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Ewcaywyn

H kAtpatiky aAAayn amattel petafaon os Blwaotpa avantuélakd LOVIEAQ, UE TNV TPACLVN
xpnuotodotnon va nailel kaBoplotikd polo. Ta mpdowva opoloyal anoteAovv Baotko
epyaleio yla emevbuoelg oe mepBarloviikd GAKA €pya, OTIWE OVOVEWOLUEG TINYEC
EVEPYELAG, UTIOOOUEC EVEPYELAKNG ATMOSOTIKOTNTAC KoL PBLUOOLUEG UTIOOOMEG. €
EUPWMAIKO eminedo, n oTPATNYLKN yla TN BLWOLUN avamTuén evioxUeToL BECULKA, LE TOV
Kavoviopo (EE) 2023/2631 va Beonilel to mpotuno Evpwrnaikwy Mpdotvwv OpoAoywv
(EuGB), Staodalilovrag Stadavela, aflomiotia katl EMevVOUOELG ATIOKAELOTIKA O BLWOLUEG
Spaotnplotntes. H EAAGSa akoAouBel auTEC TIC KATEUOUVOELG, EVW N EVOWUATWON TWV
MPACWVWY oloAOYywv amoteAel mpoodatn eEEALEN. Mapd ta opEAN TOug, N €kSoon Toug
ouvodeletal amd TPOKANCEL;, OMw¢ UYPnAO KOOTOG, avaykn diwadavelog, vPnAég
ETIOTTIKEG QMALTAOELG AOYW TOU EVOPUOVIOUEVOU KOVOVLOTLKOU TTAALolou Ko Kivbuvo
«TPACLVOU EEMAUpATOGY, KaBloTtwvtag avaykaia tnv 1§ Babog afloAdynon tou poAou

TOUG 0TNn Blwotpn avamntuén tng xwpeac.

1 0 Kavoviopdc (EE) 2023/2631 Be0TtiZel To ELPWTIAIKS TIPATUTIO TPAGIVWY 0poAGYwY (European Green Bonds — EuGB), pe okomto
TN dnuoupyia evédg aglommotou Kal eviaiou TAAlciou yia TN xpnHatodotnon mePBAAOVTIKA BLLWOIHWY dPAcTNPLOTATWY OTNV
Eupwraikni Evwaon. MpoBAEmel 6Tt pdvo Ta opoAoya TTou TTANPOUV CUYKEKPLUEVEG TIPOUTIOBECELG UTIOPOUV VA XPNCLHOTIOOUV TNV
ovopacia «eupwTaikd TPAcvo opOAoY0o», evioxvovtag 1ol TV aflomiotia tng ayopds. Ta €écoda amd ta EuGB mpénel va
emevdvovtal €€ OAOKARpou, TPV amd TN AREN TOU OUOAOYOU, OE OLKOVOMIKEG dPAcTNPLOTNTEG TOU xapaktnpidovtal wg
mePBAMoVTIKA Blwolpeg cUpdwva pe TNV eupwraikn tagvopia tou Kavoviopol (EE) 2020/852. MapdAAnAa, o Kavoviopog
elodyel avénuéveg anatioelg dtapavelag, Kabuwge oL ekdoTeC opeilouy va dnPoCteVOLV TUTIOTIOLNHEVEG TTANPOodOpPIEG TIPLY Ao
TNV €KO0ON KAL TAKTIKEG EKBETELG YLA TOV TPOTIO KATAVOUNG TWV £003WV. OeoTtieTal £ioNg cUCTNHA KATAXWPELONG KAl ETToTtTElAq
aveapTNTwy eEWTEPIKWY AELOAOYNTWY TIOU EAEYXOUV TN CUMMOPGWON TWV OPOAOYWYV HE TO eupwrdikd TpdtuTo. TEAOC,
aratteitat n €kdoon evnUeEPWTIKOU deAtiov clupdwva pe tov Kavoviopo (EE) 2017/1129, mpoodEpovtag €10l PeyaAlTepn
dwaddvela, duvatdtnTa CUYKPLONG KAl AchAAEld, HPEWWVOVTAG TOV KiVOUVO TIAPATIAQVNTIKWY «TIPACIVWY» LOXUPLOHWY Kal
dlaodaiidovtag 0Tt ta Kepaiala kateuBuvovtal TPAyHATL o€ BLWOIHEG EMEVOUOELG.
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‘Evvoia Mpdocwvou opnoAdyou:

o TNV KATovonon Twv MPACLVWY OROAOYWV E(vVaL XpROLUO va YIVEL TTPWTA LA CUVTOUN
avadopd ota cupBatikd opoloylakd Savela. Ta opodAoya amoteAoUv Baclkd HECO
avtAnong kedpaAaiwv amod TG ayopES, HECW TOU OMOLoU HLa eTalpeia i AAAOG ekSOTNG
Saveiletal amo emevdUTEG, avalapBavovtag tnv UTIOXPEWaON va eMLOTPEPEL TO KePAAalo
o€ TpoKaBoplopévo XpOvo Kal va KataBaiel cupdwvnuévn amodoon. Noplkd Kalt
AELTOUPYIKA, Ta TtpAciva opoAoya Sev dladpEépouv amod Ta Kowad ouoAoya wG Pog TN
nopdn n tn Sadikaocia €kdoong UTOKeEVTOL O0TouG (8loug BaoLKOUG KAVOVEG Kal

SNULOUPYOULV TLG IBLEC XPNLOTOOLKOVOULKEG UTIOXPEWOELG YL TOV EKSOTN.

H ouolaotikn dtadopad toug evromiletal otn xprion Twv kepaiaiwv. Evw ota cupfatika
opoAoya Ta avtAnBévia mood Urnopouv va dlateBolv yla YeVIKoUG ETIXELPNUATIKOUG
oKkomoU¢, ota Tpacva opoAoya Tta £0oda OeOpeUOVTOL OTOKAELOTIKA Yyl TN
xpnuatodotnon £pywv pe codn meplBalAoviiko O0deAog, OMwWE N AVIETWIILON TNG
KALLOTLKAG aAAaynG, N HELWON TWV EKMTOUTIWY aeplwv Tou BeppoknTiou Kat n mpowdnon
™m¢ PBwowng avamtuéng. H &éopeuvon auty dev elval amAwg SnAwTtikh, oAAA
ouvobevetal anod Stadikacieg mapakoAoUBNong kot EAéyxou, wote va Staodaliletal OtL

TO KEPAAOLA XPNOLULOTIOLOUVTAL TIPAYHLOTL YLO TOV TIPOPBAETOUEVO «TIPACIVO» OKOTIO.

Ta mpaciva opoAoya TpocBETouv £ToL pLa emmAéov Slaotaon otnv eméviuaon: MEpa amo
NV OlKovouLlkn amoddoon, o emevdutAG CUUBAAAEL Kal o PeTProUa TIEPLBAAAOVTIKA
QTOTEAECHOTA. 2TNV AYOPA amavtwvTtol dtadopol TUTIoL MPACLVWY OpOAGYwVY, avaloya
He Tov ekdOTN. Mmopouv va ekboBouv amod Kpatn yla HeyaAng kKAlpakag epLBaAAovTika
£€pya, QMmO TOTUKEC APXEC Yl BLWOLUEC UTTOSOUEG o TOTKO emimebo, amd Siebveig
0pYaVLOHOUG yLa eupUTEPEC TEPLBAANOVTIKEC TIPWTOPOUVALEG A ATIO LOLWTIKEC ETILXELPNOELG
yla TNV uAomoinon mpacwwyv enevéUoewv. Koo XapaktnploTtiko OAwv eival otL ta
kepalala KoteuBUvovTOL OE OUYKEKPLUEVA £pya HE TEPLBAAAOVTIKI) OTOXEUON,
POOohEPOVTAG OTOUG EMEVOUTEG €vav ouVOUAOUO XPNUOTOOLKOVOULKNAG armodoong Kat

neptBaANovVTIKAG UTIELBUVOTNTOG.
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TUnoL TPAcLVWV OoAOYwV: (avaloya e Tov ekOTN Kol ToV oKoTtO Xpnuatodotnaong)

1. Ta kpatikd ouoloya (Sovereign Bonds): ekdidovtal anod €BvikéG KUBEPVATELS yLla TN

xpnuatodotnon HeEYAAWV E£pywv HE OeTIkO TEPIBAANOVTIKO QMOTUNMWUA, ONMWE N
QVATTUEN OVAVEWOLUWY TINYWV €VEPYELAG N N ULAomoinon Bluwolpwyv umodouwv. H
aglomiotia twv KuPepvAoewv ta KaBlotd Wlaitepa EAKUCTIKA O0TOUG EMEVOUTEG, KABWG

ouvobevovtal ouvnBwg anod uPnArn moToAnmrTiki afLoAdynon.

2. Ta opodloya tomikwv apXwVv (Local Government Bonds): ekdidovtal amnod 8rnupoug n

TEPLPEPELEG yLa TNV KAAUYPN avayKwV O€ TOTKO enimedo, onwe n BeAtiwon Blwolpwy
oUOTNUATWY MEeTadopwy, N OLOXEPLON QMOPPLUUATWY N N OVATITUEN EVEPYELOKA

AmoSOTIKWV KTLPLWV.

3. Ta unepkpatkd A Stakpatikd opoloya (Supranational, Sub-Sovereign ) Agency

Bonds): ekbidovtal amo diebveig opyaviopous, onwc n Evpwnaikn Tpanela Emevéuoswv
N n Naykoopia Tpamnela, Kol 0TOXeVOUV OE €pya EUPUTEPNG KALHaKaG, tepAapuBavovTag
O6paoelg yla kabapég texvohoyieg i tn otnpl€n mepBAAAoOVIIKWY TPWTOROUAMWY OE

OVATITUCOOWEVEC XWPEG.

4. Ta _etalplkd mpdowo oudloya (Corporate Bonds): exkdidovtal oamd SLWTIKEG

ETUXELPNOELG, KaTaypAdovial 0ToUG LOOAOYLOMOUG TOUG Kal XpnHOTodoTouv €pya HE
BeTIkO TEPIBAANOVTIKO OVTIKTUTIO, OTIWG N AVATTUEN OVOVEWOLUWY TINYWV EVEPYELAG, N
epapuoyn mpAcwwv TEXVOAOYLWV 1 n PBeAtiwon NG €VePYELOKAG amodoong Twv
EYKATAOTACEWV TOUG. KABe tUmog opoAdyou ameuBuvetal oe SLadopeTIKO EMEVOUTIKO
Koo Kol SdltaodaAilel otL ta KepAAala KATeELOBUVOVTOL OE OUYKEKPLUEVA €pya UE

nieplBaAlovTiki oTtoxeuon.

Ta npdoiva opdAoya octnv EAAGSa

Ztnv EAAGSQ, pe TNV EVioXuon TOu KAVOVLOTLKOU TtAdLloiou, €xel SnuoupynBet mpocdopo
£€6a¢oc yla TNV duvapLkn Kot aflomiotn avantuén Twv mPAcvwy OpoAOywv. To IpwTo
TIOTOTOLNUEVO TIPACLWVO OHOAoyo Tou €k6OBnke otnv EAAGSa to 2019 onueiwoe

ONUAVTLKN OTtXNon 0TNV ayopa KoL OMOTEAEGE OPOCNHO VLA TNV OVATITUEN TNE TTPACLVNG
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xpnuatodotnong otn xwpa. To opoAoyo tng TEPNA Evepyelakrg, cuvoAwkol Uoug 150
EKOT. EUPW, CUYKEVIPWOE LOXUPO evlladEpov amd emevOUTEG, e TN {ATNON KATA TN
Slapkela tng Stadikaoiag eyypadwv va UTEPKAAUTITEL £WG KAl TPELG POPEG T INTOUHEVA
kebaAala. Itnv €k60on CUUUETELXaV TOOO eyxwpla Kot 6tebvr) funds, deiyvovtag
SUVOULKN TIou MIopel va €XeL n €AANVIK ayopd TPACWVWV OpoAOywv. H €kdoon
nieptAdpBave 150.000 AUAEC, KOLVEG, AVWVUECG OLOAOYLEG e EAAXLOTO TTOCO eyypadn g Ta
1.000 supw. To opoAoyo €depe muotonoinon anod tov Stebvr) opyaviouo Climate Bond
Initiative, SlaodaAilovtag Ot ta KedpdAala mou avtAnbnkav Ba xpnoluomololviav
OTIOKAELOTIKA yla €MEVOUOEL PE OeTkO TEPLBOAANOVTIKO OMOTUTIWHA Kol agldpOpo
XOPOKTNPA. ZUYKEKPLUEVQ, amo Ta 150 ekat. eUpw TNG £kSOONG, TePLmou 60 KAT. EVPW
SlatEBnkav yla TNV amonmAnpwir mponyouevou opoAdyou tng TEPNA Evepyelakn, To
omolo emiong eixe xpnuatodotnoeL mpaocwva €pya. Ta umoAlouta 90 ekat. €Upw
KatevBuvVOnKav o€ vEa eMeVOUTIKA £pya, OTWE N KATAOKEUN 14 alOAKWY TTAPKWV OTNV
EANGSQ Kol LEPOG TOU KOOTOUG €ayopAg OlloALKOU TIAPKOU otnVv moAlteia TE€ag twv HMA.
H ékdoon autn) emPBeBaiwoe tnv wpun {ATnon yla mpacva opoAoya otnv eAANVIKA
ayopd KoL £0eoe TG Paocelg ywa  PEANOVTIKEC €kOOOeEl pe  TEPLBAANOVTLKO

T(POCOVATOALOUO.?

Méxpt To 2021, ekto¢ amo tnv TEPNA Evepyelokn, HOALG TPEIC aKOUn €TALPElEC eixav
TIPOXWPNOEL oTNV €kdoon MPACWVWY OpoAOYwV otnv EAAGSa kol cuykekpluéva n EBvikA
Tpanela tng EANGdog (ETE), n MYTHAINAIOZ A.E. (Metlen) kot o OptAog EAAAKTQP.
Zuykekpluéva, to 2020 n ETE mpoxwpnoe otnv mpwtn €kdoon Mpdowvou OpoAdyou
vnAng e€aodpaiiong amd eAAnvikn tpamnela, ouykevipwvovtag 500 ekat. supw HE
ToKopEPLSLO 2,75% kat amodoon otn ARén 2,875%. H ocuvaAAlayn, Stdpkelag 6L eTwv pe
duvatdtnTa avakAnong UETA TNV TEVTOETIA, TTPOCEAKUCE GNUAVTLKO evOladEpov amod
niepimou 80 BeopikoU EMEVOUTEC, KUPLWE EEVOUG, CUYKEVTPWVOVTAG OUVOALKA KedAAala
Uoug nepimou 1,2 1o. eupw. MéxpL to T€Aog Tou 2022, oAokANpwONKE N KATAVOUN TWV

avtAnBévtwy kedbalaiwv o 58 €pya avavewoLUwV IINYWV eVEPYELAg o OAN tnv EAAaSa,

2 Nautepmopikn — Avéotng Ntokag
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XPNUATOSOTWVTAC 1 avaxpnUOTOS0TWVTHG EMIAEELUO TIEPLOUCLAKA OTOLXELOL TIOU
OXETI{OVTAL YE TNV TTAPAYWYN NAEKTPLKAG EVEPYELOG OTIO XEPOALO QLOALKA TIAPKA, NALOKA
oUOTAMOTA KAl UKPA USpoNAeKTPLKA €pya (<20 MW). H staupia Sustainalytics, n omola
BaBuovopel elonyuéveg etalpieg pe Baon tnv enidoor Toug o€ {NTHUOTO POoTACiAC TOU
neptBarlovtog, epappoyng moAttikwy ESG kal etalpkng dtakuBépvnong, avélafe tnv
avaokonnon twv EkBéoswv Katavoung kat Enidpaong tou opoAdyou, dtachaAilovrag tn
Sladavela kol TNV Totonoinon tng mepBarloviikig emidpaong twv emMevOUCEWV.
TeAka, otig 9 ZemtepPpiou 2025, n ETE doknoe tnv emhoyn avakAnong kat eEodpAnoe to
OHOAOyOo, OAOKANPWVOVTOG HE ETLTUXIO QUTH TNV LOTOPLKA Yyl TNV €AANVIKN ayopd

npdaown ékdoon.3

Ev ouvexeia, to 2021 n MYTHAINAIOZ A.E., oAOKANPWOE PE ETITUXIO TNV TIPWTN TNG
€kdoon npdacivou opoAdyou, UPoug 500 ekat. EUpw, PE ETUTOKLO 2,25% kat Angn To 2026.
To opdAoyo, mpoypappatiotnke va Stakavoviotel tov AmpiAto tou 2021 kat ta kepalala
mou avtAnbnkav mpoopilovtav ywa TtV  €€0PANCN UDLOTAUEVWY  SAVELAKWV
UTIOXPEWOEWY, TN XPNHUATOSOTNON YEVIKWV ETALPLKWY OKOTIWV Kal TNV KAAupn Ttwv
€€06wv ¢ €kdoonc. MEpoc Twv kepalaiwv kateuBuvOnke ldika otn xpnuatodotnon n
avaxpnuatodotnon eMAEELLWY TTPACIVWY £€pywv, cUUdwva pe To Mpoypappa Mpdowvwy
Ouoloywwv tng etalpeiag, meplthapPfavovtag OSpdoel pe Oetikd mepBAANOVTLIKO
QIOTUTIWHO KOl UTIOOTNPLKTIKEG Samdvec*. H ékSoon auth srmBeBaiwoes tnv €vtovn
{ntnon yla mpacwva XpnUatodoTika gpyaAeia otnv €AANVIKN Oyopd Kol €VIOXUOE TN
oTpATNYKA TNG €TAlpelag yla TNV UAomoinon BLWOLMWVY KoL OVAVEWOCLUWY EPYWV

EVEPYELAG.

Evw, onw¢ emwbnke kot mponyouuévwe, Adn amod to 2019 o Oudog EAAAKTQP eixe
ipoxwpnoeL otnv €kdoon Slebvoulg mpacivou opoAoyou xwpic e€aodalioelg, cuvoAilkou
UPouc 670 ekat. eupw Kol SLAPKELAC TIEVTE ETWV, UE 0TaBOepO emtoklo. H €kdoon autn

QTOTEAECE TO PEYAAUTEPO TPACLVO opoAoyo uPnAng amnddoong otnv Eupwrmn yla to

3 https://www.nbg.gr/el/omilos/enimerwsi-ependutwn/pistwtikoi-titloi/plaisio-ekdoshs-prasinwn-viwsimwn-omologwn
4 https://www.metlengroup.com/el/nea/xrhmatisthriakes-anakoinwseis/etairikes-prakseis/i-mytilineos-anakoinwnei-tin-
epitixi-timologisi-tis-prwtis-prasinis-ekdosis/
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2019, aAAd Kal To TPWTO avtiotolyo opoAoyo uPnAng amodoong mou ekd0Onke otnv
EAAGSa. H ouppetoxn otnv €ékdoon nrav Wdlaitepa eupeia, pe meploocotepoug anod 100
enevOUTEC amo Eupwnn, Aola kat APEPLKN, EK TWV oTtolwv To 75% mpoépyoviav amno EEva
XopTodUAAKLO KAl LOVO TO 25% amd eAAnVIKOUC BEOUIKOUG eMeVOUTEG, KATASELKVUOVTAG

10 S1EBVEG evSLadEPOV yLa Ta EAANVIKA TTPACLVA XpPNUATOSOTIKA epyaAeia.

To 2023, to EAANVIKO Anuodotlo, péow tou Opyaviopou Alaxeiplong Anpociou Xpéoug
(OAAHX), eixe e€etaoel TNV £€kGOON TOU MPWTOU KPATIKOU MPACLVOU OUOAOYOU, UE OTOXO
™V umootnpn ™G atlévtag PlwolpotnTag Kol TNV evioxuon Ttng OTPATNYLKAG
xpnpatodotnong tou. Qotodoo, oto npooxedlo mpolmoloylopd tou 2025, To ultoupyeio

OLKOVOULKWV amodAcLoe TEALKWG VO EYKOTAAEWEL TNV TIPOOTITLKY QUTH.

MNpdéodata, n AEH avakoivwoe tnv emtuxni €kdoon pn €€aodaAlOUEVWV KTIPACLVWVY»
opoAoylwv TpwTNG tagng LYoug €775 ekat., pe Angn to 2030 kot emtokio 4,25%. Ta
£€006a Ba xpnolponolnBouv Kuplwg yla TNV amonmAnpwir UPLOTAUEVWV OUOAOYLWV TIOU
Anyouv to 2026 Kkat yla tnv kaAuyn g€06wv tng €kdoong, evw Loomooa kedalata Ba
katevBuvBoUv oe eTAEE O tpaoiva €pya. Ot opoAoyieg Ba Stémovtal amo to Sikato g
NEag YOpKNC EVw OKOTETAL N ELOOYWYH TOUG OTO Xpnuatiotiplo Euronext tou AouBAivou
npog dlampayudtevon otn Alebvr) Xpnuatiotnplakr Ayopad (Global Exchange Market)

oUTOU N og KAmolov aAAo KatdAAnAo tomo dampayudtevong otnv Evpwraikn Evwon.

Entidoyoc-Od€An amd enevdUoELC MTPAGWVWV OUOAOYWV

JUVOMTIKA, TO TIPACLVA OHOAOYyQ XPNOLUEVOUV WG XPNHOTOSOTIKO epyoAeio Tmou
ouvOUAleL OLKOVOULKEG amobooelg pe mepLBaAovTIKA odEAN, MpowbBwvtag tn Blwolun
avamntuén. H evioxuon tou puBuiotikol mAatoiou, n StaopdaAion tng Stadavelag Kat n
armoduyrn TOU «MPACLVOU EETMAUUATOC» €VIOXUOUV TNV EUTLOTOOUVN TWV EMEVOUTWY,
KaBlotwvtag Ta mpacva opoloya Baocko epyaAsio yla Tn petafacn tng €AANVIKNAC
olkovoplog mpog 1o Buwotpa kot meptBarioviika unevBuva mpotuma. Me Bdaon ta
QVWTEPW, OL TPACLIVEG eEMeVOUOELG TElVOUV va lval TILO EAKUCTLKEG AOYW TOU YEYOVOTOG
OTL Ol eMeVOUTEG Kall OL ETILXELPHOELC TTOU EMEVOUOUV OE TIPACLVA OLLOAOYA EVIOXUOUV TO

npodiA ESG tng emuxelpnong toug, emituyxavoviag £€tol adevog va Snuoupyouv
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npoUmoBéoelg yla ¢pOnvotepn xpnuatodotnon and Tpameleg, UE XOUNAOTEPO ETUTOKLA,
Kal TilBavov kaAutepoug 6poug Savelopou Kat peyalutepn mpooBaon os kepaiata, apou
pueyahot BOeouikol emevdutég Sev emevdlouv av 8ev TMANPOUVTIAL EVIOXUMEVEG
npodlaypadec ESG, adetépou €VIOXUOUV TO OVTOYWVIOTIKO TOUG TIAEOVEKTNHO OF
SNUOGCLOUG SLaYWVIOHOUG, TNV ETALPLKI TOUG Grun Kot To brand kot TEAOG eMLSELKVUOUY
avaudofitnta uPnAoé eninedo cuppdpdwong pe toug ESG kavoveg tng EE. EmumAéoy,
pLo tétolou eidoug emévduon odnyel otig Aeyoueves «emevOUOELG QVTIKTUTIOU» TIOU
oUUBAAouV dueoca otn pakpolwio OAwV Twv emixelproewv. TeAleutaiog aAla e€loou
ONUAVTLKOC TTApAYOVTaC E(val OTL OL (8LoL oL EMEVOUTEC UTTOPOUV VO ATTOKOUIoOUV 0dEAN
GAUNG WG OPAUATLIOTEG KAL UTIOOTNPLKTES TNG BLWOLUNG avATTTUENG Ao To GLAKO TIpog TO
nieptBaAlov mpodiA tn¢ emévduong aAAad kat va kKAnpodotriocouv éva Blwaotpo eptBaAlov

yLoL TLG ETIOUEVEC YEVLEG.
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“Financing Sustainable Development with Green Bonds: EU Regulation
2023/2631 and the Rollout of European Green Bonds in Greece”

Authors: Anna Chlampoutaki, Senior Associate & Mara Vasileiou, Associate

Introduction

Climate change requires a transition to sustainable development models, with green
financing playing a crucial role. Green bonds > are a key tool for financing
environmentally friendly projects, such as renewable energy, energy efficiency, and
sustainable infrastructure. At European level, the sustainable development strategy is
institutionally reinforced, with Regulation (EU) 2023/2631 establishing the European
Green Bond standard (EuGB), ensuring transparency, credibility, and investment
exclusively in sustainable activities. Greece is following the guidelines encompassed
therein, with the integration of green bonds being a recent development. Despite their
benefits, their issuance comes with challenges, such as high costs, the need for
transparency, high regulatory standards stemming from the harmonized legal
framework thereof, and the risk of "greenwashing," making an in-depth assessment of

their role in the country’s sustainable development necessary.

Concept of Green Bonds

To understand green bonds, it is useful to briefly refer to conventional bond financing,

in the first place. Bonds are a fundamental means of raising capital from the markets,

5 Regulation (EU) 2023/2631 establishes the European Green Bond (EuGB) standard, aiming to create a reliable and unified
framework for financing environmentally sustainable activities within the European Union. It stipulates that only bonds meeting
specific criteria can be labeled as "European Green Bonds," thereby enhancing market credibility. The proceeds from EuGBs
must be fully invested, prior to the bond’s maturity, in economic activities classified as environmentally sustainable under the
EU Taxonomy Regulation (EU) 2020/852. At the same time, the EuGB introduces heightened transparency requirements, obliging
issuers to publish standardized information before issuance and regular reports on the allocation of proceeds. A registration
and supervision system for independent external reviewers is also established, ensuring that bonds comply with the European
standard. Finally, the issuance of a prospectus in accordance with Regulation (EU) 2017/1129 is required, thus conferring
investors greater transparency, comparability, and security, reducing the risk of misleading "green" claims and ensuring that
funds are indeed directed toward sustainable investments.
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through which a company or other issuer borrows from investors, committing to repay
the capital at a predetermined time, along with an agreed-upon return. Legally and
operationally, green bonds do not differ from conventional bonds in terms of structure
or issuance process; they are subject to the same basic rules and create the same

financial obligations for the issuer.

The essential difference lies in the use of the funds. While funds raised through the
issuance of conventional bonds can be allocated for general business purposes, green
bond proceeds are exclusively dedicated to financing projects with a clear
environmental benefit, such as combating climate change, reducing greenhouse gas
emissions, and promoting sustainable development. This commitment is not merely
declarative; it is accompanied by monitoring and verification procedures to ensure that

the funds are indeed used for the intended “green” purpose.

Green bonds therefore add an additional dimension to the investment: beyond
financial returns, the investor contributes to measurable environmental outcomes.
Various types of green bonds exist in the market, depending on the issuer. They can
be issued by governments for large-scale environmental projects, by local authorities
for sustainable infrastructure at local level, by international organizations for broader
environmental initiatives, or by private companies to implement green investments. A
common feature of all these bonds is that the funds are directed to specific
environmentally targeted projects, offering investors a combination of financial return

and environmental responsibility.

Types of Green Bonds (depending on the issuer and financing purpose):

1. Sovereign Bonds: Issued by national governments to finance large-scale projects

with a positive environmental impact, such as the development of renewable
energy sources or the construction of sustainable infrastructure. The credibility of
governments makes these bonds particularly attractive to investors, as they are

usually accompanied by high credit ratings.
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2. Local Government Bonds: Issued by municipalities or regions to meet local needs,

such as improving sustainable transportation systems, waste management, or
developing energy-efficient buildings.

3. Supranational, Sub-Sovereign, or Agency Bonds: Issued by international

organizations, such as the European Investment Bank or the World Bank, these
bonds aim at larger-scale projects, including initiatives for clean technologies or
supporting environmental programs in developing countries.

4. Corporate Green Bonds: Issued by private companies, recorded on their balance

sheets, and used to finance projects with a positive environmental impact, such as

developing renewable energy, implementing green technologies, or improving the

energy efficiency of their facilities.

Each type of bond targets a different investor audience and ensures that the funds are

directed toward specific projects with an environmental focus.

Green Bonds issued in Greece

In Greece, the strengthening of the regulatory framework has created fertile ground
for the dynamic and reliable development of green bonds. The first certified green
bond issued in Greece achieved significant market traction and marked a milestone in

the development of green financing in the country.

The bond issued by TERNA Energy in 2019, with a total value of €150 million, attracted
strong investor interest, with demand during the subscription process exceeding the
offered capital by up to three times. Both domestic and international funds participated

in the issuance, demonstrating the potential of the Greek green bond market.

The issuance comprised 150,000 dematerialized, ordinary, registered bonds with a
minimum subscription amount of €1,000. The bond was certified by the international
organization ‘Climate Bond Initiative’, ensuring that the raised funds would be used

exclusively for investments with a positive environmental impact and sustainable

10
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character. Specifically, out of the €150 million raised, approximately €60 million were
allocated to repay a previous TERNA Energy bond, which had also financed green
projects. The remaining €90 million were directed to new investment projects, such as
the construction of 14 wind farms in Greece and for coverage of part of the cost of
acquiring a wind farm in the state of Texas, USA. This issuance confirmed the mature
demand for green bonds in the Greek market and laid the foundations for future

environmentally-oriented issuances®.

Until 2021, apart from TERNA Energy, only three other companies had proceeded with
the issuance of green bonds in Greece, namely the National Bank of Greece (NBG),
MYTILINEOS S.A. (Metlen), and the ELLAKTOR Group. Specifically, in 2020, NBG carried
out the first high-security green bond issuance by a Greek bank, raising €500 million
with a coupon of 2.75% and a yield at maturity of 2.875%. The transaction, with a six-
year tenor and a call option after five years, attracted significant interest from
approximately 80 institutional investors, mainly foreign, gathering total capital of
around €1.2 billion. By the end of 2022, the raised funds were allocated to 58
renewable energy projects throughout Greece, thus financing or refinancing eligible
assets related to electricity generation from onshore wind farms, solar systems, and
small hydroelectric projects (<20 MW). The company ‘Sustainalytics’, engaging in
rating the sustainability of listed companies based on their environmental, ESG and
corporate governance performance, conducted a review of the Bond Allocation and
Impact Reports, ensuring transparency and certification of the environmental impact
of the investments. Finally, on 9 September 2025, NBG exercised the call option and
redeemed the bond, successfully completing this historic green issuance’ for the Greek

market.

Then, in 2021, MYTILINEOS S.A. successfully completed its first green bond issuance,

amounting to €500 million, with an interest rate of 2.25% and maturing in 2026. The

6 Naftemporiki — Anestis Dokas.

7 https://www.nbg.gr/el/omilos/enimerwsi-ependutwn/pistwtikoi-titloi/plaisio-ekdoshs-prasinwn-viwsimwn-omologwn
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bond was scheduled to be settled in April 2021, and the funds raised were intended for
the repayment of existing debt obligations, financing general corporate purposes, and
covering issuance costs. A portion of the funds was specifically allocated to the finance
or refinance of eligible green projects, in accordance with the company’s ‘Green Bond
Program’, including initiatives with a positive environmental impact and supporting
expenditures thereof®. This issuance confirmed the strong demand for green financing
instruments in the Greek market and reinforced the company’s strategy for

implementing sustainable and renewable energy projects.

Whereas, as early as 2019 the ELLAKTOR Group has proceeded with the issuance of
an unsecured international green bond totaling €670 million, with a five-year term and
a fixed interest rate. This issuance represented the largest high-yield green bond in
Europe for 2019, as well as the first comparable high-yield bond issued in Greece.
Participation in the issuance was particularly broad, with more than 100 investors from
Europe, Asia, and America, of which 75% came from foreign portfolios and only 25%
from Greek institutional investors, demonstrating the international interest in Greek

green financing instruments.

In 2023, the Greek government, through the Public Debt Management Agency (PDMA),
considered issuing its first sovereign green bond, aiming to support its sustainability
agenda and strengthen its strategic financing. However, in the draft budget for 2025,

the Ministry of Finance ultimately decided to abandon this prospect.

Recently, PPC announced the successful issuance of senior unsecured ‘green’ notes
totaling €775 million, maturing in 2030 with an interest rate of 4.25%. The proceeds
will be used mainly to repay existing notes maturing in 2026 and to cover issuance-
related costs, while an equivalent amount will be allocated to eligible green projects.

The notes will be governed by New York law, and they are intended to be listed on

8 https://www.metlengroup.com/el/nea/xrhmatisthriakes-anakoinwseis/etairikes-prakseis/i-mytilineos-anakoinwnei-tin-

epitixi-timologisi-tis-prwtis-prasinis-ekdosis/
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Euronext Dublin for trading on its Global Exchange Market, or on another appropriate

trading venue within the European Union.

Benefits of green bonds investment

In summary, green bonds serve as a financing tool that combines financial returns with
environmental benefits, promoting sustainable development. Strengthening the
regulatory framework, ensuring transparency, and avoiding “greenwashing” enhance
investor confidence, making green bonds a key instrument for transitioning the Greek
economy toward more sustainable and environmentally responsible standards. In light
of the foregoing, green investments tend to be more attractive, as, by investing in
green bonds, investors and undertakings enhance their ESG profile. This enhancement,
on the one hand, facilitates access to more cost-efficient financing from credit
institutions, including lower interest rates, potentially more favorable financing terms,
and increased access to capital, given that major institutional investors consider the
application of strengthened ESG standards as a prerequisite for investment. On the
other hand, the improved ESG profile reinforces the undertaking’s competitive
position in public procurement procedures, strengthens its corporate reputation and
brand value, and ultimately evidences a demonstrably high level of compliance with
the ESG regulatory framework of the European Union. Moreover, such investments
qualify as “impact investments,” in that they generate measurable positive
environmental effects and directly contribute to the long-term viability, sustainability,
and resilience of undertakings. Finally, and of equal importance, investors may obtain
significant reputational advantages by being recognized as responsible market
participants, visionaries, and supporters of sustainable development, thus being
benefited from the environmentally sustainable profile of the investment, while
concurrently contributing to the protection of the environment and the safeguarding

of a sustainable legacy for future generations.
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