of the General Meeting of Shareholders are regulated in Art. 21 of
the company Articles of Association draft, taking into account the scope of competence
of the General Meeting of Shareholders specified in Art. 221 of the the Commerce Act
of the Republic of Bulgaria, and with the regulatory framework for the IGB project,
formed by the Final Joint Decision. According to Art. 21, para. 1, item 8 and item 9 of
the draft Articles of Association, the General Meeting of Shareholders elects and
changes the auditors in accordance with the restrictions in the EA; approves the annual
financial statements audited by the company's registered auditors, decides on the
distribution of profits, the contribution to the Reserve Fund and the payment of
dividends, provided that the amount of each dividend offered to the General Meeting
of Shareholders should correspond to the one set by the Supervisory Board, insofar as
this is required by the applicable legislation. Item 18 states that without prejudice to
Article 19, para. 4, the Supervisory Board approves the issuance of bonds, decides on
new investments and approves changes in the Business Plan after COD, in each case,
related to each extension of the IGB Gas Pipeline (other than that performed in
accordance with the requirements of the Exemption).

Pursuant to Art. 35, para. 1, item 1 of the draft Articles of Association, the
company Supervisory Board exercises general supervision and control over the
activities of the Management Board. The specific powers of the Supervisory Board for
decision-making are listed in Art. 35, para. 3 of the draft of Articles of Association,
according to which the Supervisory Board adopts on its own initiative or on the proposal
of the Management Board decisions on: (A) - issues that may significantly affect the
value of the company's assets; (B) - issues related to the approval of the budget and any
other annual financial plans of the company, or any changes in them, including approval
of any review of the Business Plan after the COD, (C) - issues related to the level of
indebtedness of the company, including the occurrence of indebtedness; (D) - the
amount of dividends offered to shareholders, whereas the relevant decision is binding
on the General Meeting of Shareholders in respect of the amount of each dividend, as
provided in Art. 21, para. 1, item 9.

In view of the above, it should be borne in mind that Art. 35 provides for the
powers of the Supervisory Board to decide on issues such as: initiating or settling court
or arbitration proceedings (i) for an amount exceeding EUR 500,000 (five hundred T
EURS) or (i1) which may otherwise have a significant adverse effect on the capability
of the company to continue its activities; the conclusion, termination or substantial
amendment or waiver of any agreement involving payment liabilities or having a value
of more than EUR 500 000 (five hundred T EURS) per year or more than EUR 500 000
(five hundred T EURs) in total and which is unusual for the company business, or which
is of great importance for the functioning of the company and, if terminated, cannot be
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easily replaced on the free market; in the cases where the Exemption is in force, the
conclusion, termination or significant modification or waiver of rights under any gas
transportation contract concerning the IGB Gas Pipeline; approval of the procedure for
conducting an additional Market Test in accordance with the Exemption; approval of
the issuance of bonds, taking decisions on new investments and approval of changes in
the Business Plan after COD, in each of the cases related to each expansion of the IGB
Gas Pipeline, carried out in accordance with the requirements of the Exemption.

5.2. Regarding the requirement of Article 20, paragraph 1, second sentence
of Directive 2009/73 EC (Article 81le, paragraph 2 of the Energy Act of the
Republic of Bulgaria), the decisions, falling within the competence of the
Supervisory Body, to exclude those related to the current activities of the Gas
Transmission System Operator and network management, and the activities
necessary for the preparation of the ten-year network development plan worked
out under Art. 22.

According to the Final Joint Decision, [CGB AD should not apply the provisions
of Art. 22 of Directive 2009/73/EC on a ten-year network development plan, as they
have been assessed in detail by NRAs. In this regard, NRAs accept that the provisions
of Chapter IV of the Gas Directive, such as the requirement of the VIU to not directly
or indirectly determine the competitive conduct of the operator in activities necessary
for the preparation of the ten-year network development plan (Article 811, paragraph 2
of the EA), are not applicable.

Referring to the decisions related to the current activities of the operator and the
management of the network, Art. 38, para. 1 of the draft Articles of Association of
ICGB AD stipulates that the Management Board takes decisions related to the current
activities of the company as a gas transmission system operator, the management of the
IGB pipeline and the activities for the development of the IGB pipeline according to
the Business Plan for the period after the COD, approved by the shareholders as of the
date of adoption of these Articles of Association and subsequently periodically updated
by the Supervisory Board. Art. 38, para 2, of the draft Articles of Association stipulates
that without prejudice to the competence of the Supervisory Board under Art. 35 of
these Articles of Association, the Management Board makes decisions independently
of the shareholders who are part of the VIU regarding the company's assets necessary
for the operation, maintenance or development of the gas transmission network within
the Business Plan after COD, approved by shareholders at the date of adoption of these
Articles of Association and periodically updated by the Supervisory Board.

In view of the above, NRAs accept that the Operator's Management Board
makes independent decisions regarding the current activities of the operator and
network management, without requesting permission or granting the opportunity to the
Supervisory Board to influence the decision of the Management Board, taking into
account the fact that the decisions of the Management Board should be fully in line with
the general regulatory framework of the IGB project set by the Final Joint Decision and
other documents in this regard - Network and Tariff Codes of IGB.

5.3. As a result of the analysis of the submitted documents and information,
in particular the ICGB AD draft Articles of Association and the Organizational
Structure, the NRAs following the provisions of Art. 18, paragraphs 1, 2, 4, 8 and
9 of Directive 2009/73/EC (Article 81g, paragraph 3 in conjunction with Article
81f, paragraph 1, Article 81h and Article 81i, paragraph 2 of EA and Article 64 of
the Greek Energy Law) established the following:

The draft of Articles of Association of ICGB AD provides guarantees for the
independence of the transmission operator from the VIU in development of the gas
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transmission network in accordance with the requirements of Article 18, para. 1 of
Directive 2009/73/EC. Art. 38, para. 2 of the draft Articles of Association stipulates
that without prejudice to the competence of the Supervisory Board under Art. 35 of
these Articles of Association, the Management Board makes decisions independently
of the shareholders who are part of the VIU regarding the company's assets necessary
for the operation, maintenance or development of the transmission network within the
Business Plan after COD approved by shareholders at the date of adoption of this
Articles of Association, periodically updated by the Supervisory Board.

The Articles of Association do not provide for the power of the Management
Board to propose decisions binding on the General Meeting regarding raising funds on
the capital market through a loan or capital increase. This is in line with the regulatory
framework of the IGB project, for the implementation of which NRAs have set a
number of conditions related to exemption under Art. 36 of Directive 2009/73/EC on
third party access requirements, regulated tariffs and ownership unbundling rules. In
particular, such powers of the Management Board would be admissible only in case of
sufficient compliance guarantees by the Management Board within the terms of the
Final Joint Decision and the financial model of ICGB AD, i.e. not in conflict with it (in
particular to ensure a rate of return on investment in line with the exemption and a
mechanism for the profits distribution, as provided for in the exemption and other).

In this regard, it should be borne in mind that the NRAs have granted ICGB
AD an exemption from the ownership unbundling model under the Final Joint Decision,
by accepting the application of the "independent transmission operator" model in
respect to the single status of the operator, its independence from VIU and the two-tier
management system. At the same time, the requirements for the ten-years plan and the
means for fund raising are not applicable, because by granting the exemption itself the
project tariff model and a 25-years business plan have been approved. The said business
plan has fully fixed the necessary investments, for which the necessary funding has
been provided in advance and fully secured. In this situation, empowering the ITO
Management Board for the fund raising in question at the first place exposes to serious
economic risk the financial model of the project already approved by of the NRAs. At
the second place, by the mere fact of exercising these powers the approved financial
model will be immediately and automatically changed, because its elements will
change (revenues, costs, internal rate of return, profit, etc.). In this way, ITO may be in
breach of its obligations under the Final Joint Decision. Irrespectively of the final
economic or purely practical effects of the exercise of the powers in question, the very
deviation from the prescriptions of the financial model would be tantamount to an
infringement. Therefore, the considered powers of the Management Board of the
company, are not reflected in the proposed draft Articles of Association.

The framework of the Final Joint Decision includes not only the financial model
aiming at successful implementation and operation of the pipeline, but also the
mechanism, boundaries and conditions of the new investments — only in case of interest
for additional capacity reservation proven by the application of legally regulated
procedures and following proven economic basis of the investment. The latter also does
not suppose to automatically impose on the shareholders a commitment to finance or to
borrow, which is the direct and aimed consequence of the powers in question. In this
sense and in view of the Final Joint Decision and the financial model of the project, no
investments could be imposed on the shareholders, which fall outside the Exemption
regime and the rules on upgrading could not be imposed on shareholders without their
consent. The need for additional investments in the form of a 10-year network
development plan is fully and completely assessed within the procedure for issuing the
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Final Joint Decision, which is the reason for exemption from the obligation under Art.
22 of the Directive.

The requirement set under Article 18, para. 4, first sentence of the Directive
2009/73/EC, the overall governance structure and Articles of Association of the
transmission system operator's company to ensure the effective independence of the
transmission system operator under Chapter IV of the Gas Directive has been met. The
authority and rights of the General Meeting of Shareholders, the Supervisory Board and
the Management Board are clearly defined and delineated, whereas the ITO has the
necessary rights in natural gas transmission and all related activities, including the
network management and operation.

There is no explicit text in the draft of Articles of Association guaranteeing
compliance with the requirement of the second sentence of Article 18, para. 4, first
proposal of the Gas Directive that VIU does not directly or indirectly determine the
operator's competitive conduct, but they are ensured by the powers of the Management
Board and the Supervisory Board, as well as by the rules and conditions of the Final
Joint Decision and the IGB Network Code, as well as by the Compliance Programme.
The fulfillment of the cited requirement is guaranteed by the provisions of the draft
Articles of Association, through a clear and lawful division of the responsibilities of the
management bodies of the company. The ongoing network management activities
affecting capacity users are regulated by the IGB Network Code, approved by the
NRAs. The Operator has developed and will implement a Compliance Programme,
which also contains norms aimed at preventing discriminatory and non-competitive
behavior. The Operator has developed and will apply a Compliance Programme, which
also contains provisions aimed at preventing discriminatory and non-competitive
behavior. In accordance with the requirements of the Gas Directive, the Programme is
monitored and controlled by a compliance officer with a full set of rights and
obligations to take appropriate actions and to report to the Supervisory Board and/or
NRAs. As noted above, the requirement of Article 18, para. 4, second sentence, second
proposal is not applicable as it concerns activities necessary for the preparation of the
ten-year network development plan.

The Company draft Articles of Association, in the context of the Final Joint
Decision and the IGB Network Code, contain guarantees of compliance with Article 18
(9) of the Gas Directive, according to which VIUs refrain from any action that hinders
or damages TSOs in fulfillment of its obligations under Chapter IV of the Directive,
nor does it require the TSO to seek permission from the VIU to fulfill these obligations.

In view of the above some texts of the Company draft Articles of Association
should be taken into account, namely:

Pursuant to the draft Articles of Association, The Business Plan after COD shall
be the Business Plan for the IGB gas pipeline operation phase, which will be applicable
for the period after COD (the date on which the regular commercial service for gas
transmission through the gas pipeline begins). The business plan after the COD and all
its amendments should: a) be in compliance with the Exemption, Tariff Code, Network
Code and all applicable law; b) ensure an investment rate of return in compliance with
the Exemption; and c) include a profit distribution mechanism, which will be applied
in case the revenues from capacity reservation increase the investment rate of return
above 8.5%, as provided for in the Exemption. In this sense, the business plan provides
in detail the investment program of the company, with the relevant forecast structure
and amount of costs as well as costs justification, method of financing and deadlines
for implementation of investments.
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As provided under Art. 38, para. 1 of the draft Articles of Association of the
company, the Management Board takes decisions related to the current activities of the
company as a transmission system operator, management of the IGB pipeline and
activities for development of the IGB pipeline according to the Business Plan for the
period after COD, adopted subsequently and periodically updated by the Supervisory
Board. In this sense, the Management Board is the competent authority that makes
decisions related to the current activities of the operator and the independent network
management, without seeking permission or providing any other option for the VIU to
influence the decision of the Management Board.

According to Art. 35, para. 1, p. B of the draft Articles of Association of ICGB
AD, and in compliance with Chapter Eight ,,a* of the EA and all other applicable laws,
the Supervisory Board, always adopts on its own initiative or on the proposal of the
Management Board decisions on issues related to the approval of the budget and any
other annual financial plans of the company, or any changes in them, including approval
of any update of the Business Plan after COD. According to Art. 35, para. 1 (M), the
Supervisory Board decides on new investments and approves changes in the Business
Plan after COD, in each of the cases related to any extension of the IGB gas pipeline,
carried out in accordance with the requirements of the Exemption.

Thus, the updated or amended business plan is approved by the Supervisory
Board of ICGB AD. The Supervisory Board takes decisions on issues related to the
approval of the business plan, but only within its powers under Art. 20, paragraph 1,
sentence one of Directive 2009/73/EC (Article 81f, paragraph 1 of the EA). The
business plan approved in this order is subject to implementation by the transmission
operator, without the need for additional justification to the VIU regarding the
necessary financial resources and costs for the planned investments.

The General Meeting of Shareholders shall have the power, without prejudice
to Article 19, para. 4, to take decisions for new investments and to approve changes in
the Business Plan after COD, in each separate case, related to each extension of the IGB
Gas Pipeline, different from the one made according to the requirements of the
Exception - Art. 21, para. 1, item 18 of the draft Articles of Association. Pursuant to
Art. 19, para. 4 of the draft Articles of Association, any decision to expand the capacity
of the IGB gas pipeline, which is not required by the Exemption Decision or by the
energy regulators, requires prior approval by both the Supervisory Board and the
Shareholders.

Apart from the above, Art. 44, para. 3, item 5 of the draft Articles of Association
stipulates the liability of the Compliance Officer to notify EWRC of the proposed
decisions on the network development plan or individual investments of the company
before them being submitted by the Management Board as well as the decisions of the
Supervisory Board. The Officer should also notify EWRC in cases where VIU through
the General Meeting of Shareholders or through the Supervisory Board has thwarted or
delayed the implementation of investments in accordance with the Business Plan after
COD, approved as part of the Exemption - Art. 44, para. 3, item 6 of the draft Articles
of Association.

In view of the above, the NRAs confirm that the independence
requirements of Article 18 paragraphs 1, 2, 4, 8 and 9 of Directive 2009/73/EC are
met.

6. NRAs confirm the compliance with Art. 21, paragraph 1 of Directive
2009/73/EC (Article 81k of the Energy Act of the Republic of Bulgaria), according
to which gas transmission system operators introduce and implement a
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Compliance Programme, which sets measures to prevent discriminatory conduct
and ensure that compliance with this program is adequately monitored. The
Compliance Programme sets out the specific responsibilities of employees to
achieve these objectives. It shall be subject to approval by the regulatory authority.
Without prejudice to the powers of the national regulator, compliance with the
program shall be monitored independently by the Compliance Officer.

According to Section 4.1.2 of the Final Joint Decision, [CGB AD must apply
functional unbundling. To this end, ICGB shall develop and submit for approval by the
NRAs a Compliance Programme setting out the measures taken to ensure non-
discriminatory conduct and non-disclosure to shareholders of any sensitive commercial
information. The Compliance Programme must be submitted to the NRAs no later than
6 (six) months before the COD or before the initial allocation of capacity according to
the tender calendar of the CAM Network Code. This Compliance Programme shall
specify at least the following: a) Measures to prevent discriminatory conduct towards
potential participants who are not shareholders in ICGB AD; b) The ICGB Employees’
obligations to achieve the objectives of the Compliance Programme; c) The person
responsible for the control on the implementation of the Compliance Programme
submits to the NRA an annual compliance report indicating the taken actions.

ICGB AD has presented a draft of the Compliance Programme (Appendix Ne
24). The developed Compliance Programme contains rules for non-discriminatory
conduct by the gas transmission system operator and the specific obligations of
employees to achieve this goal. The Programme sets goals and scope of action,
implementation of the Programme according to the corporate structure and management
model of the gas transmission operator, the requirements for relations with VIU and its
parts, as well as rules to ensure independence of management and ICGB employees.
The Programme envisages obligations of the management bodies and employees in
order to ensure equality and non-discriminatory conduct in the performance of the
operator's duties, as well as conditions and procedure for training of the management
bodies and employees for the implementation of the Programme.

Chapter IV, Section VIII of the Compliance Programme sets detailed rules on
the status, rights and obligations of the Compliance Officer, and NRAs therefore
consider that the requirement of Article 21, paragraph 3 et seq. of Directive 2009/73/EC
is met. Chapter Four, Section IV of the Programme contains rules on sensitive
commercial information and its provision and disclosure, as well as on public
information, to ensure compliance with the requirements of the first sentence of Article
16, paragraph 1 of Directive 2009/73/EC (Article 81g, paragraph 1 of the Energy Act
of the Republic of Bulgaria), according to which, without prejudice to Article 30 or
other legal obligations to disclose information, each gas transmission system operator
shall retain the confidentiality of sensitive commercial information obtained in the
course of its activities and prevents the disclosure in a discriminatory manner of
information about its own activities that may lead to commercial advantages. Art. 41 of
the Compliance Programme stipulates a rule in accordance with the requirements of
Art. 16, paragraph 1, second sentence of the Gas Directive, that the operator shall not
disclose any sensitive commercial information to other parts of the undertaking, unless
this is necessary for the conclusion of a commercial transaction.

The submitted Compliance Programme meets the legal requirements in
terms of objectives, scope and content and gives the Compliance Officer the
necessary powers, which is why NRAs believe that it should be approved.

In addition, on the basis of the analysis carried out in p. 1 of this preliminary
decision, NRAs consider that ICGB AD should amend Article 3 of the Compliance
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Programme by including DEPA International Projects S.A. as part of the VIU and
submit the amended Compliance Programme for approval before the final certification
decision of ICGB AD as an ITO, which is due to be adopted before COD (i.e. preceding
the COD).

No data have been provided on the person to be designated as the Compliance
Officer, whereas pursuant to the Final Joint Decision, a Compliance Officer must be
appointed no later than 1 month after the approval of the Compliance Programme by
NRAs, which will be done with adoption of the decision to certify ICGB as an ITO.

7. NRAs consider that the independence requirements of Article 17,
paragraph 1, of Directive 2009/73/EC (Article 81g, paragraph 1 of the Energy Act
of the Republic of Bulgaria and RAE’s Decision no. 1412/2011) providing that the
gas transmission system operator must have all the human, technical, physical and
financial resources necessary for the performance of its duties under Directive
2009/73/EU and for carrying out the activity of natural gas transmission, have
been met.

7.1. NRAs certify that the requirement of Article 17, paragraph 1 of Directive
2009/73/EC (Art. 81g, para. 1 and para. 2, first proposal of the Energy Act) regarding
the necessary technical and physical resources, and in particular . (A) of the Directive
that the transmission system operator should own the assets necessary for the
transmission of natural gas, including the transmission system, is met.

The fulfillment of the requirements is proved by the description of technical
parameters of the gas pipeline, as well as the submitted Permit Ne RS - 48 0f 12.09.2017
for construction of the site Gas Interconnector Greece-Bulgaria, issued by the Minister
of Regional Development and Public Works ( Promulgated, SG No. 76/2017) -
Appendix Ne 25.

The total length of the IGB Interconnector is about 182 km, of which 151 km
on Bulgarian territory and 31 km on Greek territory. The diameter of the pipe is 32
inches (~ 813 mm), and at this stage no construction of a compressor station is planned.
The IGB gas pipeline has the possibility of reverse flow to achieve the maximum level
of supply security for the Republic of Bulgaria and the Republic of Greece. The gas
pipeline is made of pipes with an outer diameter of 813 mm, and the incision in the
existing gas transmission system will be made with pipes with an outer diameter of 711
mm after GMS Stara Zagora. The pipes have external factory made anti-corrosion
coating (DIN 30670-S-v extruded polyethylene insulation) and internal smooth coating.
According to the technical design, DN80O pipes, class L450M (x65) with four types of
wall thicknesses are used, depending on the design factor, respectively: 11 mm; 14.2
mm; 16 mm and 20 mm. The Interconnector is built underground, whereas the depth of
lowered gas pipeline and the casings has a minimum coverage above the pipe of about
1.1 m. At crossings of roads, railways, special sections and other obstacles, the depth
of pipe lowering is bigger and is carried out on an individual project. The width of the
construction strip along almost the entire route of the gas pipeline is 30 m, and in forest
areas it is reduced to 20 m. All crossings of railways, highways, republican and
municipal roads from class I to III are carried out by the method of horizontal drilling,
and the crossings through field roads, ravines and rivers are using the open digging way.
The linear block valves are located along the entire length of the route at a distance of
not more than 30 km. The diameter of the main valve in the block valves corresponds
to the diameter of the gas transmission pipeline (DN800), with the exception of BV7
(DN700).
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Two main optical cable lines - main and backup are laid in for the construction
of a communication environment of the gas pipeline system. The main optical cable
line will be built 7 m away from the axis of the gas pipeline, in the easement of the gas
pipeline, to the right in the direction of the gas flow, and the backup optical cable line
is laid in the trench of the gas pipeline, to the right of the pipeline axis. The type of
optical fiber of the optical cables shall be Single mode in accordance with
Recommendation G.655 of 2009, developed by the International Telecommunication
Union (ITU-T) Standardization Division.

On Bulgarian territory the IGB interconnector includes: gas transmission
pipeline, gas pipeline diversion to the town of Kardzhali, Gas Metering Station (GMS)
Stara Zagora at the exit of the gas pipeline and buildings to them, Dispatch Center and
Operation and Maintenance (O&M) Base Premises near Haskovo, start-up and
receiving chambers for cleaning and inspection operations (cleaning facilities), Block
Valves Stations (BVS), cathodic protection stations, optic cable infrastructure for
technological and telecommunication connections, Management and Control System of
the whole gas transmission system of the gas pipeline - SCADA, external infrastructure
connections for all site elements of the gas pipeline (access road, power supply,
plumbing/sewage, telecommunication).

GMS Stara Zagora is designed to work in reverse mode. After GMS Stara
Zagora, a gas transmission pipeline shall be built with a diameter of 711x10 mm with a
length of 310 m BV7 and a connection with a gas transmission pipeline of
Bulgartransgaz EAD (near the village of Zagore).

Gas pipeline node Kardzhali - is being built on the territory of Block Valve 3 to
provide an opportunity for connection to the gas transmission and distribution networks.

The dispatching center and the base for operation and maintenance are located
west of BV4 at km 96 + 800, near the town of Haskovo. To automate the technological
processes, it is planned to build an integrated automated system for management of
technological processes, territorially distributed with many levels, a hierarchical system
for control and management of technological and production processes for the natural
gas transmission. The designed system for linear telemechanics is designed to provide
remote control of the main technological parameters for transmission.

Technological connections - the communication system will operate 24 hours,
365 days. The system will exchange different types of data between all ground sites of
the project (GMS, BV, Dispatch Center), incl. and those sites located on Greek territory
(GMS-1, BV1). The telecommunication system includes different types of data
exchange systems, both technological and for security, safety and surveillance.

External connections (external power supply networks and access roads) - all
site facilities are provided with electricity and access road connections.

GMS Komotini and one BV are to be built on the territory of the Republic of
Greece it for commercial metering of natural gas by TAP and DESFA S.A.

The IGB gas pipeline construction track on Bulgarian and Greek territory has
been approved by the competent authorities of both countries: for the territory of Greece
a Decision on Installation Act has been received, and for the Bulgarian territory the site
Detailed Development Plans - Plot Plans (DDP-PP) was enforced. The company
submitted Order Ne RD-02-15-114 of 31.07.2014 to the Minister of Regional
Development for approval of a detailed development plan - plot plan (DDP-PP) for the
pipeline RoW, technological sites and elements of service technical infrastructure for
the site Gas Interconnector Greece-Bulgaria on the territory of the Republic of Bulgaria
- for part of the total length of the gas pipeline on the territory of Stara Zagora district,
Opan municipality - the land of the villages Byal Izvor, Byalo Pole, Trakia, Opan,
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Sredets and Yastrebovo, Stara Zagora municipality - the land of the villages of Petrovo,
Badeshte, Zagora and Malko Kadievo and the municipality of Radnevo - the land of the
village of Kolarovo; letter under ref. Ne Al 14-24 0£22.08.2014 by the Deputy Minister
of Regional Development, which states that Order Ne RD-02-15-114 of 31.07.2014 of
the Minister of Regional Development has entered into force; Order Ne RD-02-15-116
of 31.07.2014 of the Minister of Regional Development for approval of a detailed
development plan - plot plan for the route of the gas pipeline, technological sites and
elements of the technical infrastructure for the project Gas Interconnector Greece -
Bulgaria on the territory of the Republic of Bulgaria - for part of the total length of the
gas pipeline on the territory of Haskovo district, Haskovo municipality - the land of
Zornitsa village, Golemantsi village, Mandra village, Mandra village, Orlovo village,
Voyvodovo village, Manastir village, Stamboliyski village, Haskovo town and
Uzundzhovo village, Dimitrovgrad municipality - the land of the villages Voden,
Chernogorovo, Brod and Golyamo Asenovo; a letter under ref. Ne Al 14-25 of
22.08.2014 by the Deputy Minister of Regional Development, which states that Order
Ne RD-02-15-116 of 31.07.2014 of the Minister of Regional Development has entered
into force; Order Ne RD-02-15-140 of 27.10.2014 of the Deputy Minister of Regional
Development for approval of a detailed development plan - plot plan for the pipeline
RoW, technological sites and elements of the technical infrastructure for the site Gas
Interconnector Greece — Bulgaria on the territory of the Republic of Bulgaria - for part
of the total length of the gas pipeline on the territory of Kardzhali district, Kirkovo,
Djebel, Momchilgrad and Kardzhali municipalities, except for the following sections:
from km 9 + 676.31 to km 9 + 947.48 in municipality Kirkovo, from km 16 + 302.22
to km 17 + 891.33 in municipality Kirkovo, from km 18 +557.11 to km 19 + 051.31 in
municipality Kirkovo, from km 42 +492.59 to km 42 + 710.69 in municipality Kardjali;
Order Ne RD-02-15-65 0f 04.05.2015 of the Deputy Minister of Regional Development
for approval of a detailed development plan - plot plan for the gas pipeline route,
technological sites and elements of the service technical infrastructure for the project
Gas Interconnector Greece - Bulgaria on the territory of the Republic of Bulgaria - for
part of the total length of the gas pipeline on the territory of Kardzhali district, sections:
from km 9 + 676.31 to km 9 + 947.48 - Kirkovo municipality, from km 16 + 302.22 to
km 17 + 891.33 - Kirkovo municipality, from km 18 + 557.11 to km 19 + 051.31 -
Kirkovo municipality, from km 42 +492.59 to km 42 + 710.69 - Kardjali municipality;
Order Ne RD-02-15-78 0£29.05.2015 of the Deputy Minister of Regional Development
for approval of a detailed development plan - plot plan for the elements of the service
technical infrastructure - Sewerage of the Dispatch Center at the site Gas Interconnector
Greece - Bulgaria on the territory of the Republic of Bulgaria, located in the territory
of the village of Stamboliyski, Haskovo municipality, Haskovo district. The applicant
ICGB AD stated that in early 2016 the process of acquiring real rights on Bulgarian
territory and investment design of both route sections Bulgarian and Greek was
completed as requested for Construction Permit acquisition. Easement rights have been
instituted for all properties affected by the linear part by the order of art. 64 of the
Energy Act and Art. 210 of the Spatial Planning Act (SPA), and for the ground facilities
the right of ownership was acquired or the right of construction was established,
including the necessary expropriating procedures. In this regard the Minister of
Regional Development and Public Works issued a Permit Ne PC - 48 of 12.09.2017 for
construction of the Gas Interconnector Greece-Bulgaria on the territory of the
municipalities Stara Zagora, Radnevo and Opan, within Stara Zagora district, the
municipalities of Dimitrovgrad and Haskovo within the Haskovo district, the
municipalities Djebel, Kardjali, Momchilgrad and Kirkovo, in the Kardjali district.
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The construction is rated as first class under the Spatial Planning Act of the
Republic of Bulgaria. A Public Procurement Procedure was conducted to select a
contractor for the Project implementation and a Contract for Engineering, Procurement
and Construction was awarded. The handover of the finished facility by the Contractor
to the Assignor and the ownership transfer of the whole facility, inclusive of the ground
facilities shall be accomplished with the signature of a construction Handover
Certificate, a prerequisite for the conduct of the subsequent procedures on
commissioning and start of operation.

There are no fixed tangible assets logged in the ICGB AD Inventory book yet
to execute the natural gas transmission as the construction is not fully finalized at the
moment. The fixed tangible assets shall be entered in the accounting books after
completion of construction, the final acceptance tests and the start of operation, by
virtue of acquired Use Permit. The costs of the pipeline construction are reflected in the
financial reports of ICGB AD as expenditures for acquisition of fixed tangible assets
(FTA). In the company balance-sheet the latter are shown as current assets. Year to date
the assets are in a phase of accrual and shall be differentiated on the date of commercial
operation commencement.

In view of the above the NRAs assume that the above defined long-term tangible
assets, necessary for the natural gas transmission, are to be duly entered in the inventory
book of the company immediately after acquisition of Use Permit and full evidence has
been submitted to the NRAs before adoption of a final certification decision for ICGB
AD as an ITO, which is due to be adopted before COD (i.e. preceding the COD).

7.2. The NRAs confirm that the requirement of Article 17, paragraph 1 of
Directive 2009/73/EC (Art. 81g, para. 1 of EA), the operator to have financial
resources necessary for the fulfillment of the obligations for carrying out the
activity of natural gas transmission, has been met.

This shall be confirmed by the following data and documents:

The ICGB AD financial standing analysis for the period 2019 — 2021

ICGB AD has presented audited financial statements for the period 2019 — 2021
(Appendix Ne 26). For the period under review the company has realized a loss as
follows: BGN 1,668 thousand for 2019; BGN 2,451 thousand for 2020 and BGN 5,029
thousand for 2021. The accrued loss is expected at this stage of the project development,
however, the company with the support of its shareholders has sufficient resources for
the project to be successfully implemented. As provided for under the signed updated
shareholder agreement of 10.10.2019, in case of need and depending on the stages of
project development, measures are envisaged to be taken by the shareholders for the
implementation of the project. In 2019, one of these measures was increasing the
registered capital of the company by issuing 8,292,718 shares with a nominal value of
BGN 10 each.

For the period 2019 - 2021 the company earned revenues only in 2020
amounting to a total of 1298 thousand BGN, of which 1275 thousand BGN are from
contracts with customers and 23 thousand BGN from other revenues.

With regard to the total expenses of ICGB AD, there is an increasing trend as
follows: BGN 1,677 thousand for 2019, BGN 3,747 thousand for 2020 and BGN 6,310
thousand for 2021 The total amount of the company's assets increases as follows: BGN
111,465 thousand for 2019, BGN 218,355 thousand for 2020 and BGN 427,668
thousand for 2021. Non-current assets increase from BGN 64,894 thousand BGN for
2019 to BGN 203,213 thousand. for 2020 and reach BGN 346,340,000 for 2021. The
increase is mainly due to the acquisition of new tangible firm assets, such as property,
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plant and equipment. The change in the current assets of the company is as follows:
BGN 46,571 thousand for 2019, BGN 15,142 thousand for 2020 and BGN 81,328
thousand for 2021.

The share capital of ICGB AD amounts to BGN 115,981 thousand, while the
participation of the shareholders is preserved: BEH EAD and IGI Poseidon Greece by
50% each. The equity of the company for 2019 amounts to BGN 109,985 thousand, and
decreases whereas for 2020 it is BGN 107,534 thousand, and for 2021 BGN 102,505
thousand.The non-curent liabilities of the company for 2019 are BGN 221 thousand,
for 2020 they amount to BGN 82,582 thousand, and for 2021 they amount to BGN
275,447 thousand and are related to trade and other liabilities, liabilities to related
parties, deferred financing income and liabilities under leasing contracts. Current
liabilities of BGN 1,259 thousand for 2019 increase to BGN 28,239 thousand for 2020
and to BGN 49,716 thousand for 2021.

From the presented cash flow statement for the period 2019 - 2021 it is evident
that the cash flows from the main activity of the company are related to payments: to
suppliers, for taxes, for wages and others. With regard to financial activities, the
proceeds are from a loan received and the payments are related to: loan repayment,
leasing contracts and bank fees. From the reported cash flows for the period 2019 -
2021 it is evident that at the end of each year the cash balances are positive.

Indicators characterizing the financial and economic standing of ICGB
AD for the period 2019 - 2021.

The ratio of coverage of firm assets with equity (OC / FA) from 1.69 for 2019
decreases to 0.30 for 202 1. This means that the company had no difficulties in investing
with free equity in new firm assets assets until 2019 incl. and there may have been
difficulties at the end of the period.

The total liquidity ratio (CA/CL) decreased from 36.99 in 2019 to 1.64 in 2021,
remaining above one, which means that the company had enough free working capital
to repay its current liabilities. The coefficient of financial autonomy Own Capital
(equity)/ (Long-term + Short-term liabilities), showing the degree of independence
from the use of borrowed funds, is 74.31 for 2019, and decreases to 0.32 in 2021. This
means that the company had no difficulty in covering its long-term and short-term
liabilities with its own funds at the beginning of the considered period. Based on the
indicators calculated on the basis of a general balance sheet structure for the period
2019 - 2021, it can be concluded that the financial and economic standing of ICGB AD
is relatively good.

Investment activities

The final investment decision (FID) on the construction of the Interconnector
Greece-Bulgaria was adopted by the shareholders of ICGB AD on December 10, 2015.
The total investment costs for the implementation of the energy facility -Interconnector
IGB for the period 2021 - 2026 is worth over EUR 248.9 million. The investment costs
cover all costs incurred during the investment phase of the project, which at the
beginning of the operational phase are formed by long-term tangible and intangible
assets. The main phases for the implementation of the project for construction of the
energy site include: engineering, procurement and construction. All capital
expenditures for the period of construction and operation of the IGB gas pipeline shall
be only for assets related to the licensed activity.

The investment costs, divided into categories, and their value excluding VAT
are as follows:

- Costs for design and planning - EUR 5 million and represent all costs
incurred at the start of the project before the start of its implementation: preparation of
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a detailed development plan; environmental impact assessment; detailed road
delineation; archeology; acquisition of construction permit; preparation of detailed
design; acquisition of property rights (excluding tax and value of benefits), etc.;

- Expenditure on the purchase of land in the amount of EUR 4 million,
including the funds for the purchase of land for the installation of facilities and the
acquisition of real rights, the establishment of an easement and the right of use for linear
objects;

- Costs for construction and installation works (construction and installation
works) - EUR 115.8 million for construction of the linear part of the pipeline and the
activities for installation of adjacent facilities, respectively: costs for construction and
installation works of pipelines and block valves - EUR 72 million; construction and
installation costs of facilities and stations (GMS and treatment plant) - EUR 6 million;
costs for construction of easement, fiber optic cable (FOC), control system,
visualization and data collection (SCADA), power supply, insurance with coverage of
all risks, filling the pipeline, etc. costs of EUR 37.8 million;

- Costs for facilities and equipment - EUR 100.5 million, their value includes
all ancillary facilities - cathodic protection pipeline system, GMS, Block Valves, shut-
off valves, valves, etc., respectively: pipeline costs - EUR 58.2 million .euro; costs for
block valves - EUR 4 million; costs for facilities and stations (GMS and treatment plant)
- EUR 30 million; other costs for: construction works; FOC; SCADA; power supply;
design; training - 8.3 million euros;

- Expenditure on project organization and management - EUR 6.3 million,
including gross remuneration for the project management unit, which is formed
assuming that employees will work on the project 40 hours per week for the period of
construction preparation and implementation, as well as for international legal
consultants, marketing, communications and corporate activities;

- Promotion and publicity costs - EUR 400 thousand, aimed at demonstrating
the contribution of European Union funds to the implementation of the project with
European Structural and Investment Funds (ESIF) for the constructed assets, which is
the responsibility of the beneficiary. For this purpose, the beneficiary ensures the
placement of stickers, signs, the preparation of information materials and videos that
meet the requirements;

- Costs for author's and construction supervision - 8 million euros. The
supervision includes an Owner’s Engineer for the facility and construction supervision
in line with the requirements of the Spatial Planning Act, specifically for each of them:
for a consulting engineer - EUR 5.67 million; for construction supervision - EUR 0.39
million; costs for archaeological research - 1.94 million euros;

- Contingencies planned at 3.6% of the total investment costs or around EUR
8.9 million. The applicant foresees additional costs for reconstructions and replacement
of equipment and facilities, and costs related to the SCADA system in the eighth and
sixteenth years of the operational life of the project.

The investment value of the energy site is presented in the table below:

Estimated Investment Costs by Element Yalue
(mil. euro)
Planning and design/engineering 5
Purchase of land 4
Construction and installation works 115,8
Facilities and equipment 100,5
Project Management 6,3
Promotion and publicity 0,4
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Supervision during the construction 8
Contingencies 8,9
Total Investment Costs (VAT excluded) 248,9

The investments made for the construction of the energy facility by the end of
2020 amount to over EUR 103.496 million . The remaining activities for the
implementation of the project, according to the deadlines for their implementation are
as follows

- work out of detailed design for the linear part of the gas pipeline, for the
crossings under the Maritsa River and the Studen Kladenets Dam and for ground
facilities — Gas Metering Stations (GMS), Block Valves (BV) and Dispatch Center, as
well as design of an integrated control and management system SCADA;

- overall construction of the gas pipeline (including clearing of the working
strip from the rest of the route, preparation, welding, testing, trench excavation, pipe
lowering, backfilling and hydrotest of the pipeline), block valves, two gas metering
stations and connection to the existing gas transmission networks. Bulgartransgaz EAD,
DESFA S.A. and TAP, a dispatch center and a base for maintenance and management
of the gas pipeline;

- commissioning activities, conducting 72-hour tests, testing the management
and control system, commissioning of the facility, obtaining a certificate form 15 (Act
15) to establish the construction eadiness for acceptance.

The company investment program envisages construction completion in June
2022 and putting it into commercial operation no later than July 1, 2022.

Sources of financing the construction of the energy facility

The sources for financing the project are planned and agreed, provided through
a long-term loan from the European Investment Bank (EIB) in the amount of EUR 110
million, secured by a state guarantee, as well as grants: in the amount of EUR 39 million
from Operational Program "Innovation and Competitiveness" 2014-2020 (OPIC) in the
amount of EUR 45 million from the European Energy Program for Recovery (EEPR),
as well as through own funding from the company‘s shareholders. The European
Commission Decision C (2010) 5813 0£30.08.2010, amended Decision C (2012) 6405,
C(2015) 3005 and C (2018) 6871 final, provided funding for EEPR to ICGB. The funds
were approved in 2010, and after a request for extension of the eligibility period of the
funds on October 20, 2018, and received formal decision on extending the deadline to
31.12.2021 by the European Commission. A second request for extension until
31.12.2022 was submitted on 15.11.2021. Two payments under this mechanism were
approved and received as follows: in December 2020 - EUR 6.4 million (eligible costs
EUR 16.8 million, with an intensity of 38.14%); in October 2021 - EUR 16.5 million
(eligible costs EUR 30.9 million, with an intensity of 38.14%);

An Administrative contract for the direct provision of grants for the project
Interconnector Greece — Bulgaria Construction, under Priority Axis 4 "Removal of
barriers in the field of security of gas supply", amounting to EUR 39 million was
concluded between ICGB AD and the Managing Authority of OPIC, Bulgaria - General
Directorate for European Competitiveness Funds in the Ministry of Economy in
December 21, 2018 (Appendix Ne 27). The initial term of the mentioned administrative
contract has been extended until 31.12.2022. On April 2, 2019, the EC officially
approved the funds for the grant in the total amount of EUR 39 million, of which EUR
33.15 million (85%) were provided from the European Structural and Investment Funds
(ESIF), and the remaining EUR 5.85 million (15%) from national co-financing.
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In November 2020, ICGB AD submitted its first interim request for
reimbursement of eligible costs from OPIC in the amount of EUR 28.5 million (eligible
costs EUR 28.5 million, with an intensity of 100%). On February 25, 2021, the
Company was informed that the verification of the request for refund was completed,
the funds were approved, and the amount was received on March 1, 2021. The
Executive Agency for the Audit of European Union Funds conducted an audit of the
above-mentioned first request, which was completed in October 2021 without
significant deviations. The second interim request for reimbursement of eligible costs
was submitted on 29.04.2021 in the amount of EUR 8.7 million (eligible costs EUR 8.7
million, with an intensity of 100%), whereas the company was audited at the time of
submission of the application. On December 21, 2018, an administrative agreement was
signed for the direct provision of grants under OPIC, and Decision Ne 942 0f21.12.2018
of the Council of Ministers of the Republic of Bulgaria.

The financing from the European Investment Bank (EIB) was provided through
BEH EAD and amounts to EUR 109.9 million. The financing is secured by a state
guarantee provided for in the State Budget Act.

On October 10, 2019, a loan agreement was signed with EIB. On the same date,
a Guarantee Agreement was signed between the Ministry of Finance of Bulgaria and
the EIB for the issuance of a state guarantee as collateral for the loan received from the
EIB. BEH EAD provides the funds ICGB AD under a Loan Agreement concluded
between BEH EAD and ICGB AD for a period of 25 years, which fully reproduces the
terms of the Financing Agreement (Appendix Ne 28).

Out of the EIB loan three tranches totaling EUR 90 million have already been
disbursed, and respectively received in August 2020, January 2021 and December
2021, respectively. The utilization of the remaining loan is based on the necessary
financial needs ofICGB AD , following construction schedule and the agreed invoicing
conditions. The loan is disbursed at a firm interest rate, thus ensuring predictability of
cash flows and minimizing the potential credit risk for the Company. In addition, a
grace period of up to 7 years is provided prior to the start of principal repayment period.
The applicable interest rate is defined before the payment of each individual tranche
and in view of the provided state guarantee for the project it is more favorable than the
market interest rates which ICGB AD would achieve. EIB financing requires the
presentation of a number of documents - gas transportation agreements (GTAs) with
capacity users, a loan utilization agreement and a special pledge agreement of
07.07.2020 in favor of BEH EAD, as a direct lender to ICGB AD. The other collaterals
have also been fixed, and the required insurance has been concluded with the necessary
coverage for all risks during the construction.

The registered capital of ICGB AD at its incorporation was BGN 7,823,320,
reaching BGN 33,053,560 during the years of project development and before the start
of the construction phase. By a decision of the Company General Meeting of
Shareholders, dated October 10, 2019, officially entered in the Commercial Register
and the Register of Non-Profit Legal Entities of the Republic of Bulgaria on October
31, 2019, the capital of the company was increased by BGN 82,927,180..

In case of need for working capital, the Company uses short-term loan financing
- credit lines (overdraft). In order to ensure financial security on 16.11.2020, ICGB AD
has entered into an agreement with (BUSINESS SECRET)* for the provision of a credit
line of (BUSINESS SECRET)*. The purpose of the overdraft is to cover the short-term
liquidity needs of the company. The need for such funds would arise with the absorption
of the grant, as the reimbursement is after the implementation and payment of costs, ie.
advance cash resources are needed to make the payment. The agreed credit line is
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secured by the receivables of [CGB AD under OPIC., The credit line was used once (in
October 2021) for an amount of (BUSINESS SECRET)*, which was repaid in
November 2021.

Sources of financing during the commercial operation of the IGB gas
pipeline

After finishing construction and start of operation of the Interconnector Greece-
Bulgaria, ICGB AD will manage the transmission capacity and conclude contracts for
natural gas transmission.

During the commercial operation ICGB AD will generate sufficient revenues
from its natural gas transmission activities, which will cover operating costs, repair and
investment programs. If necessary, the credit line (overdraft) shall be used. The
Interconnector Greece-Bulgaria is supported by the governments of the Hellenic
Republic and the Republic of Bulgaria, as stated in the Memorandum of Understanding
signed in 2009. The project is declared a “Project of National Importance” and a
“National Site” according to Decision Ne 615 of the Council of Ministers of the
Republic of Bulgaria from 14.07.2009 and Decision Ne 452 of the Council of Ministers
from 07.06.2012, as well as according to Law 4001/2011 of the Hellenic Republic
legislation.

In addition, to ensure the predictability of the ICGB AD Shareholders’
Investment, on October 10, 2019 the Minister of Energy of the Republic of Bulgaria
and the Minister of Environment and Energy of the Hellenic Republic have signed the
Intergovernmental Agreement (IGA) between the Republic of Bulgaria and the
Hellenic Republic regulating the tax regime of the IGB project. IGA was ratified in
August 2020 by the National Assembly of the Republic of Bulgaria and in January 2021
by the Parliament of the Hellenic Republic.

The Interconnector Greece-Bulgaria Project is extremely important as it
enhances security of supply and ensures diversification of gas deliveries to Bulgaria
and the region of Southeast Europe. IGB is included in the list of projects of common
interest and is referred to as a flagship project in the CESEC (Central and South East
European Gas Connection) initiative. The project is a key part of the strategy for greater
integration of the gas markets, including projects for interconnections: Bulgaria -
Greece, Bulgaria - Romania, Romania - Hungary. At European Union level, the IGB
Project receives consistent political and financial support, which is crucial for its
successful implementation. The common position of the national governments of the
two countries, the Republic of Bulgaria and the Hellenic Republic, and the European
Commission defined the project for the Interconnector Greece-Bulgaria construction as
a top priority in the energy sector for the whole region. The approved grants, the long-
term loan and the provision of own funds by the ICGB shareholders are key to the
implementation of the IGB Interconnector and are evidence of its importance for both
the country, the region and Europe.

The project is financially secured, and ICGB AD is financially secured and has
the necessary resources, ensuring the successful implementation of construction and its
effective operation.

Financial and economic analysis of the ICGB AD status, for the period
2022 - 2026.

The costs of the project for construction and operation of the IGB gas pipeline
include the total investment costs - capital costs, incl. replacement costs and residual
value, and operating costs. The capital costs of the project are presented in detail in the
investment program of the company. Operational costs include only those expenses that
are directly related to the ICGB AD activity. Expenses included in the formation of the
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tariff for transmission of natural gas do not include financial expenses and overheads,
income taxes and expenses for future periods.

The estimated costs for the natural gas transmission activity are made on the
basis of prior assessments of the documentation for complete engineering, updated at
the time of submitting the application for preparation of the business plan of the
company. The main factors influencing the estimated values of the costs are: investment
value of the gas pipeline and its facilities; value of other firm assets (intangible and
other tangible assets) necessary for the performance of the licensed activity; value of
spare parts and materials for current maintenance of the gas pipeline; value of external
services; number of staff required for management and operation of the pipeline. Costs
are calculated on the basis of 2020. To the forecasts for the remaining years, the
company applied the annual inflation and real GDP growth for the Eurozone. The
corporate tax used by the applicant is 13.2%, determined taking into account corporate
taxes in the Republic of Bulgaria and the Republic of Greece, respectively 10% and
29%, as a weighted average based on the territorial distribution of the pipeline.

The Operational and administration costs include the following main
components:

- Personnel costs — remuneration by job position, according to the company
organizational structure and the Management Board members, including payroll,
remunerations, social security, allowances, benefits;

- Energy costs — power supply to GMS Stara Zagora and GMS Komotini,
Dispatch Center, Maintenance and Operation (M&O) pemises in Haskovo, etc.;

- Expenditures for accommodation facilities - water supply for fire protection
of GMS Stara Zagora, GMS Komotini, Dispatch Center and the Maintenance and
Operation premises in Haskovo, sewerage, discharge and treatment of wastewater, etc

- Costs on spare parts and current repairs - purchase of manometers,
thermometers to replace damaged or those that have not successfully passed
metrological tests, minor repairs, including: cleaning the chimneys of boilers in GMS,
replacement of damaged or missing markers along the route of the gas pipeline and the
optical cable, as well as at the sites, etc.;

- Other cotsts of materials — auxiliary materials, including tools, fasteners and
fittings and other auxiliary materials, as well as rental of transport (in the Republic of
Bulgaria and the Republic of Greece) and maintenance of vehicles;

- Expenditures of third parties - inspections by control bodies in accordance
with national legislation, such as inspections under the Ordinance on the safe operation
of transmission and distribution pipelines, inspection of measuring instruments in
accordance with the Ordinance on measuring instruments subject to metrological
control, inspections by the Regional Fire Safety Directorate and fire protection,
inspections of electrical equipment, lightning protection and earthing installations,
inspection of the operation and adjustment of safety shut-off valves, etc.;

- Costs on external services - supervision of the equipment by the relevant
authorities, maintenance of the easement, maintenance of telecommunication optical
cable network and its equipment, rent of an office in Sofia, fire services, security
services, accounting services, legal services, telecommunications , IT and public
relations, insurance services.

The estimated structure and volume of expenditures for the period 2022 - 2026
per annum are presented in the table below:

I Estimated Costs per element (‘000 €) | 2022r. | 2023r. | 2024r. | 20251. | 20267 |
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Costs of materials 24
Costs on external services 3555 5012 5048 4025 4054
Costs on non-financial assets depreciation 2997 5898 5898 5898 5898
Grants depreciation costs 1680 3360 3360 3360 3360
Remuneration costs 1157 1253 1262 1271 1280
Other expenditures 42
Other expenses 9455 15523 | 15568 | 14554 | 14592
Revenues from the Interconnector Greece-Bulgaria are planned on the basis of
the pipeline reserved capacity, assessed through the market test and the indicative tariff,
in accordance with the IGB Tariff Code approved by the NRAs
As a result of the second binding phase of the market test, 1.574 billion m3 /
year were reserved from the physical capacity of the gas pipeline - 3 billion m3 / year.
(average 1.41 billion m® / year on a 25-year basis). This represents about 52.5% of the
technical capacity of the network.
The allocation of the reserved capacity by user and conditions is presented in
the table below:
Reserved Capacity Reserved Reserved
Network Users of IGB period, Type of capacity Capacity, Capacity,
years Mm/h bil. m%/y.
(BUSINESS (BUSINESS (BUSINESS | (BUSINESS
DEPA Commercial S.A. SECRET)* SECRET)* SECRET)* [SECRET)*
(BUSINESS é%%;lgfis (BUSINESS | (BUSINESS
Bulgargaz EAD SECRET)* ) SECRET)* [SECRET)*
(BUSINESS é%‘é;lgfis (BUSINESS | (BUSINESS
Edison SpA SECRET)* ) SECRET)* [SECRET)*
(BUSINESS (BUSINESS (BUSINESS | (BUSINESS
Linden Energy LLC SECRET)* SECRET)* SECRET)* [SECRET)*
BUSINESS
Azerbaijan Gas International (BUSINESS (SECRET % (BUSINESS | (BUSINESS
BV SECRET)* ) SECRET)* SECRET)*
(BUSINESS | (BUSINESS
SECRET)* [SECRET)*
TOTAL

Note: the capacity is indicated in m3, as the advance GTA with the shippers who reserved

capacity in the second binding phase of the Market Test was concluded in m3. After the commissioning
of the IGB gas pipeline and after the DTE, the capacity and tariffs for access and transmission for each
of the offered products will be announced in energy units.

The estimated sales of natural gas transmission capacity under the IGB, are
presented by year for the period from the first year after COD to the twenty fifth year
in the financial model and production program of the business plan attached to the
application. Revenue will be measured on the basis of the transaction price determined
for each contract, depending on the reserved amount of capacity and under the terms of
the "ship or pay" clause.
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Estimated annual revenues are calculated on the basis of the annual transmission
of natural gas and the estimated average annual reference tariff for natural gas, equal to
12.14 EUR / kNcm, according to the attached financial model. The reference tariffused
to generate the estimated revenue has been calculated on the basis of the updated
conditions to date and the updated data, which is why it differs from the 2018 net
reference tariff set out in the IGB Tariff Code. The tariff is uniform, does not vary
depending on the location of the Entry / Exit point. The tariff was calculated on the
basis of reimbursement of the total costs of the project for the 25-year period of
operation. According to ICGB AD at increased market interest and distribution of the
remaining capacity, optimization of the economic (tariff) conditions for the network
users of the transmission services will be achieved by activating the Profit Distribution
Mechanism described in the Tariff Code.

The Company spends the loan funds in accordance with the schedule of
payments to counterparties, not keeping large cash resources in order to avoid accrual
of additional interest on the loan, as well as bank fees (cash fee) on the amounts. After
building and commissioning the Interconnector Greece-Bulgaria, ICGB AD will
operate the gas pipeline, managing its transportation capacity and concluding and
executing natural gas transportation agreements (GTAs). During the commercial
operation, ICGB AD will generate sufficient revenues from its natural gas transmission
activities to cover the project operational costs and those on repairs and investment
programs.

Estimated prices of provided services

Prices for natural gas transmission services on the IGB Interconnector are set
based on formulas described in the IGB Tariff Code, which is an integral part -
Appendix to the IGB Gas Code (Grid/Network Code), approved by Joint Decision of
27.02.2020 of the EWRC and RAE.

The ICGB AD Tariff Code is prepared on the basis of an entry-exit model and
defines a price mechanism for all products related to the offered capacity (products with
different periods of firm and interruptible capacity). The prices for interruptible reverse
flow and interruptible forward flow capacity are defined as a percentage of the Firm
Forward Flow Tariff. The Tariff Code defines the initial internal rate of return (IRR) of
the shareholders' nominal capital for a period of 25 years of operation from the COD,
as well as the maximum value of IRR, as any revenues from capacity booking that
increase the internal rate of return above the specified maximum value will be returned
through a profit-sharing mechanism. In this sense, the IGB Tariff is cost-effective,
transparent and non-discriminatory.

For each of the offered transmission products ICGB AD will set a net tariff,
which will be the same for each user of capacity to which the respective transmission
product is allocated.

Reference Tariff

The net reference tariff will be assessed as of COD and calculated as the ratio
between the present value of expected annual revenues and the present value of reserved
capacity on an annual basis in accordance with the concluded GTA.

ICGB AD incurred and estimated costs, determined the conditions for
calculation of the indicative tariff and the respective deviations in case of change of the
parameters, specified in detail in the IGB Tariff Code. According to the Tariff Code,
the net reference tariff is calculated taking into account the costs and a guaranteed initial
return on equity of 7.9%. The Reference Tariff set in the IGB Tariff Code is recalculated
on the basis of the updated conditions to date and the updated input data, and is € 12.14
/ kNcm. Prior to the start of the licensed activity on natural gas transmission, ICGB AD
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will prepare an updated business plan and financial model, indicating prices for the
services for access and transmission via the IGB gas pipeline for each of the offered
capacity products as of COD.

The Net Reference Tariff, in accordance with the Final Joint Decision, will be
offered in a currency per unit of energy, namely EUR / kWh (€ / kWh). The following
conversion factors were used for the calculation: LHV = 36.87 MJ / Nm3 and 1 MJ =
0.28 kWh, and therefore: 1 € / kNm3 =9.764 * 10-5 € / kWh.

Standard Capacity Products Tariff

The Net Tariff for transfer of firm flow in the forward direction / firm forward
flow (FFF), is defined as non-interruptible flow, starting from the Entry Point(s) at
Komotini, Greece ending at the Exit Point(s) at Stara Zagora, Bulgaria, which flow has
been reserved in line with the Network Code terms and conditions. The Net Forward
Tariff, Transmission Tariff is equal to the Net Reference Transmission Tariff calculated
at COD. Net Transmission Tariff for interruptible flow / interruptible forward flow
(IFF)

IFF is defined as an interruptible flow, starting from the Entry Point(s) at
Komotini, Greece and ending at the Exit Point Stara Zagora, Bulgaria and such flow
may be reserved in observance of the Network Code terms and conditions. The Net
Reference Tariff for IFF is set at 15% of the Net Reference Tariff calculated at COD.

The Net Transfer Tariff for interruptible reverse flow (IRF) is defined as
interruptible, from the Exit Point at Stara Zagora, Bulgaria to the Entry Point at
Komotini, Greece, and it may be reserved in observance of the Network Code terms
and conditions. The Net Reference Tariff for IRF is set at 15% of the Net Reference
Tariff calculated at COD..

Net Tariff for transfer of firm reverse flow (FRF)

FRF is defined as non-interruptible flow from the Exit Point at Stara Zagora,
Bulgaria to the Entry Point at Komotini, Greece and may be reserved under the Network
Code terms and conditions. The Net Reference Transfer Tariff is estimated at 25% of
the Net Reference Tariff calculated at COD.

Entry Tariffs

Entry tariffs include the transfer tariff of entry points and the amount of "ship
or pay" fees due by network users at their respective entry point (entry points) for each
reserved standard capacity product, according to the terms of the Network Code,
respectively:

Entry Transfer Tariff on FIF (firm interruptible flow).

The Entry Transfer Tariff for firm interruptible flow is defined as transportation
tariff, payable by the Shippers who have booked firm forward flow to the Entry Point(s)
at Komotini, Greece pursuant to the Network Code conditions. The Entry
Transportation Tariff is set at 17% of the Net Tariff for firm forward flow calculated at
COD, based on the ratio 31/182km or the pipeline length laid on Greek territory towards
its total length.

Entry Transportation Tariff for FIF.

The Entry Tariff for FIF is defined as transportation tariff payable by the
Shippers who have booked FIF at the Entry Point(s) at Komotini, Greece pursuant to
the Network Code conditions. The Entry Tariff for transportation of FIF is set at 17 %
of the tariff for interruptible forward flow calculated at COD whereas 17% reflects the
ratio 31/182km or the length of the pipeline laid on Greek territory toward the total
length.

Entry Tariff for transportation of IRF.

The Entry Transportation Tariff for IRF is defined as a transportation tariff
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payable by Shippers that have booked IRF at the Exit Point at Stara Zagora, Bulgaria
pursuant to the Network Code conditions. The Entry Tariff for transportation of IRF is
set at 83% of the interruptible reverse flow tariff, calculated after COD, whereas 83%
is the ratio 151/182km or the length of the pipeline on Bulgarian territory to the total
pipeline length.

Entry Tariff for transportation of FRF

The Entry Transportation Tariff for FRF is defined as a transportation tariff
payable by Shippers that have booked FRF at the Exit Point at Stara Zagora, Bulgaria
pursuant to the Network Code conditions. The Entry Tariff for transportation of FRF is
set at 83% of the firm reverse flow tariff, calculated after COD, whereas 83% is the
ratio 151/182km or the length of the pipeline on Bulgarian territory to the total pipeline
length.

Exit Tariffs

The tariff for transportation from exit points is set in observance of the Network
Code conditions. It includes the points tariff and the ship and pay fees at the respective
exit point, payable by the network users for all booked standard capacity products
pursuant to the Network Code conditions.

Exit Tariff for transportation of Firm Forward Flow (FFF)

The Exit Tariff for FFF is defined as transportation tariff payable by the
Shippers that have booked FFF at the Exit Point at Stara Zagora, Bulgaria pursuant to
the Network Code conditions. The Exit tariff for FFF is set at 83 % of the Net Tariff
for firm forward flow, calculated at COD whereas 85% is the ratio 151/192km or the
length of the pipeline laid on the territory of Bulgaria to the total pipeline length.

Exit Tariff for transportation of Interruptible Forward Flow (IFF)

The Exit Tariff for IFF is defined as transportation tariff payable by the
Shippers that have booked IFF at the Exit Point at Stara Zagora, Bulgaria pursuant to
the Network Code conditions. The Exit tariff for IFF is set at 83 % of the Net Tariff for
interruptible forward flow, calculated at COD whereas 85% is the ratio 151/192km or
the length of the pipeline laid on the territory of Bulgaria to the total pipeline length.

Exit Tariff for Interruptible Reverse Flow (IRF)

The Exit Tariff for IRF is defined as transportation tariff payable by the
Shippers who have booked IRF at the Entry Point(s) at Komotini, Greece pursuant to
the Network Code conditions. The Entry Tariff for transportation of IRF is set at 17 %
of the Net Tariff for interruptible reverse flow calculated at COD whereas 17% reflects
the ratio 31/182km or the length of the pipeline laid on Greek territory toward the total
length

Exit Tariff for Firm Reverse Flow (FRF)

The Exit Tariff for FRF is defined as transportation tariff payable by the
Shippers who have booked FRF at the Entry Point(s) at Komotini, Greece pursuant to
the Network Code conditions. The Entry Tariff for transportation of FRF is set at 17 %
of the Net Tariff for firm reverse flow calculated at COD whereas 17% reflects the ratio
31/182km or the length of the pipeline laid on Greek territory toward the total length.

Fees and Payment

Monthly Fee

Shippers that have concluded a GTA with ICGB AD shall pay a monthly fee
within the term of all respective Gas Transportation Agreements, calculated by a
formula, indicated in the Tariff Code.

Annual payment of fees “ship or pay”

All Shippers that have concluded a GTA for a term longer than one year and in
case of annual deficit bigger than 0, set in accordance with the Network Code provisions
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shall pay an adjustment, if any, in the next year, calculated by the indicated in the Tariff
Code formula.

Booking Price

Tariffs set by the formulas in the IGB Tariff Code are prices for booking of
annual standard capacity-related products for each auction/tender defined in the
Network Code. The minimum price for firm capacity booking shall reflect different
levels of commercial risk borne by the Shippers for the duration of the firm capacity
product. The following coefficients will be applied to set Booking Prices for firm
capacity products of duration shorter than 1 year, using the respective tariffs for entry
and exit capacity, calculated on the basis of the tariff for firm annual product plus as
follows: 10% for a three-months capacity, 20% for a monthly capacity and 40% for one
day capacity.

Profit allocation mechanism

In case of surplus revenues exceeding the financial plan, estimated for the
period of exemption, ICGB AD shall compensate the shippers. Such compensation is
assessed as allocation of profits to guarantee on one side the expected return of ICGB
AD and on the other to ensure a fair compensation to shippers. The allocation of profit
shall be as follows: Each first half of the respective year ICGB AD will approve
financial statements based on the previous financial year. The operation profit
calculated at CO will be updated by using the actual financial data for the previous year
and by calculating the cash flow for the remaining years based on events that may
change its values in the long run and on prudential criteria. In the event that the updated
operation profit calculated at COD leads to an IRR less than or equal to that specified
in the IGB Tariff Code, this will not lead to a reduction in the revenues of ICGB AD
by allocating additional income. Conversely, in case of exceeding the IRR, the amount
of revenue will be determined to be deducted from the revenues realized in the previous
period of ICGB AD, so that the IRR is reduced back to the amount, specified in the
Tariff Code. Such value will be entered in the financial statements as a special fund
defined as the Profit-Sharing Fund and will relate to the pipeline users of the reference
year in proportion to the amount paid by them during the reference year. The amounts
deposited in the Profit Distribution Fund during the respective year will be paid
proportionally to the traders, as described in the Tariff Code.

IGB's tariff for natural gas transmission services is cost-effective, transparent
and non-discriminatory, following the principles described in the Final Joint Decision
adopted by the National Regulatory Authorities of Bulgaria and Greece. The IGB Tariff
Code defines the pricing mechanism for all capacity products offered, namely capacity
products of different durations of fixed and interruptible nature.

All revenues from capacity reservation that increase the internal rate of return
above the specified one will be returned to IGB users through a mechanism for
distribution of profits in a non-discriminatory and transparent manner. [CGB AD will
apply an entry-exit tariff model, as the interruptible reverse flow capacity and the
interruptible forward flow capacity are determined as a percentage of the tariff for firm
forward flow capacity. A coefficient will not be applied when calculating the tarift for
short-term capacity products. According to the Final Joint Decision, where applicable,
balancing fees will be objective, transparent, cost-reflective and non-discriminatory and
will be published. The tariff model of ICGB AD for the IGB gas pipeline is
reproducible, with specific parameters, presents the methodology and the mechanism
for profit allocation, according to the requirements of the Final Joint Decision of EWRC
and RAE.

Immediately before the commissioning of the IGB gas pipeline and before
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COD, ICGB AD will publicly announce its tariffs for access and transportation on the
IGB gas pipeline in energy units for each of the offered capacity products.

Estimated Annual Financial Reports

ICGB AD presented a forecast of a balance sheet, P&L and Cash Flow for the
period 2022 -2026.

The financial results for the period 2022 — 2026 are as follows: 2022 - loss of
EUR 3 523 T and profit: 2023 — EUR 7976 T; 2024 — EUR 0 776 T; 2025 — EUR
10 308 T and 2026 — EUR 10 525 T .

The total revenues are planned to frow from EUR 11392 T in 2022 to EUR
22 787 T in 2026.The structure of revenues for the period includes revenues from
contracts with clients, financial revenues, etc. The growth in total revenues is mainly
due to increased revenues from contracts with customers, which grow from EUR 9635
T in 2022 to EUR 19 114 T per annum for the period 2023 — 2026

Total costs are forecast to increase from 8204 T EUR in 2022 to 11 485 T EUR
in 2026. The largest relative share in total operational costs are the costs of depreciation
of non-financial assets, which go from EUR 2 997T for 2022 to EUR 5898T in 2026,
the cost of external services increases from 3555T for 2022 to 4054T for 2026 and
remuneration costs, which grow from EUR 1,157T for 2022 to EUR 1,280 T for 2026.
The costs for materials amount to EUR 24 T for 2022, and for the years until the end of
the period the company does not envisage such costs. Other costs are planned only for
2022 the amount of 42 T EUR.

The company forecasts total assets to increase from EUR 251,026 T in 2022 to
EUR 254,065 T at the end of the period. The non-current assets of the company from
EUR 232,980 T for 2022 decrease to EUR 209,387 T for 2026. The current assets of
the company increase from EUR 18,046 T for 2022 to EUR 44,678 T for 2026 .

For the indicated period the share capital remains unchanged in the amount of
EUR 59,300 thousand. Equity increases from EUR 44,469 T in 2022 to EUR 72,897 T
in 2026, due to an increase in current profit.

The estimated capital structure is shown in the table below:

Capital 2022 2023 2024 2025 2026

Share Capital 59300 | 59300 | 59300 | 59300 | 59300
Accrued Loss/Undistributed Profit | (14 832) -7756 2020 3071 13 596
Own Capital 44469 | 51544 | 61320 | 62371 | 72896

The non-current liabilities decrease from EUR 192 267 T in 2022 to EUR 178
827 T in 2026. The current liabilities decrease from EUR 14 290 T in 2022 to EUR
2341 T in 2026.

From the presented Cash Flow forecast for the period 2022 - 2026 it is evident
that the cash receivables will be from the main activity. Payments for the main activity
are for salaries, insurance and trade contractors. The investment activity of the company
envisages capital costs, development costs and operation until COD. Interest payments
and transfer of the debt service reserve as well as payment of dividends in the period
2023-2026 are envisaged under the financial activity. During the period of the business
plan an increase in cost efficiency and positive dynamics of cash flows is expected. The
planned cash flows show that at the end of each year the forecast cash is positive.

Estimated revenues and costs, financial results, as well as indicators
characterizing the financial standing of the company, estimated on the basis of a general
balance sheet structure, are listed in the table below:
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Year
Indicators
2022 2023 2024 2025 2026

Total Operating Income (T EUR) 11392 22 600 22 661 22 730 22786
Total Operating Costs (T EUR) 8204 12 548 12 461 11448 11485
Accounting Profit (T EUR) 3188 10 052 10 200 11282 11301
Financial Result (T EUR) -3523 7076 9776 10 508 10 525
Coefficient of coverage of fixed assets with equity

(OC/FA) 0,19 0,23 0,28 0,29 0,35
Total Liquidity Coefficient (CA/CL) 1,26 3,49 -7,29 13,53 19,08
Coefficient of financial autonomy Equity/(LtL+StL) 0,22 0,27 0,34 0,34 0,40

* Note: The value of the total liquidity ratio for 2024 has a negative sign, as the
company has planned to pay dividends in the same year.

The coverage ratio of fixed assets to equity increases from 0.19 for 2022 to 0.35
for 2026, but remains below one, which indicates that the company will have difficulty
investing equity in new fixed assets and dividends. The total liquidity ratio increases
from 1.26 for 2022 to 19.08 in 2026, which is an indicator that the company will have
free working capital to service its current liabilities. The coefficient of financial
autonomy, showing the degree of independence from the use of borrowed funds,
increases from 0.22 in 2022 to 0.40 in 2026, but remains below one. This means that
the company may have difficulty meeting its liabilities with its own funds.

During the commercial operation of the IGB gas pipeline, ICGB AD will
generate sufficient revenues from the natural gas transmission activity to cover the
project costs related to the repair and investment programs, operating costs, as well as
to generate profit from its activities. The financial model, business plan and forecast
financial statements have been developed on the basis of long-term reserved
transmission capacities. In case the remaining free capacity is reserved at the beginning
of the commercial operation, the additional revenues from this will contribute to
achieving more competitive tariff levels and shall provide additional liquidity to the
company.

In view of the above, indicated and based on the parameters set in the
business plan it could be concluded that ICGB AD is provided with the necessary
material and financial resources to fulfill its obligations as an independent
transmission operator.

7.3. NRAs confirm that the requirement under Article 17q paragraph 1 (B)
and (C), sentence first by Directive 2009/73/EC (Art. 81g, para. 4 of the Energy
Act of the Republic of Bulgaria and Art. 63 and 64 of the Greek Energy Law)
providing that the transmission system operator appoints the necessary staff, and
cannot hire and provide staff from and to other parts of the vertically integrated
undertaking, has been met.

Pursuant to art. 17 of the Directive 2009/73/EC, the staff necessary to
execute the process of natural gas transmission shall be recruited by the
Independent Transmission Operator, or the staff needed for the execution of the
core activities of the operator, including the network management. To ensure
meeting the NRAs requirements for ITO’s independence, the recruitment of
personnel and signing the Service Level Contracts with other parts of the VIU are
definitively vetoed.
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Regarding the fulfillment of this requirement, the company has presented data
on the organizational structure of the independent transmission operator (summary
scheme of the organizational structure of ICGB AD; detailed organization chart of the
organizational structure of ICGB AD at the operational level, the structural division of
activities in ICGB AD according to the functions), on the education and qualification
of the hired management staff, in the number and qualification of the staff of the
independent transmission operator, on the concluded employment contracts, according
to art. 98, para. 2, item 7 of the OLAES, namely:

Appendix Ne 29 — Data on the organizational structure of ICGB AD;

Appendix Ne 30 — Reference issued by the National Revenue Agency of the
Republic of Bulgaria on the signed labor contracts;

Appendix Ne 31 — Data on the staff qualification, labor and civil contracts as of
March 28, 2022 and Data on the labor and civil contracts as of May 17, 2022;

Appendix Ne 32 — Declarations by ICGB AD employees that they do not work
under employment or civil law for VIU and any other part of them;

Appendix Ne 33 — Secondment Agreements between ICGB AD, Edison S.p.A
and seconded employees signed on 29.11.2019 - 2 people;

Appendix Ne 34 — 14 civil contracts.

The ICGB AD organizational structure is developed to cover all aspects of the
licensed activity of natural gas transmission, carried out by an independent transmission
operator in two directions: business activities and ancillary administrative activities.
The company organizational structure includes the following structural units: Human
Resources, with one employee directly subordinate to the Executive Director, and
activities related to the management of staff salaries will be outsourced; Healthy and
Safe Working Conditions, Social and Environmental, Quality Management, with four
employees; Information Technology (IT), consisting of one team leader and two
experts, and the service support of the commercial dispatching system will be assigned
to external providers, who will provide it; Finance, having a team of one Manager and
five experts; Legal and Regulatory advice, comprising four experts, manager inclusive,
whereas legal services of the company shall be supported by an external consultant on
a retainer agreement when specific expertise and proceedral representation is needed;
Capacity Management, Commercial Dispatching, Back-Office and Business
Development — having together two managers and 13 employees; Operation,
comprising the following sub-units: Technical unit, Physical Dispatching, Internal
Maintenance — one manager, one deputy manager and 23 employees; Company branch
in the Republic of Greece, managed directly by the Executive Officers, supported by a
Legal Adviser, Financial Controller, (included in the Financial Department) and
outsourced financial services; Office Management exercised by two employees. The
described organizational structure has an appropriate allocation of the activities of
ICGB AD as an Independent Transmission Operator and is consistent with the
organization necessary for the functioning of the company after the commercial
operation date of IGB Gas Interconnector.

The provided documents show that the company has the necessary number of
qualified staff to exercise the transmission of natural gas, at the moment 26 (twenty six)
employees on employment relationship, including employees who report directly to the
ITO’s Management Board members on issues of the operation, maintenance and
development of the employment network. These employees are qualified for the
positions they hold and it is evident from the submitted declarations that they do not
work under an employment or civil legal relationship for a VIU and any part of it.
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ICGB AD estimates that the total staff to exercise the activity will reach 69
employees, including managers. The Company points out that when hiring new
employees, all of them will have the specific qualifications needed for the respective
job position to ensure the effective business performance.

ICGB AD submitted declarations from the executive members of the
Management Board in confirmation that the company does not hire or provide staff
from and for other parts of VIU (Appendix Ne 35), except for two employees of Edison
S.p.A, who are seconded to ICGB AD given their extensive experience in the energy
and gas sector and in order to support the development and implementation of the IGB
gas pipeline project until COD. As can be seen from the submitted Agreements for
secondment between ICGB AD, Edison S.p.A and the seconded employees, concluded
on 29.11.2019, these persons have been appointed as members of the executive
management and in particular to the position of Financial Manager and Commercial
Manager. Pursuant to Art. 4.1. of the Agreements, they are in force until the COD of
IGB gas pipeline or until the date on which they are terminated prematurely.
Agreements may be terminated in case of regulatory or compliance requirements - Art.
4.2 of the Agreements.

In connection with the above, NRAs accept that the agreements on
secondment should be terminated before the adoption of the final decision for
certification of ICGB AD as an ITO.

As can be seen in the filed Data, the company has also hired specialists under
civil contracts, as follows: consulting services - gas market (the term of the contract is
to be extended); real rights consulting services, permits, technical specifications;
assistance in paying compensations to the affected users in the Hellenic Republic;
construction supervision in the Republic of Greece; legal consultant; IT consultant;
environmental and social consultant; social consultant, relations with local
communities - 2; environmental consultants - 4 people (4 contracts, of which 3 valid
and 1 to be extended); consulting services in connection with the preparation of
information and documents for certification of the company as an ITO; preparation of
project documentation for awarding a public procurement (signing is pending) and
consulting services for supporting the activity of concluding contracts for transmission
of natural gas and other related activities according to the needs of the ITO. As can be
seen from the presented civil contracts, the majority of the activities are mainly related
to the construction and implementation of the IGB project, and not to supporting the
activities of natural gas transmission, management and allocation of capacity. In
addition, the contracts contain a confidentiality clause. It should be noted that the
contract for consulting services for supporting the activity of concluding contracts for
transmission of natural gas and other related activities, according to the needs of ITO,
contains clause that the contractor does not render services to any part of the VIU and
that he undertakes not to render services to other parts of the VIU for the duration of
the contract.

With regard to the use of corporate services - legal, accounting and IT services
under civil contracts, they are subject to assessment under the criterion of Article 17,
para. 2, (h) of the Gas Directive under item 10 of the present preliminary decision.

In order to objectively assess the above, data and information were required
from BEH EAD, Bulgartransgaz EAD and Bulgargaz EAD, provided by letters with
ref. No E-ZLR-L-11 from 29.03.2022, ref. Ne E-ZLR-L-11 from 29.03.2022 and ref. Ne
E-ZLR-L-11 dated 30.03.2022, respectively (Appendix Ne 36).

After analyzing the information provided by ICGB AD, NRAs assumed that the
company has the necessary number of qualified personnel to perform its main activity
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of natural gas transmission. After reviewing the documents submitted by ICGB AD and
the information from the VIU it can be concluded that there are no existing contracts,
including civil ones, under which ICGB AD employs or provides staff from and for
other parts of the VIU.

7.4. As required by Article 17, paragraph 1, (c¢), second sentence of
Directive 2009/73/EC (Art. 81g, para. 5, item 2, para. 6 and para. 7 of the Energy
Act of the Republic of Bulgaria) the independent transmission operator does not
receive and provide services from or to other parts of the VIU. However, the gas
transmission system operator may provide services to the vertically integrated
undertaking insofar as the provision of those services does not discriminate the
system users, they are accessible to all system users under the same conditions
and do not restrict, distort or impede competition in production or supply; and
the terms and conditions of the provision of these services have been approved by
the regulatory authority.

ICGB AD has submitted declarations (Appendix Ne 37) that it does not receive
services from other parts of the VIU performing activities for supply or production of
natural gas, and it should be noted that the only agreements concluded between ICGB
AD on one hand and:

1. Bulgarian Energy Holding EAD, Bulgartransgaz EAD or Bulgargaz EAD,
on the other hand, are:

- An Agreement between I[CGB AD and Bulgartransgaz EAD dated 09.10.2019
on interconnection (conditions for connection) between the gas pipeline (IGB) on the
territory of the Republic of Bulgaria and the national gas transmission network of
Bulgartransgaz EAD, whereas the signing of an agreement for interconnection of the
transmission networks ICGB AD and Bulgartransgaz EAD at the interconnection point
- Stara Zagora, is pending (Appendix Ne 38);

- An Agreement between ICGB AD and Bulgargaz EAD dated October 10,
2019 for gas transmission (Appendix Ne 39);

2. 1GI Poseidon S.A. and/or Edison S.p.A and its subsidiary companies,
exercising some of the functions of natural gas production and supply on the other side
are:

- Gas Transportation Agreement between ICGB AD and Edison S.p.A dated
10.10.2019 (Appendix Ne 40);

- Reimbursement Agreement for the expenditures of the ICGB AD Board of
Directors members, defined by Edison S.p.A between ICGB AD and Edison S.p.A
dated 01.11.2011 (Appendix Ne 41). The agreement in question contains an automatic
termination clause in the event that one of the ICGB AD Board of Directors members,
appointed by Edison S.p.A., is deleted as such from the account of ICGB AD in the
Commercial Register and the Register of Non-profit Legal Entities. The latter will
certainly occur during the forthcoming registration of the new Articles of Association
and members of the ICGB AD bodies in accordance with the regime of unbundling;

- Service Agreement between ICGB AD and IGI Poseidon S.A. of 27.02.2018,
for which the company states that it is not active, therefore it is not subject to the
analysis;

3. A Lease Agreement has been concluded between ICGB AD and DEPA
Commercial S.A. of 04.02.2020 and an Agreement for its extension from 30.12.2020
(Appendix Ne 42). This agreement refers to the lease of an office for the branch of
ICGB AD in Athens, Greece and expired on 31.12.2021.

With regard to the above agreements, the NRAs found the following:
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Agreement between ICGB AD and Bulgartransgaz EAD dated 09.10.2019 on
interconnection (conditions for connection) is not in its nature an agreement for the
provision of services by and to VIU and its parts. The latter was concluded in order to
set the conditions and deadlines for the IGB gas pipeline connection to the gas
transmission network of Bulgartransgaz EAD and the construction of the
interconnection facilities. The existence of this agreement is a condition for the
implementation of the project and determines the subsequent conclusion of an
interconnection agreement governing the relationship between the two TSOs during
the commercial operation of IGB, arising from the requirements of Commission
Regulation (EU) Ne 2015/703 of 30 April 2015 establishing a network code on
interoperability and data exchange rules (Regulation (EU) Ne 2015/703).

Reimbursement agreement for the ICGB AD Board of Directors members’
expenses, defined by Edison S.p.A, dated 01.11.2011, concluded between ICGB AD
and Edison S.p.A. from 01.11.2011, also does not have the subject of providing
services, but settling financial relations between the parties. It should be borne in mind
that one of the persons (BUSINESS SECRET)* was deleted as a member of the Board
of Directors of ICGB AD.

With regard to the Lease Agreement concluded between ICGB AD and DEPA
Commercial S.A. from 04.02.2020 with a term until 31.12.2020 and an Annex to it
from 30.12.2020 with a term until 31.12.2021, by virtue of which ICGB AD rents an
office at: Athens 14121, Heraklion, 92 Marinou Antipa Str., where the branch of ICGB
AD is registered, it may be considered as a service provided by VIU as HELPE is a
minority shareholder (35 %) of DEPA Commercial S.A. However, further assesment
is irrelevant given the expiration and not renewal of the aforementioned contract.

It was established that ICGB AD also rents part of a real estate - a three-storey
building, located at: 203-207 Mesogion Blvd., Athens, pursuant to a Private Sublease
Agreement dated 28.12.2021, concluded with DEPA International Projects S.A. This
can also be considered as a service provided by the VIU to the ITO, as DEPA
International Projects S.A. as a shareholder in IGI Poseidon S.A. is part of the VIU,
taking into account its shareholder “HELPE Group”. Therefore, ICGB AD is required
to take any necessary measures in order to avoid to create any confusion in respect of
its premises and the separate identity of the operator. ICGB AD has the obligation to
provide sufficient evidence to prove this requirement is met before the final
certification decision for [CGB AD as an ITO, which is due to be adopted before COD
(i.e. preceding the COD). Furhtermore, ICGB AD shall bear the obligation not to
proceed to renewal of the sublease agreement. Thus, taking into account the
aforementioned conditions, it is concluded that the independence requirement is met.

In this sense, the information shows that ICGB AD does not receive services
from VIU within the meaning of the national legislation of the Republic of Bulgaria
and Greece and Directive 2009/73/EC in violation of the ITO regime and the Final
Joint Decision.

Regarding the Agreements concluded between ICGB AD and Bulgargaz EAD
dated 10.10.2019 for gas transmission and the Agreement between ICGB AD and
Edison S.p.A dated 10.10.2019 for gas transmission , NRAs confirm that they comply
with the requirements of Art. 17, paragraph 1, (C), sentence two of the Gas Directive.
Based on item 4.3.1. and item 4.4.1. of the Final Joint Decision, EWRC and RAE have
approved the Network Code for the Interconnector Greece-Bulgaria (IGB) and its
appendices, incl. IGB Tariff Code and Gas Transmission Agreement. On the other
hand, gas transmission agreements have been concluded with traders who have
reserved capacity from the interconnector as a result of the Market Test, i.e. as a result
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of'an open, non-discriminatory and transparent procedure in which all persons on equal
terms are given the opportunity to express their interest and reserve capacity.

Regarding the supply of services and purchase of goods required by ICGB AD
for its activity as a transmission network operator, the company envisages conducting
transparent and market-based procedures, in compliance with the public procurement
legislation. In this regard, with the company Board of Directors’ Decision Ne 93 of
15.03.2018, Internal Rules for Adminisration of the Cycle of the Public Procurements
(Internal Rules, Appendix Ne 43) were adopted. In observance of the requirement that
the ITO should not receive and provide services from or for other parts of the vertically
integrated undertaking, Art. 67 of the Internal Rules provides an additional guarantee,
stipulating that after certification of the company as an ITO under Chapter Eight “a*
of the EA and applicable European law, the procurement documentation should
contain appropriate declarations and/or evidence, by which, prior to the signing of a
contract, as a condition for its entry into force, to ensure that the contractors: do not
provide services (such as, but not limited to, information and security systems or
equipment and security systems with regard to access) to any other part of the VIU to
which the company belongs, which could negatively affect compliance with the
requirements for independence of the company in its capacity as an independent
transmission operator ITO; the contractors are not part of the VIU to which the
company belongs, performing the activities of supply or production of natural gas; they
are not subject to other legal restrictions under the EA and the applicable European
legislation for the provision of services under the relevant public procurement. The
provisions of Art. 68 of the Internal Rules stipulate that the conditions under Art. 67
are indicated as requirements to the public procurement execution and are stated as
part of the procurement Notice content and/or documentation. At the moment ICGB
AD has prepared a declaration form and requires its completion by its contractors
(legal entities and individuals), as a guarantee that they do not provide the relevant
services to any other part of the VIU.

In order to provide the necessary quantities of natural gas to exercise its
activities, ICGB AD will participate in organized exchange markets, which will ensure
compliance with the requirement the business conduct to follow transparent, non-
discriminatory and market-based procedures.

Pursuant to Art. 17 paragraph 1, (C), item ii) the terms and conditions of
the provision of these services provided by the ITO to VIU must be approved by
the NRA. In this regard ICGB AD has submitted draft Rules for the provision of
services by an independent transmission operator to vertically integrated undertakings
(the Rules) - Appendix Ne 44.

The Rules regulate the provision of services by ITOs to VIUs, with the
exception of: gas transmission services and related services, which are provided under
the terms of the Exemption Decision, Network and Tariff Code and/or Regulation (EU)
2017/459; the services provided to the VIU as part of the rules/plans/procedures for
action in emergency situations; for the provision of services in connection with the
conclusion of natural gas purchase and sales contracts, for technological needs or for
balancing transactions, when these contracts are concluded on the organized natural
gas exchange market. The rules regulate relations with VIU, providing for the
provision of services by ITOs to VIUs only in exceptional cases where this is
necessary, given the nature of the service and when such service cannot be provided
by another market entity; the provision to VIU and parts of it, which are in the capacity
of assignors of public procurements, is carried out applying the terms and conditions
of the Public Procurement Act (PPA) and services for which all terms and conditions
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of use are announced in advance on the Internet - the website of the ITO, are provided
to the VIU under these conditions. Sections IV and V of the Rules set out the procedure
in which the ITO provides services to the VIU, as well as the preparation of the
necessary documentation, coordination with the compliance officer for their
implementation and approval by the governing bodies of the ITO.

The presented draft Rules for provision of services by an independent
transmission operator to vertically integrated undertakings meet the legal
requirements in terms of objectives, scope and content and thus the provision of
services by ITOs to VIUs do not discriminate between system users. Therefore
NRAs consider that they should be approved.

7.5. As required by Article 17, paragraph 1, (d) of Directive 2009/73/EC,
without prejudice to the decisions of the supervisory authority under Article 20,
sufficient financial resources for current and future investment projects and/or for the
replacement of existing assets shall be provided in a timely manner to the Transmission
System Operator by VIU at the request of the Transmission System Operator.
Moreover, as required by the related requirement of Article 18, paragraph 8 of
Directive 2009/73/EC, the Transmission System Operator informs the regulatory
authority of the financial resources in Art. 17, paragraph 1, (d) which are provided for
future investment projects or for the replacement of existing assets.

NRAs accept that the specified requirements of the Gas Directive have been
met, taking into account the texts of the draft Articles of Association of ICGB AD and
the terms of the Final Joint Decision. At the moment, ICGB AD does not plan other
future investment projects related to the natural gas transmission beyond the IGB
project envisaged for construction within the framework of the exemption, for which
the necessary financial funds have been provided by the shareholders, incl. from VIU
through loan financing. The requirement of Art. 22 of Directive 2009/73/EC is
inapplicable. In this regard, there is no need for additional justification to the VIU
regarding the provision of financial resources and planned investment costs covering.
In case new investments should be made related to the expansion of the IGB Gas
Pipeline, different from the one made according to the requirements of the exemption,
the General Meeting of Shareholders decides and approves changes in the Business
Plan after COD, in each case - Art. 21, para. 1, item 18 of the draft Articles for
Association.

8. The requirements of Article 17, paragraph 2 of Directive 2009/73/EC
are met, and in carrying out the natural gas transmission activity ICGB AD will
provide and manage third party access on a non-discriminatory basis between users or
groups of users of the system, will collect all transmission fees, will operate, maintain
and develop a secure, efficient and economical gas transmission system and will carry
out investment plans to ensure the long-term capacity of the system to meet demand
within reasonable limits and ensure security of supplies, and others.

As provided under Art. 36 of the Gas Directive and pursuant to the Final Joint
Decision, ICBB AD was granted an exemption from the requirements for granting
access to third parties, regulated tariffs and rules for unbundling in accordance with
the terms of Part Four of the same decision, for a period of 25 years of the COD.
Pursuant to Article 4.3, item 1 of the Final Joint Decision, ICGB AD is obliged, no
later than 3 months after the adoption of the decision, to submit for approval to the
NRA the final methodology for applying the IGB tariff (IGB Tariff Code). Pursuant
to Article 4.4., item 1 of the Final Joint Decision, the company is obliged to submit the
IGB Network Code for approval to the Authorities no later than twelve months before
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COD. This Network Code shall comply with the provisions of Regulation (EC) Ne
715/2009 and the European network codes, shall not be in conflict with the Final Joint
Decision and shall include at least the following: Detailed procedures for normal
operation, including requesting IGB entry and exit point capacity for forward and
reverse flow; All necessary procedures for trading on the secondary market, which will
be available to all users; Congestion management procedures and the “use it or lose it*
principle; Procedures for publishing data on the functionality and availability of
capacity for all gas pipeline users.

In this regard, on November 5, 2018, ICGB AD submitted for approval to the
NRAs a proposal for the IGB Tariff Code, and on February 19, 2019 - a proposal for
the IGB Network Code. On April 5, 2019, ICGB AD sent a letter to the NRAs and the
EC (Directorate General for Energy) requesting guidance on the interpretation of
Articles 4.2.1 and 4.5.1 of the Final Joint Decision. Following a letter dated 02.05.2019
by the General Directorate of Energy, ICGB AD presented a revised version of the
Network Code on 30.04.2019. On 27.06.2019, ICGB AD presented an updated version
of the Network and Tariff Codes, which were published for public consultation. Taking
into account the comments of participants in the public consultations, as well as the
comments of NRAs, on September 26, 2019 ICGB AD presented an updated version
of'the IGB Network Code, an updated version of the Gas Transmission Agreement and
an updated version of IGB Tariff Code.

On the basis of all the above, the NRAs concluded that the IGB Network and
Tariff Codes are in line with: The Final Joint Decision, and in particular the conditions
set out in sections 4.2, 4.3 and 4.4 thereof; Regulation (EC) Ne 715/2009, which
provides for the application of the envisaged principles of capacity allocation and
congestion management, as well as secondary trade rules; Regulation (EU) 2017/459
on unallocated capacity, that at the points of interconnection with the transmission
networks of DESFA, TAP and Bulgartransgaz EAD, the unallocated part of the
capacity will be offered at auction according to the ENTSOG calendar with the
provided auction algorithms, with all products offered and 10% of the capacity
reserved for short-term products; The Commission Regulation (EU) Ne 312/2014 of
26 March 2014 establishing a Network Code on Gas Balancing of Transmission
Networks provides for a virtual point of sale to which all users have access, including
balancing rules, information and mechanisms for neutrality and in line with provisions
of Regulation (EU) Ne 2015/703, for maintenance planning, cooperation and
coordination with neighboring transmission system operators.

NRAs agreed that the IGB Network Code and the IGB Tariff Code do not
discriminate between users and stipulate the provision of services on equal terms,
without prejudice to the exemption, in accordance with the Final Joint Decision. In this
regard, with a Joint Decision of 27.02.2020, EWRC and RAE approved the IGB
Network Code, including the IGB Tariff Code. With the cited decision, NRAs strongly
encourage [CGB AD: to review the congestion management procedures after one year
of operation, when there will be sufficient operational data for their assessment, and to
review and simplify the capacity booking procedure by eliminating unnecessary
documentation through adopting a framework contract, which may include individual
capacity booking.

The Network Code of IGB contains rules for granting access to the IGB
pipeline on the basis of non-discriminatory and transparent terms and conditions.
Network users may have access to the IGB pipeline if the minimum requirements to
become a registered party, set out in Article 9.2, have been met. These requirements
shall also apply to exempt users, with the exception of the provisions of the last



Tevyog B'4651/05.09.2022 EOHMEPIAA THE KYBEPNHZEQX 47173

paragraph of Article 9.2. The Network Code also includes a procedure for reserving
available capacity, whereby registered parties (including exempt network users if they
wish to reserve additional capacity) may submit a valid offer by tender in accordance
with Article 10. Annual, quarterly, monthly, daily and intraday capacity products as
well as grouped capacity products are available. All standard capacity products are
offered through tenders conducted by the platform in accordance with the procedures
set out in Regulation (EU) 2017/459 according to the ENTSOG tender calendar. A
network user and a registered party can trade gas ownership rights at the virtual point
of sale.

The IGB Tariff Code is based on an entry-exit model and defines a pricing
mechanism for all products related to the capacity offered by ICGB AD (products with
different periods of fixed and interruptible capacity). The Company collects the fees
related to the transfer, as indicated in item 7.2. above in this preliminary decision. The
Tariff Code also provides a mechanism for profits allocation in case of surplus income
in connection with the expected financial plan calculated for the period of exemption,
which increases the internal rate of return above the specified maximum value at which
ICGB AD will compensate network users.

With regard to the requirement of Article 17, para. 2, (f) of the Gas Directive,
it should be borne in mind that ICGB is required to comply with the rules on the
allocation of non-exempted capacity. These rules also include a process of demand
identification for additional capacity. Regarding the economic test to be applied in
assessing whether such an expansion is feasible, any comparison will have to be made
in differentiating between the additional expected revenues from the expansion
capacity, on the one hand, and the additional costs to be taken for expansion, in
particular for a compressor station, on the other hand. As can be seen from item 4.2.3.
of the Final Joint Decision, ICGB AD is obliged to perform the next market test, no
later than three years from COD, to verify market interest with a view to expanding
the capacity of IGB to 5 billion cubic meters. m./year, according to the Instructions to
be approved by the NRAs. ICGB AD is liable to increase the capacity of the gas
pipeline above the initial one in order to respond to the binding requests for capacity
received as a result of the Market Test, taking into account the provisions of items 2
and 3 of § 4.4 of the Final Joint Decision (on the capacity cap for dominant players in
Bulgaria and Greece) if its construction is economically viable. If built, the additional
capacity does not fall under the terms of this decision and is not exempted. Further
expansion of capacity is possible if it is economically justified and technically feasible.

Within the adopted for IGB project regulatory framework, NRAs also confirm
that the requirements of Article 18, paragraph 5 of Directive 2009/73/EC have been
met: In carrying out its tasks under Articles 13 and 17, paragraph 2 of Gas Directive,
ICGB AD should not discriminate against different persons or entities, nor restrict,
distort or impede competition in production or supply. In this regard, it should be borne
in mind that the Final Joint Decision and the IGB Network Code (Annex B - limited
reservations under the exemption decision) provide for restrictions on the bookings by
dominant participants in order to prevent the creation of a dominant position or
strengthening of an existing one on the Bulgarian gas market. Therefore, the capacity
booking upper limit for dominant players on the Bulgarian and Greek gas market shall
apply to each network user wishing to participate in the reservation procedures referred
to in Article 10 of the Network Code. This ensures non-discriminatory access to the
markets in Bulgaria and Greece for new entrants and encourages competition in natural
gas supplies.
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9. NRAs confirm that the requirements for independence under Article 17,
para. 4 of Directive 2009/73/EC (Article 81g, paragraph 2 of the Energy Act of
the Republic of Bulgaria) providing that the operator of the transmission system
through its corporate identity, communications, trademarks and buildings,
avoids/prevents confusion as to the individual identity of the vertically integrated
undertaking or any of its constituent parts, are duly met.

This is proved by the review of the documents, submitted as stipulated under
Art. 98, para. 2, item 9 of the Ordinance on Licensing of Activities in Energy (OLAE):

Appendix Ne 45 — Certificate of a trade mark registration within the European
under Ne 017910546 dated 18.09.2018, issued by the European Union Intellectual
Property Office;

Appendix Ne 46 — ICGB AD Corporate Management Policy and Procedures,
Rev.01, Doc. Ne ICGB-ADM-00001-2021, adopted by a Decision of the Board of
Directors Meeting Minutes Ne 185 of 13.09.2021;

Appendix Ne 47 — Excerpts from office premises lease used at the time of
application;

Appendix Ne 48 — Excerpt from office premises Rental Contract of 22.12.2021.

After analysis of the presented information, the following statement of findings
and conclusions can be made:

ICGB AD was incorporated on January 5, 2011 in Sofia for the purpose of
construction and operation of the Interconnector Greece-Bulgaria (IGB). Pursuant to
Art. 11 of the Commerce Act of the Republic of Bulgaria, the company registration
can be used only by the entity that has registered it. Since its incorporation ICGB has
created and developed its own corporate identity, as a set of givens and ideas,
amalgamated to form the Company unique image, including distinctive corporate
design, corporate communication, ethical code and policies. Thus, the corporate
governance policy and procedures have been developed, and adopted by a decision of
the Board of Directors of ICGB AD under Minutes Ne 185 of 13.09.2021. They
introduced the corporate vision of ICGB AD and approved policies and guidelines
(rules) for reliable and sustainable behavior of the company, its employees and internal
control procedures.

The ICGB AD corporate identity is a complex set of unique visual elements
such as: company name, brand (specially created for the company and registered
distinctive symbolic and graphic image, entered in the Register of Trademarks of the
European Union), website and profile on the social network www.linkedin.com,
recognizable colors and fonts, unique design of business cards, company letterhead
(forms, envelopes, stickers, design of emails, posters), advertising materials and
business gifts, branded offices and interior, as well as company vehicles. All of the
above provides visual awareness of all physical manifestations of corporate identity,
all of which are systematized and built according to certain harmonized rules.

The core element in the corporate identity of [CGB AD is the brand, integrated
in the company documentation and all materials of the company. ICGB AD has taken
timely action to register it as a European trademark. In 2018 the European Union
Intellectual Property Office issued the European Union Certificate of Trademark
Registration ,,JCGB INTERCONNECTOR® with reg. Noe 017910546 from 18.09.2018.
The trademark is registered as figurative, valid until 31.05.2028 and with five class
protection. The brand in question differs significantly from the images associated with
the shareholders of the Company and their subsidiaries. The acquired Trademark
Certificate in the name of ICGB AD is part of the corporate identity of the company
and proof of its own stance and awareness.
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Another important element of the ICGB AD corporate identity is the company's
website. It does not reveal any characteristic similarities with the sites of the VIU and
the companies. The address of the website of ICGB AD is recognizable by the domain
name "icgb.eu", coinciding with the name of the company, when written in Latin.

Evidence of separate company seat on the territory of Bulgaria and Greece:

When established ICGB AD is registered at the address: Bulgaria, Sofia 1336,
Lyulin district, j.k. Lyulin 2, 66 Pancho Vladigerov blvd, where the Bulgartransgaz
EAD and Bulgargaz EAD address and head-offices are.

On 30.11.2012 the registered office and the address of management of ICGB
AD were changed and accordingly moved to the address: Bulgaria, Sofia 1000,
Oborishte district, 16 Veslets Str., the address of the Bulgarian Energy Holding EAD
headquarters.

Since 20.09.2016 the seat and head-office address of ICGB AD is changed to:
Bulgaria, Sofia 1000, 13 Vesletz Str., 2nd floor. With this change of the address since
more than 5 years now, the company hasn’t shared communication resources and
achieved complete individualization of ICGB communication and information
systems.

On December 22, 2021, ICGB AD entered into a real estate lease agreement
(Appendix Ne 48) - offices Ne 1 - Ne 6, located at: Bulgaria, Sofia, Vazrazhdane district,
Georg Washington Street Ne 23, which enters into force from the date of handing over
the property for use to the tenant (until January 10, 2022), with a term until 09.01.2027.
It is envisaged that all requirements for informational independence will be met in the
new building. With a letter EWRC ref. Ne E-15-59-2 dated 07.04.2022 and RAE ref.
Ne 327244 dated 10.05.2022 the company notified the NRAs of a change of address of
management, as of 11.04.2022, and on 10.05.2022 - for the change of the registered
office and the address of management entered in the Commercial Register of the
Republic of Bulgaria.

The company has a branch in the Republic of Greece, which is registered at:
Athens 14121, Heraklion, 92 Marinou Antipa Street. The branch is registered under
Greek law and in line with the Company Articles of Association. The decision for
opening and registration of the branch was taken by the General Meeting of
Shareholders on 23.01.2020 on the grounds of Art. 5, para. 3, Art. 21, para. 1, item 13
and Art. 22, p. "L" of the Articles of Association of the company. The Company uses
this property by virtue of a Lease Agreement concluded between ICGB AD and DEPA
Commercial S.A. and an Annex to it dated 30.12.2020 with a term until 31.12.2021.
The company declares that this contract has expired and an official change of ICGB
branch in Greece registration address is from 92 Marinou Antipa Str., GR 141 21 Np
Heraklion, Athens Greece to 207, Mesogion Blvd., 115 25, Athens, Greece.

Apart from the above, ICGB AD operates in Greece in the offices at: 203-207
Mesogion Blvd., Athens, which it uses under a Private Sublease Agreement dated
28.12.2021, concluded with DEPA International Projects SA - a legal entity registered
under the laws of the Hellenic Republic, which carries out activities for the
development, construction and management of international gas infrastructure. DEPA
Commercial S.A. and DEPA International Projects SA are considered as parts of the
VIU, given their common minority shareholder “HELPE Group”. In this sense, the
company uses the same premises with the VIU. For this reason, for the remaining
duration of the sublease contract, ICGB AD is required to take appropriate measures
to ensure that its premises are sufficiently marked as separate and distinctive from VIU
premises, so as to avoid any confusion of its identity. ICGB has the obligation to
provide sufficient evidence to prove this requirement is met before the final
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certification decision for [CGB AD as an ITO, which is due to be adopted before COD
(i.e. preceding the COD).

In view of the above, NRAs consider that the requirement to avoid creating
confusion regarding the buildings / sites where the ITO is located, and hence regarding
the company identity, is sufficiently met.

In view of all the above, NRAs accept that through their identity,
communications, trademarks and buildings, ICGB AD does not create confusion
regarding its separate identity from the VIU and its constituent parts.

10. As stipulated under Article 17, paragraph 2, (H) in connection with
Article 17, paragraph S of Directive 2009/73/EC (Article 81g, paragraph 2 of the
Energy Act of the Republic of Bulgaria) the transmission system operator shall
use independently the necessary equipment and all corporate services, including
legal, accounting and IT services, as well as it should not use common IT systems
or equipment, buildings and access security systems with any part of the vertically
integrated undertaking, nor the same consultants or external contractors for IT
systems or equipment and for access security systems.

Meeting the above requirements, the transmission system operator has
presented: An Accounting SLA (Services-level Agreement) with Tiora OOD dated
01.04.2021. — Appendix Ne 49; An Accounting SLA (Services-level Agreement) with
Era Consult OOD dated 01.04.2021. — Appendix Ne 50; A Contract for Tax Legal
Services with PricewaterhouseCoopers Bulgaria EOOD —Appendix Ne 51; Contract
for legal services with the Law Firm ,,Arsov, Nachev, Ganeva“ dated 04.04.2011 with
annexes to it— Appendix Ne 52; Subscription Contract for technical support (of desktop
configurations, server configuration, peripherals, network equipment) with Zon Studio
EOOD from 21.10.2017— Appendix Ne 53; Renewal of domain ,icgb.ecu” with
“SuperHosting. BG*“ EOOD for 1 year (from 31.12.2021 to 31.12.2022) — Appendix Ne
54; Contract Ne 27/26.05.2021 for delivery and installation of a security System with
ComSoft OOD — Appendix Ne 55; Microsoft and Azure Services and Licenses
Provision Contract with Boss Information Technology Consulting EOOD from
01.06.2021 — Appendix Ne 56; Internet Access Contract with A1 Bulgaria EAD dated
29.04.2021 — Appendix Ne 57; Contract for protection of property with electronic
security systems and mobile patrols with VIP SOD EOOD (former supplier VIP
Security EOOD) dated 30.09.2016; June 18, 2019; November 1, 2020 - Appendix Ne
58; - Contract for the provision of independent services with a lawyer Panayotis
Tsongas, registered in Athens, from 01.10.2020 — Appendix Ne 59; Consultancy
Contract with Vesselin Bozov of 17.06.2021 for the development of the measuring
instruments architecture and automation — Appendix Ne 60; - Contract for consulting
services for preparation of public procurements with Diana Petrova Zahova dated
March 22, 2021; Legal Services Agreement with DLA Piper dated 26.07.2017
(Appendix Ne 61); Framework agreement dated March 19, 2018 with Buzeva &
Partners Law Firm and Annex for its supplementation dated December 27, 2018
(Appendix Ne 62); Contract with Ioannis Ntafos for representation before the Forest
Service of the Municipality of Rodopi and to make legal contacts with the Forest
Cooperative (Appendix Ne 63); Contract for providing financial/accounting services to
the branch in the Republic of Greece, concluded with “Ergoaccounting S.A. -
Accountants - Tax & Business Consultants,, through the accountant Agisilaos
Panagakos from 01.03.2022 — Appendix Ne 64; Declarations by the persons - executors
under the above mentioned contracts — Appendix Ne 65.
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10.1. Following the unbundling regime, it should be taken into account that
ICGB AD did not exercise its main activity - transmission of natural gas and related
activities, even less in the case of functional connection with the vertically integrated
undertaking or any part thereof. The shared use of information and communication
resources, offices and equipment was terminated with a change in the registered office
and ICGB management seat, done in September 2016. The requirements for
information independence will also be further ascertained after the relocation of the
company's address to the building located in Sofia, 23 Georg Washington Street, in
April 2022.

ICGB AD is not informationally connected and does not share any
communication environment with VIU and its parts. To implement the natural gas
transmission activity, the company plans to use stand-alone information technology
systems and equipment, stand-alone premises and security systems in terms of access
to them, various external contractors and external consultants for information
technology (IT) and security systems. ICGB AD has built its own organizational
structure for IT services, built on the basis of independent external and internal
resources, involving specialists in hardware, software and databases, and completely
separate information systems have been installed. Currently, the company has a highly
qualified specialist in the field of information technology and telecommunications
solutions for the position of IT Manager, and at COD it is expected to hire two internal
experts. They shall administer and exercise the IT support of the systems. The IT
infrastructure, which ensures the functioning and use of the information systems and
services, is owned by ICGB AD and is independent of the infrastructure of the
shareholders of the company and the related companies. The computer configurations
are also the property of ICGB AD, and the necessary software is provided on the basis
of relevant licenses and therefore concluded contracts. The company has all
operational data, system settings and full software functionality for the executive
program codes needed to exercise the ITO activities. The system is completely
independent and completely separate from the system operating in any other company,
including those that are part of the VIU. Full administrative access to the system is
provided only to a certain authorized employee of ICGB AD, and to the others the
access is restricted and aligned to their competencies.

The communication systems of ICGB AD are completely independent and have
no connection with the communication systems of VIU and its parts. Communications
with the external world and access to the Internet are carried out through the networks
of public telecommunications operators licensed under the Bulgarian Electronic
Communications Act (ECA). The communication connectivity of the company is
provided through leased / leased / telecommunication lines and channels using DARK
Fiber and DWDM technology, as the local network infrastructure of ICGB AD is duly
protected. Different and independent VLANSs/segments are configured, functionally
separated: voice, data, video security, etc. The equipment that ICGB AD has at its
disposal is internally connected with its own reserved optical cable, a backup is
provided through a telecommunications operator. The company has a direct internal
system for office work automation, based on the software product “Microsoft 365,
incl. mail server. In addition to the standard support provided by Microsoft
Corporation under the terms of the license agreement, ICGB AD has entered into an
agreement for additional expert and technical support (Agreement for the supply of
Microsoft and Azure services and licenses with Boss Information Technology
Consulting EOOD from 01.06.2021). A separate contract for general IT support has
been concluded in order to provide a backup person in charge, so that in case the first
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one fails, the system will not be left without an administrator. The rule for prevention
of the problem of failure of the whole system due to the elimination of a single point
of it (single point of failure) is applied. The necessary rights for access and
maintenance are allocated.

ICGB AD does not use licenses and/or services of VIU to provide its
information system, nor products, which are property of VIU ot its parts. The software
products of Microsoft Corporation are used for the work of all employees and
individual contractors under civil contracts in the company, incl. with respect to the
Windows operating system. ICGB AD uses the specified products independently,
based on a license agreement. The company plans to use other software products and
solutions, such as a unified pipeline management system (Supervisory Control and
Data Acquisition - SCADA), a system for modeling gas transportation (SIMONE),
monitoring systems, commercial dispatch, record keeping system, etc. These assets
will be owned by ICGB AD and their operation and/or support, as well as their
licensing will in no way be related to VIU.

The offices of ICGB AD have IT, communication and other equipment
necessary for the operation of all software systems that the operator should provide for
internal use. Only company employees will have the right to administer and support
the access control and video surveillance systems in the new office of the company
and in the sites that ensure the operation of the pipeline — block valves, gas metering
stations and the Dispatch Center in Stamboliyski.

After commissioning of the IGB gas pipeline, ICGB AD will have its own
technological telecommunication network, located within the easement of the gas
pipeline, built of optical cables and connecting the technological facilities of the gas
transmission system. The active facilities providing voice and data transmission are
the property of the company. ICGB AD will perform the maintenance of all facilities
(active and passive), which will be provided by relevant contracts. For some sites of
the company, which do not have its own transmission environment, [CGB AD will use
leased lines from licensed public operators under the ECA.

The corporate network of ICGB AD is isolated from the Internet and foreign
corporate networks by means of a duly reserved corporate firewall, and for this purpose
a so-called demilitarized zone has been individualized and ensured. The corporate
network functions independently and is not connected to any other corporate network.
All telecommunication routes providing telecom connectivity with ICGB AD are
completely separated from VIU and its parts, and the traffic goes through secure
channels guaranteeing the security of the connections.

The company uses a local alarm system for its offices and an access control
system. A video surveillance, a control system and a local addressable fire alarm
system shall be provided. Video surveillance, control and alarm systems will be built
in the Dispatch Center in the village of Stamboliyski, as well as at all BVS and GMS.
Systems for technical security of the ICGB AD sites for control and monitoring,
including access control system, are also provided. The technical security systems are
owned by ICGB AD, as the equipment is in sites with employees of the company,
access to which is strictly controlled.

Due to the requirement that the operator shouldn’t use the same consultants or
external contractors for IT systems or equipment, and for access security systems used
by VIU or its parts, ICGB AD has submitted declarations from contractors under
contracts with external consultants for information technology services that they do
not provide services to the VIU and its parts, which proves the fulfillment of the
requirement for independence and confidentiality: Contract for subscription technical
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support (on the website and office equipment, desktop configurations, server
configuration, peripherals, network equipment) with “Zon Studio® Ltd. from
21.10.2017, for a period of 1 year with a clause for automatic renewal; Contract Ne
27/26.05.2021 for delivery and installation of Sophos security system with ComSoft
0OOD; Contract for supply of Microsoft and Azure services and licenses with ,,Boss
Information Technology Consulting EOOD from 01.06.2021 for a period of 1 year;
Contract for consulting services for the development of architecture related to
measuring instruments and automation with Veselin Bozov dated 17.06.2021.

Apart from the above, a guarantee for independence, including the information
services of ICGB AD from VIU and from any other part of it, are the already mentioned
Internal Rules for Management of the Public Procurement Cycle. Their
implementation ensures the correct application of legislation in the field of public
procurement by the company, in compliance with the requirements for certification of
the company as an ITO. In this regard, the conditions provided for in Art. 67 and Art.
68 of these rules, specified in detail in the analysis under item 7.4. above in this
preliminary decision, should be born in mind. These conditions are specified as
requirements for the public procurement execution and are announced as part of the
announcement content and/or documentation. These provisions ensure that no contract
can be concluded with tenderers for the provision of services covered by the
independence requirements without sufficient guarantees to comply with the ban on
simultaneous servicing of the company and the VIU or any other part of it.

10.2. Corporate services, including legal, accounting and information services,
within the meaning of Art. 13 and Art. 17, paragraph 2 of the Gas Directive shall be
considered as part of and related to the natural gas transmission activity. In this regard,
the ITO is liable to have a sufficient number of qualified staff to carry out their daily
activities. Only if it has such employees can an ITO, in specific circumstances and
exceptionally, enter into contracts with third parties to provide legal, accounting and
IT services. This requirement for operator autonomy does not apply to activities that
do not directly affect the natural gas transmission activity /such as cleaning services or
office security/.

ICGB AD has fulfilled the obligation with regard to corporate services to
employ a sufficient number of qualified experts to perform its daily activities, which is
confirmed by the Organizational Structure of the company and the information
specified in item 7.3. above. Regarding the option to conclude contracts with third
parties for the provision of legal, accounting and IT services, [CGB AD has submitted
the following documents and information: Contract for consulting services for
preparation of public procurements with a term until 31.12.2021, which has not been
renewed and thus it is not subject to the analysis for meeting the independence
requirement; Accounting services contract with Tiora OOD dated 01.04.2021;
Contract for accounting services with ERA Consult OOD from 01.04.2021; Contract
for tax legal services with PricewaterhouseCoopers Bulgaria EOOD; Contract for the
provision of financial / accounting services to the branch in the Republic of Greece,
concluded with “Ergoaccounting S.A. - Accountants - Tax & Business Consultants”
through the accountant Agisilaos Panagakos from 01.03.2022; Contract for legal
services with the Law Firm , ,Arsov, Nachev, Ganeva“ from 04.04.2011 and annexes
to it; Contract for the provision of independent services (legal advice) with lawyer
Panayotis Tsongas, registered in Athens, from 01.10.2020; Contract for assignment of
legal adviser Spiridon Pufcis to the duties of head of supervision on the territory of
Greece, from 01.11.2021; Legal services contract with DLA Piper dated July 26, 2017;
Framework agreement dated March 19, 2018 with Buzeva & Partners Law Firm and
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an Annex for its supplementation dated December 27, 2018; Contract with [oannis
Ntafos for representation before the Forest Service of the Municipality of Rodopi and
to make legal contacts with the Forest Cooperative; Contract for consulting services
for preparation of public procurements with Diana Petrova Zahova with a term until
31.12.2021, which has expired and it is not subject to analysis; Contract for the service
»HInternet access™ with ,,Al Bulgaria“ EAD from 29.04.2021; invoices for renewal of
domain “icgb.eu” and “icgb.bg* with “SuperHosting.BG*“ EOOD for 1 year (until
31.12.2022) and Contract for protection of property with electronic security systems
and mobile patrols with VIP SOD EOOD (former supplier VIP Security EOOD) from
01.11.2020.

In order to comply with the requirements for independence of the operator, the
persons providing legal, accounting and IT services under the concluded contracts with
ICGB AD have signed declarations that they do not provide services to VIU or other
parts of it except for A1 Bulgaria EAD, SuperHosting. BG EOOD, VIP SOD EOOD,
Ioannis Ntafos and Buzeva & Partners Law Firm.

With regard to the Internet Access service provided from A1l Bulgaria EAD, it
should be borne in mind that the Internet access is (BUSINESS SECRET)*. In this
regard, according to item 2 of Section I. “Technical specifications® of Annex Ne 1 to
the Contract Technical Parameters of the Provided Service a Protocol at channel level
is provided: (BUSINESS SECRET)*. Direct connection of the network of ICGB AD
to the network of Al Bulgaria EAD (BUSINESS SECRET)* is agreed in Section II.
from Appendix Ne 1 to the Contract Technical Parameters of the Provided Service.
Internet access is protected by (BUSINESS SECRET)*. The specified conditions
ensure the independent use of the specific information technology and service by
ICGB AD. In addition, according to the sectoral telecommunications legislation of the
Republic of Bulgaria, A1 Bulgaria EAD is an enterprise providing public electronic
communications networks or services to end users. As such, Al Bulgaria EAD cannot
deny access to the communication services it offers, given the liability to comply with
the principles of transparency and equality according to the type of technology used,
the categories of end users, the volume of traffic and the method of payment. This
company must not allow advantages for individual end users or a group of users for
the same services, as stipulated under Art. 225, para. 1 of the ECA.

The domain registration and management service provided by
SuperHosting. BG EOOD is not related to sensitive commercial information. It ensures
the entry of the domain in the registers of domain names on the Internet, announcing
the relationship between user and domain, i.e. reserving the use of the specific
configuration of symbols representing a domain for a person, in the case of ICGB AD
and maintaining this position for the prepaid period of 1 year. This service ensures the
identification of the company e-mail and website, on the Internet and communication
with them. In practice, domains are routed to/from other Internet addresses and e-
mails. This referral is not related to any forwarding / storage of the content of the
correspondence itself to SuperHosting.BG EOOD. In this sense, the registration of
domains “icgb.bg™ and ,,icgb.eu” is proof of the existence of own corporate identity of
ICGB AD, regardless of the person performing the registration and should not be
considered as corporate IT service related to the activity of natural gas transmission or
IT system or equipment within the meaning of Directive 2009/73/EC.

Some of the individually defined terms of the contracts for protection of
property with electronic security systems and mobile patrols, concluded with “VIP
SOD*“ EOOD have expired and are automatically extended for indefinite terms
according to art. 28 of the General Terms and Conditions for the implementation of
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property security services with electronic security systems and mobile patrols (General
Terms and Conditions). These contracts do not fall under the requirement for
independence, as evident from their subject - security of the office of ICGB AD at the
address: Sofia, 13 Veslets Str., they refer to activities that do not affect directly the
natural gas transmission operation. Apart from that, due to the planned relocation of
the company's office to a different address, ICGB AD plans to select a contractor for
the security activity for the new office in accordance with the Public Procurement Act,
the Internal Rules for management of the public procurement cycle of ICGB AD and
other applicable rules.

In addition, ICGB AD states that as of February 16, 2022 it includes an explicit
independence clause in all contracts to which it is a party, regardless of their subject
matter, containing a declaration that natural persons contractors under civil contracts
do not provide services to VIUs in cases where they perform legal, accounting, IT,
audit or security services.

In order to objectively assess the above data, information was requested from
BEH EAD, from Bulgartransgaz EAD and from Bulgargaz EAD, which was presented
by letters with Ref. No E-ZLR-L-11 dated March 29, 2022, and ref. Ne E-ZLR-L-1014
dated 10.05.2022, ref. Ne E-ZLR-L-11 dated 30.03.2022 and ref. Ne E-ZLR-L-1014
from 10.05.2022, as well as ref. Ne E-ZLR-L-11 from 29.03.2022 and ref. Ne E-ZLR-
L-1014 dated 09.05.2022 (Appendices Ne 36 and Ne 66), respectively:

It was found that BEH EAD has concluded contracts with A1 Bulgaria EAD
with a different subject from that of the contract concluded between Al Bulgaria EAD
and ICGB AD (Internet access). Bulgargaz EAD and Bulgartransgaz EAD has also
concluded contracts with A1 Bulgaria EAD with a different subject from that of the
contract concluded between Al Bulgaria EAD and ICGB AD. In Bulgaria, as
mentioned above, Al Bulgaria EAD, as a company providing public electronic
communication networks, cannot refuse access to the communications services it
offers.

BEH EAD has signed a contract with SuperHosting. BG EOOD with the subject
of renewing a hosting plan for its corporate website https://bgenh.com. Bulgartransgaz
EAD has also signed a contract with SuperHosting.BG EOOD for hosting the
company's website. As mentioned above, domain registration is not considered a
corporate IT service related to the activity of natural gas transmission or IT system or
equipment within the meaning of Directive 2009/73/EC.

ICGB AD, Bulgargaz EAD, Bulgartansgaz EAD and BEH EAD receive legal
services from Buzeva & Partners Law Firm. ICGB AD has concluded a Framework
Agreement dated 19.03.2018 and an Annex for its supplementation dated 27.12.2018
with AD Buzeva and Partners with subject - (BUSINESS SECRET)*. The framework
agreement is complemented by (BUSINESS SECRET)*on the same issues. The
conclusion of this contract is legally and economically expedient in view of the fact
that this company (BUSINESS SECRET)*. In this sense, the scope of the concluded
Framework Agreement is limited only to (BUSINESS SECRET)*, i.e. before COD
and respectively before the start of the natural gas transmission activity. At present,
(BUSINESS SECRET)*, in which Law Firm ,,Buzeva and Partners® represents ICGB
AD (BUSINESS SECRET)*. Law Firm Buzeva and Partners has submitted a
Declaration dated 20.12.2021, stating that it provides legal services to BEH EAD,
Bulgargaz EAD and Bulgartransgaz EAD, which are part of the VIU. In this regard,
the representative of the law firm declares that in consulting these companies the
involved teams do not disclose and do not use confidential information that became
available to them on while providing legal services to ICGB AD, and that it has taken
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the necessary measures to ensure the confidentiality of the information of ICGB AD.
The law firm undertakes to keep confidential and not to disclose or distribute
information to the VIU and its parts.

Bulgargaz EAD has concluded a contract with the Law Firm Bouzeva &
Partners (BUSINESS SECRET)*.

BEH EAD has concluded a contract with Buzeva & Partners Law Firm
(BUSINESS SECRET)*.

Bulgartransgaz EAD has concluded 2 agreements with Buzeva & Partners Law
Firm (BUSINESS SECRET)*.

As can be seen from the above, all the cited agreements have different subject
and scope of the legal services provided compared with those specifically defined
under the contract with [CGB AD. In view of the above and in view of the declaration
submitted by the law firm and measures taken to ensure the confidentiality of the
information of ICGB AD from VIU and its parts, NRAs accept that there is no conflict
with the requirements of Article 17, paragraph 2 (h) of the Gas Directive.

After analyzing the information provided by ICGB AD, the NRAs confirm that
the company uses completely independently both the IT systems and equipment it
needs and corporate services, including legal, accounting and IT services to carry out
its core business on natural gas transmission. After examining the documents
submitted by ICGB AD and the information from BEH EAD, Bulgartransgaz EAD
and Bulgargaz EAD, NRAs accept that despite the existence of concluded existing
contracts, under which the person providing legal services under contract with ICGB
AD provides legal services to VIUs or other parts of them, the necessary guarantees
for compliance with the requirements for independence of ITO are provided.

NRAs have concluded on the basis of evidence submitted that the
requirements for independence are met, as ICGB AD uses independently the
necessary legal, accounting and information services, and that ICGB AD and VIU
or any part of it uses stand-alone information technology systems and equipment,
premises, which are clearly marked as distinct from those of the VIU, and security
systems in terms of access to them, as well as different external contractors or
external consultants for these systems in terms of access to them.

11. NRAs confirm that the requirement of Article 17, paragraph 6 of
Directive 2009/73/EC (Article 81g, paragraph 12 of the Energy Act of the
Republic of Bulgaria and Articles 22 para 3 and 89 of Greek Energy Law) that
the bills of transmission system operators shall be subject to audit by an auditor
other than that of the vertically integrated undertaking or any part thereof has
been met.

In this regard, the company has submitted: Appendix Ne 67 - Letter of Audit
Commitment Ne 2021-198 dated 22.11.2021 by Grant Thornton Ltd.

The annual financial statements of ICGB AD are subject to mandatory
independent financial audit in observance of the requirements under Art. 37 of the
Accounting Act of the Republic of Bulgaria. The mandatory independent financial
audit for 2021 was performed by Grant Thornton OOD, and the audit was completed
at the end of February 2022. At present, I[CGB AD is not a party to a legal relationship
for conducting an independent audit. In this regard, the company plans to select an
auditor to audit the Annual Financial Statements for 2022, ensuring full compliance
with the requirements of Art. 17, paragraph 5 of the Gas Directive, by applying a
procedure under Art. 67 and Art. 68 of the Internal Rules for Management of the Public
Procurement Cycle of ICGB AD, the content of which is stated above in this
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preliminary decision. These provisions ensure that no contract can be concluded with
tenderers for the provision of services covered by the independence requirements
without sufficient guarantees to comply with the ban on simultaneous servicing of the
company and VIU or its parts thereof.

12. The requirements of Article 18, paragraphs 6 and 7 of Directive
2009/73/EC (Article 81 and paragraph 3 and paragraph 4 of the Energy Act of
the Republic of Bulgaria and Article 18 of the Greek Energy Law) are met and
all commercial and financial relations between the vertically integrated
undertaking and the transmission system operator, including loans granted by
the operator to VIUs, to be carried out on market terms and the operator to
submit for approval by the regulatory authority all commercial and financial
agreements with VIUs.

Pursuant to Art. 38, para. 1, item 12 of the draft Articles of Association of ICGB
AD, the Management Board notifies the EWRC and/or all other competent authorities
in accordance with applicable laws and submits for approval all relevant agreements
for provision of services to VIU, the Compliance Programme, as well as all other
relevant documents and transactions in compliance with applicable laws.

With regard to the trade and financial relations between VIU and the operator
of the trasmission network, ICGB AD claims that it is not a party to trade and financial
agreements with VIU, which are subject to approval by the regulatory authorities. In
this regard, it should be borne in mind that ICGB AD has submitted information on a
loan agreement concluded between the company and BEH EAD dated 10.10.2019 for
a period of 25 years (Agreement, Appendix Ne 28). Pursuant to this agreement, BEH
EAD, in its capacity as a lender, grants to ICGB AD, in its capacity as a borrower, a
loan in the amount of EUR 109,900,000.00 (one hundred and nine million and nine
hundred thousand euros) granted to BEH EAD by The European Investment Bank
through a Financing Agreement dated 10.10.2019 with the EIB, for the purpose of
financing the borrower for the Interconnector Greece-Bulgaria project, in line with the
terms of the agreement. The Agreement fully reproduces the terms of the Financing
Agreement. The loan is planned to be disbursed at a fixed interest rate, thus ensuring
predictability of cash flows and minimizing the potential credit risk for the company.
In addition, a grace period of up to 7 years is provided until the principal repayment
period begins. The applicable interest rate is determined before the payment of each
individual tranche and in view of the provided state guarantee for the project it will be
more favorable than the market interest rates that ICGB AD can achieve.

According to item 23.6. of the Agreement, the Borrower shall enter into and
refine the Special Pledge Agreement with the Lender no later than 150 days from the
date of the agreement, dated 10.10.2019, and the Borrower shall complete any
registration, submission or similar formalities necessary to ensure the validity, binding
effect and feasibility of the special pledge agreement for the Borrower. In this regard,
a Special Pledge Agreement was concluded on 07.07.2020 (Appendix Ne 68) between
ICGB AD, as a pledgor and BEH EAD, as a pledgee, with subject pledged receivables
(all receivables from bank accounts, all commercial and future receivables, including
under pre-capacity reservation agreements and/or gas transmission contracts) as
collateral for the payment of all secured receivables. An Agreement for opening and
servicing a special account dated 14.08.2020 was concluded between (BUSINESS
SECRET)*, BEH EAD and ICGB AD (Appendix Ne 69).

In view of the terms of the Loan Agreement of 10.10.2019, which fully comply
with the terms of the Financing Agreement of 10.10.2019 between the EIB and BEH
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EAD, NRAs accept that the transactions between BEH EAD and ICGB AD are
concluded under market conditions. On the other hand, NRAs consider that the cited
transactions are not subject to subsequent approval in the current procedure for
certification of ICGB AD as ITOs, as they were concluded before licensing the
company to carry out the activity of natural gas transmission on the territory of the
Republic of Bulgaria and before submitting the company certification application,
respectively, the funds were disbursed in tranches in 2020 and 2021. In addition, a
Guarantee Agreement has been concluded between the Republic of Bulgaria, as the
Guarantor, and the European Investment Bank, as the Beneficiary, under the Financing
Agreement of 10 October 2019 between the EIB and BEH EAD funding the
Interconnector Greece-Bulgaria project (Ratified by a law adopted by the 44th
National Assembly of the Republic of Bulgaria on December 6, 2019 - SG, issue 99
of 2019, in force since August 3, 2020, Appendix Ne 70). In this sense, these
transactions are aimed at financing the implementation of the IGB project through
BEH EAD as a shareholder, and are not subject to assessment for compliance with the
requirements for independence of ICGB AD.

III. THE EUROPEAN COMMISSION OPINION

On 29.06.2022 EWRC and RAE received Commission Opinion C(2022) 4656 final of
28.06.2022 pursuant to Article 3 of the Regulation (EC) Ne 715/2009 and Article 10
(6) of Directive 2009/73/EC — Greece and Bulgaria — Certification of ICGB AD as
transmission system operator for gas. The European Commission has the following
comments:

As an overall comment, the Commission notes that EWRC and RAE in their draft joint
decision state at several places that ICGB still has to fulfil certain requirements, before
EWRC and RAE take their final certification decision. In this regard, EC points out
that if any of such requirements not have been fulfilled at the time EWRC and RAE
take their final certification decision, then the decision should be made conditional to
the requirement being met within a clearly defined and reasonable deadline to be set
in the final certification decision.

1. Assets, equipment, staff and identity of the ITO

1.1. The Commission agrees with EWRC and RAE that ICGB employs, at the latest
once the planned staff increase has taken place, a sufficient number of qualified staff
members to handle day-to-day core activities. EC considers that the final certification
decision should include as condition that the required additional staff is recruited as
planned.

1.2. The Commission welcomes the clear rules for procurement including guarantees
that external service providers to not provide relevant services to any other part of the
VIU and notes that, with some exceptions, existing contractors comply with this
requirement. The Commission finds the reason for those exceptions credible. For one
lawyer, the draft joint certification decision of EWRC and RAE does not provide a
justification for the exception. However, according to the supporting documents
provided by EWRC and RAE this lawyer was contracted solely for representing ICGB
related to getting access to a forestry road, hence it appears to be a similar case as
Buzeva & Partners Law Firm: a specific task linked to the construction phase of the
IGB pipeline.

1.3. The Commission notes that ICGB provided assurance that it does not receive
services from other parts of the VIU. The Commission disagrees with the approach
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taken by EWRC and RAE that no analysis is needed on the existing service agreement
between ICGB and IGI Poseidon S.A., since ICGB stated that the agreement is “not
active”, without providing further details. EC points out that since it cannot be
excluded that this agreement is activated again, the final certification decision should
set as condition that the agreement is terminated.

1.4. The Commission is of the opinion that overall ICGB fulfils the requirements in
Article 17 of Directive 2009/73/EC related to avoiding confusion between the identity
of ICGB and the identity other parts of the VIU. However, regarding the sublease
agreement with DEPA, hence with another part of the VIU, EC disagrees with EWRC
and RAE this is acceptable since ICGB is required to take any necessary measures in
order to avoid creating any confusion in respect of its premises and the separate
identity of the operator. According to the Commission, it is not made clear how this
can be achieved in practice in case of such a sublease and a general reference that
ICGB has to comply with the applicable legal requirements should not replace concrete
and tangible conditions. EWRC and RAE state that ICGB shall bear the obligation to
not renew the sublease agreement without providing further explanations as regards
when this would end the hosting of ICGB on the premises of another part of the VIU.
Therefore, The Commission concludes that ICGB should be required to terminate the
sublease agreement.

1.5. As regards the Rules for the Provision of Services by an ITO to VIUs, the
Commission has a few comments:

Article 11 appears to refer to the above described contracts with A1 Bulgaria EAD,
SuperHosting. BG EOOD and VIP SOD EOOD, but the relevance of mentioning those
contracts in this context is unclear. The relevance of Article 16 is unclear and it should
either be deleted or the “may” be replaced by “shall” to avoid that it is an opening to
ICGB receiving services from other parts of the VIU. In Article 17, the purpose of the
phrase “unless this is necessary for the conclusion of a commercial transaction” is
unclear and appears to be rather wide, which could increase the risk that services
provided by ICGB to other parts of the VIU discriminate between system users. The
Commission also notes that Article 22 refers to a “procedure described below in this
section”, but there is no further article in section I'V. Finally, EC points out that §1(3)
of the Final Provisions in its current form does not appear to clearly stipulate that any
amendment to the Rules for the Provision of Services by an ITO to VIUs requires
approval by EWRC and RAE.

2. Independence of the ITO, its management and its staff

2.1. The Commission disagrees with EWRC’s and RAE’s plan to tolerate that the
fourth member of the Management Board would be appointed without fulfilling the
requirement of having not exercised any professional position or responsibility,
interest or business relationship, directly or indirectly, with any part of the VIU, or
with its controlling shareholders, other than the ITO, for a period of six months before
the appointment to the Management Board. The Commission does not find EWRC’s
and RAE’s justification for such a deviation from the requirements under Article 19 of
Directive 2009/73/EC convincing. EC point out that it is not evident why it should
place impedients to the imminent operation of the IGB pipeline if this specific nominee
is not appointed to the Management Board or if one of the four posts in the
Management Board remains vacant for six months.

2.2. The Commission regrets that ICGB has not provided information about the
nominee for the post as Compliance Officer and hence EWRC and RAE could not
include an assessment if the nominee for this key role in ICGB would meet the
requirements under Article 21 of Directive 2009/73/EC in their draft joint certification
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decision. As is the case for several other requirements not yet fulfilled by ICGB at the
time the draft joint certification decision was finalised, EWRC’s and RAE’s final
certification decision should be made conditional to the appointment of a Compliance
Officer with sufficient independence and professional capacity, hence the appointment
of a person who can be approved by EWRC and RAE in accordance with Article 21
(2) of Directive 2009/73/EC.

3. Ongoing monitoring

The Commission recalls the obligation set out in Article 10 (4) of Directive
2009/73/EC for regulatory authorities to monitor the continued compliance of TSOs
with the unbundling requirements of Directive 2009/73/EC. The Commission invites
EWRC and RAE to continue monitoring the case also after the adoption of the final
certification decision in order to satisfy itself that no new facts emerge which would
require a change of its assessment.

Pursuant to Article 3 Regulation (EC) No 715/2009, EWRC and RAE shall take utmost
account of the above comments of the Commission when taking the final decision
regarding the certification of ICGB, and when they do so, shall communicate their
decision to the Commission.

IV. FINAL CONCLUSIONS, ADDITIONAL REQUIREMENTS AND
MONITORING SCHEME

EWRC and RAE, taking the utmost account of the EC Opinion, conclude and set
requirements, as follows:

1. Should any of the requirements set in the Preliminary Joint Decision on certification
of ICGB AD not have been fulfilled at the time EWRC and RAE adopt the present
Final Joint Certification Decision, this Decision is considered conditional to all the
requirements being met and official proof thereof being submitted by ICGB AD to
NRASs not later than 31 August 2022, without prejudice to the following specifically
set conditions to be met at the corresponding deadlines specified herein below. In this
same term ICGB AD is obligated to submit the amended Compliance Programme, as
specified above in Chapter II, Paragraph 6.2.

2. ICGB AD has to submit official proof of completion of all necessary registration
procedures as regards its Articles of Association and Corporate structure not later than
31 July 2022.

3. Further to the reasoning included above (Chapter II, Paragraph 7.3), ICGB AD is
obligated to recruit the required additional staff as planned, in compliance with the
independence requirement. Recruitment by any part of the VIU is not allowed.

4. The Service Agreement of 27.02.2018 signed between ICGB AD and IGI Poseidon
S.A., which is already inactive, has to be officially terminated and official proof thereof
be submitted by ICGB AD to NRAs not later than five business days after the receipt
of the present decision.

5. In order to establish a clear and distinct corporate identity from the VIU, ICGB AD
is obligated to terminate the Private Sublease Agreement, concluded with DEPA
International Projects S.A. on 28.12.2021 and submit proof thereof not later than 31
August 2022. In the same term, if necessary for the activity of the company, ICGB AD
shall seek appropriate headquarters, premises or work space which are not associated
with any part of the VIU and shall notify the NRAs of the new premises, providing
relevant documentation and conclusive evidence of the lack of any association with
any part of the VIU in accordance with Article 17, para. 4 of Directive 2009/73/EC.
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The Authorities may raise objections within a month from the submission of a
completed file. ICGB AD shall fully comply with the Authorities’ decision.

6. With regards to the Rules for the Provision of Services by an ITO to VIUs, ICGB
AD is obligated to amend and submit the amended Rules for the Provision of Services
not later than 31 July 2022, as follows:

6.1. As the relevance of Article 16 is unclear, it shall either be deleted or the “may” be
replaced by “shall” to avoid that it is an opening to ICGB receiving services from other
parts of the VIU;

6.2. As in Article 17 the purpose of the phrase “unless this is necessary for the
conclusion of a commercial transaction” is unclear and appears to be rather wide, this
phrase shall either be deleted or amended in order to prevent increasing the risk that
services provided by ICGB to other parts of the VIU discriminate between system
users;

6.3. As Article 22 in its current form refers to a “procedure described below in this
section”, but as there is no further article in section IV, Article 22 shall be amended
and refer to the procedure in section V.

6.4. Paragraph 1 (3) of the Final Provisions shall be amended and clearly stipulate that
any amendment to the Rules for the Provision of Services by an ITO to VIUs requires
approval by EWRC and RAE.

6.5. Article 11 should be amended so as to reflect the reasoning accepted in the
Preliminary Joint Certification Decision (Chapter 11, paragraph 10.2), adopted also by
the Commission's Opinion (Chapter III, point 1.2), for the contracts with A1 Bulgaria
EAD, SuperHosting.BG EOOD and VIP SOD EOOD.

The Authorities may raise objections within a month from the submission of the
amended Rules for the Provision of Services. In case no objections have been raised
in this term, the Rules for the Provision of Services by an ITO to VIUs are considered
approved by NRAs.

7. Mr. Diomidis Liberis shall not be designated as Member of the Management Board
due to the fact that his current professional position within the HELPE Group
contravenes the independence requirement (pre-six-months’ period), pursuant to para.
8 of Article 19 of the Directive 2009/73/EC. ICGB AD has to submit for approval to
the NRAs another adequate candidate who fulfils the requirements of independence
and professional capacity, not later than five business days after the receipt of the
present decision, along with full documentation in regard to the fulfillment of the
requirements. The Authorities may raise objections within two weeks of this
submission.

8. ICGB AD has to submit for approval to the NRAs the nominee for the post of
Compliance Officer not later than five business days from the receipt of the present
decision, along with full documentation in regard to the fulfillement of the
independence and professional capacity requirements. The Authorities may raise
objections within two weeks of this submission.

9. NRAs shall monitor and assess the fulfillment of the above conditions in the context
specified therein and shall continue monitoring the case also after the adoption of the
present final certification decision in order to safeguard that no new facts emerge
which would require a change of its assessment, further to the provisions set out in
Article 10 (4) of Directive 2009/73/EC.

V. Effect of the Final Joint Certification Decision

All conditions, terms and procedures set in this Decision have to be met by ICGB AD.
ICGB AD shall fully comply to the instructions, guidelines and decisions of the
Authorities.

3
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Otherwise, the present certification decision shall lose its effect and shall be considered
revoked and penalties may be imposed by NRAs in accordance to national rules and
legislation and further to the Joint Decision on Exemption, unless the NRAs decide
that any delay is due to major obstacles beyond the control of ICGB AD.

In view of the above, the National Regulatory Authorities of the Republic
of Bulgaria and the Hellenic Republic, namely the Energy and Water Regulatory
Commission and the Regulatory Authority for Energy have established that
ICGB AD complies with the certification criteria on the basis and pursuant to
Article 9 (10) in conjunction with Article 10, paragraphs 1, 4, 5 and 6 of Directive
2009/73/EC of the European Parliament and of the Council of 13 July 2009
concerning common rules for the internal market in natural gas and repealing
Directive 2003/55/EC, transposed into the Energy Act of the Republic of Bulgaria
and the Greek Energy Law, pursuant to Art. 3 of Regulation (EC) Ne 715/2009 of
the European Parliament and of the Council of 13 July 2009 on conditions for
access to the natural gas transmission networks, Section 4.1. of the Final Joint
Decision on the application for exemption of ICGB AD dated August, 2018,
adopted by Decision Ne P-BO-2 0f 08.08.2018 of EWRC and Decision Ne 768/2018
of RAE and amended with Decision Ne P-BO-1 of 20.03.2020 of EWRC and
Decision Ne 568 of 12.03.2020 of RAE respectively, as well as Decision Ne P-BO-1
of 20.05.2021 of EWRC and Decision Ne 424 from 13.05.2021 of RAE, art. 21,
para. 1, item 27, art. 81a, para. 1, para. 2 and para. 6, Art. 81k, para. 1 of the
Energy Act of the Republic of Bulgaria, in connection with Art. 98, Art. 102, para.
1 and para. 2, item 2 and item 4 of Ordinance Ne3 of 21.03.2013 for Licensing of
Energy Activities; Art. 14, 18, 19, 20, 22, para 3, 61, 62, 64, 76 and 89 of the Greek
Energy Law, as well as RAE’s Decision no. 1412/2011 ,,Guidance on Transmission
System Operators; Certification Procedure*

THE REGULATORY AUTHORITIES JOINTLY DECIDE TO:

I. 1. Certify ICGB AD as an Independent Transmission Operator for gas,
with UIC 201383265, with registered office and address of management: Sofia,
p-c. 1000, Vazrazhdane district, 23 George Washington Street under the
conditions set out above in Chapter IV in the decision.

2. Approve the ICGB AD Compliance Programme under the conditions
set out above in point 1 of Chapter IV in conjunction with paragraph 6.2 of
Chapter II in the decision.

I1. The decision to be notified to the European Commission and published
together with Commission Opinion C(2022) 4656 final of 28.06.2022 pursuant to
Article 3 of the Regulation (EC) Ne 715/2009 and Article 10 (6) of Directive
2009/73/EC — Greece and Bulgaria — Certification of ICGB AD as transmission
system operator for gas.
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Abrjva, 30 louviou 2022
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