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AFRY Flexibility services @ AFRY
AFRY's flexibility services and modelling cover all of Europe

AFRY Flexibility offering: Geographical and market coverage

1. Detailed insight into markets
1. Off-the-shelf reports and bespoke scenarios

2. Workshops with our market experts

Capacity price projections
3. Data through API Annual prices Revenue streams

analysed vary
Day Ahead price projections depending on local
. . . Hourly prices market arrangements
2. Market forecasting and BESS revenue projections ¢ ¥

. Intraday price projections
— BID3 - our own market model, used by e.g. Nordic TSOs S oy prses

Primary balancing services
. . . Holding prices (FCR)
3. Bespoke analysis can cover various types of assets, portfolios

and prod ucts Secondary balancing services
Activation and holding prices (aFRR)

— Portfolio based PPA cost optimisation : : :
Tertiary balancing services

_ HYbrld assets ana |y3iS Activation and holding prices (mFRR/RR)

— etc
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References

AFRY Management Consulting is a leading advisor in energy asset
transactions, financing and feasibility studies

& AFRY

/‘ . ‘ Le réseau
’:Hg inirabied @ K Rothschild&Co e Jeor —rwd 2co CNC @ decie -
b MACQUARIE - Amundi Allian y ] M r
ARCLIGHT =% @ Ex¢onMobil VATTENFALL ey 0 natelorj'lj”d VASO%"‘
" < & Santander “ -
BNP PARIBAS § SRREERALEY & CNGie e o ENeNis
‘\ N ~
e Partners Group SOCJE'IE GENERALE . . STAR Gaprta] ' @-TGRGGG ﬁ ENERCON
v AL SO ek PRPATE MAE S Private Bar *.* @ Enfro\/|d gtorengy #F ENERGIE FUR DIE WELT
CVC @merdiam mirova &) Flema NEOEN DONE @'uv
Renai
i la\slvﬁ:{sl fsului DE “ETER gﬁ) PI-ATINAG ngﬁl.;lsance G\ﬁe \’ m % . *dalkla EirGrid
, . A R E VA ‘GROUPE €DF
ANCALA /DW<S Um
ac|parners %6 UBS ACCFI N @ .Q. BORD GAIS :
vd D|F s, Cubico € - G)CGN
= ONTARIO
Glc FOSUNRER @55 ke oo € gStatnett ) Statkraft Q VEOUIA
K K R MEDIOBANCA ! AE’S HO|CIm
EﬁNQUE A R D | AN :\ r]N)rng &S%NL ?GRE%VEN g'a'S'lJ'rH'e Naturgg’/ R GAZ porteur d'en Urx
ROSTALE MITSUI&CO.
ANTIN Schroders /\TRIG
capital

2026-10-22 Copyright AFRY AB | Capalo.Al Energy Day


https://www.google.fr/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiHlvHwyY3dAhWRKlAKHW48DTMQjRx6BAgBEAU&url=https://www.sudouest.fr/2018/03/30/pau-le-gazier-tigf-devient-terega-4329878-4344.php&psig=AOvVaw3dQaCGAs9StfN_mYVtKpmR&ust=1535471137367292
https://www.google.fr/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjauIuTyY3dAhUzwAIHHQepAW8QjRx6BAgBEAU&url=https://www.gaz-mobilite.fr/actus/gas-natural-fenosa-devient-naturgy-2000.html&psig=AOvVaw2R5kWKnJir3SGWmyzrpGfs&ust=1535470942868772
https://www.google.fr/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwj2_6jAyo3dAhVMUlAKHbsqCEEQjRx6BAgBEAU&url=https://twitter.com/dalkia&psig=AOvVaw2PpfpFrnjiD20_h_NYQY4y&ust=1535471302658906
https://www.google.fr/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiHjZ2oyo3dAhWPbVAKHfJcDKYQjRx6BAgBEAU&url=https://recrute.pole-emploi.fr/page-entreprise/enedis&psig=AOvVaw2lrtSJeWQBTQ3URiIHaaLm&ust=1535471250563621

€ AFRY

BESS and flexibility in Greece & Z=
Current status and outlook e

€



Greek market summary

€ AFRY

Flexibility demand grows with Solar PV but access to aggregation is a race. Regional

development increases competition and financing requirements

RES buildout drives need

for flexibility

Race is on to secure
Aggregator contracts

BESS capacity will increase

® Fast BESS capacity growth
in Bulgaria and Romania

® Fast growth in the short term
leading to demand for
flexibility, 3x PV in last 5
years
@ Increases regional storage
® Increases demand especially competition

for longer duration BESS

(>3h) -
[ | i . . © Reduces cross-border
il = i . L — arbitrage opportunities and
L] O o = i L] BESS gross margins in
=3 N [] Greece

2020 2021 2022 2023 2024 2025 2026
Hydro ¥ Wind_onshore
I Pumped_storage Solar_PV
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Current spreads are high,
over 120 EUR/MWh TB4

Regional competition, 500
MW aggregator cap and
uncertainty about future
market push for fast market
entry

So far aggregators hold a lot
of power. Situation might
change if the anti-
concentration limit is relaxed

Rapid uptake in the short
term, decreasing pace later
depending on spread
development and barriers

New projects are over 3h in
duration as PV dominated
market is more suitable for
longer duration storage

Investors might be worried
about market saturation,
increasing demand for
revenue security and offtake
contracts



Greek market summary

€ AFRY

Government has an ambitious BESS target and supports BESS capacity
deployment - achieving the set target, however, will be challenging

BESS targets and new capacity requirements (GW)

Delivered via 0.9
support schemes’ )

Pipeline &
required new capacity 3.4

. Is the tender sufficient?

B BEss

Gap: 3.4GW

Merchant pipeline Required new capacity

Source: [source names unclear in original image]

2026-10-22 Copyright AFRY AB | Capalo.Al Energy Day

50.0

Routes to achieve capacity requirement

4.7 GW of standalone merchant BESS have been selected
for fast-track grid connection

A new 200 mEUR battery subsidy programme for 2027-28
e 50 mEUR for standalone BESS and
* 50mMEUR for batteries co-located with RES.

* 100 mEUR will support batteries for self-consumption,
split equally between businesses and municipalities.
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Government 4.3 GW standalone BESS target by 2030

500 MW grid-connection limit per aggregator is likely to
narrow the market development potential,

Project financing also remains challenging due to the
absence of commercial revenue mechanisms and Greece's
limited track record of merchant BESS market depth.
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Greek market summary @ AFRY

The need for flexibility is real but success in the markets requires finding a good
aggregator with available capacity. Gross profit will be arbitrage dependent

Balancing Energy - Intraday
Balancing Capacity [l DAM

Gross margin distribution’ (%)

2027 2hr 2060 2027 4hr 2060 2027 6hr 2060

— Aggregation is a key revenue generation, and market access question
— Longer duration BESS are more profitable
— Capacity markets hold limited potential and are subject to saturation

— In addition to high-quality optimizer with availability, financing benefits from contractual revenue security

Note: 1. Excluding potential capacity payments.
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Contact information @ AFRY

Contacts
Angelos Alexandropoulos Lauri Neuvonen
Principal | Greek Flexibility Expert Principal | Finnish / Nordic Flexibility Expert

E-mail: angelos.alexandropoulos@afry.com  E-mail: lauri.neuvonen@afry.com
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