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Preface 

This is the fourth edition of the IENE Annual Report on the Greek Energy Sector. The previous 

editions were published in 2019, 2020 and 2023. The regular publication of analytical reports 

on the energy sector in Greece and SE Europe is a key concern of the Institute in its effort to 

provide broader information on energy issues. 

It may sound redundant and unnecessary to state that an updated edition such as this one 

contributes positively to a better understanding of the structure and operation of the energy 

sector in Greece, which undoubtedly constitutes the backbone of the economy and a key 

development pillar. The energy sector may contribute in absolute terms to a much lower 

percentage of the countryΩs GDP, which is estimated at 4.0%, compared to other sectors such 

as tourism, which contributes at the level of 15.0%, but it is a sector of high strategic 

importance, since the progress of the rest of the economy and society in general depends on 

uninterrupted supply of energy with competitive prices. 

Like the previous editions, this yearΩs Report covers all the individual sectors such as oil, 

natural gas, solid fossil fuels, electricity, Renewable Energy Sources (RES), cogeneration and 

Energy Efficiency. In addition, it refers to energy investments in all the above sectors as well 

as forecasts for energy demand and supply with reference to the Greek and European targets. 

It also covers issues concerning the countryΩs energy security in relation to those foreseen at 

European level and refers to the national energy policy. Moreover, the latest developments 

in the legislative and regulatory framework are presented, while the promoted energy 

technologies are highlighted. The energy position of Greece is also examined in relation to 

developments and prospects in SE Europe, where Greece has returned to the regional energy 

scene, claiming an increasingly larger role. 

This Report, which is published a few months after the governmentΩs National Energy and 

Climate Plan (NECP), does not aim to be a confrontational study. In contrast to the NECP, it is 

exclusively a source of information and an analysis tool, while it does not focus on forecasts 

and analytical scenarios, and in this sense does not constitute an energy policy proposal. 

Without completely avoiding criticism of the current energy policy, I believe that this Report 

facilitates the understanding of the domestic energy system. 

The Report, which was mainly financed by the InstituteΩs own resources, was prepared by the 

scientific staff of IENE and was based on data and analyses extracted from both the IENE 

database and official sources from Greece and internationally. The significant research activity 

that the Institute has developed in recent years and the continuous and systematic monitoring 
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of the Greek, regional and international energy markets provided the necessary background 

on which the entire project was based. 

Finally, I believe that this yearΩs IENE Report on the Greek Energy Sector and the free access 

to it will be useful to the State but also to all professionals and companies active in the energy 

sector. 

 

Costis Stambolis 

Chairman and Executive Director 

Institute of Energy for SE Europe (ɹɳɿɳ) 

Athens, February 2025 
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1. Introduction   

Energy has always been and remains a central pillar of human activity and progress. It is also 

increasingly an integral part of human survival itself. The energy sector is of key importance 

for the development of the European and Greek economy, since it essentially supports it, 

ensuring the necessary energy flows for its operation, while creating added value, jobs and 

attracting investments and strong multiplier benefits. 

On the one hand, the impacts of climate change and on the other hand, the increasing 

geopolitical tensions in our wider region have contributed to the creation of a climate of 

insecurity in the energy market. Humanity has experienced and is experiencing the effects of 

geopolitical tensions on energy markets and economies. In 2023 and 2024, the global energy 

system faced successive challenges related to the increasing interaction between economic, 

climate and geopolitical risks. In 2023 and 2024, geopolitical events took place, with the 

escalation of tensions in the Middle East affecting the flows of raw materials and energy 

products, while the direct impact on supply is related to longer routes for goods as well as 

higher transportation costs.   

The impact on the international and regional natural gas market is significant, where prices 

increased substantially in the last quarter of 2024. Trading in the Dutch TTF, which is the 

European benchmark, is now typical, with the price for December deliveries reaching 

ϵпуκa²ƘΣ ƛΦŜΦ ŀ ну҈ ƛƴŎǊŜŀǎŜ ŎƻƳǇŀǊŜŘ ǘƻ ǇǊƛŎŜǎ ƛƴ {ŜǇǘŜƳōŜǊ ƻŦ ǘƘŜ ǎŀƳŜ ȅŜŀǊΦ hƴ ǘƘŜ 

contrary, the impact on the oil market is much milder, since despite the increasing tension in 

the Middle East, which is a key source for global oil supply (S. Arabia, Iraq, UAE, Iran), prices 

have been held at lower levels in the $70-$75 per barrel for Brent, the international 

benchmark, compared to the first half of 2024, where prices moved above $85 per barrel. 

At the same time, Greece, like other countries in the Mediterranean (e.g. Spain, Italy, ¢ǸǊƪƛȅŜ), 

has been affected by a series of extreme weather phenomena in the last 18 months that, 

according to some analyses, are attributed to climate change. Typical phenomena are the 

prolonged heatwaves in the summer of 2023 and 2024 and the unprecedented floods in 

Thessaly in September 2023. Also, the extensive fires that occurred in Evros, Rhodes, 

Peloponnese and Attica, which, while having little relation to climate change, nevertheless 

intensified concerns and the feeling of insecurity and highlighted the need for timely 

forecasting, organization and adequate funding to deal with extraordinary weather 

phenomena. With long-term forecasting and planning of the necessary infrastructure 

projects, including in the energy sector, they should be a priority for the country. The impacts 
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of extreme weather events highlight the urgent need for transition, ensuring the resilience of 

the European and Greek society and economy. 

The 28th United Nations Climate Change Conference (COP28), held from 30 November to 13 

December 2023 in Dubai, United Arab Emirates, was a milestone for global energy policy, with 

more than 130 countries committing to phase out fossil fuels by 2050, tripling global 

renewable energy capacity to at least 11 TW by 2030, and doubling the rate of energy 

efficiency improvements by 2030, adoptiƴƎ Lw9b!Ωǎ мΦрϲ/ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ.  

This year, with a central focus on climate finance, the 29th United Nations Climate Change 

Conference (COP29) held last November brought together nearly 200 countries in Baku, 

Azerbaijan, and reached a landmark agreement to triple financing for developing countries, 

from the previous target of $100 billion per year, to $300 billion per year by 2035. 

According to ǘƘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ 9ƴŜǊƎȅ !ƎŜƴŎȅΩǎ ǊŜǇƻǊǘΣ ǘƛǘƭŜŘ ά9ƭŜŎǘǊƛŎƛǘȅ нлнп  Analysis and 

ŦƻǊŜŎŀǎǘ ǘƻ нлнсέ, a significant development for 2023 was the very large increase in electricity 

generation from RES globally, which is expected to continue until 2026. In 2023, wind and 

solar energy recorded the highest combined annual increases in both production and installed 

capacity worldwide - at 90 TWh and 73 GW respectively. Production from the two RES 

technologies reached a record 27% of EU electricity. 

In 2023, the Greek energy market presented important milestones related mainly to the 

increase in the participation of RES and the reduction of the contribution of fossil fuels to the 

energy balance and electricity mix and the shift of consumers towards self-generation 

solutions. Despite the de-escalation of energy prices in 2023, Greece continued to reduce both 

electricity and natural gas consumption. This trend, combined with the upward trajectory of 

RES and the change in citizeƴǎΩ energy behavior that began during the crisis, is indicative of 

the financial difficulties faced by consumers as the energy transformation intensifies. 

In an energy environment that has changed since 2019, with the main characteristics of 

greater liquidity and uncertainty due to the ongoing crisis between Russia and Ukraine, but 

also in the Middle East, priorities at a pan-European level are being rearranged, affecting also 

the design of the National Energy and Climate Plans (NECPs). These new rearrangements in 

the European and Greek energy markets created a new starting point for the 2019 NECP, 

resulting in its revision in August 2024, based on the new data set by the European Climate 

Lŀǿ ŀƴŘ ǘƘŜ ƭŜƎƛǎƭŀǘƛǾŜ ǇŀŎƪŀƎŜ άCƛǘ ŦƻǊ ррέ, in particular the adjustment with the obligation 

to reduce emissions by 55% (net reduction) by 2030, 80% by 2040 and net neutrality in 

emissions by 2050.   
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The NECP (Revised Edition, October 2024) looks forward to the development of RES in all 

sectors, so that they become the main pillar of the green transition through their direct use 

for energy production and indirectly for the production of green hydrogen and climate-neutral 

fuels. Indicatively, the target set for RES as a share in gross final energy consumption for 2030 

is 43.0%. A very optimistic target, given that in 2023 the participation of RES in final energy 

consumption did not exceed 20%, despite the fact that the increased penetration of RES in 

the electricity system has led to higher consumer prices. In any case, the participation of RES 

in electricity consumption is the main policy priority for achieving this goal. Therefore, priority 

is given to the transformation of the electricity generation sector, for which the target is set 

for the share of RES generation units in gross electricity consumption to reach 75.7% in 2030. 

The present 4th IENE Report on the Greek Energy Sector aims to provide comprehensive 

information on the main developments in all individual energy sectors for the past year. In 

addition, the Report aims to provide information on the current important issues that concern 

the energy sector of Greece, but also at the European and global level, as well as on how the 

energy agenda is expected to be shaped in the coming years. 

An issue that is of ǇŀǊǘƛŎǳƭŀǊ ŎƻƴŎŜǊƴ ǘƻ ǘƘƛǎ ȅŜŀǊΩs Report is energy security, given the 

developments on the front of hostilities in the Middle East, but also between Russia and 

¦ƪǊŀƛƴŜ ŀƴŘ ǘƘŜ 9¦Ωs decision to completely abandon Russian energy imports. This Report 

highlighǘǎ ǘƘŜ ƴŜŜŘ ǘƻ ŘƛǾŜǊǎƛŦȅ DǊŜŜŎŜΩs sources of supply and the best possible development 

and utilization of domestic sources of energy wealth (RES and conventional fuels), with 

emphasis on the creation of appropriate energy infrastructure and the acceleration of 

hydrocarbon exploration. 

In summary, it would be useful to refer to the individual Chapters of this Report. Chapter 2 

describes the framework within which the global and Greek economy operates, as well as 

their prospects, Chapter 3 focuses on the current situation and trends of the global and 

European energy market, while Chapter 4 briefly describes the European and national energy 

goals, emphasizing the issue of energy security. 

Chapter 5 makes extensive reference to the energy market and energy infrastructure in 

Greece, while in the individual sections 5.1-5.7 the domestic energy market is thoroughly 

analyzed per energy fuel and sector, essentially constituting the backbone of the Annual 

Report, providing a variety of updated data.  

Chapter 6 presents recent legislative and regulatory developments in the energy sector in 

Greece, with emphasis on the restructuring of the domestic wholesale electricity market and 

the effort to modernize the RES licensing process. Chapter 7 describes the energy market in 
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SE Europe and focuses on the critical role of Greece, while Chapter 8 presents the energy 

technologies expected to shape the future, with emphasis on hydrogen and energy storage 

technology. 

Accordingly, Chapter 9 summarizes the energy investments required in Greece by 2030, in the 

context of its attempt to stop relying on Russian gas and oil imports, seeking alternative 

sources of energy supply, enhancing energy efficiency and increasing the share of RES in the 

energy mix. Finally, Chapter 10 refers to the prospects for the further development of the 

Greek energy market, while Chapter 11 summarizes the main conclusions of the Report. 

2. Global and Greek Economy: Trends and Prospects 1 

2.1.  The Global Economy: Trends and Prospects  

The global economy continued to expand in the second quarter of 2024, at a steady but low 

pace, as a result of high inflation and monetary tightening. OECD economies grew at an annual 

rate of 1.7% in the second quarter of 2024, unchanged from the previous quarter and slightly 

lower than the corresponding quarter of 2023 (1.8%). The annual rate of change in GDP in the 

most developed economies (G7) strengthened slightly to 1.6%, from 1.5% in the previous 

quarter, while the corresponding quarter of 2023 was 1.9%. The 20 largest OECD economies 

grew at a rate of 3.1% in the second quarter of the year, from 3.2% in the previous quarter, 

and following growth of 3.8% in the corresponding quarter of 2023. 

Inflation remains at higher than desired levels, despite a significant slowdown, while inflation 

is proving persistent in many economies. In August, inflation in the 38 OECD countries fell to 

4.74%, while inflation (excluding energy and food) fell to 5.18%. At the same time, energy 

prices fell by 0.13% and food prices rose by 3.68% in the same month. 

Central banks in many major economies are cutting interest rates only gradually, as they 

continue to maintain a restrictive monetary stance to address persistent inflation. Inflation 

rates have declined, but remain above the desired level, with the impact of tighter financial 

conditions evident, weighing on both inflation and economic activity. As inflation continues 

to exceed their targets, central banks are keeping interest rates high, gradually reducing them 

as price pressures continue to decrease. A key challenge for monetary policymakers will be to 

successfully manage the convergence of inflation towards the target, tailoring monetary 

policy to the underlying inflation dynamics and developments in economic activity. 

 
1 The majority of this Chapter came from thŜ ƭŀǘŜǎǘ Lh.9 wŜǇƻǊǘ ŜƴǘƛǘƭŜŘΥ άThe Greek Economy - 
Quarterly Report - оǊŘ vǳŀǊǘŜǊ нлнпέ, https://iobe.gr/docs/economy/ECO_Q3_2024_REP_GR.pdf    

https://iobe.gr/docs/economy/ECO_Q3_2024_REP_GR.pdf
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According to the latest OECD report, growth is forecast at 3.2% in 2024, up from 3.1% in the 

May report. The growth rate of global trade volume is forecast at 2.3% this year, while an 

acceleration to 3.3% is forecast for 2025. Table 1 shows the annual changes in GDP in 2023 

and the most recent OECD forecasts (September 2024) for its annual changes in 2024 and 

2025, in the global economy and in selected developed and developing countries. 

Table 1: Global Economic Environment (Annual % Change in GDP at Constant Prices, Unless 

Otherwise Stated), 2023-2025 

Economy 2023 2024 2025 

  

Projection 

Difference 

from previous 

forecast*  

Projection 

Difference 

from previous 

forecast*  

Global 3.1 3.2 0.1 3.2 0.0 

US 2.5 2.6 0.0 1.6 -0.2 

Japan 1.9 -0.1 -0.6 1.4 0.3 

Canada 1.1 1.1 0.1 1.8 0.0 

United Kingdom 0.1 1.1 0.7 1.2 0.2 

Eurozone 0.5 0.7 0.0 1.3 -0.2 

   Germany -0.1 0.1 -0.1 1.0 -0.1 

   France 0.9 1.1 0.4 1.2 -0.1 

   Italy 1.0 0.8 0.1 1.1 -0.1 

¢ǸǊƪƛȅŜ 4.5 3.2 -0.2 3.1 -0.1 

China 5.2 4.9 0.0 4.5 0.0 

India 7.8 6.7 0.1 6.8 0.2 

Brazil 2.9 2.9 1.0 2.6 0.5 

World Trade 1.0 2.3 - 3.3 - 

                               * Difference in percentage points compared to previous OECD estimates (OECD Economic Outlook, May 

2024). 

Source: OECD Economic Outlook, Interim Report, ʁʁʅɮ, September 2024 

The recent and expected trends in the economies of the most important countries for 2024 

and 2025 are analysed as follows.  

Among the most developed countries, the United States recorded strong growth in the 

second quarter of 2024, with GDP growing by 3.0% year-on-year, accelerating from 1.6% in 

the first quarter. This rise reflects an increase in consumer spending, inventory investment 

and non-residential fixed investment. Inflation decelerated for the sixth consecutive month to 

2.4% in September, mŀƪƛƴƎ ƛǘ ŜŀǎƛŜǊ ŦƻǊ ǘƘŜ ŎƻǳƴǘǊȅΩs central bank to proceed with a reduction 

in its key interest rate. More specifically, the FED reduced its key interest rate by 50 basis 
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points to a range of 4.75%-5.00% at its September meeting, for the first time since March 

2020. In addition, almost all FED members expressed confidence that inflation is moving 

steadily towards the 2% target. Two more reductions of 25 basis points are now expected by 

the end of the year. For the whole of this year, the US economy is expected to grow at a rate 

of 2.6%, while a slowdown to 1.6% is expected for 2025.   

The eurozone economy grew at an annual rate of 0.6% in the second quarter of 2024, 

marginally higher than in the previous quarter (0.5%), and compared to a rate of 0.5% in the 

same quarter of 2023. Compared with the previous quarter, economic activity strengthened 

by 0.3% on a seasonally adjusted basis, recovering from a contraction of 0.1% in each of the 

previous two quarters. Among the expenditure components, exports (+1.7% from -0.8% in the 

previous quarter), government spending (+2.1% from +1.7%) and imports (-1.1% from -1.9%) 

accelerated, while consumer spending (+0.5% from +0.9%) and fixed investment (-3.0% from 

-1.0%) slowed down. 

!ƳƻƴƎ ǘƘŜ ōƭƻŎΩs largest economies, GDP increased year-on-year in the second quarter of 

2024 in Spain (+3.1%), France (+1.0%), the Netherlands (+0.8%) and Italy (+0.6%), while it 

remained unchanged in Germany. Inflation fell to 1.8% in September in the Eurozone from 

2.2% the previous month, while inflation also fell to 2.7% from 2.8%. The ECB cut its key 

interest rate for the third time in October by 25 basis points to 3.25%, following the decline in 

inflation to levels close to its 2% target.  

Policymakers insisted that they would continue to take a data-driven approach from meeting 

to meeting and would not commit in advance to a specific path for interest rates. The 

9ǳǊƻǎȅǎǘŜƳΩs latest inflation forecasts have remained unchanged for 2024 and 2025, with 

staff projecting inflation to average 2.5% in 2024, 2.2% in 2025 and 1.9% in 2026.  

ChinaΩǎ ŜŎƻƴƻƳȅ ŀƭǎƻ ǎƭƻǿŜŘ ǘƻ ŀƴ ŀƴƴǳŀƭ ƎǊƻǿǘƘ ǊŀǘŜ ƻŦ пΦт҈ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊ ƻŦ нлнпΣ 

from 5.3% in the previous quarter. It was the weakest annual rate since the first quarter of 

2023, amid a persistent housing market downturn, weak domestic demand, a falling yuan and 

trade tensions with the West. Overall, the economy grew by 5.0% in the first half, in line with 

ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΩǎ ǘŀǊƎŜǘ ŦƻǊ ǘƘŜ Ŧǳƭƭ ȅŜŀǊΦ Economic indicators in June mostly showed a 

slowdown, with retail sales posting the smallest increase in nearly 1.5 years and industrial 

production growth at a three-month low.  

Meanwhile, the urban unemployment rate remained unchanged at 5.0% for a third month. In 

terms of trade, exports rose more than expected last month, but imports contracted 

unexpectedly. In late September and early October 2024, China launched a series of stimulus 

measures to boost its sluggish economy. These included monetary policies such as cutting 

interest rates, increasing liquidity for banks, and strengthening support for the troubled real 
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estate sector. The government also announced plans to accelerate public spending through 

the issuance of special bonds. 

The measures are aimed at reviving consumer spending and stabilizing key industries, 

although concerns remain about their long-term impact, given challenges such as weak 

consumer demand and high debt levels. For 2024, growth is forecast to slow slightly to 4.9%, 

according to the OECD, and to slow further in 2025 to 4.5%. 

2.2.  The Greek Economy: Trends and Prospects  

In the second quarter of 2024, the annual growth rate of the Greek economy is estimated at 

+2.3%, continuing the upward trend of the previous quarter (+2.1% annually) and significantly 

exceeding the corresponding rate of the Eurozone (+0.2% annually) for the same period. It is 

noteworthy that the strong annual GDP growth continues for the 13th consecutive quarter 

after the economy recovered from the pandemic. The main factors of this growth are the 

increase in private consumption, which traditionally supports the GDP trend, as well as the 

large increase in total investments, mainly due to inventories. In contrast, general government 

consumer spending recorded a significant decrease, while the external balance deteriorated, 

as the significant increase in exports was offset by the larger increase in imports (see Figure 

1).  

Figure 1: GDP Evolution and Contribution of its Components for Greece 

 

Sources: ELSTAT and ɹʁɰɳ  

Regarding developments in GDP components in the second quarter of this year, the annual 

growth rate of total domestic consumption increased by +0.9% (from 0.6% in the previous 

quarter). Private consumption maintained its upward trend for the 13th consecutive quarter, 

as did GDP, recording an annual increase of +2.0% (compared to +2.1% in the previous 

quarter), thanks to the increase in employment and part of nominal wages, as well as the 

decrease in savings. 
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In contrast, public consumption continued its downward trend, with its annual growth rate 

decreasing by -3.6%, compared to -5.1% in the previous quarter. Supported by the resources 

of the Recovery and Resilience Fund, fixed capital investment managed to maintain its 

momentum, growing by +3.9% annually, compared to +3.1% in the previous quarter. The 

strong momentum of total investment (+29.7%) is mainly based on the significant increase in 

inventories, which in the corresponding quarter of the previous year had almost no change. 

Specifically, the increase in fixed capital investment was primarily contributed by investments 

in Mechanical and transport equipment, which increased annually by +12.2% (from +5.2% in 

the previous quarter), followed by investments in other products, with an annual increase of 

+1.3% (from +0.6% in the previous quarter), while conversely, investments in Housing and 

construction experienced a decline, decreasing by -2.1% annually (from +0.6% in the previous 

quarter). In detail, in the individual categories of fixed capital investment, the annual rate of 

change was positive in five of the seven sectors, as annual increases were recorded in 

investments in Mechanical Equipment and Weapons Systems (+16.3% compared to 7.4% in 

the previous quarter), Transport Equipment (+13.4% compared to 8.0% in the previous 

quarter), Information and Communication Technology Equipment (2.1% compared to -1.6% 

in the previous quarter), Other Products (+1.4% compared to +0.7% in the previous quarter), 

and Other Construction (+0.7% compared to +9.4% in the previous quarter). In contrast, 

annual decreases were recorded in investments in Agricultural Products (-5.5%), and in 

Housing (-7.1%). 

Table 2: Evolution of Key Macroeconomic Indicators ς National Accounts (Seasonally 

Adjusted Data, Constant 2015 Prices), Provisional Data 

Quarter GDP Final Consumption Investment Exports Imports 

 ϵmillion Annual 
rate of 
change 

ϵmillion Annual 
rate of 
change 

ϵmillion Annual 
rate of 
change 

ϵmillion Annual 
rate of 
change 

ϵmillion Annual 
rate of 
change 

2012 180484 -7,2% 163337 -7,0% 20220 -21,0% 48968 2,0% 52765 -5,7% 

2013 175920 -2,5% 156834 -4,0% 19580 -3,2% 49843 1,8% 50682 -3,9% 

2014 176882 0,5% 156657 -0,1% 20431 4,3% 53954 8,2% 54107 6,8% 

2015 176462 -0,2% 156611 0,0% 21369 4,6% 56661 5,0% 58360 7,9% 

2016 175612 -0,5% 156023 -0,4% 22767 6,5% 56426 -0,4% 59868 2,6% 

2017 177461 1,1% 158863 1,8% 21627 -5,0% 61229 8,5% 64371 7,5% 

1Ω нлму 44946 1,8% 40272 2,3% 5318 -10,5% 16246 9,4% 16677 4,7% 

2Ω нлму 45057 1,7% 39723 0,1% 6234 16,4% 16500 7,8% 17221 8,4% 
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3Ω нлму 44945 0,5% 39865 0,2% 5308 -1,4% 16614 7,1% 17636 8,9% 

4Ω нлму 45270 2,2% 39833 -0,5% 6430 30,0% 17451 12,2% 17677 8,0% 

2018 180217 1,6% 159693 0,5% 23289 7,7% 66812 9,1% 69210 7,5% 

1Ω нлмф 45625 1,5% 40350 0,2% 6317 18,8% 17110 5,3% 17711 6,2% 

2Ω нлмф 46110 2,3% 40744 2,6% 5559 -10,8% 18457 11,9% 17716 2,9% 

3Ω нлмф 45877 2,1% 40142 0,7% 4819 -9,2% 18347 10,4% 18230 3,4% 

4Ω нлмф 45849 1,3% 40948 2,8% 5607 -12,8% 16163 -7,4% 17565 -0,6% 

2019 183461 1,8% 162184 1,6% 22302 -4,2% 70076 4,9% 71222 2,9% 

1Ω нлнл 44878 -1,6% 40699 0,9% 6392 1,2% 15381 -10,1% 18147 2,5% 

2Ω нлнл 38716 -16,0% 36346 -10,8% 5245 -5,7% 13100 -29,0% 14907 -15,9% 

3Ω нлнл 40958 -10,7% 38747 -3,5% 6739 39,8% 12408 -32,4% 16750 -8,1% 

4Ω нлнл 42343 -7,6% 38418 -6,2% 5338 -4,8% 14107 -12,7% 16114 -8,3% 

2020 166894 -9,0% 154210 -4,9% 23713 6,3% 54996 -21,5% 65918 -7,4% 

1Ω нлнм 43878 -2,2% 38735 -4,8% 7238 13,2% 15252 -0,8% 17436 -3,9% 

 2˘ нлнм 44412 14,7% 40200 10,6% 7714 47,1% 16406 25,2% 18948 27,1% 

3Ω нлнм 45842 11,9% 41180 6,3% 7001 3,9% 18388 48,2% 20460 22,2% 

4Ω нлнм 46220 9,2% 42039 9,4% 7061 32,3% 18248 29,4% 20979 30,2% 

2021 180351 8,1% 162155 5,2% 29014 22,4% 68293 24,2% 77823 18,1% 

1Ω нлнн 47261 7,7% 42926 10,8% 7328 1,2% 17608 15,5% 20105 15,3% 

2˘ нлнн 47442 6,8% 43034 7,0% 7290 -5,5% 18564 13,2% 21113 11,4% 

3˘ нлнн 47689 4,0% 43063 4,6% 7813 11,6% 18179 -1,1% 20795 1,6% 

4Ω нлнн 48194 4,3% 43302 3,0% 8168 15,7% 18208 -0,2% 21805 3,9% 

2022 190586 5,7% 172326 6,3% 30600 5,5% 72560 6,2% 83819 7,7% 

1Ω нлн3 48206 2,0% 43689 1,8% 6581 -10,2% 18885 7,2% 20760 3,3% 

2˘ нлн3 48724 2,7% 43723 1,6% 7092 -2,7% 18611 0,3% 20981 -0,6% 

3˘ нлн3 48681 2,1% 43520 1,1% 8493 8,7% 18519 1,9% 21405 2,9% 

4Ω нлн3 48756 1,2% 44062 1,8% 8069 -1,2% 18585 2,1% 21811 0,0% 

2023 194367 2,0% 174994 1,5% 30235 -1,2% 74600 2,8% 84956 1,4% 

1Ω нлн4 49190 2,1% 44171 1,1% 8229 22,3% 18095 -5,7% 21683 3,1% 

Sources: Quarterly National Accounts, ELSTAT, March 2024 
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Medium- and Long-Term Prospects 

Private consumption is expected to maintain its momentum in the second half of this year, 

thanks to the increase in employment and wages, and the gradual de-escalation of inflation. 

In addition, if we take into account the expected reduction in interest rates and the 

implementation of the Greek Recovery and Resilience Plan, this positive trend is expected to 

continue in 2025. 

However, the slower de-escalation of the unemployment rate, the ongoing credit contraction 

to households combined with the high cost of borrowing and their negative savings rate, as 

well as a possible large increase in international energy prices with consequent negative 

impacts on production costs and the de-escalation of interest rates will act as a brake on 

further strengthening of consumption. Regarding public consumption, the targets for 

achieving fiscal surpluses will lead to its contraction both this year and next year. For 2024, 

the annual change in private and public consumption is estimated at +2.2% and -2.7% 

respectively, while for 2025 at +1.7% and -0.4%. Total consumption is expected to be +1.3% 

(2024) and +1.2% (2025). 

Table 3: Comparison of Forecasts for Selected Economic Indicators for the Years 2024 and 
2025 (at Constant Market Prices, Annual % Changes) 

 
Ministry of 
Economy 

European 
Commission 

ɹʁɰɳ IMF OECD 

 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 

GDP 2,2% 2,3% 2,2% 2,3% 2,3% 2,4% 2,0% 1,9% 2,0% 2,5% 

Consumption : : : : 1,3% 1,2% : : : : 

Private Consumption  1,7% 1,6% : : 2,2% 1,7% : : 1,7% 0,9% 

Public Consumption  0,4% 0,0% : : -2,7% -0,4% : : 1,4% 0,7% 

Gross Fixed Capital 
Investment 

6,7% 8,4% 6,7% : 8,8% 11,0% : : 2,8% 9,1% 

Exports 4,2% 4,0% : : 1,8% 4,0% : : 1,3% 2,9% 

Imports 3,8% 3,6% : : 5,8% 2,9% : : 3,4% 1,6% 

Inflation (%) 2,8% 2,1% 2,8% 2,1% 3,0% 2,4% 2,7% 2,1% 3,0% 2,3% 

Unemployment (% labor 
force) 

10,3% 9,7% 10,3% 9,7% 10,1% 9,3% 9,4% 8,7% 9,8% 9,7% 

General Government 
Primary Balance (% 

GDP) 

2,4% 2,5% : -0,8% : : 2,1% 2,1% 1,8% : 

Current Account 
Balance (% GDP) 

: : -5,2% -4,8% : : -6,5% -5,3% -6,0% -4,0% 

Sources: Medium-Term Fiscal-Structural Plan 2025-2028 ς October 2024 ς Ministry of National Economy 

and Finance, European Economic Forecast Spring 2024 ς May 2024 ς European Commission (EC), The Greek 

Economy 03/24 ς October 2024 ς IOBE (FEIR), IMF World Economic Outlook, Fiscal Monitor April 2024 ς 

April 2024 ς IMF, Economic Outlook 115 ς May 2024 ς OECD 
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Fixed capital investment is expected to maintain its upward trend in both the second half of 

2024 and 2025. The drivers of this growth include the expected further easing of monetary 

policy, the acceleration of the implementation of the Greek Recovery and Resilience Plan, as 

well as the improvement in the economic climate following the upgrade of the country's credit 

rating. Furthermore, the faster de-escalation of interest rates is expected to strengthen the 

low credit expansion to businesses. More specifically, for 2024, fixed capital investment is 

expected to increase by +8.8% compared to the previous year, while for 2025 the growth rate 

is expected to reach +11.0%. 

The external balance is expected to deteriorate compared to 2023, as the increase in total 

imports more than offset the positive impact of the increase in exports in the second quarter 

of 2024, with the Greek economy, however, maintaining its high degree of extroversion. For 

2025, the projected increase in domestic demand, driven by accelerating investment, is 

estimated to lead to a strengthening of both total imports and exports, with exports recording 

a faster increase thanks to the increasing export capacity and strengthening competitiveness, 

combined with the gradual recovery of external demand. In addition, the upward trend in 

export market shares and the steady increase in receipts from tourism will contribute to the 

gradual further reduction of the current account deficit. We consider that the annual rate of 

change of exports and imports will be +1.8% and +5.8%, respectively, in 2024, and +4.0% and 

+2.9% in 2025. 

Taking into account all the above, IOBE revises upwards its forecast for the recovery of the 

domestic economy, estimating a growth rate of +2.3% in 2024 (from +2.1% in the previous 

forecast of July 2024) and +2.4% in 2025, with some negative prospects, due to the low growth 

rate of the eurozone economy, the deterioration of the external balance and the persistence 

of inflation and uncertainty at the regional and global level. 
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3. The Global and European Energy Market  

3.1 Global Energy Market  

The energy market volatility that began in mid-нлнм ŀƴŘ ŘƻƳƛƴŀǘŜŘ нлнн ŀŦǘŜǊ wǳǎǎƛŀΩǎ 

invasion of Ukraine, with the energy crisis dominating, subsided in 2023 with energy prices 

falling, but the situation in view of hostilities in the Middle East remains fragile. The need for 

the transformation of the global energy system is now taking place in a more complex and 

fluid macroeconomic and geopolitical context. The vulnerability of the fossil fuel era and the 

risks associated with it are now more clearly visible, while at the same time the opportunities 

for emerging clean energy technologies are increasing at a rapid pace. However, many 

uncertainties remain related to the resilience of energy supply chains, the risks to security and 

affordability of the energy transition and whether the process of change will be rapid enough 

to avoid very severe impacts from a changing climate. The energy transition is based on 

electromobility and technologies such as wind, solar, photovoltaics, battery storage as well as 

on electricity security and diversified supply for clean technologies and critical minerals. 

From mid-2021 to late 2022, Europe was caught in an energy crisis caused by soaring oil, gas 

and coal prices, which in some cases reached record highs, forcing households and businesses 

ǘƻ ǊŀǇƛŘƭȅ ǊŜŘǳŎŜ ǘƘŜƛǊ ŎƻƴǎǳƳǇǘƛƻƴΦ wǳǎǎƛŀΩǎ ƛƴǾŀǎƛƻƴ ƻŦ ¦ƪǊŀƛƴŜ ŀƴŘ the sanctions imposed 

in response by the United States and its allies disrupted energy supplies, which were already 

under pressure from the recovery in industrial production after the coronavirus pandemic. 

2023 was the year in which energy prices fell, but carbon dioxide (CO2) emissions rose.  

As shown in Figure 2, global carbon dioxide emissions from fossil fuels and cement increased 

by 1.1% in 2023, reaching a new record high of 36.8 billion tonnes of CO2 (GtCO2), according 

to the 2023 Global Carbon Budget report from the Global Carbon Project [1]. While CO2 

emissions from fossil fuels in 2023 fell in some regions, including Europe and the US, the report 

records an increase in emissions globally, with this increase largely due to increased emissions 

from China ς without which the global total would have remained roughly stable at 2022 

levels. 
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Figure 2: Evolution of Global CO2 Emissions, 1959-2023 

 

Source: Carbon Brief 

The study of the International Energy Agency (IEA) entitled: "World Energy Outlook 2024 

(WEO 2024)" [2] is particularly important as it is a key tool for global energy developments. 

¢Ƙƛǎ ȅŜŀǊΩǎ Report focuses on the escalating risks in the Middle East and increased geopolitical 

tensions at global level and explores a range of energy security issues that decision-makers 

face as they move forward with clean energy transition. With increased investment in clean 

technologies and rapid growth in electricity demand, the WEO 2024 study examines how far 

the world has come on its path towards a more secure and sustainable energy system and 

what more needs to be done to achieve climate goals. 

In particular, the new report highlights that current geopolitical tensions and fragmentation 

pose significant risks to both energy security and global action to reduce greenhouse gas 

emissions. The increasingly visible impacts of climate change, the dynamics behind clean 

energy transition and the characteristics of clean technologies are all changing what it means 

to have secure energy systems. A comprehensive approach to energy security must therefore 

extend beyond traditional fuels to cover the secure transformation of the electricity sector 

and the resilience of clean energy supply chains. Energy security and climate action are 

inextricably linked: extreme weather events, exacerbated by decades of high emissions, 

already pose significant risks to energy security. [2]. 

Clean energy transition has accelerated significantly in recent years, shaped by government 

policies and industry strategies, but there is more uncertainty in the near term than usual 

ŀōƻǳǘ Ƙƻǿ ǘƘŜǎŜ ǇƻƭƛŎƛŜǎ ŀƴŘ ǎǘǊŀǘŜƎƛŜǎ ǿƛƭƭ Ǉƭŀȅ ƻǳǘΦ ¢ƘŜ ǊŜǇƻǊǘΩǎ ǇǊƻƧŜŎǘƛƻƴǎ ōŀǎŜŘ ƻƴ 

current policies suggest that the world is set to enter a new energy market context in the 

coming years, one characterized by ongoing geopolitical risks but also by relatively abundant 

supplies of fuels and technologies. This new energy situation will include a surplus of oil and 
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liquefied natural gas (LNG) that will emerge in the second half of the 2020s, alongside a large 

production surplus in clean energy technologies, particularly solar photovoltaics and 

batteries. 

The next phase towards a more secure and sustainable energy system will take place in a new 

energy market context, characterised by ongoing geopolitical risks but also by relatively 

abundant fuel and technology production. Our detailed analysis of market balances and 

supply chains highlights an oversupply of oil and LNG in the second half of the 2020s, alongside 

a large oversupply of capacity in some key clean energy technologies, notably photovoltaics 

and batteries. This provides a measure of security against further market disruptions, but it 

also implies downward pressure on prices and a period of increased competition among 

suppliers. The rapid growth of clean energy in recent years has come at a time of volatile fossil 

fuel prices. The cost of clean technologies is falling, but maintaining and accelerating their 

momentum in a world of lower fuel prices is another matter [2]. 

In this complex global landscape, the emergence and strengthening of the clean energy sector 

in recent years, with solar photovoltaics and electric vehicles (EVs) at the forefront, provides 

hope for the future. Investment in clean energy has increased by 40% since 2020, driven 

primarily by the push to reduce greenhouse gas emissions, but also by the economic incentive 

for mature clean energy technologies (Figure 3).  

Figure 3: Annual investments in fossil fuels and clean energy, 2015-2024 (trillion  USD) 

 

{ƻǳǊŎŜΥ ɹɳɮ 

Clean energy is entering the energy system at an unprecedented pace, with more than 560 

GW of new renewable capacity added by 2023, but its growth is far from the same across 

technologies and countries. Investment flows into clean energy projects are approaching $2 

trillion each year, nearly double the combined amount spent on new oil, gas and coal 

generation ς and costs for most clean technologies continue to fall after rising in the aftermath 
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of the Covid-19 pandemic. This helps installed renewable capacity grow from 4,250 GW today 

to almost 10,000 GW in 2030 in the STEPS scenario, which falls short of the tripling target set 

at the UN Climate Change Conference (COP28), but is enough, overall, to meet the increase in 

global electricity demand and drive coal-fired electricity generation down. Along with nuclear 

power, which is the subject of renewed interest from many countries, low-emission sources 

of electricity generation are set to generate more thŀƴ ƘŀƭŦ ƻŦ ǘƘŜ ǿƻǊƭŘΩs electricity before 

2030. China stands out: it accounts for 60% of the new installed renewable energy capacity 

added worldwide by 2023 ς ŀƴŘ /ƘƛƴŀΩs photovoltaic electricity generation alone is set to 

exceed the total US electricity demand today by the early 2030s. 

Specifically, L9!Ωǎ World Energy Outlook 2024 explores three scenarios that provide the 

framework for how the future of energy will shape up and explore the impacts of various 

policy choices, investment and technology trends.  

The Stated Policies Scenario (STEPS) provides a sense of where the energy sector is headed 

today, based on the latest market data, technology costs, and an in-depth analysis of current 

policy frameworks around the world. The STEPS scenario also provides the basis for optimistic 

and pessimistic sensitivity analyses. 

The Announced Pledges Scenario (APS) examines what would happen if all national energy 

and climate targets set by governments, including net zero emissions targets, were fully and 

timely achieved. 

The Net Zero Emissions by 2050 Scenario (NZE) maps an increasingly narrow path to achieving 

net zero emissions by mid-century in a way that limits global warming to 1.5ϲ/Φ 

wŜŦƭŜŎǘƛƴƎ ǘƻŘŀȅΩǎ ǳƴŎŜǊǘŀƛƴǘƛŜǎΣ ǘƘŜ ǘƘǊŜŜ Ƴŀƛƴ ǎŎŜƴŀǊƛƻǎ ŀǊŜ ŎƻƳǇƭŜƳŜƴǘŜŘ ōȅ ǎŜƴǎƛǘƛǾƛǘȅ 

analyses for renewables, electrification, liquefied natural gas (LNG) and how heatwaves, 

energy efficiency policies and the rise of artificial intelligence (AI) could affect electricity 

demand. The scenarios and sensitivity analyses illustrate different pathways that the energy 

sector could follow, the levers that policymakers can use to achieve them, and the impacts of 

these pathways on energy markets, security and eƳƛǎǎƛƻƴǎΣ ŀǎ ǿŜƭƭ ŀǎ ƻƴ ǇŜƻǇƭŜΩǎ ƭƛǾŜǎ ŀƴŘ 

incomes. 

The IEA notes that coal will be the only fossil fuel whose use will decline over the next decade, 

according to its Step-by-Step Policy Scenario (STEPS). The IE!Ωǎ ǇǊƻƧŜŎǘƛƻƴǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ 

assumption that there will be impressive growth in renewable energy sources and electric 

vehicle penetration by 2030. Although global energy demand will grow by 7% by 2030, the 

first step before 2050 and the goal of achieving net zero conditions, demand will shift largely 

towards renewables and nuclear power. However, fossil fuels will remain in the spotlight as 
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they will continue to represent more than 70% of supply, compared to an 82% share in 2022, 

according to the same scenario. 

Solar and wind power will continue to grow rapidly, becoming the main source of electricity 

generation by 2025. The study says that investment in clean energy has increased by 40% 

since 2020, which has a positive impact on the creation of new jobs in the sector. More than 

$1 billion is spent on solar power development every day, while more than 500 GW of 

renewable energy capacity is expected to be added worldwide this year. However, it should 

be noted that their growth still falls short of the goal of net zero emissions by 2050. Global 

electricity demand is expected to grow rapidly in all scenarios, as a result of population and 

income growth, as well as the electrification of an increasing number of energy end-users. By 

2050, electricity demand will increase by 80% from its current level in the STEPS scenario, by 

120% in the APS scenario and by 150% in the NZE scenario. This additional demand will be 

met mainly by low-emission electricity sources, such as renewables, nuclear, fossil fuels with 

carbon capture, hydrogen and ammonia, increasing their share of electricity supply in each 

scenario. In contrast, the share of fossil fuels in electricity demand is expected to decline 

sharply from 2022 to 2050, with the decline reaching more than a third in the STEPS scenario, 

three quarters in the APS scenario and almost 100% in the NZE scenario. 

Despite record clean energy growth, two-thirds of the growth in global energy demand 

through 2023 was met by fossil fuels, pushing energy-related carbon emissions to another 

high. In the STEPS scenario, the largest sources of energy demand growth are, in descending 

order, India, Southeast Asia, the Middle East, and Africa. However, clean energy growth and 

structural changes in the global economy, particularly in China, are starting to moderate 

overall energy demand growth, not least because a system with more electricity and rich in 

renewables is inherently more efficient than a system dominated by fossil fuel combustion (in 

which much of the energy produced is lost as heat). Individual year outcomes may vary in 

practice depending on broader economic or weather conditions or hydropower generation, 

but the direction under current policy frameworks is clear. The continued growth in global 

energy demand after 2030 can be met exclusively with clean energy. 

Some 270 billion cubic meters of new LNG capacity per year has been approved and, if 

delivered on schedule, is due to be commissioned by 2030, will be a huge addition to global 

production. In the STEPS scenario, LNG demand grows by more than 2.5% per year to 2035, 

ŀƴ ǳǇǿŀǊŘ ǊŜǾƛǎƛƻƴ ŦǊƻƳ ƭŀǎǘ ȅŜŀǊΩǎ ŦƻǊŜŎŀǎǘΣ ŀƴŘ ǘƘŜ ƎǊƻǿǘƘ ƛǎ ŦŀǎǘŜǊ ǘƘŀƴ ǘƘŜ ƎǊƻǿǘƘ ƛƴ ǘƻǘŀƭ 

gas demand. Europe and China have the infrastructure to absorb significantly more gas, but 

the scope is constrained by their investments in clean energy. IEA. CC BY 4.0. Executive 
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Summary 9 Emerging and developing economies that import natural gas generally need prices 

of around $3-5 per million British thermal units to make natural gas attractive as a large-scale 

alternative to renewables and coal, but delivery costs for most new export projects need to 

average around $8 per million British thermal units to cover investment and operation. If 

natural gas markets are to absorb all potential new LNG production and continue to grow 

beyond 2030, this would require some combination of even lower prices, higher electricity 

demand and slower energy transitions ς with less wind and solar, lower rates of building 

efficiency improvements and fewer heat pumps ς than is assumed in the STEPS scenario. 

However, any acceleration of global energy transitions towards the outcomes projected in the 

APS or NZE scenarios, or a new major Russia-China gas supply deal (which we do not include 

in the STEPS scenario), would exacerbate the LNG oversupply [2]. 

In the past five years, annual solar capacity additions have quadrupled to 425 GW, but annual 

PV capacity is set to increase sixfold to more than 1,100 GW, a level that ς if fully deployed ς 

would be very close to the quantities required in the NZE scenario. The story is similar for the 

abundant lithium battery capacity. The large-scale introduction of these technologies in 

developing economies would transform global trends, helping to meet growing demand in a 

sustainable way and allowing global emissions not only to peak in the coming years, as in the 

STEPS scenario, but also to enter a significant decline, which is not the case in the STEPS 

scenario. This requires concerted efforts to facilitate investment in developing economies, 

while addressing the risks that lead to rising capital costs. 

The increasing use of electricity by data centres, which is partly linked to the increasing use of 

artificial intelligence, already has some strong local impact, but the potential impact of AI on 

energy are broader and include better coordination of systems in power generation and 

shorter innovation cycles. There are more than 11,000 registered data centres worldwide, and 

they are often concentrated in certain regions, so the local impact on electricity markets can 

be significant. However, globally, data centres represent a relatively small share of the total 

increase in electricity demand by 2030. More frequent and intense heat waves than we 

assume in the STEPS scenario, or better energy efficiency applied to new appliances ς notably 

air conditioners ς both produce significantly larger fluctuations in projected electricity 

demand than a case with increased data centre penetration. The combination of rising 

incomes and rising global temperatures creates over 1,200 TWh of additional global electricity 

demand for cooling by 2035 in the STEPS scenario, an amount greater than the current 

electricity consumption of the entire Middle East. 
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The study concludes that despite the growing momentum of transition, the world is still far 

from a path aligned with climate goals. Decisions by governments, investors and consumers 

too often entrench the flaws of the current energy system, rather than pushing it towards a 

cleaner and safer path. There are some positive developments in the STEPS scenario, but 

current policy frameworks still put the world on a trajectory for an average global temperature 

ƛƴŎǊŜŀǎŜ ƻŦ нΦп ϲ/ ōȅ нмллΣ ǿƘƛŎƘ Ŝƴǘŀƛƭǎ ƛƴŎǊŜŀǎƛƴƎƭȅ serious risks from climate change. Our 

scenario analysis highlights the prospect of buyers and consumers taking the lead in energy 

markets for a while, with suppliers competing as they make fuel and technology choices that 

have very different impacts on the energy sector and its emissions. All parties must recognize 

that there are consequences to continuing to use fossil fuels. There may be pressure to reduce 

fuel prices for a while, but history has shown that one day the cycle will reverse and prices will 

rise. And the cost of climate inaction, meanwhile, is growing by the day, as emissions pile up 

in the atmosphere and extreme weather events take their own unpredictable toll. In contrast, 

clean technologies that are increasingly cost-effective today are set to stay that way, with 

significantly reduced exposure to market volatility and lasting benefits for people and the 

planet. [2]. 

Table 4: Global Energy Supply by Fuel and Scenario (Mtoe), 2010-2050 
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Source: IEA  

The share of electricity in global final energy consumption has increased steadily in recent 

decades and amounted to 20% in 2023. By 2030, the share of electricity increases to 28%, 

while in 2050 electricity accounts for 55% of global final energy consumption in the NZE 

scenario (Figure 4). 
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Figure 4: Share of electricity in global final energy consumption in 2023, 2030 and 2050, by 

scenario. 

 

Source: ɹɳɮ 

Another important report on the global energy siǘǳŀǘƛƻƴ ƛǎ ǘƘŜ 9ƴŜǊƎȅ LƴǎǘƛǘǳǘŜΩǎ ά{ǘŀǘƛǎǘƛŎŀƭ 

wŜǾƛŜǿ ƻŦ ²ƻǊƭŘ 9ƴŜǊƎȅ нлнпκтоǊŘ 9Řƛǘƛƻƴέ [3]. !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ wŜǇƻǊǘΣ ƻƛƭ ǿŀǎ ǘƘŜ ǿƻǊƭŘΩǎ 

main energy source in 2023, followed by coal and natural gas, which together accounted for 

82% of primary energy use (Figure 5). The share of renewable energy sources (excluding 

hydropower) in global electricity generation continued to rise, reaching 7.4%, up six 

percentage points from 2010 and driven by record solar and wind installations, surpassing the 

ǎƘŀǊŜ ƻŦ ƴǳŎƭŜŀǊ ŜƴŜǊƎȅΣ ǿƘƛŎƘ ǿŀǎ п҈Φ /ƻŀƭΩǎ ǎƘŀǊŜ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǘƛƻƴ ǊŜŀŎƘŜŘ ŀǊƻǳƴŘ 

нт҈Σ Řƻǿƴ оΦл ǇŜǊŎŜƴǘŀƎŜ ǇƻƛƴǘǎΣ ǿƘƛƭŜ ƴŀǘǳǊŀƭ ƎŀǎΩǎ ǎƘŀǊŜ ǊŜƳŀƛƴŜŘ ǎǘŀōƭe at 24%. 

Figure 5: Global Primary Energy Consumption, 2010 & 2023 
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Source: Energy Institute 

CǳǊǘƘŜǊƳƻǊŜΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ 9ƴŜǊƎȅ !ƎŜƴŎȅ όL9!ύ ǎǘǳŘȅ ά9ƭŜŎǘǊƛŎƛǘȅ нлнп ς 

!ƴŀƭȅǎƛǎ ŀƴŘ CƻǊŜŎŀǎǘ ǘƻ нлнсέ [4], global electricity demand is expected to grow moderately 

in 2023 by 2.2%, but at a slower pace than 2022, which was 2.4%. However, it is expected to 

grow at a faster pace in the next two years, with growth estimated to average 3.4% per year 

through 2026. This increase in global demand is driven by the improved economic outlook, 

which will contribute to faster growth in electricity demand in both advanced and emerging 

economies. In advanced economies and China in particular, electricity demand will be 

supported by continued electrification of the residential and transport sectors, as well as the 

notable expansion of the data center sector. The share of electricity in final energy 

consumption reached 20% in 2023, up from 18% in 2015. 

Renewable energy sources are expected to provide more than a third of total global electricity 

generation by early 2025, surpassing coal. The share of renewable energy in electricity 

generation is projected to increase from 30% in 2023 to 37% in 2026, with growth largely 

supported by the expansion of increasingly affordable solar photovoltaics. 

According to the IEA report, the rapid growth of renewable energy sources combined with 

increasing nuclear generation will displace global coal production, which is projected to 

decline by an average of 1.7% per year until 2026. This follows a 1.6% increase in coal 

production in 2023 amid droughts in India and China that reduced hydropower generation 

and increased coal-fired electricity generation, which offset sharp declines in coal production 

in the United States and the European Union. 

Furthermore, in 2023, the sharp decline in gas-fired electricity generation in the European 

Union was more than offset by production in the United States, where natural gas, which is 

increasingly replacing coal, recorded its highest share of electricity generation. Global gas 
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production grew by less than 1% in 2023, with an average annual growth rate of around 1% 

projected through 2026. While gas-fired production in Europe is expected to decline, global 

production will be supported by significant growth in Asia, the Middle East and Africa amid 

growing demand in these regions and the availability of additional liquefied natural gas (LNG). 

Figure 6: Annual Change in Global Electricity Production by Source, 2019-2026 

 

Source: ɹɳɮ 

In 2023, twice as much renewable energy capacity was installed compared to 2022, according 

to the IEA report "Renewables 2023 - Analysis and forecast to 2028" [5], which predicts an 

unprecedented rate of growth for these energy sources in the coming years, although it 

estimates that it will be insufficient to address climate change. According to the same report, 

the addition of installed capacity from renewable sources in 2023 worldwide was 507 GW, 

almost 50% higher than in 2022, as a result of continued policy support in more than 130 

countries. 

China was again the major driver of this growth (+116% in solar photovoltaics, +66% in wind 

turbines in one year), with Europe, the United States and Brazil also achieving unprecedented 

levels of growth. 

According to the same report, the addition of new installed capacity of renewable energy 

sources worldwide will continue to increase over the next five years, until 2028, with solar 

photovoltaics and wind setting a record and projected to cover 96% of this new capacity, as 

their production costs are lower than fossil fuels and countries' policies continue to support 

these clean energy sources. 
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Figure 7: Renewable Electricity Capacity Additions by Technology And Segment 

 

Source: ɹɳɮ 

By 2028, potential electricity production from renewable sources is expected to reach 

approximately 14,400 TWh, an increase of almost 70% compared to 2022. Over the coming 

five years, several renewable energy milestones are expected to be achieved: 

ü In 2024, wind and solar PV together generate more electricity than hydropower. 

ü In 2025, renewables surpass coal to become the largest source of electricity generation. 

ü Wind and solar PV each surpass nuclear electricity generation in 2025 and 2026 

respectively 

ü In 2028, renewable energy sources account for over 42% of global electricity generation, 

with the share of wind and solar PV doubling to 25%. 

Figure 8: Electricity Generation by Technology Worldwide, 2000-2028 

 

Source: ɹɳɮ 
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Figure 9 depicts the growth trajectory of RES projects worldwide in terms of their installed 

capacity, presenting an Average Annual Change Rate 2013-2023 of 9.4%, according to data 

from the International Renewable Energy Agency (IRENA) [6]. 

Figure 9: Evolution of Installed Capacity of RES Units Worldwide 

 

Source: IRENA 

A common trend observed in 2023 across many regions worldwide was a significant reduction 

in hydropower generation due to weather conditions, particularly droughts, low rainfall and 

early snowmelt. As a result, global hydropower generation fell by more than 2% in 2023 

compared to the previous year. The global hydropower capacity factor is estimated to have 

fallen below 40% in 2023, which is the lowest rate recorded in at least three decades and is 

well below the 2015-2022 average of 42% and the 2004-2014 average of 44%. 

Despite the growing trend of renewables, global total energy-related CO2 emissions increased 

by 1.1% (410 million tonnes) in 2023, reaching a new record high of 37.4 billion tonnes, as 

ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ L9! ǊŜǇƻǊǘ ά/hн 9Ƴƛǎǎƛƻƴǎ ƛƴ нлноέ [7]. Most of this increase (65%) was due 

to lignite, while the global deficit in hydropower generation in 2023, due to drought, led to an 

increase in emissions by 170 million tonnes. Without the drought, global CO2 emissions would 

have fallen, according to the IEA. 
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Figure 10: Global Energy-related CO2 Emissions and Their Annual Change, 1900-2023 

 

Source: IEA 

Wholesale electricity prices in various countries around the world fell in 2023 from the record 

prices seen in 2022, in line with declines in the prices of other energy products such as natural 

gas and coal. However, there were differences across geographical regions. Wholesale 

electricity prices in Europe fell on average by more than 50% in 2023 from their record levels 

in 2022. However, prices in Europe are still double their 2019 levels, while prices in the US in 

2023 were only 15% higher than in 2019. The Nordic countries, with hydropower dominating 

the energy mix, remain the only markets in Europe with average electricity prices comparable 

to those in the United States and Australia. Wholesale prices in Japan and India in 2023 also 

remained above 2019 levels. 

3.2 Europeȭs Energy Market  

CƻƭƭƻǿƛƴƎ wǳǎǎƛŀΩǎ ƛƴǾŀǎƛƻƴ ƻŦ ¦ƪǊŀƛƴŜ ƛƴ CŜōǊǳŀǊȅ нлннΣ ǘƘŜ ǎǳōǎŜǉǳŜƴǘ ƛƴŎǊŜŀǎŜ ƛƴ ŜƴŜǊƎȅ 

prices and the energy crisis that Europe recently experienced, the continent is aiming for 

ŎƭƛƳŀǘŜ ƴŜǳǘǊŀƭƛǘȅ ōȅ нлрлΣ ƛƴǾŜǎǘƛƴƎ ƛƴ ŀ άƎǊŜŜƴέ ŦǳǘǳǊŜΦ IƻǿŜǾŜǊΣ ƛŦ ǿŜ ƭƻƻƪ ŀǘ ƛǘǎ ŜƴŜǊƎȅ ƳƛȄΣ 

which in the following Figures is defined as gross inland consumption, we see that the energy 

transition is progressing more slowly than initially expected. 

!ƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ŀ ƘƛƎƘŜǊ ǇŜƴŜǘǊŀǘƛƻƴ ƻŦ w9{ ŀƴŘ ōƛƻŦǳŜƭǎ ƛƴ 9ǳǊƻǇŜΩǎ ƎǊƻǎǎ inland 

consumption in 2023, compared to a decade ago, a slight decrease in the share of nuclear 

energy and a significant drop in solid fossil fuels, the contribution of natural gas and oil 

remains significant in the energy mix, with oil even increasing its share. 
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Figure 11: Gross Inland Consumption in EU-27, 2013 

 

Source: Eurostat 

Figure 12: Gross Inland Consumption in EU-27, 2023 

 

Source: Eurostat 

Referring to electricity and according to the EmberΩs ά9ǳǊƻǇŜŀƴ 9ƭŜŎǘǊƛŎƛǘȅ wŜǾƛŜǿ нлнпέ [8], 

the EU accelerated its transition away from fossil fuel-based electricity generation in 2023, 

with a sharp drop in the share of coal and gas and consequently in carbon dioxide emissions. 

Fossil fuels fell by 19%, reaching their lowest level ever, renewables grew by a record 44%, 

exceeding 40% for the first time, with wind and solar power leading this growth, generating 

27% of the EU's electricity in 2023, thanks to large additions of installed capacity. In addition, 

wind power generation reached the important milestone of overtaking gas for the first time. 

Record falls in coal, gas and CO2 emissions in 2023 left the EU with a cleaner electricity 

generation mix as renewables take siƎƴƛŦƛŎŀƴǘ ǎǘŜǇǎ ŦƻǊǿŀǊŘΦ ¢ƘŜ 9¦Ωs transition to cleaner 

electricity generation is in full swing.  
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CƛƎǳǊŜ моΥ wŜŎƻǊŘ Cŀƭƭǎ ƛƴ 9¦ /ƻŀƭ ŀƴŘ Dŀǎ 9ƭŜŎǘǊƛŎƛǘȅ DŜƴŜǊŀǘƛƻƴ tǳǎƘ tƻǿŜǊ {ŜŎǘƻǊ 

9Ƴƛǎǎƛƻƴǎ 5ƻǿƴ мф҈ 

 

Source: Ember 

Clean generation reached more than two-thirds of EU electricity, double ŦƻǎǎƛƭΩǎ ǎƘŀǊŜΣ ŀǎ 

ƘȅŘǊƻ ǊŜōƻǳƴŘŜŘ ŀƴŘ ƴǳŎƭŜŀǊ ǇŀǊǘƛŀƭƭȅ ǊŜŎƻǾŜǊŜŘ ŦǊƻƳ ƭŀǎǘ ȅŜŀǊΩǎ ƭƻǿǎ ŀƭƻƴƎǎƛŘŜ ǘƘŜ ƛƴŎǊŜŀǎŜ 

in wind and solar. Coal was already in long-term decline, and that trend resumed in 2023. The 

temporary slowdown in coal plant closures during the energy crisis did not prevent a huge fall 

in coal generation this year, with a wave of plant closures imminent in 2024. Gas generation 

fell for the fourth consecutive year, and as coal nears phase-out in many countries, gas will be 

next to enter terminal decline. 

Fossil generation plummeted by a record 19% (-209 TWh) in 2023, to account for less than a 

ǘƘƛǊŘ ƻŦ ǘƘŜ 9¦Ωǎ ŜƭŜŎǘǊƛŎƛǘȅ ƳƛȄ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜΦ /ƻŀƭ ƎŜƴŜǊŀǘƛƻƴ ŦŜƭƭ ōȅ нс҈ ό-116 TWh) to its 

lowest level ever (333 TWh), making up just 12% of the EU electricity mix in 2023. Coal 

generation halved from 2016 to 2023 (-327 TWh) (Figure 14) due to a similar rise in wind and 

ǎƻƭŀǊ ƎŜƴŜǊŀǘƛƻƴ όҌорп ¢²ƘύΦ /ƻŀƭ Ǉƭŀƴǘ ŎƭƻǎǳǊŜǎ ǎƭƻǿŜŘ ŘǳǊƛƴƎ ǘƘŜ ŜƴŜǊƎȅ ŎǊƛǎƛǎΣ ōǳǘ ŎƻŀƭΩǎ 

structural decline continues as a fifth of the 9¦Ωǎ Ŏƻŀƭ ŦƭŜŜǘ ǿƛƭƭ ǎƘǳǘ Řƻǿƴ ƛƴ нлнп ŀƴŘ нлнр. 

This includes 10 GW of coal-fired power plants in Germany, most of which are scheduled to 

close by 2024. In 2025, large numbers of coal-fired power plants will close in Italy, Poland, 

Greece and Spain (Figure 15). 
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CƛƎǳǊŜ мпΥ  /ƻŀƭ tƻǿŜǊ DŜƴŜǊŀǘƛƻƴ Iŀǎ IŀƭǾŜŘ {ƛƴŎŜ нлмс 

 

Source: Ember 

CƛƎǳǊŜ мрΥ  9¦ /ƻŀƭ /ŀǇŀŎƛǘȅ /ƭƻǎǳǊŜǎ όD²ύ 

 

Source: Ember 

It is important to highlight that the collapse in coal use was not offset by an increase in natural 

gas use. Natural gas production fell by 15% (-82 TWh) to 452 TWh, which was the largest 

annual decrease since 1990! It was the fourth consecutive year of decline in natural gas 

production, which represented 17% of total EU production in 2023. In addition to the growth 

of clean energy, the decline in electricity demand also contributed to the decline in fossil fuel 

production. Specifically, it fell by 3.4% (-94 TWh) in 2023 compared to 2022 and was 6.4% (-

186 TWh) lower than the levels in 2021, when the energy crisis began. Of course, this trend is 

unlikely to continue. With the rise of electric mobility, the rate of decline in demand is not 
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expected to repeat itself in the coming years. To reduce fossil fuels at the speed needed to 

meet EU climate targets, renewable energy sources will need to keep pace with demand 

growth. 

The EU is steadily moving towards a transition from a fossil-based system to one where wind 

and solar power will be the mainstay of electricity generation. As this shift becomes more 

evident, the factors that will enable a clean electricity system are also becoming increasingly 

important. Alongside the development of wind and solar power, grids, storage and demand 

response will define the electricity system of the future. Wind power recorded a record annual 

growth rate in production in 2023 at 55 TWh (+13%). This meant that wind power production 

surpassed natural gas for the first time. Electricity generated from wind amounted to 475 

¢²ƘΣ ŜǉǳƛǾŀƭŜƴǘ ǘƻ CǊŀƴŎŜΩǎ ǘƻǘŀƭ ŜƭŜŎǘǊƛŎƛǘȅ ŘŜƳŀƴŘΣ ŎƻƳǇŀǊŜŘ ǘƻ прн ¢²Ƙ ŦǊƻƳ ƴŀǘǳǊŀƭ ƎŀǎΦ 

It was the only year that wind generation exceeded coal (333 TWh) other than 2020, when 

the effects of Covid-19 were present. Also, an additional 17 GW of wind power capacity was 

installed in 2023 compared to 16 GW in 2022. However, this rate needs to exceed 30 GW per 

year by 2030, if the EU is to meet its climate targets. 

CƛƎǳǊŜ мсΥ  {ƘŀǊŜ ƻŦ 9¦ 9ƭŜŎǘǊƛŎƛǘȅ DŜƴŜǊŀǘƛƻƴ ōȅ {ƻǳǊŎŜ ό҈ύ 

 

Source: Ember 

Ember data shows that for the first time ever, more than a quarter (27%) of the electricity 

generated in the EU in 2023 came from wind and solar, up from 23% in 2022. This pushed the 

share of electricity generated from renewables to a record high of 44%. Combined wind and 

solar generation increased by 90 TWh, also a record increase, while additional renewable 

capacity installed in 2023 reached 73 GW. Solar continued to grow rapidly, with 56 GW of new 

capacity added in 2023, compared to 41 GW in 2022 (up +37%). On the contrary, electricity 

production from solar parks failed to approach the annual increase in production recorded in 

2022 (+36 TWh in 2023 compared to +48 TWh in 2022). 
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CƛƎǳǊŜ мтΥ  {ƘŀǊŜ ƻŦ 9¦ w9{ 9ƭŜŎǘǊƛŎƛǘȅ DŜƴŜǊŀǘƛƻƴ ό҈ύ  

 

Source: Ember 

Overall, electricity networks, energy storage and other factors contributing to system 

flexibility will become increasingly important in the future, as the share of wind and solar 

energy will continue to occupy a larger share in the electricity generation mix. Regarding the 

evolution of installed capacity of RES units in the European Union, it shows an increase from 

2012 to 2023 with an Average Rate of Change of 6.5% (Figure 18) [6]. 

CƛƎǳǊŜ муΥ 9Ǿƻƭǳǘƛƻƴ ƻŦ LƴǎǘŀƭƭŜŘ w9{ /ŀǇŀŎƛǘȅ ƛƴ ǘƘŜ 9¦Σ нлмнπнлно 

 

Source: IRENA 

Figure 19 illustrates the evolution of the monthly electricity generation mix in the EU from 

2017 to 2023, alongside the share of different energy sources in electricity generation, 

accorŘƛƴƎ ǘƻ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΩs Quarterly Report on European Electricity Markets 

[9]. In the third quarter of 2023, reduced electricity demand combined with increased RES 

production contributed to a 23% reduction in fossil fuel production compared to the previous 
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year. RES electricity production increased by 15% in the third quarter of 2023, while its share 

in the energy mix reached 43% (from 37% in the third quarter of 2022). According to Chart 18, 

this increase is mainly due to the notable increase in solar by 23% (+13 TWh) as well as onshore 

wind by 21% (+13 TWh). Hydroelectric generation also improved by 12% (+8 TWh), while 

offshore wind generated 14% more electricity (+1 TWh). 

CƛƎǳǊŜ мфΥ aƻƴǘƘƭȅ 9ƭŜŎǘǊƛŎƛǘȅ DŜƴŜǊŀǘƛƻƴ aƛȄ ƛƴ ǘƘŜ 9¦Σ нлмтπнлно 

 

 Source: European Commission 

CƛƎǳǊŜ нлΥ aƻƴǘƘƭȅ w9{ tǊƻŘǳŎǘƛƻƴ ƛƴ ǘƘŜ 9¦ ŀƴŘ ¢ƘŜƛǊ {ƘŀǊŜ ƛƴ ǘƘŜ 9ƴŜǊƎȅ aƛȄ 

 

Source: European Commission 

Meanwhile, total CO2 emissions from energy combustion activities in the European Union fell 

by almost 9% in 2023 (-220 million tonnes -Mt). The main driver behind this decline was the 

growth of renewable energy sources, with wind power surpassing both natural gas and coal 

in electricity generation for the first time, marking a historic milestone for the energy 

transition in the region. The reduction in industrial activity in Europe in 2023 also contributed 

significantly, accounting for 30% of the total annual CO2 emission reduction. High energy 

prices, interest rates, weak domestic demand and strong international competition pushed 

industrial production in the European Union to contract in 2023. 
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!ǎ ŦƻǊ ŜƴŜǊƎȅ ǇǊƛŎŜǎΣ wǳǎǎƛŀΩǎ ƳƛƭƛǘŀǊȅ ŀǘǘŀŎƪ ƻƴ ¦ƪǊŀƛƴŜ ƛƴ нлнн ŘƛǎǊǳǇǘŜŘ ŜƴŜǊƎȅ ƳŀǊƪŜǘǎ ŀƴŘ 

ŎŀǳǎŜŘ ŜƴŜǊƎȅ ǇǊƛŎŜǎ ǘƻ ǊƛǎŜΦ ¢ƘŜ 9¦Ωǎ ǊŜǎǇƻƴǎŜ ŦƻŎǳǎŜŘ ƻƴ ǎŜŎǳǊƛƴƎ ŜƴŜǊƎȅ ǎǳǇǇƭƛŜǎ ŀƴŘ 

protecting citizens from higher energy prices. Energy prices stabilised in 2023 after a volatile 

2022, but prices and day-ahead volatility remained higher than before the energy crisis. 

Lower gas prices, in turn, contributed to lower day-ahead prices throughout 2023, 

complemented by a mild winter and energy conservation efforts. In 2023, the average day-

ŀƘŜŀŘ ǇǊƛŎŜ ǿŀǎ ϵфоκa²ƘΣ ƭŜǎǎ ǘƘŀƴ ƘŀƭŦ ǘƘŜ ŀǾŜǊŀƎŜ ƻŦ ϵнмфκa²Ƙ ŦǊƻƳ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ. 

However, the average day-ahead price was still more than double that of 2019. Similarly, price 

Ǿƻƭŀǘƛƭƛǘȅ ǊŜƳŀƛƴŜŘ ƘƛƎƘŜǊ ǘƘŀƴ ōŜŦƻǊŜ ǘƘŜ ŎǊƛǎƛǎΦ Lƴ нлннΣ 9ǳǊƻǇŜΩǎ ƘƛƎƘ ŜƴŜǊƎȅ ǇǊƛŎŜǎ ǊŜǎǳƭǘŜŘ 

from the global increase in gas prices. In 2023, the EU reduced its dependence on fossil fuels, 

thus contributing to lower electricity prices across the EU. However, price fluctuations still 

existed with countries that rely more on natural gas in their energy mix experiencing higher 

prices. 

!ǾŜǊŀƎŜ ŜƭŜŎǘǊƛŎƛǘȅ ǇǊƛŎŜǎ ŦŜƭƭ ƛƴ ŜŀŎƘ aŜƳōŜǊ {ǘŀǘŜ ǘƻ ōŜƭƻǿ ϵмолκa²Ƙ ƛƴ нлно ŎƻƳǇŀǊŜŘ 

ǘƻ ǇǊƛŎŜǎ ƻŦ ϵмрл ǘƻ ϵоллκa²Ƙ ƛƴ нлннΣ ōǳǘ ǊŜƳŀƛƴŜŘ ŀōƻǾŜ ǘƘŜ ϵул/MWh threshold 

recorded in 2021 (Map 1). The highest prices were recorded in Ireland and Italy, while the 

lowest prices were recorded in the Scandinavian peninsula due to the abundance of hydraulic 

reservoirs. 

Map 1: Average Annual Electricity Prices and Annual Difference in EU-27/EEA (Norway), 
Switzerland - 2023 (ϵ/ MWh, %) 

 

Source: ACER 
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A characteristic of the year 2023 was the explosive increase in negative electricity prices in 

European wholesale markets, as a result of the increased penetration of RES (Map 2). 

According to the 2024 Market Monitoring Report "Key developments in EU electricity 

wholesale markets - 2024 Market Monitoring Report" by the European regulator ACER, cases 

of negative prices shot up from 558 in 2022 to 6,470 in 2023 [10]. 

Map 2: Negative Electricity Prices in EU Member States in 2023 (Number of Events) 

 

Source: ACER 

One of the immediate measures agreed by EU countries was to increase gas reserves to ensure 

adequate supplies for Europeans and stable energy prices. To this end, EU countries, within 

the Council, adopted a regulation in June 2022 to ensure that storage capacities in the EU 

were filled before the colder months and could be shared across the EU in a spirit of solidarity. 

The regulation provided that underground gas storage on the territory of the Member States 

had to be filled to at least 80% of capacity before the winter of 2022/2023 and to 90% before 

the following winter periods. The regulation was implemented quickly. In October 2022, the 

filling level reached 90%. Throughout 2023, the filling level was significantly higher than in 

previous years (Figure 21).  
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Figure 21: Filling Level of Natural Gas Storage Facilities in the EU, 2021-2023 

 

Source: Gas Infrastructure Europe 

EU natural gas storage at the end of March 2024, considered the end of the 2023/2024 winter 

season, stood at 58.32% full, according to data from the ENTSO-G platform. This is around 3 

percentage points ƳƻǊŜ ǘƘŀƴ ƭŀǎǘ ȅŜŀǊΩǎ ŦƛƭƭƛƴƎ ǊŀǘŜ.  

Figure 22: Natural Gas Storage Filling Level at the End of the 2023/2024 Winter Season in 
the EU 

 

 

 

 

Source: ENTSO-G 

A generally mild winter across Europe, large LNG imports, weak economic activity and EU 

demand reduction targets have all contributed to limiting natural gas use. Demand was 

around 20% lower in February 2024 than the 2019-2021 average, according to data from the 

Bruegel think tank. Ahead of the 2023/2024 winter season, gas tanks were almost full in all 
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EU countries with storage facilities. Most EU Member States have gas storage facilities on their 

territory. Storage capacity in five countries (Germany, Italy, France, the Netherlands and 

Austria) accounts for two-ǘƘƛǊŘǎ ƻŦ ǘƘŜ 9¦Ωǎ ǘƻǘŀƭ ŎŀǇŀŎƛǘȅ. 

Regulation (EU) 2022/1032 provides that underground gas storage on the territory of the 

Member States must reach at least 90% by 1 November each year. According to the 

regulation, countries without storage facilities should store 15% of their annual domestic gas 

consumption in reserves located in other Member States and thus have access to gas reserves. 

This mechanism strengthens the EU's security of gas supply and ensures a shared financial 

burden for filling the EU's storage capacity. Member States with lower storage capacity 

cooperate with those with larger facilities to secure their reserves. 

In late February 2024, wholesale natural gas prices in Europe fell to their lowest point since 

the start of the war in Ukraine (February 24, 2022) due mainly to the mild autumn and winter 

in the northern hemisphere, which kept natural gas stocks at high levels for the season. 

European TTF natural gas prices on the Amsterdam Energy Exchange (Dutch TTF- Title Transfer 

CŀŎƛƭƛǘȅ bŀǘǳǊŀƭ Ǝŀǎ ŦǳǘǳǊŜǎύ ǇƭǳƴƎŜŘ ǘƻ ϵннκa²Ƙ ƻƴ CŜōǊǳŀǊȅ нпΣ ǘhe lowest level since May 

2021. Prices have plunged by almost 95% from their ƘƛƎƘǎ ƻŦ ϵормκa²Ƙ ǊŜŎƻǊŘŜŘ ƛƴ !ǳƎǳǎǘ 

2022, despite increased geopolitical tension in the Middle East and the Red Sea. 

Furthermore, while Houthi rebels in Yemen continued their attacks on shipping in the Red Sea 

into 2024, they have failed to significantly curtail natural gas supply, as LNG ships are heading 

from Qatar to Europe by circumnavigating Africa, albeit with delays and at greater cost. The 

sharp drop in natural gas prices reflects a broader trend driven by a mix of climatic and 

economic factors, including warmer-than-average temperatures in the Northern Hemisphere 

(North America, Europe, Far East), a notable decline in both industrial and residential demand 

for natural gas, and massive LNG imports. 

4. Energy Policy Targets  

4.1.  %ÕÒÏÐÅȭÓ 4ÁÒÇÅÔÓ 

Since 2020, the European Commission has set more ambitious targets for 2030 and has 

integrated the climate neutrality objective by 2050 into the National Energy and Climate Plans 

(NECPs) of all Member States. In relation to this objective, the Greek government has 

submitted a Long-Term Energy and Climate Strategy, as a separate study within the NECP. 

Today, however, the long-term targets and the plan to achieve them are integrated into the 

main NECP, which therefore covers the entire period from now until 2050, providing more 

details on the plan to achieve the 2030 targets. 
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The European Union has set ambitious targets in its effort to tackle climate change and 

transition to a more sustainable energy system. These objectives were formulated within the 

framework of the "Clean Energy for All Europeans" package2, which includes the Renewable 

Energy Directive3, the Energy Efficiency Directive4 and the Governance Regulation5.  

The main objectives set for EU Member States in the NECPs are the following:  

ω Reducing greenhouse gas emissions: A 55% reduction by 2030 compared to 1990 

emissions, and achieving climate neutrality by 2050. As part of the European Green 

Plan, the Commission proposed in September 2020 to increase the 2030 greenhouse 

gas emission reduction target, including emissions and removals/absorptions, by at 

least 55% compared to 1990. In addition, it is envisaged, among other things, to 

extend the application of the trading scheme to emissions from maritime transport, 

as well as to implement a carbon offsetting and reduction scheme for international 

aviation. A new stand-alone emissions trading scheme is being created for buildings, 

road transport and fuels for additional sectors. It foresees, among other things, an 

increase in the overall ambition for emission reductions by 2030 in the sectors 

covered by the EU Emissions Trading System (ETS) to 62%. The Effort Sharing 

Regulation sets binding annual greenhouse gas emission targets for Member States in 

sectors not covered by the EU Emissions Trading System (EU ETS) or the Land Use, 

Land Use Change and Forestry (LULUCF) Regulation, such as road and inland maritime 

transport, buildings, agriculture, waste and small industries. 

ω The Land Use, Land-Use Change and Forestry (LULUCF) Regulation establishes a 

binding obligation for the EU to reduce emissions and increase removals in the land 

use, land-use change and forestry sectors. The new rules set an increased EU-wide 

target for net greenhouse gas removals of at least 310 million tonnes of CO2 

equivalent by 2030. 

ω RES penetration: The indicator for RES as a percentage of gross final energy 

consumption in 2030 will amount to at least 42.5% (which may increase to 45%), 

accompanied by individual targets per consumption sector (electricity, heating-

cooling and transport).  

ω Energy efficiency in 2030 equal to -11.7%, measured as a percentage change in final 

energy consumption compared to the 2030 version of the 2020 Reference Scenario6. 

 
2 https://ec.europa.eu/commission/presscorner/detail/el/IP_16_4009  
3 https://eur-lex.europa.eu/legal-content/EL/TXT/PDF/?uri=OJ:L_202302413  
4 https://eur-lex.europa.eu/legal-content/EL/TXT/PDF/?uri=CELEX:32023L1791  
5 https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02018R1999-20231120  
6 https://energy.ec.europa.eu/data-and-analysis/energy-modelling/eu-reference-scenario-2020_en  

https://ec.europa.eu/commission/presscorner/detail/el/IP_16_4009
https://eur-lex.europa.eu/legal-content/EL/TXT/PDF/?uri=OJ:L_202302413
https://eur-lex.europa.eu/legal-content/EL/TXT/PDF/?uri=CELEX:32023L1791
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02018R1999-20231120
https://energy.ec.europa.eu/data-and-analysis/energy-modelling/eu-reference-scenario-2020_en
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ω Blending of biofuels (advanced and above the limit for conventional) and renewable 

gases of non-biological origin as a percentage of transport fuels. 

Additionally, they are taken into account: 

ω ω ¢ƘŜ Social Climate Fund7, which aims to address the social and distributional 

impacts of the new emissions trading system for buildings and road transport. Based 

on social climate plans to be drawn up by Member States, the Fund aims to proceed 

with support measures and investments for the benefit of vulnerable households, 

very small businesses, transport users. 

ω The national emission reduction commitments set out in Directive 2016/2284/EU 

(NECD), which was incorporated into national law by J.Y.A. No. 

YPEN/DNEP/67467/3577 (Government Gazette 4740/B/23.10.2018), for the years 

from 2020 to 2029 and from 2030 onwards for the pollutants sulfur dioxide (SO2), 

nitrogen oxides (NOx), non-methane volatile organic compounds (NMVOC), ammonia 

(NH3) and suspended particulate matter. 

Following the European Climate Law 2021/1119 establishing a framework aimed at achieving 

ŎƭƛƳŀǘŜ ƴŜǳǘǊŀƭƛǘȅΣ DǊŜŜŎŜ ŜƴŀŎǘŜŘ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ǘƘŜ bŀǘƛƻƴŀƭ /ƭƛƳŀǘŜ [ŀǿ пфосκнлнн ό!Ω 

105), which sets specific targets, including reducing greenhouse gas emissions by 55% by 2030 

and by 80% by 2040 (compared to 1990 levels) and achieving climate neutrality (i.e. zero total 

greenhouse gas emissions) by 2050.  

Figure 23: The European Green Deal 

 

Source: European Commission 

 
7 https://eur-lex.europa.eu/EL/legal-content/summary/social-climate-fund.html  

https://eur-lex.europa.eu/EL/legal-content/summary/social-climate-fund.html


57 
 

Therefore, the latest NECP incorporates the objectives of the National Climate Law, the 

objectives within the framework of the European Union policy (REPowerEU8 and Fit-for-55 in 

the context of the European Green Deal9) and the final European Directives on RES, energy 

efficiency and others. 

4.2 National Targets  

The Greek government intends to utilize the National Energy and Climate Plan (NECP) as the 

main tool for shaping the national energy and climate policy until 2050. Through the NECP, 

the priorities and development potential of our country in energy and climate change issues 

are highlighted and a specific roadmap is provided for the achievement of specific quantitative 

and qualitative goals, which will describe priorities and policy measures in a wide range of 

development and economic activities for the benefit of society. 

The main objective of the NECP is the design, programming and implementation of the most 

socially, environmentally and economically efficient policy measures that will contribute to 

the achievement of the medium-term and long-term national energy and climate objectives, 

will contribute to the economic development of the country, while at the same time 

responding to the challenge of reducing energy costs and generally protecting end consumers 

from high prices of energy products and services. 

The national energy and climate objectives for 2030 are formulated taking into account 

specific quantitative obligations undertaken by Greece as a member state, the characteristics 

and specificities of our national energy system, the domestic potential for the development 

of technologies and applications, the adaptation capabilities, as well as the socio-economic 

characteristics of the country. 

Through this process, the national targets are adjusted to the corresponding central European 

targets (i.e. the targets for the sectors included in the Emissions Trading System, for RES, for 

Energy Efficiency) and which are finally proposed within the framework of the NECP. In 

addition, the main quantitative policy targets set for the period up to 2030 are also 

άƛƴǘŜǊƳŜŘƛŀǘŜέ ǘŀǊƎŜǘǎ ŦƻǊ ǘƘŜ ǊŜŘǳŎǘƛƻƴ ƻŦ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ όDIDύ ŜƳƛǎǎƛƻƴǎ ōȅ ǘƘŜ ȅŜŀǊ нлрлΣ 

where the goal of the Greek government is to participate in the commitment for a climate-

neutral economy at EU level.  

The green energy transition aims to make the country's energy system climate-neutral, i.e. to 

reduce carbon dioxide emissions from the combustion of fossil fuels to almost zero and to 

make processes that emit greenhouse gases that do not come from energy climate-neutral. 

 
8 https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal/repowereu-
affordable-secure-and-sustainable-energy-europe_en?prefLang=el  
9 https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal_el  

https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal/repowereu-affordable-secure-and-sustainable-energy-europe_en?prefLang=el
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal/repowereu-affordable-secure-and-sustainable-energy-europe_en?prefLang=el
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal_el
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The goal is for the net sum of positive and negative GHG emissions, taking into account the 

additional absorption of carbon dioxide by land, forests and the sea, to be equal to zero by 

2050 and to continue in perpetuity. 

The path towards this goal begins with the 2030 milestone for which EU legislation provides 

for a wide range of targets in all energy sectors in order to drastically reduce GHG emissions. 

The individual sectoral targets for 2030, as well as the regulations on specifications, 

infrastructure and technologies, are intended to guide all sectors in choosing the appropriate 

investments and changes so that the ambitious emission reduction path continues and 

accelerates during the period from 2030 to 2050. An intermediate milestone is 2040 for which 

the National Climate Law10 provides for a specific emission reduction target and for which EU 

legislation has not yet been concluded. 

The government supports in its long-term strategy a path towards a climate-neutral economy, 

aiming to improve the competitiveness of the economy and businesses, create new jobs, 

strengthen the role of the consumer and overall operate competitive energy markets for the 

benefit of society. 

Table 5 summarizes the revised national targets in relation to the targets set in the initial NECP 

draft submitted in December 2019. 

Table 5: Summary of National Targets and Indicators of the Revised NECP 

Achievement of 

goals 

Year 2030 Year 2035 Year 2040 Year 2050 

EU 

target 

NECP 

projection 

NECP 

projection 

NECP 

projection 

EU 

target 

NECP 

projection 

Reduction in GHG 

emissions compared 

to 1990* (with 

LULUCF) 

-55,0% -58,0% -69,0% -80,0% -100,0% -98,0% 

RES in gross final 

energy 

consumption** 

42,5% 43,0% 60,6% 77,2%  95,8% 

RES in gross 

electricity 

consumption***  

69,0% 75,7% 96,2% 102,8% 100,0% 100,8% 

 
10 https://www.elinyae.gr/sites/default/files/2022-05/105a_2022.pdf  

https://www.elinyae.gr/sites/default/files/2022-05/105a_2022.pdf
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RES in heating and 

cooling** 
 52,6% 60,6% 75,2%  84,1% 

RES in buildings** 49,0% 72,2% 86,0% 93,3%  95,1% 

RES in industry**  34,0% 43,0% 57,3%  65,8% 

RES in transport** 29,0% 13,4% 43,2% 69,0%  96,1% 

Advanced biofuels + 

RFNBO (% of 

transport fuels)** 

5,5% 4,6% 11,2% 14,2%  13,2% 

RFNBO (% of 

transportation 

fuels)** 

1,0% 0,9% 5,4% 11,5%  30,9% 

SAF (Sustainable 

Aviation Fuel) of 

biological origin 
6,0% 

5,0% 16,2% 25,3%  38,0% 

SAF (Sustainable 

Aviation Fuel) of 

non-biological origin 

1,0% 4,1% 8,1%  43,9% 

Final energy 

consumption (ktoe) 
14,6 15,2 14,1 13,4  12,2 

Primary energy 

consumption (ktoe) 
17,1 17,8 16,8 16,3  16,9 

*  Domestic energy consumption and international air transport 

**  Calculation according to RED III forecasts, through the tool "Eurostat Sharestool 

Draft_version 5"  

***  (RES Injection - Storage Losses) / (Net Production + Net Imports + Own Production 

Consumption) 

Source: NECP (2024) 

4.3 Energy Security in Europe and Greece  

The developments of recent years have radically changed the economy and energy markets. 

The pandemic was a global shock that temporarily reduced energy demand and prices, but at 

the same time triggered an ambitious response from the European Union ς a response that 

created new resources (the Recovery and Resilience Fund - RRF), which our country is using 

to accelerate the energy transition. In addition, it led to a surge in inflation in the period that 

followed, after a sharp increase in demand was observed. Many of the actions described in 

the NECP are feasible because of the RRF, which did not exist in 2019. The gradual exit from 
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the pandemic also led to an increase in energy prices ς for natural gas and carbon dioxide 

(CO2) emission prices, the increase was unprecedented. In early 2022, Russia's invasion of 

Ukraine followed, which sent prices - especially of natural gas and, by extension, electricity - 

soaring to new heights.  

Figure 24: Evolution of Natural Gas and Electricity Prices, 2022-2023 

 

Source: European Commission 

Overall, the energy crisis has led to five main trends. First, the price spike has completely 

changed the do-or-no-ǘǊŀƴǎƛǘƛƻƴ ǎŎŜƴŀǊƛƻΦ Lƴ нлннΣ DǊŜŜŎŜ ǎǇŜƴǘ ƻǾŜǊ ϵт ōƛƭƭƛƻƴ ƻƴ ƴŀǘǳǊŀƭ Ǝŀǎ 

imports ς ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ϵм ōƛƭƭƛƻƴ ƛǘ ǎǇŜƴǘ ƻƴ ŀǾŜǊŀƎŜ ƛƴ ǘƘŜ ȅŜŀrs before the crisis. The 

ŎƻǳƴǘǊȅ Ƙŀǎ ŎƘŀƴƴŜƭŜŘ ŀƭƳƻǎǘ ϵмл ōƛƭƭƛƻƴ ǘƻ ǇǊƻǘŜŎǘ ƘƻǳǎŜƘƻƭŘǎ ŀƴŘ ōǳǎƛƴŜǎǎŜǎ ŦǊƻƳ ǘƘŜ 

effects of precision ς an amount equal to 4.8% of GDP for that year. The cost of CO2 emissions 

has also risen. Therefore, the scenario of a slow transition ς with more natural gas and more 

pollutants ς has a higher cost today, compared to the cost it had when the 2019 NECP was 

designed. 

Second, the energy crisis brought about a significant drop in the demand for natural gas in 

2022 (19%) and electricity (6.7%) for the entire territory. Third, the energy flows in SE Europe 

have changed. Our country imported much more LNG and increased natural gas exports to 

Bulgaria and other countries. The new landscape in the region creates significant 

opportunities for Greece to deepen the role it has already played as a pillar of energy security 

in the region. 

Fourth, the energy crisis has changed Europe's strategy, with the main goals of de-reliance on 

Russian fossil fuels and accelerating the energy transition. New targets are set for alternative 
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fuels (e.g. hydrogen, biomethane, etc.), while great emphasis is placed on production chains 

and on strengthening Europe's resilience. 

Finally, the increase in prices brought about by the crisis affects a series of policies in the 

country's energy strategy. It creates a need to reduce energy prices, to protect vulnerable 

households, but also to limit cost increases for specific actions and infrastructure. At the 

economic level, the rise in interest rates changes financial data, increasing the cost of 

borrowing and therefore the cost of new investments. It is obvious that the changes brought 

about by the energy crisis interact with other trends, structural and long-term. Globally, we 

are seeing a continuous decrease in the cost of photovoltaics, wind farms and batteries, 

despite the inflationary pressures observed in 2022. 

In Greece, the installed capacity of photovoltaics and wind farms doubled in four years, and 

RES cover almost 50% of the production of the country's interconnected system. The changes 

in energy coincide with a new juncture for our country. The recovery of investment grade, 

thanks to the positive assessment of the Greek economy, closes a cycle that lasted more than 

a decade. Our country now has access to new funds that can be channeled into the energy 

transition. Faster economic growth creates both a positive momentum for investments ς but 

also leads to an increase in fuel consumption (mainly for road transport and air transport) ς 

which is a challenge. 

The Case of Europe 

The European Union, over the past two decades, has shaped the regulatory framework for 

achieving energy security in its territory, with successive European regulatory rules and a 

series of mechanisms for managing domestic energy production and demand. However, its 

regulatory framework did not prevent the energy crisis in 2021 that was caused, initially due 

to the war between Russia and Ukraine and later, due to the significant chronic endogenous 

systemic problems facing the European energy sector. 

More specifically, with its existing European regulatory legislation and regulatory 

mechanisms, the EU was unable to prevent the explosion of European gas and electricity 

prices in the period 2021-2022. Thus, from late 2021 to mid-2022, in order to safeguard energy 

sufficiency in Europe, the EU was forced to take successive emergency measures in the 

European electricity, gas and oil markets. 

Initially, the EU took measures for 12 months, with the main goal of successfully managing the 

supply and demand of gas and electricity in the Union in the winter of 2022/2023. In the 

summer of 2023, the EU decided to extend the measures for the winter of 2023/2024. 
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The emergency measures, among others, concerned the reduction of natural gas 

consumption by 15% in all EU national markets, compared to their average domestic 

consumption over the last five years, the acceleration of natural gas storage in the Union's 

territory to meet demand in the winter of 2022/2023, common LNG markets with the 

organization of three European auctions for the purchase of natural gas from international 

markets, the demonstration of solidarity rules and procedures between states, the 

acceleration of the construction of new RES projects, the imposition of an upper ceiling on 

natural gas sales prices in European wholesale natural gas markets by establishing a 

mechanism for correcting market prices and the granting of free choice to Member States of 

the measures they can take to limit the explosion of electricity and natural gas prices in their 

territory. 

In the case of the oil market, the European Union followed the decisions of the Group of 7 

Developed Countries (G7) which focused on excluding Russian oil from their markets and 

imposing a ceiling on the maximum selling price of Russian oil to third countries. 

The European Court of Auditors (ECA) recently warned that the European Union will have to 

overcome significant "obstacles" in order to address a possible new energy crisis11. In its 

ǊŜǇƻǊǘΣ ƛǘ ƴƻǘŜǎ ǘƘŀǘ ǿƘƛƭŜ ǘƘŜ 9¦ Ƙŀǎ ǘŀƪŜƴ ǎƻƳŜ ŜƳŜǊƎŜƴŎȅ ƳŜŀǎǳǊŜǎ ǘƻ ŀŘŘǊŜǎǎ aƻǎŎƻǿΩǎ 

άƛƴǎǘǊǳƳŜƴǘŀƭƛǎŀǘƛƻƴέ ƻŦ ƴŀǘǳǊŀƭ ƎŀǎΣ ǘƘŜ ōŜƴŜŦƛǘǎ ƻŦ ǘƘƛǎ ŀŎǘƛƻƴ άŀǊŜ ƴƻǘ ŀƭǿŀȅǎ ŎƭŜŀǊέΦ ¢ƘŜ 

9/! ŀƭǎƻ ƘƛƎƘƭƛƎƘǘǎ ǎŜǾŜǊŀƭ ƴŜǿ άŎƘŀƭƭŜƴƎŜǎέ ǘƘŀǘ ǘƘŜ 9¦ ǿƛƭƭ ƘŀǾŜ ǘƻ ŀŘŘǊŜǎǎ ƛƴ ƻǊŘŜǊ ǘƻ ǎŜŎǳǊŜ 

its long-term gas supply, such as greater reliance on imported LNG, as well as the need to 

decarbonise part of its natural gas consumption. 

The report recalls that the gradual cessation of natural gas imports from Russia, which in 2021 

represented 45% of EU natural gas imports, caused a supply crisis, which in turn caused prices 

to rise. Specifically, in August 2022, the wholesale price of natǳǊŀƭ Ǝŀǎ ǇŜŀƪŜŘ ŀǘ ϵоофκa²Ƙ 

όŎƻƳǇŀǊŜŘ ǘƻ ϵрмκa²Ƙ ƛƴ !ǳƎǳǎǘ нлнмύΦ 

aŜƳōŜǊ {ǘŀǘŜǎ ǎǘŀǊǘŜŘ ǎǳōǎƛŘƛǎƛƴƎ Ǝŀǎ ŀƴŘ ŜƭŜŎǘǊƛŎƛǘȅ ǇǊƛŎŜǎ όŎƻǎǘƛƴƎ ŀǊƻǳƴŘ ϵофл ōƛƭƭƛƻƴ ƛƴ 

2022 alone) in order to reduce the impact on households and businesses. By the end of 2023, 

the EU had successfully switched to sources other than Russia for its gas supply, and prices 

stabilised, reaching pre-ŎǊƛǎƛǎ ƭŜǾŜƭǎ ōȅ ŜŀǊƭȅ нлнпΦ ά¢ƘŜ ŎǊƛǎƛǎ ǘǊƛƎƎŜǊŜŘ ōȅ wǳǎǎƛŀΩǎ Ŧǳƭƭ-scale 

ƛƴǾŀǎƛƻƴ ƻŦ ¦ƪǊŀƛƴŜ ƛƴ нлнн ǘŜǎǘŜŘ ǘƘŜ 9¦Ωǎ ǊŜǎƛƭƛŜƴŎŜ ǘƻ ŀ ǎǳŘŘŜƴ Ǝŀǎ ǎƘƻŎƪΦ tǊƛŎŜǎ Ƴŀȅ ƘŀǾŜ 

increased sharply, putting significant costs on households and businesses, but fortunately we 

ŘƛŘ ƴƻǘ ŦŀŎŜ ŀ ǎŜǊƛƻǳǎ Ǝŀǎ ǎƘƻǊǘŀƎŜΣέ ǎŀƛŘ 9/! aŜƳōŜǊ Wƻńƻ [ŜńƻΦ άDƛǾŜƴ ƛǘǎ ŘŜǇŜƴŘŜƴŎŜ ƻƴ 

foreign gas, the EU should not be complacent when it comes to security of supply. Moreover, 

 
11 https://www.capital.gr/diethni/3820877/europaiko-elegktiko-sunedrio-i-asfaleia-tou-efodiasmou-tis-e-e-me-
fusiko-aerio-den-einai-egguimeni/  

https://www.capital.gr/diethni/3820877/europaiko-elegktiko-sunedrio-i-asfaleia-tou-efodiasmou-tis-e-e-me-fusiko-aerio-den-einai-egguimeni/
https://www.capital.gr/diethni/3820877/europaiko-elegktiko-sunedrio-i-asfaleia-tou-efodiasmou-tis-e-e-me-fusiko-aerio-den-einai-egguimeni/
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there are no guarantees for consumers that prices will be affordable in the event of a major 

ǎǳǇǇƭȅ ŎǊƛǎƛǎ ƛƴ ǘƘŜ ŦǳǘǳǊŜΣέ ƘŜ ƴƻǘŜŘΦ 

During the energy crisis, the EU achieved its target of reducing gas demand by 15%, but the 

ECA could not verify whether this was due solely to the measures taken or to external factors 

(such as high gas prices and a warm winter). 

Similarly, the EU-wide gas storage capacity requirement was met, exceeding the 90% target. 

This is, however, in line with normal storage levels before the crisis. The ECA was also unable 

ǘƻ ŀǎǎŜǎǎ ǿƘŜǘƘŜǊ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ŀ άŎŀǇέ ƻƴ Ǝŀǎ ǇǊƛŎŜǎ ƛƴ ǘƘŜ EU ultimately paid off, 

as prices have remained at a much lower level since it was introduced. 

Figure 25: Energy Dependence in Europe, 2000 and 2020 

 

Source: Eurostat 

Among the measures taken was the launch of the AggregateEU platform12 to provide an 

alternative gas trading channel through common markets. Again, the ECA could not determine 

whether this platform provided added value compared to other existing ones, as the 

differences in gas prices between EU Member States caused by the crisis had already been 

significantly reduced when the AggregateEU platform was launched. 

 
12 AggregateEU ʶʾ˄ʰʽ ˇ ˃ʹ˔ʰ˄ʽˋ˃ˈˌ ˍʹˌ ɳɳ ˉˇˎ ʶˉʽˍˊʷˉʶʽ ˍʹ ˋˎʴˁʷ˄ˍˊ˖ˋʹ ˍʹˌ ʸʺˍʹˋʹˌ ˁʰʽ ˍʹ˄ ʰˉˈ ˁˇʽ˄ˇˏ ʰʴˇˊʱ 
˒ˎˋʽˁˇˏ ʰʶˊʾˇˎ ˋʶ ʶˎˊ˖ˉʰʿˁˈ ʶˉʾˉʶʵˇΦ ɲʹ˃ʽˇˎˊʴʺʻʹˁʶ ˃ʶˍʱ ˍʹ˄ ʷˁʵˇˋʹ ˍˇˎ ˁʰ˄ˇ˄ʽˋ˃ˇˏ όɳɳύ нлннκнртс ˍˇˎ 
ʅˎ˃ʲˇˎ˂ʾˇˎ όˍˇˎ ˂ʶʴˈ˃ʶ˄ˇˎ ζˁʰ˄ˇ˄ʽˋ˃ˇˏ ʴʽʰ ˍʹ˄ ʰ˂˂ʹ˂ʶʴʴˏʹηύΣ ˇ ˇˉˇʾˇˌ ˁʰʻʽʷˊ˖ˋʶ ʴʽʰ ˉˊ˗ˍʹ ˒ˇˊʱ ˍʹ 
ˋˎʴˁʷ˄ˍˊ˖ˋʹ ˍʹˌ ʸʺˍʹˋʹˌ ˁʰʽ ˍʹ˄ ʰˉˈ ˁˇʽ˄ˇˏ ʰʴˇˊʱ ˒ˎˋʽˁˇˏ ʰʶˊʾˇˎ ˋʶ ʶˉʾˉʶʵˇ ɳɳΦ 
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The reduction in dependence on Russian fossil fuels is a tangible reality. Pipeline gas imports 

from Russia have fallen sharply, while LNG import volumes from reliable partners such as the 

United States and Norway are increasing. 

The share of Russian pipeline gas in EU imports fell from over 40% in 2021 to around 8% in 

202313. In terms of pipeline gas and LNG combined, Russia accounted for less than 15% of total 

EU gas imports. This decrease was mainly due to a sharp increase in LNG imports and an 

overall decrease in EU gas consumption. Norway and the United States were the top suppliers 

of natural gas in 2023. Norway supplied almost 30% of all natural gas imports. Other suppliers 

include North African countries, the United Kingdom and Qatar. In 2023, the EU imported over 

120 billion cubic meters of LNG. In 2023, the United States was the largest supplier of LNG to 

the EU, accounting for almost 50% of total imports, while in the same year imports from the 

US almost tripled compared to 2021. 

Chart 24 shows a comparison of the filling level of natural gas storage facilities during the 

period 2021-2023. In 2022 and 2023 the average filling level was much higher than in 2021. In 

2022, the filling target of 80% was reached in August. In 2023, the filling level was above 80% 

since July and above 90% since August14. 

Figure 26: EU Natural Gas Storage Facility Filling Level, 2021-2023 

 

Sources: Gas Infrastructure Europe, European Commission 

Most EU Member States have gas storage facilities on their territory. The storage capacity of 

five countries (Germany, Italy, France, the Netherlands and Austria) represents 2/3 of the total 

EU capacity. According to the regulation, countries without storage facilities should store 15% 

of their annual domestic gas consumption in tanks located in other Member States and thus 

have access to gas stocks stored in other Member States. This mechanism strengthens the 

 
13 https://www.consilium.europa.eu/el/infographics/eu-gas-supply/#0  
14 https://www.consilium.europa.eu/el/infographics/gas-storage-capacity/#0  

https://www.consilium.europa.eu/el/infographics/eu-gas-supply/#0
https://www.consilium.europa.eu/el/infographics/gas-storage-capacity/#0
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EU's security of gas supply and ensures a shared financial burden for filling the EU's storage 

capacity. Member States with smaller storage capacities cooperate with Member States with 

larger facilities to secure their stocks. 

France, Germany, Italy and the Netherlands are the countries with the largest storage 

capacity. Greece, Estonia, Ireland, Cyprus, Lithuania, Luxembourg, Malta, Slovenia and Finland 

do not have any gas storage facilities. However, under the Gas Storage Regulation, they will 

have to make solidarity arrangements with other Member States to secure their own gas 

reserves. Importing LNG is a means of diversifying the suppliers and routes used by the EU to 

supply natural gas. Importing LNG has become particularly ƛƳǇƻǊǘŀƴǘ ŦƻƭƭƻǿƛƴƎ wǳǎǎƛŀΩǎ 

ƛƴǾŀǎƛƻƴ ƻŦ ¦ƪǊŀƛƴŜ ŀƴŘ ǘƘŜ 9¦Ωǎ ƴŜŜŘ ǘƻ ǊŜŘǳŎŜ ƛǘǎ ŘŜǇŜƴŘŜƴŎŜ ƻƴ wǳǎǎƛŀƴ Ǝŀǎ ƛƳǇƻǊǘǎΦ ¢ƘŜ 

9¦ ƛǎ ǘƘŜ ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ ƛƳǇƻǊǘŜǊ ƻŦ [bDΣ ƛƳǇƻǊǘƛƴƎ ƻǾŜǊ мнл ōƛƭƭƛƻƴ ŎǳōƛŎ ƳŜǘǊŜǎ ƛƴ нлноΣ ŀǎ 

previously mentioned. The largest LNG importers in the EU are France, Spain, the Netherlands, 

Belgium and Italy. 

Russia's invasion of Ukraine and the use of gas supplies as a weapon have prompted EU 

Member States to further develop LNG infrastructure. Some planned investments are treated 

as EU projects of common interest, benefiting from simplified procedures and, in some cases, 

co-financing through the Connecting Europe Facility. Thanks to these investments, the EU's 

LNG import capacity increased by 40 billion cubic meters in 2023, and an additional 30 billion 

cubic meters are expected to be made available in 2024. 

Spain, France, Italy, Portugal, Belgium, the Netherlands, Croatia, Poland, Greece, Finland and 

Lithuania have LNG terminals in operation. More than 12 LNG terminals are planned across 

the EU, with some already under construction. 

The Case of Greece 

The country's main priority is to increase the diversification of import sources and routes in 

order to strengthen the security of energy supply. At the same time, reducing energy 

dependence while developing domestic energy sources, compatible with the goals of 

achieving climate neutrality by 2050, is obviously the first and constant priority, especially in 

the context of a long-term energy plan. However, as long as this energy dependence remains 

at high levels and in order to avoid events such as the energy crisis that the country faced in 

the period 2008-2009 and more recently, at the end of 2016 to the beginning of 2017, as well 

as in 2022, 

it is necessary to diversify energy sources and suppliers from third countries, so that there is 

no dependence on a single fuel or a single geographical area or a single pipeline, in parallel 

with promoting the penetration of RES but also, most importantly, promoting actions to 
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improve energy efficiency, which are a top priority as previously stated in all dimensions of 

the country's energy planning. 

However, in addition to measures to strengthen the country's position in the region, measures 

must be taken to ensure the readiness of the country and the stakeholders involved to deal 

with the limitation and/or interruption of energy resources and in this context, specific 

initiatives and the implementation of regulatory mechanisms should be foreseen. 

Some of the measures and policies to strengthen the diversification of energy sources and 

energy import routes are the increase in the diversification of energy sources and suppliers 

coming from third countries. In particular, each country, in the context of securing its energy 

supply and preventing energy supply shortages that will lead to significant economic damage 

to many sectors of its economy, has as its main political priority the increase in the 

diversification of energy sources and the increase in the number of third countries supplying 

the country with oil, natural gas and electricity. 

Important policy measures to meet the above priority are the promotion of natural gas 

transmission projects that will enable the supply of fuel from more countries, including the 

further strengthening of the country's electricity and natural gas interconnections with 

neighboring markets that will help in the uninterrupted flow of energy at a regional level. 

Another measure is the development of domestic hydrocarbon deposits. Greece continues to 

be a growing market in the exploration and production of natural gas in the Eastern 

Mediterranean. Both the hydrocarbon exploration and exploitation programme in Greece, as 

well as the TAP (Trans-Adriatic) transnational pipelines, the Greece-Bulgaria Interconnection 

(IGB) and the East Med pipeline programme are important projects that enhance the 

diversification of the EU's energy supply and ensure security of supply in order to reduce 

energy dependence on third countries. 

The Greek government has today awarded nine offshore and onshore concessions to 

consortiums of companies, including Prinos, where crude oil production has been ongoing (at 

a declining rate) for four decades. This is the first time that the country has had a large number 

of concessions, with major international and Greek companies as contractors. In light of the 

energy price crisis and security of supply, and taking into account the time pressure to exploit 

potential domestic natural gas deposits in view of the imposed energy transition, hydrocarbon 

exploration and exploitation projects were declared national priority projects by the Prime 

Minister himself in April 2022. 

In the last two years, exploration has accelerated with the completion of all geophysical 

exploration programmes for active contracts and the decision to drill in the Ioannina onshore 
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plot. Within the next two years, the decisions of the lessees are expected to conduct 

exploratory drilling on most of the plots, with the aim ς in case of a positive decision and 

successful outcome of the research ς of having domestic hydrocarbon production (beyond 

that of Prinos) within the current decade. 

A conservative estimate of the potential and probable reserves of the said areas, in which 

however exploratory drilling has not yet been carried out, ranges, according to preliminary 

data from EDEYEP, at 24 trillion cubic feet or 680 billion cubic meters. The possible 

confirmation of these deposits exceeds both the present and future domestic demand for 

natural gas, making our country an exporter by the end of the decade. 

Equally important from the point of view of energy security is the development of electricity 

interconnections and natural gas interconnection pipelines. The country's emergence as a 

regional energy hub is inextricably linked both to the strengthening of domestic electricity 

generation capacity and electricity storage systems and to the development of energy 

interconnections with neighboring countries. 

Regarding the preparedness of the country and the stakeholders to address the limitation or 

interruption of the supply of an energy source, the following are foreseen, according to the 

draft of the revised version of the NECP: (a) development of a national energy security strategy 

within the framework of the sectoral strategies of the National Security Strategy until 2025, 

(b) development by 2025 of a National Strategy for the Cybersecurity of energy networks and 

infrastructures within the framework of the European Directive (EU) 2022/2555, concerning 

measures for a high common level of cybersecurity across the European Union (NIS 2 

Directive), (c) development by 2025 of a National Strategy for the Protection and Climate 

Resilience of Critical Energy Infrastructures within the framework of the relevant European 

Directive (EU) 2022/2557 on the Resilience of Critical Entities, (d) preparation of a National 

Strategy for the exploration and exploitation of Critical Energy Minerals in Greece within the 

framework of the European Critical Raw Materials Act (CRMA). 

4.4 Criti que on the Current Energy Policy  

With the completion of the new National Energy and Climate Plan (NECP) at the end of last 

October, Greece updated its energy planning, now being particularly detailed, with ambitious 

targets and with special reference to RES and energy efficiency. 

Although the revised NECP is characterized by its large volume and the amount of information 

it includes, the in-depth research and processing of data and the ambitious targets for 2030 

and 2050, many regulations and decisions by the state sector are needed in order to 

implement the adopted policy. In practice, however, the application of policy will face 
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difficulties, so it is proposed to prepare a user-friendly manual that will include the 

άƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ǇƭŀƴǎέΣ ƎƛǾƛƴƎ ǎǇŜŎƛŀƭ ŜƳǇƘŀǎƛǎ ǘƻ ǿƘŀǘ ƴŜŜŘǎ ǘƻ ōŜ ŘƻƴŜ ƛƴ ŀ ǘƛƳŜƭȅ ƳŀƴƴŜǊ 

by the state sector in order to make the investments. 

The new revised NECP is clearly more realistic than the previous one, having corrected 

exaggerations without however avoiding ambiguities and fragmentary references to 

important issues (e.g. hydrocarbon extraction). Despite the first impression it creates 

regarding the comprehensive treatment of all issues directly and indirectly related to the 

energy sector, however, upon completing its study one finds that some issues have not been 

investigated in depth and with the appropriate attention and correlation with related sectors. 

It is not surprising that its main axis is only climate-centric, while several questions arise both 

about the economic viability of the entire strategic development framework (excessive 

development of RES) and about the insistence on new technologies (green hydrogen, 

synthetic ammonia, carbon-containing synthetic fuels biomethane), about which the NECP 

itself in some places speaks with reservation as untested on a large scale and in economies of 

scale. 

Also, for the effective management and supervision of the NECP while it lasts, it will be 

necessary to form a team in the Ministry of Energy and Natural Resources of competent and 

experienced executives who will also contribute to the timely handling of bureaucracy for the 

successful achievement of the goals. 

An important issue is the realism of the goals. Although increasing the share of RES in 

electricity generation to 82% is highly ambitious, achieving this target requires huge 

investments and immediate progress in the licensing and implementation of RES and energy 

storage projects. Greece has experienced significant delays in the licensing and 

implementation of infrastructure projects in the past, which may be an obstacle to achieving 

the targets. 

!ƭǎƻΣ ǘƘŜ ƎǊŀŘǳŀƭ ŜƭƛƳƛƴŀǘƛƻƴ ƻŦ ƭƛƎƴƛǘŜ ǇǊƻŘǳŎǘƛƻƴ ƛǎ ŎǊǳŎƛŀƭ ŦƻǊ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŘŜƭƛƎƴƛǘƛȊŀǘƛƻƴΣ 

but the social and economic impacts on post-lignite areas require special attention. The 

transition to other jobs and the development of new economic activities in these areas are 

considered necessary in order to avoid social destabilization and economic recession. 

The emphasis on new technologies, such as green hydrogen and synthetic fuels, demonstrates 

DǊŜŜŎŜΩǎ ŀƳōƛǘƛƻƴ ǘƻ ƭŜŀŘ ǘƘŜ ǿŀȅ ƛƴ ŘŜ-lignitization. However, the technological maturity of 

these solutions, as well as the required infrastructure, remain challenging. There is a risk that 

they will not be ready to contribute effectively to the 2030 targets, which could overturn the 

planning. 
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Regarding natural gas, the new NECP foresees the addition of two new natural gas units to 

the existing fleet without any retirement, raising the total installed capacity from 6.037 GW 

today to 7.885 GW. This development raises questions about the economic viability of natural 

gas units, which are likely to depend on subsidies, such as capacity adequacy mechanisms, 

increasing costs for consumers. 

Regarding the development of installed RES capacity, the new NECP foresees an increase of 

10 GW in wind and photovoltaics by 2030, from 12.5 GW in May 2024 to 22.4 GW in 2030, as 

well as in the budget for the necessary investments. Similar targets are set for RES and 

batteries by 2050. However, by 2030, a part of RES, especially those installed in the country 

before 2010, closing the limit of their technical and economic life, must be replaced, while by 

2050 almost all RES operating today (12.5 GW) must be replaced. Regarding the batteries that 

will be installed by 2030, these must be replaced in the decade 2040-2050. Therefore, there 

is a need to adjust the targets upwards for new RES and batteries, so they should be included 

in the relevant budget, as well as for the relevant actions and financing. 

Regarding offshore wind farms, the target of 1.9 GW by 2030, although completely feasible in 

terms of production, construction and installation of the necessary infrastructure, is called 

into question due to the non-extension of territorial waters up to 12 nautical miles, especially 

in Crete and the Aegean, and the failure of the state to declare an Exclusive Economic Zone 

(EEZ) in the Aegean and Eastern Mediterranean all these years. This is of enormous 

importance in the case of offshore marine farms in Greece because, based on analysis of wind 

data, high speeds and stable winds are found in the middle of the ocean. 

The recent (August 2024) negative experience following the decisions to ban the installation 

of offshore wind farms in Crete and Gyaros limits the feasible installed capacity to just 500 

MW. If Greece had proceeded with the extension of territorial waters in Crete and the islands 

to 12 nautical miles and had declared an EEZ, it could easily move the wind farm locations 

much further from land and thus achieve the 1.9 GW target. 

It is also a serious omission of the NECP that it does not set targets for a much larger installed 

capacity of offshore wind farms, e.g. 20 and 30 GW by 2035 and 2040. Only if targets of this 

order are set will Greece be able to set up the necessary production chain, acquiring know-

how and creating new jobs. 

Regarding the development of hydroelectric power plants, the NECP foresees a significant 

increase in installed capacity (1.6 GW by 2050). For large hydroelectric power plants, although 

it is a critical sector for the country and with the looming water shortage in the coming years, 

no institutional and supportive measures are mentioned for their implementation and the 
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NECP is left to the "maturation" of projects that take decades (example: the Mesochora HPP 

and others). Therefore, substantial measures must be launched for their implementation. 

For the islands, where the penetration of RES is disappointing and oil dominates with high 

costs and emissions, the NECP proposes the installation of so-called hybrids (RES and storage). 

This will be a good solution for the islands that are to be interconnected with the national 

transmission system in the coming years where an increase in production capacity is required 

for the increased summer peaks until their interconnection, instead of adding new oil units, 

as announced and with the corresponding cost. In addition, after the interconnection, RES and 

storage can constitute a system with the principles and techniques of microgrids to avoid 

blackouts in the event of a failure of the interconnection. 

However, for the islands that are not to be interconnected, this solution proposed in the NECP 

will forever be subject to the dominance of the oil unit with limited penetration of RES 

(perhaps marginally at 40% on an annual basis). These islands need a new RES and storage 

system with innovative management technologies and RES penetration>90%, where the oil 

unit will be a backup and will operate as a supplement when needed. The energy transition 

on the islands, covering all energy needs with RES penetration of 90% and beyond for 2030, 

with a drastic reduction in production costs and security of energy supply, will be based on 

reforms and innovations, which the NECP must include. 

Furthermore, in the NECP, regarding the high penetration of 76.8% RES in electricity in 2030, 

there is no mention of any rejection of excess RES production. It would be useful to mention 

it in order to follow up with research and search for solutions for the best response from now 

on. 

At the same time, banking institutions are the main financier of a RES project and it is logical 

to seek to secure their capital by any means. In the past, state participation, in the guarantor 

role, created a sense of security in the market and easy financing conditions. Undoubtedly, 

bilateral contracts (PPAs) are a risk management mechanism, mainly for banking institutions. 

Through PPAs, guaranteed and stable revenues are ensured so that banking institutions can 

safely recover the cost of capital, while at the same time energy companies can build a 

diversified portfolio, with different technologies of production units, in order to minimize the 

risks arising from the energy stock market and the variability of the production of RES units.  

The more consumers are bound to PPAs, the more the market will be deprived of consumer 

influence. The low prices to the end user, which appear through PPAs unfortunately contradict 

the fundamental principle of competition, while the regulatory role of the consumer is limited 

exclusively to a guarantor for the repayment of loans. Although PPAs are a useful tool for 

strengthening the industry and the economy in general, they should in no case replace 
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competition in the energy market. Therefore, the expansion of the application of PPAs beyond 

large consumers causes a weakening of competition as the interaction produced by the 

dynamics of consumers in the entire energy market is reduced. 

The increase in energy efficiency, in industry, in buildings and in land transport, which as we 

observe mainly from 2030 onwards is predicted to be very high, means that the demand for 

electricity and consequently for new RES will decrease. Therefore, the development of new 

RES should definitely be said in relation to increased energy efficiency. This is clearly seen 

from the projected final energy consumption, where while this is constantly decreasing until 

2050, the development of RES continues at an unabated pace. 

On the one hand, this is partly justified by the replacement of conventional fuels in transport 

(at least to a certain extent) and in the building sector by electricity (electrification) and partly 

by the use of RES for the production of green hydrogen, but again, the excess energy that is 

projected to be created from RES by 2050 (+60 GW) will more than cover the final energy 

demand, since compared to today, a more than fourfold increase in the installation of RES is 

projected. 

Lǘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ ǘƘŀǘ ŦƻǊ ǘǊŀƴǎǇƻǊǘΣ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǘƛƻƴ ƛǎ ǇǊƻƧŜŎǘŜŘ ǘƻ ōŜ ƭƻǿŜǊ ōȅ ѻ ƻŦ 

current consumption by 2050, while for land transport, a reduction of up to 50% of current 

consumption is projected. Also, the electrolysis capacity is projected to reach 5,188 MW by 

2050. Therefore, the percentage of RES that the country needs in relation to the reduction in 

final demand due to energy efficiency should be reassessed. 

It is true that the new NECP sets more realistic bases for biomethane than the previous one, 

as according to our suggestions (participation in the IENE consultation) the previous plans 

were clearly modified, which set the unattainable and unrealistic, as we had mentioned, 

target of 9.7 TWh/year for 2050, reducing it to more realistic levels just above 4 TWh/year. 

However, the target of producing 2.1 TWh/year of biomethane for 2030 has remained the 

same and is also considered quite ambitious for the reasons that we analyze below.  

According to RAAEY, the total annual quantity of biogas produced in 2022 was 1.28 TWh, and 

was used exclusively for electricity generation. This quantity is equivalent to 125 MNm3 of 

biomethane per year and corresponds to approximately 10% of the total natural gas 

consumption directed to the country's distribution networks mainly for small-scale (domestic 

and commercial) production consumption. The aim of the NEEK is therefore to exploit the 

biogas production potential in order to inject approximately 2.1 TWh of biomethane into the 

gas network in the year 2030. This means firstly that the currently existing 80 biogas units with 

ŀ ǘƻǘŀƭ ƛƴǎǘŀƭƭŜŘ ŎŀǇŀŎƛǘȅ ƻŦ ŀǊƻǳƴŘ мнл a² ǿƻǳƭŘ ƘŀǾŜ ǘƻ ǎǇŜƴŘ ŀ ǘƻǘŀƭ ƻŦ ϵтл Ƴƛƭƭƛƻƴ ǿƛǘƘƛƴ 

5 years. in order to modify the technology for converting biogas into biomethane but also to 
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lose the guaranteed prices, based on their contracts and secondly to create another 40-50 

biomethane units within the same period. 

This is considered to be leniently difficult to impossible and economically ineffective. In 

Greece, in fact, where 4/5 of the existing biogas units are between 100 KW and 999 KW, 

capacities that are considered very small compared to other countries (Germany, Spain, Great 

Britain), their conversion into biomethane units is considered not only problematic but also 

economically unviable. 

Especially when a biogas unit of the order of 500 KW in Greece has a relative profitability that 

comes only from the favorable subsidized financial framework that applies to biogas today 

(existing feed-in tariff) it will be completely unprofitable for the entrepreneur to proceed with 

such an investment modification unless much higher feed-in tariffs are foreseen. In any case, 

with the above announcements of the National Energy and Natural Resources Development 

Plan and the forced conversion of biogas units to biomethane, a broader insecurity is also 

created among entrepreneurs as it seems that they will be surprised in the coming years 

regarding a new subsidy framework, completely changing the IRR of their investments. 

Also, the extraction of domestic hydrocarbons and their exploitation is completely absent 

from the analysis, while it is briefly mentioned that it is a pillar of energy policy for the next 

period. However, it is not clarified how exactly it constitutes an energy axis since it is not 

analyzed at all, but also how it is ultimately integrated into the broader framework of the 

exploitation of domestic energy sources. It is particularly striking that the issue of 

hydrocarbons has not been included in the chapter on energy security, nor in that of the 

extraction of domestic minerals, but it is implied that in the event that these domestic 

resources become exploitable, they will not be directed to the Greek market but will be 

exportable goods. However, the research and extraction of hydrocarbons is not only an energy 

issue but also a geopolitical issue that strengthens the national diplomatic quiver but also 

ensures energy security. The issue of the country's energy security is completely downgraded 

in the National Energy and Power Development Strategy since the proposals submitted are 

considered inadequate and in the wrong direction. For example, the goal of making Greece 

an energy hub does not answer the fundamental question of improving energy security. The 

emergence of the country as an energy supply and transportation hub (oil, natural gas, 

electricity) does not mean that energy security automatically improves. 

At the same time, although there is an assumption that, based on international literature, 

nuclear energy contributes to the balancing of a system based mainly on RES, such as the 

Greek one, there is no mention of a reassessment of this very important source of electricity 

which, among other things, could also help in the production of hydrogen on which this NECP 
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is particularly based. The technology of small modular nuclear reactors (Small Modular 

Reactors ς SMRs) is officially promoted by the EU, while there are quite a few countries in our 

region that are thinking of investing, such as Romania, which already has a long experience, 

and Serbia, which recently opened the issue and lifted the ban on nuclear energy. 

These reactors are easily and quickly assembled and disassembled, they are built modularly 

and are considered, according to official EU data, as ideal power generation units that can 

provide security to the system for the development of more RES projects. They operate with 

the same technology as large nuclear reactors but are lower cost, for example requiring less 

water to cool the reactor, while they are flexible in moving. Regarding the issue of safety and 

causing an accident, due to their small size, operators can more easily shut down these units, 

while at the same time the safety systems they have operate faster and more effectively, 

essentially disconnecting critical parts of the equipment in the event of an accident. Perhaps 

the National Energy Strategy should make a reference to this technology, leaving open the 

possibility of including it in the energy strategy in a subsequent revision of the National Energy 

Strategy. 

5. The Energy Market and Infrastructure in Greece  

From the early 1990s until today, the energy system of Greece has been shaped according to 

the respective requirements of the national economy, the evolution of individual economic 

activities and the development of specific sectors, the consumer habits that have been 

adopted, but also the European policies on energy, the environment and development. Until 

recently (e.g. 2010) these largely influenced the energy policy followed in Greece. 

To understand the country's energy system, the energy balance is used with Eurostat data. An 

energy balance is the structured way of depicting energy quantities and presents what and 

how much is produced, what and how much is consumed, where it is consumed, i.e. it depicts 

the balance between production and consumption. In addition, it helps to understand how 

products are transformed into each other, to highlight the various relationships between 

these products and how all types of energy are ultimately used. In a simplified way, we can 

say that an energy balance is a table, where the columns are the energy products (fuels) and 

the rows are energy flows (production - conversion - consumption). 

The main elements of the energy balance analyzed in this Report include the total Gross 

Available Energy, the Gross Inland Consumption and the Final Energy Consumption. The 

relationships between the various energy quantities of the energy balance according to 

Eurostat are presented in Annex I, while the country's energy balance for the years 2022 and 
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2010 as well as the summary energy balance 2020 -2030 based on the NECP 2019 are 

presented in Annex II.   

For a better understanding of the concepts used in this chapter, Table 6 is provided with useful 

definitions. 

Table 6: Definitions of Key Energy Balance Concepts According to Eurostat 

 Definitions 

Gross Available 

Energy 

It includes the primary energy sources (natural energy resources) used 

during the year (solid fuels, oil, natural gas and the equivalent electrical 

or thermal energy produced by RES plants), increased by recoverable or 

recyclable energy products, imports of primary energy sources and 

depleted reserves and reduced by the corresponding exports.  

 

Gross Available Energy = Primary Production + Recoverable and 

Recyclable Products + Imports - 9ȄǇƻǊǘǎ ҕ /ƘŀƴƎŜ ƛƴ LƴǾŜƴǘƻǊƛŜǎ 

Gross Inland 

Consumption 

It is the Gross Available Energy for all activities within the country's 

territory, excluding international marine fuels. It includes the needs for 

energy transformation, including electricity generation from 

conventional fuels, energy sector support functions, transmission and 

distribution losses, final energy consumption and the use of fossil fuel 

products for non-energy purposes (e.g. in the chemical industry). It 

excludes international marine fuels, but may include other fuels 

purchased within the country and used elsewhere (e.g. international 

aviation and "fuel tourism" in the case of road transport). 

 

Gross Domestic Energy Consumption = Primary Production + 

Recoverable and Recyclable Products + Imports - 9ȄǇƻǊǘǎ ҕ {ǘƻŎƪ /ƘŀƴƎŜ 

ς International Marine Fuels 

Total Energy Supply It is the Gross Available Energy for all activities within the country's 

territory, excluding international aviation and marine fuels. It includes 

energy needs for energy transformation (including electricity generation 

from fuels), the supporting functions of the energy sector itself, 

transmission and distribution losses, final energy consumption (industry, 

transport, households, services, agriculture, etc.) and the use of fossil fuel 

products for non-energy purposes (e.g. in the chemical industry). It 

excludes international aviation and marine fuels, but may include other 

fuels purchased within the country and used elsewhere (e.g. "fuel 

tourism" in the case of road transport). 

 

Total Energy Supply = Primary Production + Recoverable and Recyclable 

Products + Imports - 9ȄǇƻǊǘǎ ҕ {ǘƻŎƪ /ƘŀƴƎŜ ς International Marine 

Fuels ς International Aviation Fuels 

Final Energy 

Consumption 

It concerns the total energy consumed by end users, such as households, 

industry and agriculture. It is the energy that reaches the final consumer 

and excludes that used by the energy sector, including deliveries and 

transformation. 

Source: Eurostat 
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Figure 27: Simplified {ŎƘŜƳŜ ƻŦ 9ǳǊƻǎǘŀǘΩǎ Energy Balances 

 

Source: Eurostat [11] 

Note: The statistical difference is equal to the energy available for final consumption minus the final 

non-energy consumption minus the final energy consumption. 

Regarding Gross Available Energy in Greece, as shown in Figure 28, it has a downward trend 

from 2010 to 2022, with the largest drop recorded in 2020 during the coronavirus pandemic. 

In 2022, a recovery is observed compared to both 2020 and 2021 by 7.7% and 1.9% 

respectively. Regarding the Gross Available Energy mix in 2022, oil and oil products accounted 

for 58.3%, with natural gas (18.5%), RES (15.4%) and fossil fuels (6.6%) following (Figure 29). 

Figure 28: Gross Available Energy in Greece per Source, 2010-2022 (ktoe) 

 

Source: Eurostat 
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Figure 29: Fuel Share in DǊŜŜŎŜΩǎ Gross Available Energy, 2010 and 2022 

 

 

Source: Eurostat 

Total Energy Supply for all products is one of the key figures of the energy balance and 

represents the amount of energy required to meet domestic energy needs. In the entire 

energy system, Total Energy Supply ranged at 20,663 thousand tons (Ktoe) in 2022, showing 

a significant decrease of 25.3% compared to 2010 (Figure 30), while, compared to 2021, a 

marginal decrease of 0.7% was recorded. The trend of increasing the penetration of RES in 

gross domestic energy consumption continues and from 7.7% in 2010 reached 16.8% in 2022. 

At the same time, the share of solid fuels decreased from 27.7% in 2010 to 7.2% in 2022 

(Figure 29) [12]. 

Figure 30: Evolution of Total Energy Supply in Greece by Source (ktoe), 2010-2022 

 

Source: Eurostat 

Note: Electricity as part of Total Energy Supply refers to Primary Production + Recoverable and Recyclable Products 
+ Imports - 9ȄǇƻǊǘǎ ҕ Change in Inventories. Essentially it refers to Imports - Exports. 
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Figure 31: CǳŜƭ {ƘŀǊŜ ƛƴ DǊŜŜŎŜΩǎ ¢ƻǘŀƭ 9ƴŜǊƎȅ {ǳǇǇƭȅΣ нлмл ŀƴŘ нлнн 

 

 

Source: Eurostat 

Regarding Final Energy Consumption, after its sharp decrease in 2013 (-20% compared to 

2010), Eurostat data show a mild upward trend in the period 2013-2022 (with the exception 

of 2018) with a sharp decrease in 2020 due to the coronavirus pandemic and an upward trend 

in the following two years. In 2022, total final energy consumption increased by 3.0% 

compared to 2021 and amounted to 15,398 thousand tons. 

From Chart 30 it can be seen that the consumption of solid fuels and petroleum products 

decreased significantly in 2022, compared to the consumption levels of 2010 (a decrease of -

76.0% and -27.0% respectively). This decrease was largely offset by the increase in the use of 
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RES and the consumption of natural gas, whose consumption increased by 31.9% and 51.3% 

respectively in 2022 compared to 2010. Electricity consumption decreased by -9.4% in the 

same period. 

Figure 32: Final Energy Consumption per Fuel in Greece (thousands tons), 2010-2022 

 

  Source: Eurostat  

Figure 33 presents the contribution of different types of fuels to final energy consumption 

during the period 2010-2022. The largest share in the final consumption sector corresponds 

to the consumption of petroleum products (54.1% for 2022), with electricity following with a 

percentage of 26.9%, while the percentages of the use of RES and natural gas amounted to 

10.7% and 7.7% respectively [12]. 

Figure 33: CǳŜƭ {ƘŀǊŜ ƛƴ DǊŜŜŎŜΩǎ Cƛƴŀƭ 9ƴŜǊƎȅ Consumption, 2010 and 2022 
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In 2022, a decrease in the participation of industry and transport in final energy consumption 

was observed by two and three percentage points, from 19% to 17% and from 41% to 38% 

respectively compared to 2010, while an increase in their shares was recorded by the 

residential and commercial-public sectors. It should be noted that for 2022, the transport 

sector had the largest contribution as a share in final energy consumption (share 38.1%), while 

the participation of both the residential and industrial sectors was also significant (share 

28.0% and 16.7% respectively) (Figure 34) [12]. 

Figure 34: Final Energy Consumption by Sector in Greece (thousands tons), 2010-2022 

 

Source: Eurostat 

Figure 35:  {ƘŀǊŜ ƻŦ LƴŘƛǾƛŘǳŀƭ {ŜŎǘƻǊǎ ƛƴ DǊŜŜŎŜΩǎ Cƛƴŀƭ 9ƴŜǊƎȅ /ƻƴǎǳƳǇǘƛƻƴ, 2010 and 

2022 
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Source: Eurostat 

In the transport sector, road transport dominated energy consumption, accounting for 85.1% 

of the sector in 2022 (Figure 36). 

Figure 36: Share of Transport Type in Final Energy Consumption in the Transport Sector, 

2022 

 

Source: Eurostat 

The contribution of RES to energy consumption in Greece shows a significant increase during 

the period 2006-2022, as its total contribution in 2022 as a share in gross energy consumption 

amounted to 22.7%, while its share in electricity production reached 42.4% in the same year. 

(Figure 37) [13]. 
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Figure 37: Total and Specific RES Shares in the Domestic Energy System Based on the 

European Union Methodology, 2006-2022 

 

Source: Eurostat 

With the exception of the transport sector, where the share of RES showed marginal 

fluctuations with a steady increase from 2016 to 2020 and a decline in 2021 and 2022, the 

contribution of RES to both gross electricity consumption and final energy consumption for 

heating and cooling during the period 2007-2022 showed a significant increase with an 

average annual growth rate of 8% and 7% respectively. The share of electricity from RES in 

2022 stood at 42.4%, showing an impressive increase compared to 2006, when the 

corresponding share was 8.9%. In particular, with regard to the production of electricity from 

RES, with characteristics of uncontrolled production, i.e. electricity production from 

photovoltaic and wind plants (in the Transmission System), the percentage of wind plants 

amounted to 48.6% and photovoltaic plants to 25.0%. In addition, the share of hydroelectric 

plants accounted for 23.9% of electricity production from RES in 2022. Despite the steadily 

increasing penetration of RES in the national energy mix over the last decade, Greece's energy 

dependence index - which is defined as the ratio of energy imports to domestic gross available 

energy expressed as a percentage - moved in the opposite direction, recording a significant 

deterioration. In 2010, 68.6% of gross available energy in Greece came from imports, while in 

2022 this share increased to 79.6%. More specifically, the share of oil and petroleum product 

imports in 2022 amounted to 101.8%, natural gas to 101.6%, remaining relatively stable since 

2010, while fossil fuels show a negative index in 2022, meaning that exports were made for 

these products in 2022, so there was energy independence (Figure 38). 
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Figure 38: Greece's Energy Dependence, 2010-2022 

 

Source: Eurostat 

5.1  Oil  and Petroleum  Products    

5.1.1 Structure of the domestic petroleum products market   

The domestic petroleum products market, which has the largest share in both gross and final 

energy consumption, is composed of the following segments (Figure 39): 

¶ crude oil extraction 

¶ production of petroleum products by refining companies, 

¶ wholesale market and 

¶ retail market 

The operation of the market is supported by appropriate transportation, production and 

storage infrastructure, such as refineries, pipelines, tankers, port facilities. 
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Figure 39: Domestic Petroleum Products Market 

 

 

 

 

 

 

 

 

 

Sources: ɹɳɿɳ, ɹʁɰɳ 

¢ƘŜ DǊŜŜƪ ǇŜǘǊƻƭŜǳƳ ƳŀǊƪŜǘ ƛǎ ǊŜƎǳƭŀǘŜŘ ōȅ [ŀǿ олрпκнллн άhǊƎŀƴƛȊŀǘƛƻƴ ƻŦ ǘƘŜ ǇŜǘǊƻƭŜǳƳ 

ƳŀǊƪŜǘ ŀƴŘ ƻǘƘŜǊ ǇǊƻǾƛǎƛƻƴǎέ όŀǎ ŀƳŜƴŘŜŘύ ŀƴŘ ǘƘŜ ǊŜƭŜǾŀƴǘ [ƛŎŜƴǎƛƴƎ Regulation. 

In the market for the year 2023, there were [14]: 

¶ 2 refinement companies with 4 refineries. 

¶ 22 Petroleum Marketing companies holding a type A license, with storage and trading 

facilities throughout Greece. 

¶ 22 companies holding a type ɰ1 or/and ɰ2 license for marine or/and jet fuels, with 

facilities for the replenishment of ships in harbours and with stations for the 

replenishment of aircrafts in almost 25 airports. 12 of them also hold a type A license. 

¶ 21 companies holding a type C license ς namely license to trade LPG, with installations 

or/and LPG bottling plants. 2 of them also hold a type A license. 

¶ 11 companies holding a type D license ς namely a license to trade Asphalt. 8 of them 

also hold a type A license. 

¶ 1 company holding a License to Transport via Pipeline. The company is active in the 

transportation of Jet fuels from the Refineries at the E. Venizelos Airport. 

¶ 5.900 active service stations. 

¶ In Greece there is 1 service station for every 1,770 inhabitants, while the average 

equivalent in the EU is 1 service station for every 3,250 inhabitants. 

¶ approximately 250 Heating Oil Resellers. 

The following are used for the transportation and distribution of fuels [14]: 
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¶ a pipeline network 

¶ approximately 1.400 Public fuel trucks 

¶ approximately 180 Private fuel trucks of the Trading Companies 

¶ approximately 8.000 Private small trucks for the distribution of heating oil 

The Sales for 2023 were: 

ü Domestic Market: 6.603.431 tons 

ü International Market: 4.161.892 tons 

ü Both Markets: 10.765.323 tons 

The study "Aggregate Data and Indicators of the Petroleum Products Trading Sector for the 

year 2022" by the IOBE [15], highlights the following regarding the prospects and challenges 

of the industry in the coming years: 

ω The petroleum trading sector will face a more unfavorable domestic and international 

environment in the coming years, as the Greek and European economies are expected 

to slow down in the next two years. 

ω The increase in financing costs strongly affects petroleum trading companies due to 

the high working capital needs for the acquisition of petroleum products, including 

the payment of excise duty. 

ω Many of the national Energy and Climate policy objectives directly affect the 

petroleum trading sector, as measures to limit petroleum consumption are required 

to achieve them. 

ω According to the National Energy and Climate Plan (NECP), the annual consumption 

of petroleum products for energy use will decrease by 8% in 2025 and by 23% in 2030 

compared to 2015, creating serious pressures on trading companies. 

ω In the transport sector, the reduction of petroleum consumption will be based on 

substitution with electricity (electromobility), gaseous fuels (advanced and synthetic 

biofuels) and green hydrogen, as well as on enhancing energy efficiency. 

ω Petroleum trading companies have undertaken a large part of the obligation to 

improve energy efficiency (approximately 56% of the total or 815 ktoe). This implies 

high compliance costs if the companies do not take the necessary measures to 

improve energy efficiency in the sectors where petroleum products are used (except 

air transport). 

ω This cost creates an additional burden on the financial results of companies in the 

sector and more so for those that are experiencing losses or marginal profitability. 
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ω For the period 2023-2030, Petroleum Trading Companies will be required to achieve 

energy savings in final consumption by implementing technical measures (in addition 

to horizontal/behavioral), which require high investments. 

ω The expected decline in sales will maintain the particularly weak profitable image of 

the sector or will make it loss-making, at least with regard to: a) products directed to 

the domestic market (mainly gasoline and diesel and heating oil) and b) the companies 

that base their sales on these products. 

ω The financial results of the sector in the coming years will depend on the course of 

the economy, the evolution of international oil prices, the tax treatment and the 

ability to obtain bank or other financing at an acceptable cost. 

ω At the same time, in the medium term, significant investments are required from the 

trading companies to adapt to the new data (electromobility, hydrogen stations, etc.). 

The financial results of the sector, as reflected in this Report, raise some doubts about 

the ability of mainly smaller companies to implement them. 

5.1.2 Oil  Production , Imports  and Exports   

Crude oil production15 in Greece, which began about 40 years ago in 1981, was interrupted in 

2021 due to a series of technical problems, resulting in zero production in 2022 and 2023. The 

first oil loading from Prinos production for 2024 took place from Energean's facilities in Kavala 

in the first days of 2024, as Prinos production was fully restarted, which had been interrupted 

since September 2021, initially due to a scheduled shutdown for maintenance of the facilities 

and then due to the events with their occupation by the Union of former employees. In total, 

220,000 barrels of crude oil were delivered to BP, including production from the Epsilon field, 

which restarted in November 2023. 

Energean made significant investments in 2023 to boost production, most notably the internal 

cleaning of the coiled tubing of the wells on the Alpha platform in Prinos, including the EAH3 

horizontal well in the Epsilon field. The process was carried out with absolute precision and 

safety in November 2023 by a specialized Italian company. 

At the same time, a new platform is being prepared at the Epsilon field, in order to increase 

oil production by 2025. According to Energean's estimates, the Epsilon field has proven 

reserves of approximately 23 million barrels and by 2025 it can produce up to 5,000 barrels 

per day. 

 

 
15 Crude oil includes: crude oil, natural gas liquids, refinery feedstocks, additives as well as other 
hydrocarbons (including emulsified oils, synthetic crude oil, mineral oils derived from bituminous 
minerals such as oil shale, tar sands, etc. and oils from coal and natural gas liquefaction). 
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Figure 40: Crude Oil Production in Greece (thousands tons), 2000-2021 

 

Source: Eurostat 

hŦ ǘƘŜ ŜƛƎƘǘ ŀŎǘƛǾŜ ƭƛŎŜƴǎŜŘ ŀǊŜŀǎΣ ǘƘŜ άtǊƛƴƻǎέ ŀǊŜŀ was the only one in production phase in 

нлнпΦ ¢ƘŜ ƳŀǊƛƴŜ ǎŜŘƛƳŜƴǘŀǊȅ ōŀǎƛƴ άtǊƛƴƻǎ-YŀǾŀƭŀέ ƛǎ ƭƻŎŀǘŜŘ ƛƴ ǘƘŜ ƴƻǊǘƘŜǊƴ !ŜƎŜŀƴ {ŜŀΣ с 

km. northwest of Thassos, with sea depths between 30-50 m. Production comes from three 

ŘŜǇƻǎƛǘǎΥ άtǊƛƴƻǎέΣ άbƻǊǘƘŜǊƴ tǊƛƴƻǎέ ŀƴŘ ά9Ǉǎƛƭƻƴέ. 

Map 3: Prinos, North Prinos and Epsilon Reserves in the Gulf of Kavala 

 

Source: Oil and Gas Journal 

The Prinos Basin was explored in the 1970s and the Prinos field was discovered in 1974, with 

the drilling of the Prinos-1 well, the first exploration well in the area. The field was developed 

in the late 1970s and production began in 1981. Initial development of the field, following 

delineation drilling that confirmed the extent of the reservoir, took place from 1979 to 1981. 

0

50

100

150

200

250



87 
 

Crude oil production began in early 1981, with initial production ranging from 8,000 to 10,000 

bpd. Production peaked in 1985 at 27,000 bpd, but has declined steadily since then (Figure 

41) [16]. 

Figure 41: Evolution of Total Production of the North Prinos Field, barrels per day (bpd) 

 

Source: Offshore Technology [17] 

It should be noted that the Prinos field has proven to be incredibly productive, albeit 

geologically challenging, with a total of around 130 million barrels extracted to date, three 

times the initial estimate. 

The depleted South Kavala field is suitable for conversion into underground gas storage (UGS) 

ǘƘŀǘ ǿƛƭƭ ōŜ ŎƻƴƴŜŎǘŜŘ ǘƻ ǘƘŜ ¢!t ǇƛǇŜƭƛƴŜ ǘƘŀǘ ǿƛƭƭ ŎǊƻǎǎ DǊŜŜŎŜ н ƪƳ ŦǊƻƳ 9ƴŜǊƎŜŀƴΩǎ 

onshore facilities. UGS plays a significant role in minimising the need to import more natural 

gas during periods of high demand, while also helping to absorb sharp fluctuations in supply. 

In 2022, and as a result of a prolonged period of instability and high energy prices, the 

European Commission adopted the Gas Storage Regulation (EU/2022/1032), which 

establishes underground gas storage facilities as critical infrastructure. 

Energean submitted on June 1, 2011 to the Regulatory Authority for Energy, Waste and Water 

(RAAEY) an application for a permit allowing the installation of the storage facility and the 

conversion of the almost depleted field into an underground natural gas storage facility, in 

accordance with Law 3428/2005 (regarding the liberalization of the natural gas market in 

Greece). Energean's Prinos CS project in Greece has been included by the European 

Commission as a Project of Common Interest [18]. According to preliminary technical studies, 

the South Kavala LNG facility will be able to contain an exploitable volume of gas (working gas) 

of approximately 530 million cubic meters (Nm3) and its operation will be in two cycles per 

year, where the maximum extraction rate will reach 9 million Nm3 per day [19]. 
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Therefore, Greece depends on imports of large quantities of crude oil and petroleum products 

ǘƻ ƳŜŜǘ ƛǘǎ ƴŜŜŘǎΦ LǊŀǉ ǿŀǎ DǊŜŜŎŜΩǎ ƭŀǊƎŜǎǘ ǎǳǇǇƭƛŜǊ ƻŦ ŎǊǳŘŜ ƻƛƭ ƛƴ нлннΣ ǿƛǘƘ млΦп Ƴƛƭƭƛƻƴ 

tons, followed by Russia with 5.95 million tons and Kazakhstan with 3.13 million tons (Figure 

42ύΦ LƳǇƻǊǘǎ ŦǊƻƳ LǊŀǉ ŀƭƻƴŜ ŀŎŎƻǳƴǘŜŘ ŦƻǊ онΦн҈ ƻŦ DǊŜŜŎŜΩǎ ǘƻǘŀƭ ƛƳǇƻǊǘǎ ƻŦ ŎǊǳŘŜ ƻƛƭ ŀƴŘ 

petroleum products in 2022, which amounted to 32.316 million tons (Figure 43) [20]. 

Figure 42: Imports of oil and petroleum products in Greece by Country (thousand tons), 

2010-2022 

 

Source: Eurostat 

Figure 43: Share of Oil Imports in Greece by Country, 2022 

 

Source: Eurostat 

Since 2013, imports of petroleum products followed an upward trend until 2021, with the 

exception of 2019 and 2020 and stabilization in 2021 and 2022, in parallel with the increase in 
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exports, however, Greece remained a net importer of petroleum products for the period 2000-

2022 (Figure 44). 

Figure 44: Imports, Exports and Balance of Petroleum Products in Greece, 2000-2022 

 

Source: Eurostat 

5.1.3 Oil Consumption  

Following its decrease during the economic crisis (-30.6% in 2013 compared to 2010) and the 

recovery in the period that followed, the consumption of petroleum products in Greece 

decreased sharply in 2020, compared to 2019, by -10.8%, mainly due to the crisis caused by 

the Covid-19 pandemic, while in 2021 and 2022 it followed an upward trend [21]. 

Figure 45: Consumption of Oil and Petroleum Products by Sector (thousand tons), 2010-2022 

 

Source: Eurostat 

The transport sector consumed 5.8 million tons of oil in 2022, representing 70.0% of total oil 

consumption. This is followed by the residential sector with 15.4% and industry with 9.5%. 
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Road transport accounted for 85.3% of oil consumption in transport, followed by domestic 

shipping with 10.6% and small shares of domestic aviation and rail transport (3.9% and 0.1% 

respectively). The transport sector for 2022 was mainly based on diesel and gasoline, which 

together represented 87.4% of total oil consumption in the transport sector in Greece, with 

kerosene and fuel oils following with 3.9% and 5.4% respectively. 

According to data published by the Hellenic Statistical Authority [22], there is an increase in 

the consumption of petroleum products in 2022 compared to 2021 of 5.7%, with the 

corresponding quantities amounting to 7,071,820 metric tons for the year 2022 and 6,687,434 

metric tons for the year 2021 (Figure 46). More specifically, there is an increase in the annual 

consumption of heating oil by 12.6%, of LPG by 10.1%, of high-sulfur fuel oil by 7.5%, of diesel 

by 5.8%, of unleaded gasoline by 5.2% and of low-sulfur fuel oil by 3.1%. On the contrary, a 

decrease in the annual consumption by 15.2% is observed in super unleaded gasoline 98/100.  

Figure 46: Annual Consumption of Petroleum Products in Metric Tons, 2015-2022 

 

Source: ELSTAT 
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Figure 47: Consumption of Petroleum Products by Product Category in Greece (metric 

tons), 2010-2022 

 

Source: ELSTAT 

During 2015-2022, the Regions that presented the highest consumption of petroleum 

products were Attica and Central Macedonia, followed by the Regions of Thessaly, Central 

Greece, Western Greece, Peloponnese, Eastern Macedonia and Thrace, Crete, Epirus, South 

Aegean and Western Macedonia. The lowest consumption was observed in the Regions of the 

Ionian Islands and the North Aegean [22]. 

Figure 48: Percentage (%) of Petroleum Product Consumption by Region, 2015-2022 

 

*Preliminary data 

Source: ELSTAT 
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For 2022, diesel fuel represented the largest category of petroleum product consumption 

(39.8%), followed by unleaded gasoline (24.5%) and heating oil (16.5%) (Figure 49). 

Figure 49: Shares of Petroleum Product Consumption in Greece by Category, 2022 

 

Source: ELSTAT 

5.1.4 Refining Sector  

Refining capacity in Greece increased by 6.0% in 2022 compared to 2020, in contrast to the 

downward trend observed in 2019-2020 (Figure 50). Total refining capacity in 2022 was 30.77 

million tons. 

Figure 50: Refined Products in Greece (thousand tons), 2010-2022 

 

Source: Eurostat 
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Diesel production amounted to 10.35 million tons in 2022, representing the largest share of 

refined products. Gasoline and fuel gases accounted for 17.5% and 16.3% respectively of 

refined products in Greece in 2022 (Figure 51). 

Figure 51: Share of Refined Products in Greece, 2022 

 

Source: Eurostat 

HELLENiQ ENERGYΩǎ wŜŦƛƴŜǊƛŜǎ 

Crude oil is refined into petroleum products at four domestic refineries. The three refineries, 

owned by HELLENIC PETROLEUM DEPPP S.A., a subsidiary of HELLENiQ ENERGY Group, are 

located in Aspropyrgos, Elefsina and Thessaloniki and represent approximately 65% of the 

country's total refining capacity and have a total storage capacity of crude oil and petroleum 

products of 6.65 million cubic meters.  

Table 7: HELLENiQ ENERGYΩǎ wŜŦƛƴŜǊƛŜǎ  

 

Source: HELLENiQ ENERGY  

The Group's three coastal refineries operate as a single system. Periodic crude purchases and 

production and sales planning are prepared as a whole for the refining system and aim to 

optimize profitability, taking into account prevailing regional crude oil and product prices, as 
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well as domestic and international demand. A significant competitive advantage is the ability 

of the Group's refineries to process intermediate products (SRAR, VGO) and to adjust the 

blend and crude processing levels, depending on the respective economic data. Indicative 

margins for Mediterranean refineries declined compared to the historic highs reached in 2022, 

Brent prices in 2023 did not show major fluctuations, with the exception of increased prices 

in the September-October period, while natural gas and electricity prices decelerated during 

the year compared to the particularly high levels of 2022. 

Against this backdrop, production in 2023 increased to 14.6 million metric tons from 13 million 

in 2022, according to the 2023 Annual Report [23]. 

Figure 52: I9[[9bƛv 9b9wD¸Ωǎ wŜŦƛƴŜǊȅ Production 

 

Source: HELLENiQ ENERGY 

The production of mid-range fractions (jet, gasoil and diesel) in 2023 amounted to 55% of total 

production, higher than in 2022, mainly due to the increased utilization rate of the Elefsina 

refinery, while gasoline production amounted to 22%. Overall, the production rate of high 

value-added products amounted to 82%, one of the highest rates in the European refining 

industry, while fuel oil was limited to 7% (2022: 11%), reflecting the operational optimization 

of the Aspropyrgos refinery. In addition, the percentage of intermediate products and raw 

materials traded between the three facilities exceeded 14%, contributing to the optimization 

of the operation in the production, distribution and marketing sectors. 

HELLENiQ ENERGY's Refining, Supply and Trading segment's production and sales increased in 

2023, while profitability was positively affected by satisfactory refining margins. 

Fuel sales are carried out by the subsidiary HELLENIC PETROLEUM S.A. to petroleum trading 

companies in Greece, including the Group's subsidiary, EKO S.A., as well as to specific special 

customers, such as the Armed Forces, while excess production (50-60%) is exported. All of the 

Group's refined products meet European standards (Euro VI). In 2023, sales in the domestic 

market decreased by 5% compared to 2022 and amounted to 4.4 million tons, due to reduced 

heating oil consumption. Excluding heating oil, sales increased by 1%. Aviation fuel sales 
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amounted to 943 thousand tons, recording an increase of 9%, while marine fuel sales 

improved by 1.5%, reaching 1.8 million tons. Exports increased by 19% to 8.3 million tons, 

accounting for 54% of total sales in 2023 and maintaining the Group's position as one of the 

most extroverted in the region. As a result, in 2023, total sales of products and commodities 

of the Group's refineries increased by 8.1% to 15.4 million tons [23]. 

Figure 53: I9[[9bƛv 9b9wD¸Ωǎ wŜŦƛƴŜǊȅ tǊƻŘǳŎǘ {ŀƭŜǎ ōȅ aŀǊƪŜǘ 

 

Source: HELLENiQ ENERGY 

Motor OilΩǎ wŜŦƛƴŜǊȅ 

According to Motor Oil's Annual Financial Report 2023 [24], the total quantity of crude and 

other raw materials processed by the company in fiscal year 2023 compared to fiscal year 

2022 is analyzed in Table 8. 

Table 8: aƻǘƻǊ hƛƭΩǎ /ǊǳŘŜ ŀƴŘ wŀǿ aŀǘŜǊƛŀƭ tǊƻŎŜǎǎ 

 

Source: Motor  Oil 

Data on the evolution of the refinery's production by product and the company's sales by 

product during the two-year period 2022-2023 are shown in Tables 9 and 10 respectively. 
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Table 9: aƻǘƻǊ hƛƭΩǎ wŜŦƛƴŜd Production, 2022 & 2023 

 

Source: Motor  Oil 

Table 10: aƻǘƻǊ hƛƭΩǎ wŜŦƛƴŜǊȅ tǊƻŘǳŎǘ {ŀƭŜǎ 

 

Source: Motor  Oil 

The lower quantity of crude & raw materials processed by the Company in 2023 compared to 

2022 is due to the periodic maintenance work of the refinery units carried out between May-

July 2023 [24]. 

Pump Prices 

According to the Hellenic Petroleum Marketing Companies Association (SEEPE) [25] and 

regarding the issue of fuel price fluctuations, the following is clarified:   

ω Wholesale prices in Greece are influenced by the International Platts prices of finished 

petroleum products (Eastern Mediterranean) and not by the Platts prices of crude. 

The prices of products at the pump never change at the same rate as the international 

prices. Retail prices (gasoline, diesel, etc.) follow the prices of finished Refinery 

products and not the prices of crude (e.g. Brent). 

ω Refinery prices in Greece are set by the average of the last four days. Therefore, there 

is a relative lag in the appearance of any fluctuations in international prices in the 

market. 

ω Trading Companies set their prices every day based on the Refinery prices and any 

changes are immediately passed on to the gas stations. 
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ω The retail prices of gasoline at the pumps consist of the Refinery price, Taxes & Duties 

(EFK, DETE, Special levy, RAAEY, VAT 24% and green fee ELAPE) the transportation 

cost, the gross profit margin of the Trading Company and the Station Owner. 

ω The pump prices are determined freely and exclusively by the station owners. The 

Trading Companies do not in any case determine ς and are even prohibited from 

recommending ς retail pump prices. 

Retail prices of liquid fuels 

Table 11 presents the average retail prices of liquid fuels (95 octane unleaded, 100 octane 

super unleaded, diesel and LPG), according to the Weekly Fuel Price Overview Bulletin of the 

Ministry of Development. 

Table 11: Average Retail Fuel Prices in Greece, July 12, 2024 όϵκƭƛǘΣ includ. VAT) 

 

Source: Ministry of Development 

Retail fuel prices vary considerably across the EU-27, as shown in Table 11, mainly due to 

ŘƛŦŦŜǊŜƴŎŜǎ ƛƴ ƴŀǘƛƻƴŀƭ ǘŀȄ ǊŀǘŜǎΦ ¢ƘŜ ǇǊƛŎŜ ƻŦ 9ǳǊƻǎǳǇŜǊ фр ƛƴ DǊŜŜŎŜ ǎǘƻƻŘ ŀǘ ϵмΦфлу ǇŜǊ ƭƛǘǊŜ 

on 15 July 2024 ς significantly higher than the EU-нт ŀǾŜǊŀƎŜ ƻŦ ϵмΦ747/lt. The price of 

9ǳǊƻǎǳǇŜǊ фр ƛƴ wƻƳŀƴƛŀ ǎǘƻƻŘ ŀǘ ϵмΦрнпκƭǘΣ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƭƻǿŜǊ ǘƘŀƴ ǘƘŜ 9¦-27 average. 

{ƛƳƛƭŀǊƭȅΣ ǘƘŜ ǇǊƛŎŜ ƻŦ 9ǳǊƻǎǳǇŜǊ фр ƛƴ .ǳƭƎŀǊƛŀ ǎǘƻƻŘ ŀǘ ϵмΦоонκƭǘΣ ŀƭǎƻ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƭƻǿŜǊ ǘƘŀƴ 

the EU-27 average [26]. 

Table 12: Fuel Prices (Including Taxes) in Selected EU Countries, 15 July 2024 

Country Euro-super 95 RON 
όϵκƭǘύ 

Gas Oil Automobile 
όϵκƭǘύ 

Heating Gas Oil 
όϵκƭǘύ 

Bulgaria 1,332  1,306 - 

Croatia 1,603  1,609  0,990 

Cyprus 1,515 1,572  1,108 

Greece 1,908  1,668 - 

Hungary 1,573  1,592  1,592 

Italy 1,869  1,751  1,489 

Romania  1,524  1,535  0,979 

Slovakia  1,613   1,526 - 

Slovenia  1,496  1,528  1,183 

Spain 1,624  1,500  1,031 

Source: European Commission 



98 
 

According to the Weekly Fuel Price Overview Bulletin of the Ministry of Development, 

concerning prices for the week of July 8, 2024, the retail prices of unleaded gasoline, diesel 

and heating oil with and before taxes in the 27 EU countries are presented in the Figures below 

[27]:  

Figure 54: Weekly wŜǘŀƛƭ tǊƛŎŜǎ όϵκмллл [ƛǘύ CƻǊ DŀǎƻƭƛƴŜΣ 5ƛŜǎŜƭ ŀƴŘ IŜŀǘƛƴƎ hƛƭ ǿƛǘƘ and 

Without Taxes 

Euro-super 95 with taxes ς weekly prices 08/07/2024 

 

Euro-super 95 without taxes ς weekly prices 08/07/2024 
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Gas Oil Automobile with taxes ς weekly prices 08/07/2024 

 

Gas Oil Automobile without taxes ς weekly prices 08/07/2024 

 

Heating Gas Oil with taxes ς weekly prices 25/03/2024 
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Heating Gas Oil without taxes ς weekly prices 25/03/2024 

 

Source: Ministry of Development 

As an example regarding the retail price, the final retail price of gasoline on 26/04/2024 will 

be mentioned, which is formed by the refinery price by 38.24%, by taxes (fixed and variable) 

by 55.49%, and by the estimated margins of trading companies, liquid fuel transporters and 

gas stations by 6.26% [28]. 

Figure 55: Formation of the Average Price of Euro-super 95 on 26/04/2024 

 

Source: Ministry of Development 
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For April 26, 2024, the final retail price was formed by the refinery price by 43.04%, by fixed 

and variable taxes by 46.10%, and by the estimated margins of trading companies, liquid fuel 

transporters and gas stations by 10.86% [28]. 

Figure 56: Formation of the Average Price of Gas Oil Automobile on 26/04/2024 

 

Source: Ministry of Development 

For 29/03/2024, the final retail price of heating oil was formed by the refinery price by 50.11%, 

by taxes (fixed and variable) by 41.40%, and by the estimated margins of trading companies, 

liquid fuel transporters and gas stations by 8.49%.[28]. 
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Figure 57: Formation of the Average Price of Heating Gas Oil on 29/3/2024 

 

Source: Ministry of Development 

It is interesting that in Greece taxes and fees in 2024 constituted 46.0% of the final price. 

Comparable to other EU countries for 2023, Greece leads in the level of taxes on gasoline, as 

shown in Map 4 [29]. 
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Map 4: Share of Taxes in the Final Retail Price of Fuel in the EU, 2023 

 

Source: Fuels Europe 

Refining is a successful sector of the Greek economy and the country is one of the main 

exporters of petroleum products in SE Europe. The refining sector is easily affected by 

fluctuations in international oil prices and operates in a highly competitive global environment 

that relies heavily on countries with different environmental regulations.  

5.1.5 Hydrocarbon Exploration and Exploitation in Greece    

According to the Special Report of L9b9Ωǎ Hydrocarbons Committee (Upstream) [30], which 

was completed in April 2022, and according to numerous published analyses and studies by 

international institutes and companies, hydrocarbons have been, are and will continue to be 

for several more decades a key component of the energy mix of the global, European and 

Greek economy, with natural gas in particular being the transitional fuel. 

The current international energy crisis that began in late 2021 and worsened with Russia's 

invasion of Ukraine (February 24, 2022) has brought the issue of energy self-sufficiency and 

security to the forefront of social and economic concern, without a reliable scientifically and 

economically acceptable solution having yet been provided. Day by day, it is becoming clear 

that in the complex and unstable geopolitical environment that it presents, the pursuit of 

energy self-sufficiency has once again been set as the main objective of any energy strategy. 

As has already become apparent, the crisis has prompted the EU to reorganize its energy 

policy, with the aim of de-dependence on Russian natural gas as quickly as possible. In the 
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same context, several member states are reviewing their energy strategy, now seeing 

hydrocarbon exploration in their territory from a different perspective, as they successfully 

implement the complete de-dependence on Russian energy imports. 

¢ƘŜ άƘȅŘǊƻŎŀǊōƻƴǎέ ŎƘŀǇǘŜǊ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ŀ ǇǊƛƻǊƛǘȅ ŦƻǊ Ƴŀƴȅ 9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎΣ ǿƘƛƭŜ ǘƘŜ 

classic producing countries in the Middle East ς Asia ς West Africa ς America continue their 

current exploration activities with production maintained at levels that cover demand at 

relatively high prices. Norway, one of the main suppliers of natural gas to the European 

continent, continues exploration in new areas, in the Arctic, Denmark has declared that it 

will exploit its own oil deposits by 2050, while the government of Great Britain intends to 

exhaust all potential of its own deposits in the North Sea, which are economically 

exploitable. Also, the Netherlands continues to exploit its under-produced natural gas 

reserves until exhaustion, while Italy is securing its back through the energy giant ENI, with 

Spain following with Repsol and France with Total Energies spreading to the wider 

geographical area of the SE Mediterranean, the Middle East and North Africa. At the same 

time, in recent months we have been witnessing an explosion in the exploration and 

production of small natural gas deposits in Southern, Central and Eastern Europe as well as 

larger offshore deposits in the Black Sea (Hungary, Poland, Romania, Bulgaria and ¢ǸǊƪƛȅŜ). 

On a global scale, the continued rise in investments in hydrocarbon exploration and 

production is confirmed (9% in 2023 and 7% in 2024) with an emphasis on the Middle East 

and Asia mainly by state-owned companies. Also of interest is the investments of oil 

companies in "clean technologies" which are limited to just USD 28 billion, corresponding to 

4% of their total investments and 1% of their gross revenues.  

Europe's strategic decision to rapidly stop relying on Russian natural gas and the need to 

find alternative sources of supply, together with the surge in oil prices to levels above $70 

per barrel, which makes exploration for hydrocarbons in deep seas and complex 

geological environments commercially viable again, have reignited interest in potential 

deposits in Greece. This is an important development, because Greece is a country that 

is almost 100% dependent on oil and natural gas imports, with a huge contribution to its 

energy balance. Thus, the discovery of commercially exploitable hydrocarbon deposits is 

expected to be of enormous importance for both the economy and its national security. 

Recent NECP shows that hydrocarbons, and in particular natural gas, will continue to 

contribute more than 50% to the country's energy mix, as they do worldwide, for several 

more decades. Since it is clear, based on many studies by energy analysts and institutes, 

that fossil fuels will NOT be fully replaced, at least until 2050, by other energy sources 

such as Renewable Energy Sources (RES) and green hydrogen, and RES will act 
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complementary to fossil fuels, with natural gas playing the role of a transitional fuel, 

Greece must proceed without any delay towards strengthening and accelerating the 

programme of exploration and extraction of domestic hydrocarbons [30]. 

In fact, the NECP (August 2024) specifically refers that for the period 2025-нлол άǘƘŜ ǊƻƭŜ ƻŦ 

natural gas remains important. Specifically, the use of natural gas is decreasing in electricity 

generation but continues to play a role in the ǎǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǘƛƻƴ ǎȅǎǘŜƳέ ǘƻ 

ŎƻƴŎƭǳŘŜ άƛǘ ƛǎ ŘŜŎƛŘŜŘ ǘƻ ŘŜǾŜƭƻǇ ƴŀǘǳǊŀƭ Ǝŀǎ ǇǊƻŘǳŎǘƛƻƴ ŦǊƻƳ ŘƻƳŜǎǘƛŎ ŘŜǇƻǎƛǘǎΣ ǇǊƻǾƛŘŜŘ 

that it is finally confirmed that these are commercially exploitable following the research that 

has taken place or is in progressέ.  

Studies by the Hellenic Hydrocarbons and Energy Resources Management Company 

(HEREMA) and the Academy of Athens, as well as publications by reputable academics and 

companies, converge on the finding that there are high possibilities of the existence of very 

significant natural gas reserves in the country (west and south of Crete, Ionian Sea, 

Thermaikos, Thassos, Epirus, hydrates in the SE Mediterranean, biogenic gas in the NW 

Peloponnese, etc.) [30].  In fact, the above-mentioned IENE study estimates that the potential 

natural gas reserves in the country may amount to 70-90 trillion cubic feet (2-2.5 trillion cubic 

meters), given that more than 40 geological structures have been mapped from the existing 

seismic recordings, which require further geological and geophysical studies and, of course, 

drilling to certify natural gas deposits. 

According to the annual financial report of HEREMA for 2023, a conservative estimate of the 

potential and probable reserves of the areas in question, in which, however, exploratory 

drilling has not yet been carried out, ranges, according to preliminary data from HEREMA, at 

24 trillion cubic feet (trillion cubic feet) or 680 bcm (billion cubic meters) of natural gas (risked 

recoverable reserves). The possible confirmation of these deposits exceeds both the current 

and future domestic demand for natural gas, making our country an exporter by the end of 

the decade [31].  

Despite the long-standing efforts since 1975 of the Greek State and the joint ventures 

of public and private companies, both Greek and foreign, the Greek hydrocarbon 

Exploration and Production (E&P) industry, apart from the activity in the Prinos area in 

the North Aegean, has not managed to develop significantly. This was not due to 

negative technical results from the exploration work, but mainly due to the long delays 

and interruptions of the exploration work caused by the backlogs and the lack of 

continuity and consistency of the Greek State, which negatively affected the technical 

and business choices and decisions. Nevertheless, the estimates of business and 

academic circles regarding the existence of domestic hydrocarbon deposits were and 
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continue to be optimistic, based on the results of geochemical, geological and 

geophysical studies and drilling, in comparison with discoveries in the wider region, 

especially in the last decade. 

The current activity of energy groups, such as the US ExxonMobil, the Greek HELLENiQ 

ENERGY (formerly HELPE) and Energean, the recent presence of the French Total 

Energies, the Italian Edison and the Spanish Repsol, as well as the expressed interest 

of other important oil companies, in combination with the published positive results 

of the research work, strengthen the prospect of the existence of very significant 

hydrocarbon reserves, particularly in the maritime areas of the Ionian, Crete and 

Thermaikos and in the onshore area of Western Greece. 

Therefore, it is necessary to provide guarantees and facilities to the contracting investors 

of the Greek concession areas, in order to accelerate the hydrocarbon exploration work. 

Greece must and can transform from an exporter of petroleum products and an importer 

of crude oil and natural gas into a hydrocarbon producer and exporter of natural gas, 

covering a large percentage of the needs of the EU countries. This development is 

estimated to create business opportunities in related industrial sectors (shipyards, 

chemical industry, pipe factories, etc.), with an increase in private investments, new jobs, 

with a parallel reduction in the total energy cost, an increase in energy security and 

diversification of supply, revitalization of the indebted economy, while it gives increased 

geopolitical and geostrategic value to our country. 

The aim of the political leadership is to complete the processing and interpretation of the 

surveys carried out (especially the seismic surveys of 2022-2023) as soon as possible, in 

order to assess the potential of the potential deposits and to decide whether it is 

advantageous to carry out exploratory drilling and subsequently, if more positive results 

are obtained, to exploit them. This practically translates into the immediate 

implementation of the outstanding contractual obligations of the contracting companies 

with an initial programme costing several tens of millions of euros for seismic surveys and 

then exploratory drilling, lasting 2-4 years and given that the full exploitation of 

hydrocarbons, from the start of surveys to discovery and production, requires 

approximately 7-10 years. 

In this context, the government decided to accelerate and intensify the hydrocarbon 

discovery processes. Thus, in early April 2022, a meeting was held between the political 

leadership of the Ministry of Economic Affairs and the administration of HEREMA, which 

aimed to reassess whether and how hydrocarbon exploration could be more effectively 

integrated into the field of movements made necessary by the war in Ukraine, to diversify 
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sources of natural gas supply. The culmination was the Prime Minister's statements on 

measures to address the energy crisis, which stated that "for the country's energy self-

sufficiency, in addition to investments in RES, transforming the country into a gateway 

for energy products and saving energy, the exploitation of national natural gas deposits 

with economic interest is certainly included".  

History 

After a deafening silence and indifference to hydrocarbon exploration for an extremely 

long period of time, which lasted 15 years (1996-2011), the Greek State woke up in the 

midst of the serious economic crisis and revised the legislative framework (2011), 

conducted geophysical and seismic surveys with new technology to attract investors 

(2012) and gradually proceeded with international tender announcements (2012-2015) 

with the ratification of eleven Lease Agreements in the Hellenic Parliament (2014-2019). 

In October 2019, 13 Lease Agreements were in force in corresponding marine and 

terrestrial areas of the Greek territory with 8 Greek and international oil companies and 

the country was now on the global energy map. 

In addition, the necessary Strategic Environmental Impact Assessments were prepared 

and approved and the EU environmental directives were incorporated into Greek Law 

(2016). The presence of HELLENiQ ENERGY (shareholder: the Greek State with 35%) was 

decisive, with a comparative advantage in the in-depth knowledge of the Greek area by 

its high-level geoscientists, combined with its strong commercial and economic position, 

while the competitive presence of the constantly strengthening Energean was absolutely 

positive. In the 2010s, there was a cross-party will to give impetus to research for the 

discovery of hydrocarbons, which unfortunately is burdened by the well-known 

backbiting of the public administration. 

Regarding hydrocarbon exploration in Greece, the climate became negative in the two 

years 2020-2021. In response to Climate Change and the policy to address it, despite their 

positive moves between 2012 and 2019, almost all political parties began to oppose 

research with obvious negative effects on the state apparatus (environmental permits, 

transit permits, etc.). Also, due to the spread of the coronavirus pandemic since early 

2020 and the changing strategy of oil companies, which had a presence in the Greek 

upstream market, some of them decided to change strategy and direct part of their 

investments to green forms of energy. 

At the same time, the objections of ecological organizations and collectives against 

hydrocarbon exploration in the country intensified, which were selectively expressed, 

either in the form of direct aggressive actions (e.g. obstruction of the execution of seismic 
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recordings by Repsol in the Ioannina area, public consultations in Western Greece), or in 

the form of legal appeals to the Council of State (e.g. against the environmental permit 

for seismic surveys in the Ioannina area, against the Strategic Environmental Impact Study 

in the Crete area). While the final decisions of the Council of Europe rejected the 

complaints of the ecological organizations, the significant long-term delay in the trial and 

issuance of a decision (appeal for the Strategic Environmental Impact Study of Crete in 

November 2019, decision in October 2022) in combination with the corresponding 

approvals of environmental permits (see the Katakolo area where the approval of an 

environmental permit for the execution of production drilling has been pending since 

2019) created a negative business climate for the continuation of research work. 

The skepticism of political parties also affected individual local actors who reacted, rather 

mildly, while the majority of local government representatives (Regional Governors and 

Regional Councils of Peloponnese, Western Greece, Epirus, Crete) during the mandatory 

public consultations were positive about conducting the surveys. Of particular interest is 

that the broader public opinion and local communities, in their overwhelming majority 

(80%), recognize the expected economic and geopolitical benefits for the country and are 

positive, according to a survey conducted by HEREMA (ALCO, June 2021). 

The government, since the beginning of 2020, initially seems embarrassed and then does 

not react positively to oil company contractors who request guarantees to protect their 

investments, especially in the case of drilling and discovery of deposits and development 

and production works where investments amount to tens of millions of dollars. At the 

same time, the advent of COVID-19 and the reduced energy demand in 2020-2021 

temporarily "hit" the oil industry. Within this context, oil companies are forced to readjust 

their stance and some are preparing to either withdraw, returning the concessions to the 

Greek State, or freeze exploration investments, while the rest are in a state of waiting 

given the positive prospects of the areas under exploration. Consequently, HEREMA, 

which is mandated to supervise business activities and coordinate investigations, is now 

in an obviously difficult position and is forced to grant, within the limits of legality, 

extensions to the execution of contractually mandatory investigative work. 

The business situation worsened with the statements of the Greek Minister of Foreign 

Affairs, who stated in April 202116, as in February 202217, that Greece is not going to 

become an oil and gas producing country. A typical example of the negative climate that 

had developed in 2021 in the Greek hydrocarbon market was the sending of an open 

 
16 https://www.capital.gr/oikonomia/3541093/klima-skeptikismou-gia-tis-exoruxeis-udrogonanthrakon  
17 https://e-mc2.gr/el/news/dendias-den-tha-kanoyme-aigaio-kolpo-toy-mexikoy  

https://www.capital.gr/oikonomia/3541093/klima-skeptikismou-gia-tis-exoruxeis-udrogonanthrakon
https://e-mc2.gr/el/news/dendias-den-tha-kanoyme-aigaio-kolpo-toy-mexikoy
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letter18 to the Greek Prime Minister of a group of 47 young executives, who specialize in 

the sector and are employed in positions of responsibility in large companies, 

organizations and educational institutions, mainly abroad, in an effort to stimulate 

interest in the research and production of hydrocarbons in our country. 

It is recalled that the Spanish Repsol, which participated, as a joint venture manager, in 

three hydrocarbon exploration and exploitation projects in the Ionian Sea, in 

Aitoloakarnania and in the Ioannina region, completely abandoned its activity in Greece. 

In January 2021, Repsol and its partner Energean returned the Exploration and Production 

rights in the Aitoloakarnania region before even starting the exploration. In March 2021, 

the Spanish group withdrew from the joint venture with Energean in the Ioannina region 

and then in December 2021 it also withdrew from the joint venture with HELLENiQ 

ENERGY in the Ionian region, where it had 50% and management, but fully fulfilling its 

contractual obligations arising from the Lease Agreements with the Greek State and by 

extension the Co-Management Agreements with the partners in the joint ventures. 

The two Greek companies, however, continue their exploration work, Energean in the 

Ioannina region and HELLENiQ ENERGY UPSTREAM in the Ionian region. Repsol's 

withdrawal is officially related to the new global strategy announced by the company in 

October 2020, which, among other things, concerns the company's commitment to 

withdraw from 14 countries in which it was active in hydrocarbon exploration, and where 

Greece was one of these countries, but the negative business experiences during the 

conduct of exploration work contributed decisively to the business decision, mainly in 

terms of licensing and support from the state apparatus in combination with the tensions 

and delays in the work due to actions of ecological movements. 

Also, in 2021, the French Total Energies initially withdrew from marine area 2 west of 

Corfu (Total Energies consortium 50% operator with Edison 25% and HELLENiQ ENERGY 

UPSTREAM 25%), transferring its rights to Energean and then in April 2022 from the areas 

W and SW of Crete (Total Energies consortium 40% operator with ExxonMobil 40% and 

HELLENiQ ENERGY UPSTREAM 20%), transferring its rights to the partners, but fully 

fulfilling its contractual obligations arising from the Lease Agreements with the Greek 

State and by extension the Co-Management Agreements with the partners in the joint 

ventures. Total Energies' business experience was similar to that of Repsol and negatively 

affected its continued presence in the country, while it was the company that actively 

participated in international tenders, demonstrating interest in the country. 

 
18 https://www.capital.gr/oikonomia/3611260/anoixti-epistoli-pros-ton-prothupourgo-xemplokarete-tis-
ependuseis-stous-udrogonanthrakes  

https://www.capital.gr/oikonomia/3611260/anoixti-epistoli-pros-ton-prothupourgo-xemplokarete-tis-ependuseis-stous-udrogonanthrakes
https://www.capital.gr/oikonomia/3611260/anoixti-epistoli-pros-ton-prothupourgo-xemplokarete-tis-ependuseis-stous-udrogonanthrakes
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It is worth mentioning that, in parallel with the above business moves to withdraw from 

exploration in Greece by international oil companies, HELLENiQ ENERGY UPSTREAM 

proceeded with a partial divestment from the hydrocarbon exploration and production 

sector in August 2021, returning the relevant rights in the onshore areas "NW 

Peloponnese" and "Arta - Preveza" to the Greek State, before even carrying out the 

minimum geophysical exploration work provided for by the Lease Agreement, given that 

according to a statement by the management, the Group's strategy is to focus 

hydrocarbon exploration and production activities only in offshore areas. 

Also, in 2021, the joint venture HELLENiQ ENERGY UPSTREAM (50%, operator) and 

9ƴŜǊƎŜŀƴ όрл҈ύ ǊŜǘǳǊƴŜŘ ǘƘŜ ŜȄǇƭƻǊŀǘƛƻƴ ǊƛƎƘǘǎ ƛƴ ǘƘŜ ά²Ŝǎǘ tŀǘǊŀ DǳƭŦέ ŎƻƴŎŜǎǎƛƻƴ ǘƻ 

the Greek State, while according to previously published data, 3D seismic recordings had 

been successfully performed and a geological structure with potential recoverable 

reserves of 140 million barrels of oil had been mapped. The joint venture cited a lack of 

adequate port infrastructure to conduct the conventional exploration drilling, which it 

was obliged to conduct during the current exploration phase. 

Thus, at the end of 2021, hydrocarbon exploration was now at a critical juncture, even for 

the fulfillment of the minimum contractual obligations arising from the Lease Agreements 

between the contracting companies and the Greek State [46] and which had all been 

ratified by the Greek Parliament and now have the force of law. And all this background 

is evolving in the shadow of the energy crisis that is beginning to weigh on Europe as a 

ǊŜǎǳƭǘ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΩǎ ǎǘǊŀǘŜƎƛŎ ŎƘƻƛŎŜǎ ŦƻǊ ŀƴ ƛƳƳŜŘƛŀǘŜ ŀƴŘ Ǿƛƻlent change in 

the energy mix, without the necessary technologies and infrastructure having been 

secured. 

However, in 2022 there is a positive change of course from the government. In light of 

the negative developments of the war in Ukraine, the energy crisis and high energy prices, 

the EU is reviewing its energy policy and the Greek government is following suit. 

Characteristic is the speech, in February 2022, of the General Secretary for Energy and 

Mineral Resources at the Hellenic Ministry of Environment and Energy, Ms. Alexandra 

Sdoukou, at the annual conference of the hydrocarbon industry, within the framework of 

EGYPS 2022, in Cairo, Egypt, who emphasized the following: "We need more research and 

more natural gas production, as a tool to reduce our energy dependence on countries 

outside the EU. We remain open and willing to build stronger alliances with existing 

investorsέ19. 

 
19 https://www.ot.gr/2022/02/17/energeia/se-anadiplosi-i-kyvernisi-gia-tis-ereynes-ydrogonanthrakon-stin-
ellada/  

https://www.ot.gr/2022/02/17/energeia/se-anadiplosi-i-kyvernisi-gia-tis-ereynes-ydrogonanthrakon-stin-ellada/
https://www.ot.gr/2022/02/17/energeia/se-anadiplosi-i-kyvernisi-gia-tis-ereynes-ydrogonanthrakon-stin-ellada/
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In addition, in early March 2022, a meeting was held between the political leadership of 

the Ministry of Energy and Mineral Resources and the administration of HEREMA, which 

aimed to reassess whether and how hydrocarbon exploration could be more effectively 

integrated into the "quiver" of movements made necessary by the war in Ukraine, to 

diversify sources of natural gas supply. The culmination is the statements of Prime 

Minister Mr. K. Mitsotakis, who in his April 2022 address on measures to address the 

energy crisis, said that for the country's energy self-sufficiency, in addition to investments 

in RES, transforming the country into a gateway for energy products and saving energy, 

"certainly also includes the exploitation of national natural gas deposits with economic 

interest." Unfortunately, however, a few weeks later, the market was once again in 

turmoil after the Prime Minister stated in a speech in Katakolo that the government 

would not allow oil production and that no other areas would be granted for exploration. 

In this climate, full of palindromes and controversial positions, the companies decide and 

proceed with the implementation of their contractual obligations and in 2022 seven 

seismic campaigns are carried out in all the maritime areas that have been granted. 

HEREMA fully supports the work, especially the recording of seismic events throughout 

the maritime area of the Ionian Sea and west of Crete. The next two years (2023-2024) 

will be decisive and decisive for the future of the research, given that the processing and 

interpretation of the seismic data will take place, the synthesis of existing studies with 

the new findings and important technical and business decisions will be made by the 

companies on whether or not to continue the research. For now, the official statements 

of the parties involved on the part of the Greek State (HEREMA, MoEE) are more than 

positive and create further optimism for the discovery of significant hydrocarbon deposits 

[32].  

The result is that after an active seven-year period (2012-2019) in which the Greek State 

successfully held 4 international tenders for the concession of Hydrocarbon Exploration 

and Production rights, during which 11 new areas were gradually granted, today research 

work is active and being carried out in 8 areas in Epirus, the Ionian Sea and the offshore 

area of Crete, now of course in the research and production areas of the Prinos 

concession [33].  

It is absolutely acceptable that 2023 was a year of particular activity in almost all the 

concessioned areas, which was rightly communicated by the Greek State (HEREMA, 

MoEE) to the global market in a prominent manner. The consortia carried out a multitude 

of geological and geochemical works but mainly proceeded to carry out geophysical 

seismic surveys, two and three dimensions in the marine areas, exceeding their 
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contractual obligations and demonstrating in practice the technical and commercial 

interest of the energy market for the discovery of new hydrocarbon deposits in Greece 

and the wider geographical area of the SE Mediterranean. The processing and subsequent 

interpretation of the seismic images with their integration into the existing research data 

will allow the companies to carry out a full technical, environmental, commercial and 

business evaluation for the conduct of exploratory drilling to identify or not hydrocarbon 

deposits. 

The contracting companies thus far appear to be fulfilling their contractual obligations 

and are seeking cooperation with HEREMA and the competent MoEE in order to 

overcome the inherent bureaucratic delays mainly at the licensing level (environmental 

studies, navigation NAVTEX, etc.). In the final business decisions of the companies, an 

important criterion will be the further stance and decisions of the Greek State, as 

expressed institutionally at the governmental, supervisory, licensing level (HEREMA, 

MoEE) but also judicial - legal (trial - issuance of decisions by the Court of Auditors, Council 

of State, etc.) and in combination with certain negative statements by government 

executives even at the highest level. At the same time, the international oil market saw 

the "explosion" of exploration in 2023 very positively and reacted positively. Based on the 

publications and the movements in the international market, it is clear and evident that 

several companies are seriously interested in entering the Greek market and investing in 

hydrocarbon research and production. Unfortunately, the Greek State is keeping a 

άǎƛƭŜƴŎŜέ ǿƘƛƭŜΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǇǊŀŎtice in similar cases, it should take 

advantage of the exceptional situation to promote positive messages to the market (with 

presentations at conferences, articles in technical journals, etc.) and proceed immediately 

to new international competitions for the concession of other areas for research and 

production.  

The international market is waiting in vain for the announcement of new marine areas in 

Crete and the Ionian Sea, as announced by HEREMA since 2019, even though the 

statements of State officials are positive about the results of the 2023 surveys. On the 

other hand, the statements of the Ministry of the Environemnt and Energy (Katakolo 

2022) move in the opposite direction, stating that no new areas will be granted and 

returned areas will not be declared again, and are consistent with HEREMA's inaction. 

And within this conflicting climate, a map of concessions is published in the NECP (August 

2024) in which "available areas" (5 offshore and 4 onshore) are shown. Similar ς not the 

same ς is the map of HEREMAΣ ƛƴ ǿƘƛŎƘ ŦƻǳǊ ŀǇǇŜŀǊ ŀǎ άƻǇŜƴ ŀǊŜŀǎέΣ ǿƘƛŎƘ ŀǊŜ ǘƘƻǎŜ ǘƘŀǘ 

had been granted through international tenders and were recently returned. 
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At this point, we should recall that according to Law 4001/11, as it is in force, and the 

ŜȄƛǎǘƛƴƎ ŜȄǇŜǊƛŜƴŎŜ ƻŦ ŦƻǳǊ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǘŜƴŘŜǊǎΣ ƛƴ ƻǊŘŜǊ ŦƻǊ ǘƘŜǊŜ ǘƻ ōŜ άŀǾŀƛƭŀōƭŜ ŀǊŜŀǎέ 

ƻǊ άƻǇŜƴ ŀǊŜŀǎέ ǘƘŜ άaƛƴƛǎǘŜǊ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘΣ 9ƴŜǊƎȅ ŀƴŘ /ƭƛƳŀǘŜ /ƘŀƴƎŜΣ by means of 

a notice published in the Government Gazette and sent for publication in the Official 

Journal of the European Union, shall notify the available areas, as well as any specific 

information relating to them. For any significant change in this information, a 

ǎǳǇǇƭŜƳŜƴǘŀǊȅ ƴƻǘƛŎŜ ǎƘŀƭƭ ōŜ ǇǳōƭƛǎƘŜŘέΣ ǿƘƛŎƘ ƛǎ ŎǳǊǊŜƴǘƭȅ ƴƻǘ ǇǳōƭƛŎƭȅ ƪƴƻǿƴ ǘƻ ōŜ 

happening. 

In particular, according to Law 4001/11, the rights for hydrocarbon exploration and 

production in specific areas are always granted exclusively through international tenders 

announced by the Greek State. The areas to be granted are after the selection of new 

areas, either areas that had been granted and returned or had been included in previous 

tenders and were not granted (open door), or finally after companies expressed interest 

in specific areas and the State accepted the request. However, in the b9/tΩǎ map, five 

new offshore ŀƴŘ ƻƴŜ ƻƴǎƘƻǊŜ ŀǊŜŀ όǎƛŎύ ŀǇǇŜŀǊ ŀǎ άŀǾŀƛƭŀōƭŜέΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘǊŜŜ ƻƴǎƘƻǊŜ 

and one offshore area that were returned before the surveys were even completed. The 

ƭŀǘǘŜǊ ŀǊŜ ŀƭǎƻ ǎƘƻǿƴ ŀǎ άƻǇŜƴέ ƻƴ ǘƘŜ HEREMA map (among other things, market rumors 

claim that a legal dispute is ongoing for one area between the State and the contracting 

companies). 

Map 5: Conscession map 

 

Source: NECP (August 2024, p. 348 Map 12) 
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In addition to the above, the market raises questions regarding the will and any support 

moves of the Greek State regarding the existence/creation of critical infrastructure for 

offshore drilling, given that the existing port infrastructure is either unsuitable or meets 

with the refusal of local actors to use it. 

Last, but equally important, what concerns oil companies is the reaction of environmental 

organizations which hinder research work mainly through legal appeals and on a smaller 

scale with activist actions. 

There are many reasonable and unanswered questions regarding the desire of the Greek 

State to explore and produce hydrocarbons, changing the status quo of the country on an 

economic, social and geopolitical level. The only thing certain is that while the positive 

potential of the existence of very large hydrocarbon deposits is gradually emerging 

through research, the state's image towards the energy market is not convincing enough 

to attract companies that will take risks and invest hundreds of millions of dollars. 

Current status of research work  

According to HEREMA, the works that have been carried out in the concessioned areas 

based on the existing Lease Agreements between the Greek State and the contracting 

companies are: 

Map 6: Map of Active Exploration and Production Concession 

 

Source: HEREMA 
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Ionian Region and Region 10 

Area 3310 Lease Agreement: N 4630/19 (Government Gazette A'155/10.10.2019) 

Ionian Area Lease Agreement: N 4629/19 (Government Gazette A'154/10.10.2019) 

Stage: 2nd three-year Research Phase (09 July 2026) 

Lessee: HELLENiQ ENERGY UPSTREAM (100%) 

The Ionian block is located in the Northern Ionian Sea and covers part of the Apulian 

platform and the pre-Apulian zone. Offshore oil and gas discoveries in Albania and Italy are 

strong indications of a functioning petroleum system in the Ionian block. 

The area has proven to be capable of generating oil from Upper Triassic source rocks 

(Sabkha ς lacustrine environments), deposits in basins within the Upper Liassian platform, 

as well as from organic-rich lacustrine phases offshore the Apulian platform. 

ά.ƭƻŎƪ млέ ƛǎ ƭƻŎŀǘŜŘ ƛƴ ǘƘŜ YȅǇŀǊƛǎǎƛŀ DǳƭŦΣ ƛƴ ǘƘŜ ǿŜǎǘŜǊƴ tŜƭƻǇƻƴƴŜǎŜΦ ²ŀǘŜǊ ŘŜǇǘƘǎ 

range from 500 m to 2,500 m. The proven petroleum system in the neighboring licensed 

area of West Katakolo, combined with the large number of surface natural oil and gas leaks 

ƛƴ ǘƘŜ ǿƛŘŜǊ ŀǊŜŀΣ ƳŀƪŜ ά.ƭƻŎƪ млέ ŀ ǇŀǊǘƛŎǳƭŀǊƭȅ ƛƴǘŜǊŜǎǘƛƴƎ ŀǊŜŀΦ όǎƻǳǊŎŜ 959¸9tύ 

The minimum contractual technical programme of the current exploration phase of both 

concessions has been completed, given that the Lessee has performed geological, 

geochemical and environmental studies, reprocessing a total of 3,000 km of existing 

seismic records, and acquiring 2,800 km of new 2D seismic data (1,200 km in area 10 and 

1,600 km in the Ionian area in the 1st quarter of 2022). 

The Lessee, after processing and interpreting the two-dimensional seismic data, 

proceeded immediately in the 4th quarter of 2022, in addition to its contractual obligations 

in the first research phase and essentially fulfilling the obligations of the next phase, to 

record three-dimensional seismic data of 2,430 sq. km. in area 10 and 1,150 sq. km. in the 

Ionian region. 
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Map 7: Seismic Map 2D-3D in the Ionian Region 

 

Source: HEREMA 

The new seismic data is now in the processing stage, to be interpreted and combined with 

all existing geological, geophysical and drilling data, in order to more accurately identify 

areas and geological targets, before final business decisions are made to execute 

exploration drilling. It is noted that the current 2nd Exploration Phase, according to the 

Lease Agreement, does not include mandatory drilling which (one per area) are included 

in Phase 3 upon payment of a corresponding letter of guarantee [49]. It will now be 

interesting to see the business strategy that the Lessee will choose to follow in these 

extremely promising areas for the discovery of hydrocarbon deposits, i.e. will it wait and 

proceed with the execution of the mandatory drilling (at least one per area) in the next 

research phase after July 2026, when it will enter the 3rd Research Phase or will it proceed 

earlier during this phase, negotiating the contractual obligations of the existing Lease 

Agreement with the Greek State. Of course, other business moves, common in the industry, 

with a total sale of rights to another company or a partial sale and the creation of a joint 

venture and the maintenance or not of the role of the Operator should not be excluded by 

the Lessee. 

Map 8: Seismic Map 2D-3D in the Region 2 

 

Source: HEREMA 
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Ioannina Region  

Start Date: 03/10/2014 

Lease Agreement: N 4300/14 (Government Gazette A'222/03.10.2014) 

Stage: 2nd Research Phase Tenant: Energean (100%) 

 

This is the most mature concession in terms of research work, but with significant delays 

since the start of work. The area has proven oil and gas in Albania, Italy and Croatia. More 

than 10 million barrels of oil and 30 trillion cubic feet of natural gas have been discovered 

in areas related to the wider area. 

The minimum technical programme with geological, geochemical and environmental 

studies as well as recording, processing and interpretation of 400 Km of 2D seismic data 

has been completed in the area and at least one research target has been identified. The 

company intends to conduct the ά9ǇƛǊƻǎ мέ ŘǊƛƭƭƛƴƎ ƛƴ ǘƘŜ WǳǊƎŀƴƛǎǘŀ ŀǊŜŀ όaǳƴƛŎƛǇŀƭƛǘȅ ƻŦ 

Zitsa) and the procedures for obtaining environmental study approvals have already been 

ŎƻƳǇƭŜǘŜŘ ǿƛǘƘ ǘƘŜ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ǊŜǉǳƛǊŜŘ ǇǳōƭƛŎ Ŏƻƴǎǳƭǘŀǘƛƻƴ ŀƴŘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 

briefings with local communities. The drilling site has been selected in grassland areas at 

a great distance from Natura protected areas and the approved environmental studies 

cover in detail the entire range of work to be performed and are fully compatible with 

the legislation and the strictest industry standards. 

At the same time, the Lessee continues to cooperate with HEREMA and MoEE to 

complete the licensing with the aim of carrying out the exploratory drilling as soon as 

possible, the first in the promising onshore area after many years of inactivity, to be 

precise, while the drilling will be the 17th carried out in the history of Epirus, it is the first 

after 22 years, after the unsuccessful drilling "Dimitra" in Kalpaki (drilling site - source 

Energean).  

Map 9: Drilling Location "Epirus 1" 

 

Source: Energean 
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The total impacts foreseen in the Strategic Environmental Impact Study are characterized 

as minor to negligible for the natural environment, anthropogenic activities as well as the 

atmospheric and acoustic environment and are limited to the construction site. Site 

preparation will require approximately 220 days, drilling approximately 130 days and road 

construction interventions 84 days. The total duration of the project implementation is 

approximately 12 months.  

In the event of discovery and subsequent confirmation and valuation of exploitable deposits, 

Energean will declare the exploitability of the deposit and proceed with the preparation of a 

Development and Environmental Protection Plan, which will be submitted for approval to the 

Ministry of Environment and Energy. For all the work that will be required, separate 

Environmental and Social Impact Studies will then be prepared and submitted for 

consultation. In case of no discovery, the area will be fully restored to its current form (Source: 

Energean). 

Western and Southwestern Crete Region 

Start Date: 10/10/2019 

Area W. Crete Lease Agreement: N 4631/19 (Government Gazette A'156/10.10.2019) 

Area SW. Crete Lease Agreement: N 4628/19 (Government Gazette A'153/10.10.2019) 

Stage: 1st Research Phase (two-year extension, end of phase October 10, 2024) 

Lessee: Exxon Mobil (70%, operator) and HELLENiQ ENERGY UPSTREAM (30%) 

 

The areas are located in the maritime area of Crete. According to the available 

geophysical data of 2012, there are indications of carbonate structures, similar to the 

recent natural gas discoveries made in the Eastern Mediterranean (Egypt and Cyprus). 

These are the most promising areas in Greece for the existence of large natural gas 

deposits, as shown by the initial seismic recordings, but at the same time they are among 

the least explored areas, which makes it imperative to acquire other seismic data (in a 

denser network of recordings) in combination with the preparation of geological and 

geochemical studies. 

The consortium, after the withdrawal of Total Energies, which was the manager, 

continues the research with ExxonMobil as manager, which increased its participation 

from 40% to 70%, and HELLENiQ ENERGY UPSTREAM, which also continues to participate 

with 30% (from the 20% it initially held). The consortium proceeded, in direct cooperation 

with HEREMA, to record two-dimensional seismic data in the first quarter of 2023. During 
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the recordings, based on the preliminary results of the initial on-board processing, the 

operator decided to densify the network by recording more seismic data than the 

contractual obligation of 3,250 km per area. 

According to published data from HEREMA, almost twice as many kilometers were 

recorded as the contractual obligation (12,278 km), which is interpreted as indicating that 

there are positive indications for the mapping of geological targets. It is estimated that 

the consortium, based on the results of the seismic and geological and geochemical 

studies, will make business decisions to enter the next research phase within the time 

frame of the contractual obligations. 

The consortium recently (2024) performed 3D seismic surveys (874 sq. km) in the SW 

area, so it is clear that this particular area is currently the focus of technical interest for 

the execution of exploratory drilling in the immediate future.  

Map 10: Seismic Surveys 2D-3D in the SW Crete Region 

 

Source: HEREMA 

While the execution of the above seismic surveys, both quantitative (dense network of 

two-dimensional) and qualitative (three-dimensional), demonstrates in practice the 

technical and commercial interest of the consortium in specific parts of the areas, it also 

raises significant questions about the continuation or not of the surveys in the remaining 

area of the concessioned areas, which, in addition to its very large size, is estimated to 

have geological targets for further investigation. 

The next three-year research phase has as a contractual obligation, per area, the 

acquisition of three-dimensional seismic data, with an obligation to conduct exploratory 

drilling during the Third Phase of the surveys. However, it is not excluded that the 

consortium, depending on the interpretation of the seismic and the size of the geological 

targets, may proceed with exploratory drilling during the next phase in order to confirm 

ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ŀƴ άƻƛƭ ǎȅǎǘŜƳέ ŀƴŘΣ ƛƴ ŎŀǎŜ ƻŦ ǎǳŎŎŜǎǎΣ ǘƻ ŎƻƴŘǳŎǘ ŦǳǊǘƘŜǊ 3D seismic 
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surveys during the trenching work of possible discoveries. 

It is noted that the oil system of the area remains unknown and the drilling will provide 

important data mainly regarding the existence of source rocks and reservoirs. This means 

that at present there is no certainty as to the nature of the potential deposits (natural 

gas, oil, etc.) and whether the existing geochemical models and those from neighboring 

areas converge on the existence of natural gas. The statements of the political leadership 

(Katakolo 2022) that in the event of an oil discovery, business activities will not proceed 

if they do not act as deterrents, at least cause concern among companies that are 

required to spend many tens of millions of dollars to carry out exploratory drilling, 

assuming the technical risk of failure.  

  

"Katakolo" Area 

Commencement Date: October 2014 

Lease Agreement: N 4298/14 (Government Gazette A'220/03.10.2014) 

Stage: Development and Production (25 years from 2016) 

Lessee: Energean (100%) 

 

The Katakolo field, located on the west coast of the Peloponnese, was discovered in the 

early 1980s by the Hellenic Petroleum Exploration Company and is to date the only area 

in Western Greece with a proven oil and gas discovery. Recoverable reserves are 

estimated at 18 million boe. More specifically, the offshore area has confirmed oil and gas 

reserves, while the onshore area is very promising for shallow biogenic gas discoveries. 

Lƴ !ǳƎǳǎǘ нлмсΣ ǘƘŜ [ŜǎǎŜŜ ǇǊƻŎŜŜŘŜŘ ǘƻ ƴƻǘƛŦȅ ǘƘŜ ŜȄǇƭƻƛǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ά²Ŝǎǘ Yŀǘŀƪƻƭƻέ 

field and entered into a 25-year exploitation license. Production is expected to begin 

following approval of the relevant Environmental Impact Study. The public consultation, 

however, while it has been completed since 2020, final approval is still pending, with the 

obvious result of creating questions about the effective operation of state licensing 

services. 

 

Prinos Concession 

Stage: Exploration and Exploitation (25 years) Lessee: Energean (100%) 
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Exploration in the Prinos basin began in the 1970s and the first discovery was made in 

1974 in the Prinos field. Crude oil production began in 1981. Primary oil production in 

Greece is carried out in the Prinos, North Prinos and soon in Epsilon fields in the Gulf of 

Kavala (8 km west of Thassos and 18 km south of the coast of Kavala). Production began 

in early 1981, with initial rates of 9,000 barrels per day and peaked at approximately 

28,000 barrels per day in the period 1982-1986. Since then, production has decreased 

significantly, falling below 1,500 barrels per day with signs of recovery since 2016. In 

particular, total domestic production amounted to 206 thousand. tons in 2018 

(approximately 4,300 barrels per day), the highest level since 2000, while more than 2.3 

million tons of crude oil have been produced since 2000. 

The field has produced more than 125 million barrels since 1981. The oil from the Prinos 

field is moderately heavy (27-нуϲ !tLύΣ ǳƴŘŜǊǎŀǘǳǊŀǘŜŘ ŀƴŘ ǎƻǳǊ ǿƛǘƘ ŀ ŘƛǎǎƻƭǾŜŘ Ǝŀǎ 

content of 674scf/bbl (120m3/m3). The latest 3D seismic survey conducted in 2015 in the 

tǊƛƴƻǎ ŀǊŜŀ ƭŜŘ ǘƻ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ŦƛŜƭŘΩǎ нt ŀƴŘ н/ ǊŜǎŜǊǾŜǎ ŀƴŘ ǘƘŜ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴ ƻŦ 

several other potential plays and prospects in the area. The field complex is eligible for 

funding through the RRF for the development of the first CCS facility in Greece. 

The "North Prinos" field was developed as a satellite field of the "Prinos" field in 1996, 

with production starting the following year and with production quantities of 3,000 

barrels per day. In 2009, a new inclined well with extended horizontal displacement was 

drilled, reaching a total depth of 4,370 m. The oil is relatively heavy (17-нпϲ!tLύΣ ǎƻǳǊΣ 

with a dissolved gas content of 253 cu. ft/barrel (45 cu. m/cubic meter), 20-30% hydrogen 

sulfide (H2S) and a high amount of resins and asphaltenes. The Epsilon field was 

discovered in the 1990s, when the E-1 well confirmed crude oil reserves at a depth of 

approximately 2,800 mTVDSS. The oil from "Epsilon" is light (36o API), with 8-14% 

hydrogen sulfide, and a dissolved gas content of 349 cubic feet/barrel (62.1 cubic 

meters/cubic meter). 

The company that exploits the deposits in the Prinos area is Energean, the only company 

that produces oil in Greece, which estimates that the remaining reserves of these 

deposits are in the order of 100 million barrels (2P+2C). 

It is noted that as a consequence of the COVID19 pandemic and the collapse of oil prices, in 

April and May 2020, the contractor Energean announced the cessation of its activities at the 

Prinos complex and applied to the Greek State for state aid under the European Union's 

Temporary Framework for State Aid. The proposed business plan concerns how Energean will 

use the state funding to implement the Epsilon field development plan, the exploitation of 

which would extend the life of the Prinos complex by 10 to 15 years. In the long term, the 
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company plans to channel CO2 to enhance oil recovery and provide multiple synergy 

opportunities for the future conversion of the depleted Prinos reservoirs into permanent 

storage facilities for captured CO2. 

According to a company update in early January 2022 [34], Energean Ƙŀǎ ŜƴǘŜǊŜŘ ƛƴǘƻ ŀ ϵфлΦр 

million loan with the Black Sea Trade and Development Bank (BSTDB). The loan will finance 

9ƴŜǊƎŜŀƴΩǎ ƛƴǾŜǎǘƳŜƴǘ ǇƭŀƴǎΣ Ƴŀƛƴƭȅ ŦƻǊ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ 9Ǉǎƛƭƻƴ ŦƛŜƭŘ ōǳǘ ŀƭǎƻ ŦƻǊ ǘƘŜ 

further development of the other Prinos fields, while supporting both working capital needs 

and investments in the infrastructure of the Prinos complex. 

The first oil loading from the Prinos production was carried out with complete safety from 

Energean's facilities in Kavala in the first days of 2024. In total, 220,000 barrels of crude oil 

were delivered, with BP as the buyer, with the characteristic that this also includes production 

from the Epsilon field, which restarted in November 2023. 

Energean has recently made significant investments to boost production, most notably 

carrying out the internal cleaning of the coiled tubing of the wells on the Alpha platform in 

Prinos, including the EAH3 horizontal well in the Epsilon field. The process was carried out 

with absolute precision and safety by a specialized Italian company in November 2023. 

In September 2022, Energean obtained an exploration permit for the storage of carbon 

dioxide (CO2) in Prinos, Kavala, in accordance with European and Greek legislation. Studies 

conducted by Energean as well as by other specialized companies showed that the field can 

operate in an initial phase with a storage capacity of 1 million tons of CO2 in the first phase, 

while there is the prospect of upgrading to store up to 3 million tons of CO2 per year for 25 

years, if this is confirmed by the necessary studies. In addition, the prospect of greater storage 

for a shorter period of time is being examined in order to meet market demand and until 

additional capacity is confirmed. 

The purpose of the Prinos CO2 Storage project is to contribute to local and regional 

decarbonization by storing CO2 captured from hard to abate industries, from the use of direct 

CO2 capture technologies in the air, from bioenergy, from the shipping industry and other 

sources. 

The project is now being carried out by EnEarth, a company of the Energean group, which will 

be active in the storage and transport of CO2 as well as in the direct capture of CO2 from the 

atmosphere. EnEarth recently submitted an application for a CO2 Storage Permit in Prinos. 

The project is a key part of the Mediterranean CCS Strategic Plan, which has been developed 

by France, Italy and Greece, with the aim of creating the first industrial/commercial CO2 

storage hub in the SE Mediterranean (see figure below ς source Energean PLC). 
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Map 11: CO2 Transport and Storage Map 

 

Source: Energean 

At this point, it is worth mentioning the very strict environmental standards and 

protection measures contained in Greek legislation and Lease Agreements for the 

execution of exploration and production works. It is clear and amply demonstrated by the 

results that the contracting companies in all the concessioned areas meet all these 

measures, which are constantly monitored by HEREMA. 

The obvious objective of the exploration works is to assess the size and prospects of the 

country's potential natural gas reserves. The recent geophysical surveys took place at a 

time when natural gas is at the top of Europe's energy agenda due to supply shortages 

that have led to a large increase in energy costs for industry and households. The next step 

in the process is the analysis and evaluation of the data. Previous studies by HEREMA and 

estimates by Greek and international analysts have shown that the potential value of 

DǊŜŜŎŜΩǎ ƴŀǘǳǊŀƭ Ǝŀǎ ǊŜǎŜǊǾŜǎ ŜȄŎŜŜŘǎ ϵнрл ōƛƭƭƛƻƴΣ ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ ǊŜǇƭŀŎƛƴƎ 

coal with natural gas in the wider region and accelerating the transition to a more 

sustainable, low-emission energy system. 

It is worth noting that the reassessment of the hydrocarbon exploration and exploitation 

programme in Greece does not in any way constitute a shift from the basic energy 

priorities that have been set. However, what is being explored, in the shadow of the 

¦ƪǊŀƛƴƛŀƴ ŎǊƛǎƛǎΣ ƛǎ ǘƻ ǿƘŀǘ ŜȄǘŜƴǘ όŀƴŘ ǿƛǘƘ ǿƘŀǘ άŦƻǊƳǳƭŀέύ ƛǘ ǿƻǳƭŘ ōŜ ǇƻǎǎƛōƭŜ ǘƻ 

integrate it into the European energy transition plan, in which Greece aims to play a 

leading role. In this context, RES remain unwaveringly the "tip of the spear" of Greek 

energy policy, with the ultimate goal of transitioning to a climate-neutral economy. 

Nevertheless, given that during this transition, natural gas will be a bridge fuel, supporting 
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the further penetration of RES, it is being examined whether there is "space" for the 

upstream sector in the course of decarbonization, especially if it is combined with newly 

emerging "green" applications. 

According to HEREMA [35], hydrocarbons are an essential component of a balanced energy 

transition, which will last for several decades (and beyond 2050) and in this interim period, 

natural gas should fill the energy "gap" but also provide solutions to society's needs for 

affordable energy. In this context, significant investment prospects are emerging that the 

natural gas market creates, and in which the Greek industry is going to be active in the near 

future, starting from Greece, towards the wider Balkan region. 

The hydrocarbon industry is developing infrastructure and possesses the know-how for the 

"transition" to blue and green hydrogen, the development of CO2 storage capabilities as well 

as the development of offshore wind farms. 

The development of a domestic hydrocarbon production industry, based mainly on natural gas, 

can contribute significantly to the Greek economy and to the broader climate and energy goals. 

Considering that the cost of fossil fuel imports in Greece over the past decade has amounted 

ǘƻ ŀǊƻǳƴŘ ϵмрл ōƛƭƭƛƻƴΣ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ǎŜŎǘƻǊ ŎƻǳƭŘ ƘŀǾŜ ŀ ǘǊŀƴǎŦƻǊƳŀǘƛǾŜ ƛƳǇŀŎǘΦ bƻǘ 

only because it would reduce costly import dependencies, but also because the development 

of the Greek natural gas market would enhance security of supply, it would also potentially 

generate significant surplus revenue for the national economy and budget, strengthening the 

ŎƻǳƴǘǊȅΩǎ ǎǘǊŀǘŜƎƛŎ Ǉƻǎƛǘƛƻƴ ŀǎ ŀ ǊŜƎƛƻƴŀƭ ŀƴŘ 9ǳǊƻǇŜŀƴ ŜƴŜǊƎȅ ƘǳōΦ [36]. 

5.2  Natural Gas 

5.2.1 Gas Demand and Consumption 

Total natural gas demand in Greece decreased by 21.56% compared to 2022, according to 

DESFA data for 2023 [37]. Specifically, total demand (domestic consumption & exports) of 

natural gas decreased by 21.56%, reaching 67.60 TWh from 86.18 TWh in 2022. A decrease of 

10.13% was also recorded in domestic consumption from 56.65 TWh in 2022 to 50.91 TWh in 

2023, while natural gas exports decreased by 43.48% from 29.53 TWh to 16.69 TWh (Figure 

58). 
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Figure 58: Evolution of Gas Demand and Consumption, 2015-2023 

 

Source: DESFA 

Figure 59: Domestic Gas Consumption (TWh) and Share (%) by Customer Category, 2021-

2023 

 

Source: DESFA 

The above Figures show that natural gas consumption in Greece decreased by -10.1% in 2023 

ŎƻƳǇŀǊŜŘ ǘƻ нлннΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ 9¦Ωǎ ǘŀǊƎŜǘ ƻŦ ǊŜŘǳŎƛƴƎ ŎƻƴǎǳƳǇǘƛƻƴ ōȅ мр҈ ƛƴ ǘƘŜ ǇŜǊƛƻŘ 

from August 2022 to March 2023, compared to the average of the same period in the previous 

ŦƛǾŜ ȅŜŀǊǎΦ ¢ƘŜ ǘŀǊƎŜǘ ǿŀǎ ǎŜǘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ŜŦŦƻǊǘ ǘƻ ǊŜŘǳŎŜ ǘƘŜ 9¦Ωǎ ŘŜǇŜƴŘŜƴŎŜ ƻƴ wǳǎǎƛŀƴ 

Ŧƻǎǎƛƭ ŦǳŜƭǎ ŀƴŘ ŜƴƘŀƴŎŜ ǘƘŜ 9¦Ωǎ ǎŜŎǳǊƛǘȅ ƻŦ ŜƴŜǊƎȅ ǎǳǇǇƭȅΦ 

In March 2024, the European Union submitted a recommendation to member states to 

continue the effort to reduce gas consumption by 15% for the period April 2024 - March 2025, 
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compared to the reference period from April 1, 2017 to March 31, 2022. This recommendation 

is a follow-up to the August 2022 Regulation for a mandatory reduction of gas consumption 

by 15% in the eight-month period August 2022 - March 2023 compared to a reference period, 

as well as the March 2023 decision for a voluntary reduction in consumption in the period 

April 2023 - March 2024. The largest percentage of natural gas in 2023, as in all previous years, 

was consumed in the production of electricity by the thermal units of the Public Power 

Corporation and private power producers. However, the role of natural gas in electricity 

generation, although significant, declined in 2023, reaching 68% of total natural gas 

consumption from 74% in 2022 (Figure 60). 

Figure 60: Evolution of Natural Gas Consumption in Greece (TWh), 2010-2022 

 

Source: RAAEY, DESFA 

Regarding the share of natural gas in gross electricity production, this stood at 36.4% in 2022 

(Figure 61). 

Figure 61: Fuel Shares in Gross Electricity Production, 2012-2022 

 

Source: Eurostat 
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According to DESFA data for the first half of 2024 [38], an upward trend is recorded in 

domestic natural gas consumption, with an increase of 29.76%, reaching 30.78 TWh, from 

23.72 TWh in the corresponding period last year. On the contrary, total natural gas demand is 

recorded as slightly reduced by 7.14% due to the decrease in exports. The Sidirokastro entry 

point was the main natural gas entry gateway of the country during this period, followed by 

the LNG Terminal in Revithoussa (Agia Triada entry point), which covered almost one third 

(29.74%) of total natural gas imports. 

Natural gas imports amounted to 30.93 TWh, recording a slight decrease of 8.14% compared 

to 33.67 in the first half of 2023. The largest quantities entered from the Sidirokastro entry 

point (15.7 TWh), which covered 50.76% of imports. The contribution of the Revithoussa LNG 

Terminal remained significant, covering 29.74% of total natural gas imports with 9.2 TWh, 

while the Nea Mesimvria entry point, through the pipeline, covered 19.52% with 6.03 TWh. 

Regarding the LNG unloadings carried out at the Revithoussa Terminal during the period 

January-June 2024, these concerned approximately 8.96 TWh from 12 tankers compared to 

approximately 17.3 TWh from 26 tankers in the corresponding period of the previous year. 

67.97% of these LNG quantities came from the USA, reaching 6.09 TWh. In second place were 

imports from Russia (1.91 TWh), followed by Algeria (0.48 TWh) and Norway (0.48 TWh). At 

the same time, regarding the operation of the LNG Truck Loading service, which offers a 

flexible solution for the road transport of significant quantities of LNG to areas and users 

outside the network, since its start of operation in November 2023, 104 LNG Trucks have been 

unloaded, transporting 4,675.00 m3 of LNG or 30,139 MWh of equivalent energy. 

Regarding the categories of natural gas consumers, power generators continue to record the 

highest consumption, covering 63.97% of domestic demand with 19.69 TWh out of a total of 

30.78 TWh, recording an increase of 30.92% compared to last year. 

A significant increase of 141.36%, compared to the first half of 2023, was also recorded in the 

consumption of natural gas by industries and vehicle refueling stations directly connected to 

the NGV, which amounted to 4.61 TWh, a quantity corresponding to almost 14.97% of 

domestic demand. Consumption by distribution networks during the first half of 2024 was at 

the level of 6.48 TWh, covering 21.05% of the total demand of the previous year. 

According to the 2021-2030 Development Study prepared by DESFA [39], natural gas demand, 

based on the baseline scenario, is expected to range from 5,602 bcm of natural gas in 2021 to 

6,195 bcm of natural gas in 2030. It is worth noting that IENE, based on data it has processed 

and given the delignification, as well as the expansion of natural gas networks in urban centers 
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and the region, estimates that by 2030 domestic natural gas demand will have exceeded 8.0 

bcm and possibly reach up to 10.0 bcm.  

Figure 62: Natural Gas Demand Estimate in Greece Baseline Scenario ς NECP adjusted, 

2021-2030 

 

Source: DESFA 

According to the August 2024 NECP revision proposal, natural gas consumption in Greece will 

decrease from 51.2 TWh in 2022, to 44.1 TWh in 2030 and to 16.2 TWh by 2050. 

 

5.2.2 Natural Gas Supply Sources 

The Revithoussa terminal was the main natural gas import gateway into the country during 

this period, followed by the Sidirokastro entry point, whose flows decreased by 20.82% 

compared to the same period last year [37]. 

Natural gas imports amounted to 67.71 TWh in 2023, recording a decrease of 21.41% 

compared to 86.16 TWh in 2022. 
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Figure 63: Distribution of Natural Gas Imports by Entry Point, 2020-2023 

 

Source: DESFA 

 

The largest quantities entered the country from the Revithoussa LNG terminal, which covered 

43.55% of imports. In particular, approximately 28.52 TWh of LNG were unloaded from 41 

tankers from 7 countries. 

Regarding the contribution of the remaining entry points, the Sidirokastro entry point covered 

34.6% of imports (23.43 TWh), followed by the Nea Mesimvria entry point, which, through the 

TAP pipeline, covered 18.45% of imports (12.49 TWh). Finally, Kipoi Evros covered 3.39% of 

imports (2.3 TWh). 

Figure 64: Evolution of the Percentage Participation of GreeceΩǎ Natural Gas Entry Points in 

Imports, 2010-2023 

 

Sources: DESFA, IENE 
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!ŎŎƻǊŘƛƴƎ ǘƻ 59{C!Ωs data for 2023 [37], the US remained the largest LNG importer in Greece 

with 10.75 TWh and a share of 37.69%. In second place were imports from Russia with 8.38 

TWh, followed by Egypt (3.5 TWh), Algeria (3.47 TWh), Norway (0.97 TWh), Nigeria (0.94 TWh) 

and Spain (0.51 TWh). 

Figure 65: LNG Cargo Imports by Country (TWh), 2020-2023 

 

ʃʹʴʺ: ɲɳʅʊɮ 

 

Figure 66: LNG Import Shares by Country, 2021 and 2023 

 

Source: DESFA 
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5.2.3 Gas Prices  

Based on data provided by the Regulatory Authority for Energy, Waste and Water [40], Figure 

67 presents the weighted average import price, per month, for the period March 2021 ς 

March 2024 as well as the evolution of the monthly weighted average import price in relation 

to the balancing gas reference price, the balancing gas marginal buy price, the balancing gas 

marginal sale price and the weighted average price according to the Balancing Regulation 

312/2014, for the same period. 

Figure 67: Evolution of the Weighted Average Natural Gas Import Price in Greece, in the 

Time Period March 2021 ς March 2024 

 

Source: RAAEY 

During 2023, there is a de-escalation in natural gas import prices compared to 2022, with a 

ǎƭƛƎƘǘ ǊŜŎƻǾŜǊȅ ƛƴ bƻǾŜƳōŜǊ ŀƴŘ 5ŜŎŜƳōŜǊ нлноΣ ōǳǘ ǿƛǘƘ ǇǊƛŎŜǎ ƭƻǿŜǊ ǘƘŀƴ ϵрлκa²Ƙ. 

According to 9ǳǊƻǎǘŀǘΩs data [41], natural gas prices for household consumers decreased in 

the second half of 2023, mainly as a result of lower energy costs and to a lesser extent lower 

taxes, which are gradually returning to pre-crisis levels after the reductions in 2022. For non-

household consumers, natural gas price reductions were more evident in the second half of 

2023. 
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Figure 68: Evolution of Electricity and Natural Gas Prices for Household Consumption in 

Europe, 2008-2023 (in ϵκмлл KWh) 

 

      

Note: The above prices include taxes and fees. 

Source: Eurostat 

Between the second half of 2022 and the second half of 2023, natural gas prices (in national 

currencies) increased the most in Lithuania (+68%) and decreased the most in Denmark (-

39%). For household consumers, a total of 12 countries reported increases, while the other 

12 using natural gas reported price decreases. 

Poland (+32%), Slovakia and Germany (both +22%) followed Lithuania with the highest price 

increases, while Greece (-42%), Denmark (-41%) and Bulgaria (-40%) had the highest 

decreases [42]. 
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Map 12: Natural Gas Prices for Residential Consumers, Second Half of 2023 (Purchasing 
Power Standards (PPS) per 100 KWh) 

 

Source: Eurostat 

5.2.4 Retail Market   

In the retail natural gas market, the management of the country's distribution networks has 

been undertaken by two operators, the company HENGAS and the company ENAON EDA. 

Following the merger by absorption of EDA THESS and EDA ATTIKIS into DEDA, the company 

ENAON EDA was established, which replaced the three previous Gas Distribution Network 

Operators and undertook the management of the networks of Attica, Thessaloniki and 

Thessaly and the networks of the Rest of Greece (Peloponnese, Central Greece, Central 

Macedonia and Eastern Macedonia-Thrace) [43]. 

The ENAON EDA distribution network for Attica is supplied with natural gas from the DESFA 

transmission network from five (5) entry points in Attica. The movement of natural gas in the 

Attica region is carried out through the medium and low pressure networks [44]. 

The medium pressure network consists of approximately 343 kilometers of medium pressure 

pipelines, steel pipes with a nominal operating pressure of 19bar or 10bar, to which large 

industrial consumers are connected as well as the distribution stations that supply the low 

pressure networks. The low pressure network consists of approximately 3,632 kilometers of 
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low pressure pipelines through which domestic, commercial and industrial uses are served. 

The low pressure network consists of approximately 3,112 kilometers with a nominal 

operating pressure of 4bar and polyethylene construction material as well as 520 kilometers 

of old network ς with a nominal operating pressure of 23 mbar and polyethylene or cast iron 

construction material ς which is mainly found in the area of the center of Athens and where 

it is gradually being replaced. 

Through the low-pressure distribution network of Attica, EDA ATTICA supplied 194,545 

delivery points (final gas consumption points) during 2023, serving a total of more than 

430,000 final customers [44]: 

o residential consumers (central heating or autonomous heating) 

o commercial consumers (professional and large commercial e.g. hospitals, hotels) 

o industrial customers and 

o customers with natural gas air conditioning 

The total distributed quantity of natural gas in the Attica distribution network for 2023 

amounted to 3,649,991 MWh.During the month of January 2024, a total of 20 Suppliers were 

active in the retail natural gas market, representing at least one delivery point, according to 

data from RAAEY [43]. 

Table 13: Active Natural Gas Suppliers, January 2024 

ɮκɮ SUPPLIER'S NAME 

1. ELPEDISON COMMERCIAL S.A. 

2. FULGOR HELLENIC ELECTRIC CABLE COMPANY S.A. 

3. GREENSTEEL ς CEDALION COMMODITIES S.A. 

4. NRG TRADING HOUSE S.A. 

5. SOVEL ɮ.ɳ. GREEK STEEL PROCESSING COMPANY 

6. VOLTERRA S.A. 

7. VOLTON HELLENIC ENERGY COMPANY S.A. 

8. ANOXAL S.A. METAL PROCESSING AND RECYCLING INDUSTRY 

9. PPC S.A. 

10. DEPA S.A. 

11. ELVALHALCOR S.A. 

12. ELINOIL HELLENIC PETROLEUM COMPANY S.A. 



135 
 

13. MYTILINEOS COMPANY - GROUP OF COMPANIES S.A. 

14. ATTICA GAS SUPPLY COMPANY S.A. 

15. THESSALONIKI-THESSALIA GAS SUPPLY COMPANY S.A. 

16. EFA ENERGY NATURAL GAS COMPANY S.A. 

17. HERON ENERGY S.A. 

18. MOTOROIL HELLAS CORINTH REFINERIES S.A. 

19. PROMETHEUS GAS S.A. 

20. SIDENOR INDUSTRIAL STEEL S.A. 

 

Source: RAAEY 

!ŎŎƻǊŘƛƴƎ ǘƻ 59{C!Ωs data [45], PPC held the largest percentage of energy consumed in the 

natural gas market for 2023 with a percentage of 35.03%, followed by Metlen with a 

percentage of 32.42% and then by Elpedison with 12.17%, while other companies with smaller 

percentages complete the list (Figure 69). 

Figure 69: Natural Gas Market Shares per Transmission User 2023, % of Energy Consumed 

(Quarterly Average) 

 

Note: Market shares only concern consumers directly connected to the National Natural Gas 

Transmission System 

Source: DESFA 
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Regarding the share of suppliers in 2023 based on the number of active connection points to 

the National Natural Gas Transmission System, Metlen leads with a percentage of 23.81% 

followed by PPC S.A. with a share of 19.05%. 

Figure 70: Market Shares of Natural Gas Suppliers Based on Active Connection Points, 2023 

 

Source: DESFA 

For the year 2023, the majority of consumption in medium pressure (MP) and low pressure 

(LP) is attributed to industrial use with a percentage of 43.6% and to residential use with a 

percentage of 41.6%. Consumption for residential and commercial customers decreased 

compared to the previous year, in contrast to the consumption of industrial customers and 

CNG. Overall, a decrease of 8.8% was recorded in total consumption in the retail market (Table 

14) [46]. 

Table 14: Consumption in PM and CP (MWh by use category), Total Market, 2022 and 2023
    

 

Source: RAAEY 

 

 

 

 

 

USE CATEGORY 2023 2022 CHANGE

RESIDENTIAL 4.658.045 5.612.918 -20,50%

COMMERCIAL 1.584.025 1.883.677 -18,90%

CNG 73.952 66.955 9,50%

INDUSTRIAL 4.879.499 4.620.155 5,30%

TOTAL 11.195.521 12.183.705 -8,80%
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Table 15: Consumption in MP and LP (MWh) Per Distribution Network and Per Month, 2023 

 

Source: RAAEY 

Figure 71: Shares of Suppliers in the Retail Natural Gas Market (Based on Number of Delivery 
Points), Total Market, MP & LP, 2023 

 

Source: RAAEY 

 

 

 

 

 

 

 

Month EDA Attikis EDA Thessaloniki DEDA HENGAS TOTAL

January 590.877 775.267 231.581 745 1.598.471

February 702.979 821.236 270.645 938 1.795.798

March 447.152 566.987 292.394 655 1.307.189

April 269.565 356.703 254.894 513 881.675

May 188.644 211.857 247.157 176 647.835

June 152.082 162.075 228.304 43 542.504

July 140.516 139.171 208.110 29 487.825

August 114.114 114.718 180.539 23 409.395

September 144.503 124.505 234.044 17 503.068

October 156.342 156.850 254.556 32 567.780

November 234.777 405.875 269.215 1.171 911.038

December 508.425 776.398 254.650 3.470 1.542.944

Total 3.649.976 4.611.642 2.926.091 7.812 11.195.521
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FIgure 72: Shares of Suppliers in the Retail Natural Gas Market (Based on Consumption), 
Total Market, MP & LP, 2023 

 

Source: RAAEY 

5.2.5 Natural Gas Transmission Through Pipelines  

National Natural Gas System (NNGS) 

According to DESFAΩǎ data, the total length of natural gas transmission pipelines amounted to 

1,466 kilometers. More specifically, 512 kilometers related to the central high-pressure gas 

transmission pipeline and 954 kilometers to the supply pipelines of the various regions of the 

country. The length of the network did not change compared to 2022 (Table 16) [47]. 

Table 16: Length of Natural Gas Transmission Pipelines (km) 

  2018 2019 2020 2021 2022 2023 

High-pressure main 
gas transmission 
pipeline  

512 512 512 512 512 512 

Supply pipelines of 
the ŎƻǳƴǘǊȅΩǎ ǊŜƎƛƻƴǎ 

952 954 954 954 954 954 

Total 1.464 1.466 1.466 1.466 1.466 1.466 

Source: ELSTAT 

¢ƘŜ ƳŀƛƴǘŜƴŀƴŎŜ Ŏƻǎǘǎ ƻŦ ƴŀǘǳǊŀƭ Ǝŀǎ ǘǊŀƴǎƳƛǎǎƛƻƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵпΣуртΣллл ƛƴ 

2023, an increase of 29.6% compared to 2022, where the corresponding costs amounted to 

ϵоΣтптΣлллΦ LƴǾŜǎǘƳŜƴǘǎ ƛƴ ƴŜǿ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵмтфΣофоΣллл ƛƴ нлно, an 
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increase of 47.6% compared to the corresponding investments in 2022, which amounted to 

ϵмнмΣрсоΣллл (Figure 73) [47]. 

Figure 73: Expenditures for Natural Gas Transmission Infrastructure, 2018-2023 

 

Source: ELSTAT 

Table 16 presents the movement of natural gas in the Greek territory. Regarding the total 

imported quantities (receipts) of natural gas at the entry points of the National Natural Gas 

System, in 2023 a decrease of 21.4% was observed compared to 2022. Similarly, the total 

exported quantities (deliveries) of natural gas from the exit points of the NNGS showed a 

decrease of 21.5% in 2023 compared to 2022. 

Table 17: Natural Gas Transportation in the NNGS (MWh), 2019 -2023 
 

2019 2020 2021 2022 2023 

Imported quantities of 
natural gas at entry 
points (MWh) 

65.202.881 70.649.066 77.736.918 86.157.785 67.723.344 

Exported quantities of 
natural gas from exit 
points (MWh) 

65.109.198 70.474.183 77.562.806 86.176.038 67.606.113 

in national transport 57.407.326 63.104.605 69.960.612 56.639.902 50.914.754 

in international transport 7.701.872 7.369.578 7.602.194 29.546.136 16.691.359 

Source: ELSTAT 

Independent Natural Gas System (INGS) 

In addition to the National Natural Gas System (NNGS), there is also the Independent Natural 

Gas System, which consists of the TAP (Trans Adriatic Pipeline) interconnector and the Greece-

Bulgaria (IGB) interconnector. Through the TAP pipeline, natural gas is transported from the 

Caspian region to Europe and its length in Greek territory is 550.8 kilometers. The TAP pipeline 

began operation in December 2020. The Greece-Bulgaria Interconnector (IGB) has a length of 
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31.6 kilometers in Greek territory and the pipeline operation began in October 2022. Table 18 

presents the imported quantities of natural gas through TAP and the deliveries of natural gas 

from TAP to the National Natural Gas System (NNGS) and to the Greece-Bulgaria 

Interconnector (IGB).  

Table 18: Natural Gas Transmission Through TAP, 2021-2023 

 

Source: ELSTAT 

Table 19 presents the imported and exported quantities of natural gas through the IGB 

pipeline since October 2022, when it began operation, as well as the technical capacity at the 

entry and exit points. 

Table 19: Natural Gas Transmission Through IGB and Technical Capacity of Entry and Exit 
Points, 2022-2023 

 

Source: ELSTAT 

According to data from 2023, 42.2% of natural gas imports were made as LNG through 

Revithoussa terminal, 37.0% through the connection with Bulgaria (Russian gas via Turk 

Stream), 17.6% through TAP (Azerbaijani gas) and 3.2% through ¢ǸǊƪƛȅŜ (also Azerbaijani gas) 

[48]. 

 

 

2021 2022 2023
ɾʶˍʰʲˇ˂ʺ ҈ 

2023/2022

Imported quantities of natural gas in 

Greece (MWh)
90.483.085 126.239.076 127.902.146 1,3%

Exported quantities of natural gas from 

Greece (MWh)
76.311.953 108.161.587 104.643.609 -3,3%

Deliveries to the NNGS in Nea Mesimvria 

(MWh)
13.617.600 12.596.353 7.436.839 -41,0%

Deliveries to IGB in Komotini (MWh) 4.872.894 15.422.089 216,5%

Transport project (MtKm) 3.118 4.272 4.086 -4,4%

2022 2023

Imported quantities of natural gas in 

Greece (MWh)
18.495 0

Exported quantities of natural gas from 

Greece (MWh)
4.875.908 15.540.771

Deliveries to the NNGS (MWh) 0 0

Transport project (MtKm) 10 32

Technical capacity of entry point in 

Greece (MWh/day)
124.762 124.762

Technical capacity of exit point from 

Greece (MWh/day)
124.762 124.762
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NNGS Development Programme  

hƴ нм {ŜǇǘŜƳōŜǊ нлноΣ ǘƘŜ ŘŜŎƛǎƛƻƴ ά!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ 5ŜǾŜƭƻǇƳŜƴǘ tǊƻƎǊŀƳme of the 

National Natural Gas System (NSGS) for the period 2023-нлонέ ǿŀǎ ǇǳōƭƛǎƘŜŘ ƛƴ ǘƘŜ hŦŦƛŎƛŀƭ 

Gazette 5595B, following approval by the RAAEY (No. E-68/2023). The new NNGS 

Development Programme ƛƴŎƭǳŘŜǎ ǇǊƻƧŜŎǘǎ ǿƛǘƘ ŀƴ ŜǎǘƛƳŀǘŜŘ ōǳŘƎŜǘ ƻŦ ϵмΦон ōƛƭƭƛƻƴΣ ƻŦ 

ǿƘƛŎƘ ϵптс Ƴƛƭƭƛƻƴ ŎƻǊǊŜǎǇƻƴŘ ǘƻ ƴŜǿ ǇǊƻƧŜŎǘǎΣ ǿƘƛƭŜ ǘƘŜ ǊŜǎǘ ŎƻǊǊŜǎǇƻƴŘ ǘƻ ǘƘƻǎŜ ŀƭǊŜŀŘȅ 

approved in the 2022-2031 Development Programme or included in the List of Small Projects, 

updated in terms of schedule and budget. Of these new projects, ϵ13 million correspond to 

improvements, modernization and maintenance of the NNGS, while ϵ430 million correspond 

to new projects that create new capacity in the system. 

More specifically, the most important new projects are: 

¶ ǘƘŜ ά5ƻǳōƭƛƴƎ ƻŦ ǘƘŜ YŀǊǇŜǊƛ-Komotini high-ǇǊŜǎǎǳǊŜ ōǊŀƴŎƘέ όϵнфл ƳƛƭƭƛƻƴύΣ ŀ ǇǊƻƧŜŎǘ 

that aims to provide uninterrupted capacity from the Virtual Trading Point (VTP) to all 

Exit Points of the specific branch and from all Northeastern Entry Points to all Exit 

Points of the branch 

¶ ǘƘŜ ά5ƻǳōƭƛƴƎ ƻŦ ǘƘŜ tŀǘƛƳŀ-Livadia high-ǇǊŜǎǎǳǊŜ ōǊŀƴŎƘέ όϵмпл Ƴƛƭƭƛƻƴύ ǿƘƛŎƘ ŀƛƳǎ 

mainly to provide uninterrupted capacity to the users of the Floating Storage and 

Regasification Unit (FSRU) of the Dioriga Gas and, therefore, should be implemented 

subject to the Final Investment Decision of the Dioriga Gas 

The Development Programme Draft also includes innovative projects related to the energy 

ǘǊŀƴǎƛǘƛƻƴ ŀƴŘ ŘŜŎŀǊōƻƴƛȊŀǘƛƻƴ ǘƘǊƻǳƎƘ ŀǇǇǊƻǇǊƛŀǘŜ ƛƴǾŜǎǘƳŜƴǘǎ ƻŦ ϵмр ƳƛƭƭƛƻƴΦ ¢ƘŜǎŜ 

projects concern a pilot pyrolysis project and the connection of the DESFA network with the 

planned H2 Valley in Western Macedonia, for the injection of green hydrogen into the existing 

network and are largely related to the reduction of methane emissions in the NNGS. Finally, 

ϵ18 million refer to two new connection projects. 

Natural Gas Distribution Networks ς Natural Gas Distribution Network Operators 

Distribution Network Operators must construct the distribution network in accordance with 

the Development Plan approved by RAAEY, based on the development schedule included in 

the Distribution License. At the end of each calendar half-year, the Operators inform RAAEY 

of the progress of the network construction works in their license area. [49]. 

The country's distribution networks, depending on their operating pressure, are distinguished 

into: 

ü Medium pressure network (with a nominal pressure of 19.0 bar)  
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ü Low pressure network (with nominal pressure 0.025 - 4.0 bar)  

The expansion of natural gas consumers with the inclusion of 13 new cities in the distribution 

network within 2024 is planned by the former DEDA and current "ENAON Eda", as the single 

manager of the distribution networks under the umbrella of the Italian energy group Italgas 

is now called. 

The 13 new cities that will be added to the gas distribution network are the following: 

Grevena, Livadia, Giannitsa, Veria, Florina, Kastoria, Argos Orestiko, Amfissa, Alexandria, 

Karpenisi, Orestiada, Patras and Ioannina. 

In terms of network expansion, Itaglas' plans for 2024 foresee projects for over 650 kilometers 

of low-pressure network and approximately 50 kilometers of medium-pressure network, 

while specifically for Attica, 30 kilometers of new network will be added in 2024. In addition, 

the digitalization of the network with the integration of "smart meters" and advanced 

technological systems for cybersecurity occupy a central position in the company's immediate 

plans.  

Table 20 shows the number of delivery points that each user represents and the monthly 

distributed quantity of natural gas (kWh) per distribution tariff category, based on data from 

the Hellenic Gas Distribution Company (ENAON Eda). 
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Table 20: Number of Delivery Points and Monthly Distributed Quantity of Natural Gas by Distribution Tariff Category, January 2024 

 

Source: ENAON Eda 

 

 

 

 

 

 

 

GEOGRAPHIC 

REGION

MONTHLY 

DISTRIBUTED 

GAS 

QUANTITIES 

(KWh)

MONTHLY 

DISTRIBUTED 

GAS 

QUANTITIES 

(KWh)

MONTHLY 

DISTRIBUTED 

GAS QUANTITIES 

(KWh)

MONTHLY 

DISTRIBUTED 

GAS 

QUANTITIES 

(KWh)

MONTHLY 

DISTRIBUTED 

GAS 

QUANTITIES 

(KWh)

MONTHLY 

DISTRIBUTED 

GAS 

QUANTITIES 

(KWh)

MONTHLY 

DISTRIBUTED 

GAS 

QUANTITIES 

(KWh)

MONTHL

Y 

DISTRIBU

TED GAS 

QUANTIT

IES 

(KWh)

MONTHL

Y 

DISTRIB

UTED 

GAS 

QUANTI

TIES 

(KWh)

MONTHLY 

DISTRIBUTED 

GAS 

QUANTITIES 

(KWh)

MONTHLY 

DISTRIBUTED GAS 

QUANTITIES (KWh)

RESIDENTIAL 275.535 0 513.074.361 117.701 0 253.674.284 188.139 0 500.605.473 1.107 0 1.945.943 2.453 0 4.838.670 1.054 0 1.991.879 0 0 0 0 0 0 0 0 0 0 0 0 583.443 0 1.270.920.368

COMMERCIAL 5.494 0 71.233.271 2.898 0 32.816.125 7.577 0 163.396.743 32 0 3.545.621 45 0 2.195.134 18 0 6.300.753 0 0 0 0 0 0 0 0 0 0 0 0 15.907 0 276.565.533

CNG 6 0 5.182.844 4 0 1.556.403 0 0 0 0 0 0 22 0 49.629.475 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 32 0 56.368.722

INDUSTRIAL 36 0 46.665.717 44 2 59.295.026 88 0 87.634.887 82 0 122.900.059 22 0 40.717.660 28 0 59.607.249 0 0 0 0 0 0 0 0 0 1 0 4.330.551 297 2 418.086.197

AIR CONDITION / 

CHP
0 0 0 0 0 0 60 0 1.780.303 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 60 0 1.780.303

TOTAL 281.071 0 636.156.193 120.647 1 347.341.838 195.864 0 753.417.406 1.221 0 128.391.623 2.542 0 97.380.939 1.1 0 67.899.881 0 0 0 0 0 0 0 0 0 1 0 4.330.551 599.679 2 2.021.940.820

NUMBER 

OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

EXCLUSIVE 

REPRESENT

ATION

NUMBER 

OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

PARALLEL 

REPRESENT

ATION

NUMBER OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

EXCLUSIVE 

REPRESENTA

TION

NUMBER OF 

ACTIVATED 

DELIVERY 

POINTS WITH 

PARALLEL 

REPRESENTATI

ON

NUMBER OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

PARALLEL 

REPRESENT

ATION

NUMBER 

OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

EXCLUSIVE 

REPRESENT

ATION

NUMBER OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

PARALLEL 

REPRESENT

ATION

NUMBER OF 

ACTIVATED 

DELIVERY 

POINTS WITH 

EXCLUSIVE 

REPRESENTAT

ION

NUMBER 

OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

PARALLEL 

REPRESENT

ATION

NUMBER OF 

ACTIVATED 

DELIVERY POINTS 

WITH EXCLUSIVE 

REPRESENTATION

NUMBER 

OF 

ACTIVAT

ED 

DELIVER

Y POINTS 

WITH 

PARALLE

L 

REPRESE

NTATION

NUMBER 

OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

EXCLUSIVE 

REPRESENT

ATION

NUMBER 

OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

PARALLEL 

REPRESENT

ATION

NUMBER OF 

ACTIVATED 

DELIVERY 

POINTS WITH 

EXCLUSIVE 

REPRESENTAT

ION

PELOPONNESE TOTAL ENAON EDACENTRAL MACEDONIA EASTERN MACEDONIA-THRACE WESTERN MACEDONIA WESTERN GREECE EPIRUS

NUMBER OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

PARALLEL 

REPRESENT

ATION

THESSALONIKI THESSALY ATTICA CENTRAL GREECE

NUMBER 

OF 

ACTIVATE

D 

DELIVERY 

POINTS 

WITH 

EXCLUSIV

E 

REPRESEN

TATION

NUMBER 

OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

PARALLEL 

REPRESENT

ATION

NUMBER 

OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

EXCLUSIVE 

REPRESEN

TATION

NUMBER OF 

ACTIVATED 

DELIVERY 

POINTS WITH 

PARALLEL 

REPRESENTA

TION

NUMBER 

OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

EXCLUSIVE 

REPRESENT

ATION

NUMBER 

OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

PARALLEL 

REPRESENT

ATION

NUMBER OF 

ACTIVATED 

DELIVERY 

POINTS 

WITH 

EXCLUSIVE 

REPRESENT

ATION



144 
 

5.2.6 Natural Gas Infrastructure Projects  

рΦнΦсΦм wŜǾƛǘƘƻǳǎǎŀ [bD ¢ŜǊƳƛƴŀƭ 

The Revithoussa Liquefied Natural Gas (LNG) Terminal is located on the island of Revithoussa, 

approximately 500 meters from the coast of Agia Triada, in the Gulf of Pachi, Megara, 45 km 

west of Athens. The station is strategically located close to areas with high natural gas 

consumption, such as Attica and Boeotia, so that it can supply natural gas to both the Greek 

market and the markets of neighboring countries, through the existing interconnection with 

Bulgaria and the future interconnection with North Macedonia. It is one of the twenty-eight 

corresponding liquefied natural gas stations, currently operating throughout the 

Mediterranean and Europe, and is unique in Greece for the reception of LNG tankers, receipt, 

storage, gasification of LNG and for the supply of natural gas to the National Natural Gas 

Transmission System (NNGTS). 

It has a storage capacity of 225,000 m3 of LNG, consisting of two tanks of 65,000 m3 each and 

one larger one, with a capacity of 95,000 m3, and an hourly gasification capacity of 1250 m3 

of LNG under normal operating conditions [50] 

The Revithoussa terminal can accommodate ships from 25,000 to 266,000 m3 of LNG, a size 

that corresponds to the largest LNG carriers in the world, with a length of approximately 355 

meters. 

It is a critical infrastructure for Greece, as it guarantees security of supply and allows for the 

diversification of natural gas supply sources, providing operational flexibility to the 

transmission system, as well as increased capacity to meet peak natural gas demand. It is the 

only Entry Point of the network that injects natural gas into the Southern part of the country. 

DESFA proceeded with the addition of a Floating Storage Unit (FSU) to the Revithoussa LNG 

terminal, increasing the total available storage capacity from 225,000 m3 to more than 

380,000 m3. At the same time, DESFA is expected to proceed with the enhancement of the 

terminal's regasification capacity by 12%. 

In 2021, the Revithoussa station covered almost 31.8% of total natural gas imports into 

Greece, while in the first quarter of 2022 Revithoussa became the main natural gas entry 

gateway into the country, covering 43.23% of imports. Figure 74 presents the origin of LNG 

cargoes unloaded at Revithoussa in 2021 (35 cargoes from 5 countries) as well as in 2023 with 

the receipt of 41 LNG cargoes from 7 countries. 

 

 



145 
 

Figure 74: Countries of Origin of LNG Imports in 2021 and 2023 

   

In April 2022, the new Small Scale LNG pier at the Revithoussa terminal was included in the 

Operational Programme "Competitiveness, Entrepreneurship and Innovation 2014-2020". 

This specific project foresees the creation of a new pier, parallel to the northeastern coast of 

Revithoussa, which will have a total length of approximately 20m and a sea depth of 

approximately 12.00m at this length. The minimum width of the pier will be 30m. This pier 

will serve the docking of small-ŎŀǇŀŎƛǘȅ [bD ŎŀǊǊƛŜǊǎΣ ōŜǘǿŜŜƴ мΣллл ŀƴŘ олΣллл Ƴш ƻŦ [bDΦ 

The total cost of the pǊƻƧŜŎǘ ŀƳƻǳƴǘǎ ǘƻ ϵмуΣлтлΣмнлΣ ǿƛǘƘ ǘƘŜ ǇǊƛǾŀǘŜ ǇŀǊǘƛŎƛǇŀǘƛƻƴ 

amƻǳƴǘƛƴƎ ǘƻ ϵфΣмурΣлсл ŀƴŘ ǘƘŜ ǘƻǘŀƭ ǇǳōƭƛŎ ŜȄǇŜƴŘƛǘǳǊŜ ǇǊƻǇƻǎŜŘ ŦƻǊ ǊŜƎƛǎǘǊŀǘƛƻƴ ƛƴ ǘƘŜ 

Public Investment Programme ŀƳƻǳƴǘƛƴƎ ǘƻ ϵуΣуурΣлслΦ  

рΦнΦсΦн !ƭŜȄŀƴŘǊƻǳǇƻƭƛǎ C{w¦ 

On October 1, 2024, the LNG terminal in Alexandroupolis came on stream. According to the 

initial schedule, the terminal was supposed to enter into operation in April 2024. After the 

start of work to connect the liquefied natural gas platform to the natural gas pipeline, a 

technical defect was detected ς namely the presence of water in the pipeline. The malfunction 

was repaired using the so-ŎŀƭƭŜŘ άƴƻƴ-ƛƴǘǊǳǎƛǾŜ ƳŜǘƘƻŘέΣ ǿƛǘƘ ŀ ŎƻƴǘǊƻƭƭŜŘ ǎǳǇǇƭȅ ƻŦ natural 

gas from the regasification platform to the natural gas transmission system of Greece [51].  

The floating LNG reception, storage and gasification unit includes the following main parts 

[52]: 

¶ Tanker mooring and LNG transfer systems. 

¶ Four LNG storage tanks with a total capacity of up to 153,500 cubic meters. 

¶ Three gasification units with a capacity of 315,000 cubic meters (275 mmscfd) of 

natural gas / hour (each). 
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¶ Power generation units to serve the needs of the floating unit in electricity 

¶ Metering unit to measure the quantities of natural gas that are gasified. 

¶ Accommodation, crew accommodation. 

The liquefied natural gas is transferred from the transport tankers to the cryogenic tanks of 

the floating unit and then transported for gasification to the three gasification units. The 

gasification capacity of each unit is 315,000 cubic meters (275 mmscfd) of NG/hour. 

¢ƘŜ C{w¦ ƛǎ ǿƻǊǘƘ ϵоул Ƴƛƭƭƛƻƴ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ōŜƎŀƴ ƛƴ ŜŀǊƭȅ нлннΣ ŀŘŘƛƴƎ ŀƴ ƛƳǇƻǊǘŀƴǘ 

link in the chain of projects that promote the attempt to stop importing Russian natural gas. 

Shareholders of the FSRU, owned by the company Gastrade, are Mrs. Elmina Copelouzou 

(20%), Gaslog (20%), DEPA Commercial (20%), DESFA (20%) and Bulgartransgaz (Bulgarian 

Natural Gas Transmission Operator) (20%). 

Map 13: Location and Interconnections of FSRU Alexandroupolis 

 

Source: Gastrade 
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Map 14: Alexandroupolis FSRU ς New Energy Supply Gateway for Greece and the Wider 
Region 

 

Source: Gastrade 

рΦнΦсΦо 5ƛƻǊƛƎŀ Dŀǎ C{w¦  

DIORYGA GAS S.A. has received an Independent Natural Gas System License from RAAEY 

(RAAEY Decision 1321/2018). The project concerns the construction and operation of an 

Independent Natural Gas System (IGS) which includes a Floating Storage Regasification Unit 

(FSRU) with a capacity of up to 210,000 m3 of LNG and its interconnection with the National 

Natural Gas Transmission System. The project includes: 

ɮ. Offshore Floating LNG Terminal which includes: 

ω Floating Storage and Regasification Unit (FSRU). 

ω Floating Mooring with multiple mooring points / buoys for mooring the FSRU at the 

stern and bow.  

B. Submarine and Onshore Natural Gas Pipeline for the transmission of natural gas to the 

National Natural Gas Transmission System (NNGTS) through a new Metering Station. 

The LNG will be imported via special LNG ships and stored in the specially designed cryogenic 

tanks of the Dioriga Gas FSRU and will either be regasified to supply the LNG terminal with 

natural gas or transferred to smaller capacity LNG ships or tanker trucks to supply ships or 

isolated customers [53]. 
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The FSRU will be permanently anchored at a fixed point on a floating platform and will be 

located approximately 1.5 km southwest of the existing petroleum product receiving pier of 

the Refinery of "MOTOR OIL (HELLAS) CORINTH REFINERIES S.A." in the area of Agioi 

Theodoroi, Corinth. The minimum distance from the shore is estimated at 500 meters in 

isobaths of 50 meters. Maintaining the fixed distance of the FSRU from the shore will be 

ensured by mooring to a floating platform [49]. 

The maximum licensed capacity for natural gas supply to the Greek Gas Transmission System 

through the Dioriga Gas project is estimated at 4.3 bcm/year, allowing the regasification of up 

to 11.76 million Nm3 of natural gas per day. [53]. The project will enhance security of supply 

at national and European level, will constitute a new Entry Point of the NNGS and, with the 

required interconnections of the NNGS with the neighboring natural gas systems, will ensure 

access to the countries of SE Europe. 

Map 15: Location of Dioriga Gas FSRU  

 

 

Source: Motor  Oil Hellas 
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In August 2023, the Dioriga Gas FSRU project secured environmental approval from the 

Ministry of Environment and Energy (MoEE) based on the study submitted in January 2023 

[54]. 

By decision of the Ministry of Environment and Energy in March 2024, the possibility was given 

for the construction of the onshore natural gas pipeline that will connect the Dioriga Gas FSRU 

with the national natural gas system. Thus, the route and installation of the onshore high-

pressure natural gas pipeline of the project "Independent Natural Gas System (INGS) at the 

Sousaki location of the Municipality of Loutraki - Perachora of Aghios Theodoroi, Regional Unit 

of Corinth, of the company Dioriga Gas S.A.", was defined, in the section from the Beach at 

the Sousaki location to the New Metering/Regulating Station for the connection of the new 

INGS with the National Natural Gas Transmission System in the Regional Unit of Corinth, 

Peloponnese Region.  

рΦнΦсΦп C{w¦ ¢ƘŜǎǎŀƭƻƴƛƪƛ ϧ ±ƻƭƻǎ 

The RAAEY gave a positive opinion regarding the installation of the FSRU in the Pagasetic Gulf 

"ARGO FSRU", following a request by Mediterranean Gas for a change in the installation area, 

as well as the project implementation schedule. In particular, as provided for in the relevant 

decision of the Authority No. E-134/2023, the floating tank will be installed in a new location, 

while the schedule for the start of commercial operation is changed from January 2023 to the 

first quarter of 2025 [55]. 

It is noted, however, that the Minister of Environment, responding to questions from MPs 

regarding the opinion of the RAAEY on the installation of an FSRU in the Pagasitikos, stressed 

that Greece does not need new liquefied natural gas stations as it exceeds its needs from 

Revithoussa and the new Alexandroupolis terminal. Thus, the Minister stated that the project 

in question has no prospects of implementation, as it is becoming unsustainable [56].  

рΦнΦсΦр ¦ƴŘŜǊƎǊƻǳƴŘ bŀǘǳǊŀƭ Dŀǎ {ǘƻǊŀƎŜ CŀŎƛƭƛǘȅ ό¦D{ύ ƻŦ {ƻǳǘƘ YŀǾŀƭŀ 

¢ƘŜ ϵолл-400 million project consists of the development of the nearly depleted South Kavala 

offshore natural gas field (operated by Energean ς estimated gas reserves of 0.073 bcm) as an 

Underground Gas Storage (UGS). It is located in the Gulf of Kavala, 11 km south of the Prinos 

oil field, at a depth of 1,700 meters. 
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 Map 16: The Depleted Natural Gas Deposit in South Kavala is Marked in Red 

 

Source: Energean 

On June 21, 2024, the 7th amendment to the November 23, 1999 Convention for the 

exploitation of hydrocarbons in the maritime area of the Thracian Sea, drawn up between the 

Greek State and Energean Oil & Gas, a subsidiary of the Energean plc group, was submitted 

for ratification by the Parliament. This amendment provides for the extension until 2039 of 

the exploitation licenses for the Prinos, North Prinos and Epsilon fields [57]. 

Energean is the beneficiary of this development, continuing to produce oil from the fields of 

the Gulf of Kavala, with expectations of boosting production through the further development 

of the Epsilon field, which, however, still requires significant investments (so far it has invested 

ϵслл Ƴƛƭƭƛƻƴ ƛƴ ǘƘŜ ŦƛŜƭŘǎύ ŀǎ ǿŜƭƭ ŀǎ ǊŜǎƻƭǾƛƴƎ ǘƘŜ ǇǊƻōƭŜƳǎ ǘƘŀǘ ƘŀǾŜ ŀǊƛǎŜƴ ǿƛǘƘ ǘƘŜ 

contractor - manufacturer of the platform [57]. 

However, the national and local economies have also benefited, as they will continue to 

generate significant revenues from the maintenance of production activity: since 2008, when 

Energean acquired the Prinos licenses, and despite the fact that the field is in decline 

όƳŀȄƛƳǳƳ Řŀƛƭȅ ǇǊƻŘǳŎǘƛƻƴ ƻŦ пΣллл ōŀǊǊŜƭǎ ƻƴ ŀǾŜǊŀƎŜ ƛƴ нлмуύΣ ŀǊƻǳƴŘ ϵпол Ƴƛƭƭƛƻƴ ƘŀǾŜ 

flowed into the Greek State (taxes, social security funds), into public utility companies, and 

ƛƴǘƻ ŘƻƳŜǎǘƛŎ ōǳǎƛƴŜǎǎŜǎΦ !ǘ ǘƘŜ ǎŀƳŜ ǘƛƳŜΣ ŀǊƻǳƴŘ ϵнтл Ƴƛƭlion have flowed into the local 

economy of the prefecture of Kavala from employee salaries, contracting, supplies, and 

rentals. 

Also, based on the new contract, the Greek State obtains additional income, as annual 

compensations of ϵнлл ǇŜǊ ƘŜŎǘŀǊŜ ŦƻǊ ŜȄǇƭƻƛǘŀǘƛƻƴ ŀǊŜŀǎ ŀƴŘ ϵрл ǇŜǊ ƘŜŎǘŀǊŜ ŦƻǊ ǊŜǎŜŀǊŎƘ 

areas are established, to be paid by the contractor. Also, the contractor's exemption from 

paying royalties for the calendar year in which the selling price is below $50 per barrel is 

abolished [57]. 
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Also, with the amendment of the contract, the exploitation license of the now depleted 

natural gas field in South Kavala is extended until November 23, 2024. It should be noted that 

for both the Prinos concession (Prinos, North Prinos, Epsilon) and South Kavala, the 

exploration licenses are valid until March 2025. Since 1981, when the fields of the Gulf of 

Kavala were first put into production, approximately 130 million barrels of oil equivalent have 

been produced. However, the proven reserves are in the order of 35 million barrels of oil and 

due to low pressures and hydrogen sulfide, their extraction cost is particularly expensive [57]. 

Greece is one of the few countries in the EU that does not have underground gas storage 

facilities, despite the fact that it now has an extensive system of mainly pipelines, branches 

and gas networks (estimated at more than 5000 km). 

Ukraine has the largest underground gas storage facilities in Europe. The country's gas storage 

capacity τ located in relative safety up to 2 km underground τ totals more than 30 billion 

cubic meters. The operator Ukrtransgaz has one third of this space. 

It is worth noting that in January 2023, Ukraine launched a new certification process that will 

allow gas storage operator UkrTransGaz to store strategic EU gas reserves in its vast 

ǳƴŘŜǊƎǊƻǳƴŘ ǎǘƻǊŀƎŜ ŦŀŎƛƭƛǘƛŜǎΦ ά{ǳŎŎŜǎǎŦǳƭ ŎŜǊǘƛŦƛŎŀǘƛƻƴ ǿƛƭƭ ƎƛǾŜ ¦ƪǊ¢ǊŀnsGaz the right to 

store not only gas of private foreign companies, but also strategic gas reserves of EU member 

ǎǘŀǘŜǎ ŀǘ ¦ƪǊŀƛƴƛŀƴ Ǝŀǎ ǎǘƻǊŀƎŜ ŦŀŎƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜΣέ UkrTransGaz said in a statement 

[58]. 

Most EU Member States have gas storage facilities on their territory. The storage capacity of 

five countries (Germany, Italy, France, the Netherlands and Austria) represents two thirds of 

the total EU capacity. According to the Gas Storage Regulation, countries without storage 

facilities should store 15% of their annual domestic gas consumption in tanks located in other 

Member States and thus have access to gas stocks stored in other Member States. This 

mechanism strengthens the EU's security of gas supply and ensures a shared financial burden 

for filling the EU's storage capacity. Member States with smaller storage capacities cooperate 

with Member States with larger facilities to secure their stocks [59]. 
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Map 17: Gas Storage Capacity and Filling Level in EU Member States (31 January 2024) 

 

 

Source: European Commission 

The existence of an underground natural gas storage facility is considered of strategic 

importance for Greece, as in times of energy crisis, such as the one that Europe is experiencing 

due to the Russia-Ukraine war, it offers further security of energy supply, while also playing a 

role in balancing prices. 

It is noted that for both the Prinos concession (Prinos, North Prinos, Epsilon) and South Kavala, 

the exploration licenses are valid until March 2025. Since 1981, when production of the Kavala 

Gulf deposits began, approximately 130 million barrels of oil equivalent have been produced. 

The proven (2P) reserves are in the order of 35 million barrels of oil, however, their extraction 

is costly, both due to low pressures due to aging, and due to the high hydrogen sulfide content. 

Meanwhile, Energean is rapidly advancing the planning for the Prinos CO2 storage project. 

The carbon dioxide storage project (PRINOS CO2) is the only one of its kind not only in Greece, 

but in the entire Southeastern Mediterranean. It has already been included in the European 

Union's Projects of Common Interest (PCI) and the goal is to have an operating license in 2026. 

The project is being developed by EnEarth, a subsidiary of Energean, in the Prinos concession 



153 
 

area. EnEarth has already signed 10 non-binding Memoranda of Understanding with 

industries that emit CO2 [60]. 

Figure 75: PRINOS CO2 Storage Project 

 

Source: Energean 

Studies conducted by Energean and other specialized companies have shown that the field 

can operate in a first phase with a storage capacity of 1 million tons of CO2, while there is the 

prospect of upgrading to store up to 3 million tons of CO2 per year for 25 years. Initially, a 

storage capacity of 1 million tons of CO2 per year in compressed form is planned. EnEarth 

submitted an application to the HEREMA in June 2024 for the acquisition of a storage permit, 

which is currently under evaluation. The acquisition of the operating permit is scheduled for 

2026. In a next phase, from 2028, the facilities will receive CO2 in liquid form, which will be 

transported by ships. The CO2 will be supplied by industries that are unable to reduce CO2 

emissions through fuel substitution (hard-to-abate industries) from Greece and neighboring 

countries, while there is also the prospect of directly capturing CO2 from the atmosphere 

(Direct Air Capture). In a second phase, the design foresees the expansion of capacity to 3 

million tons per year and, in this regard, the necessary technical and geophysical studies are 

underway to confirm this possibility [60]. 
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Map 18: Schematic Illustration of CO2 Transport from the Prinos Deposit 

 

Source: Energean 

¢ƘŜ ŦƛǊǎǘ ǇƘŀǎŜ ƻŦ ŎƻƳǇǊŜǎǎŜŘ /hн ǎǘƻǊŀƎŜ ƛǎ ǎǳǇǇƻǊǘŜŘ ōȅ ŀ ƎǊŀƴǘ ƻŦ ϵмрл Ƴƛƭƭƛƻƴ ŦǊƻƳ ǘƘŜ 

wŜŎƻǾŜǊȅ ŀƴŘ wŜǎƛƭƛŜƴŎŜ CǳƴŘ όwwCύΦ ¢ƘŜ ǘƻǘŀƭ ƛƴǾŜǎǘƳŜƴǘ ǿƛƭƭ ŜȄŎŜŜŘ ϵм billion. The 

development of the project is in full compliance with the provisions of Directive 2009/31/EC 

and will make a significant contribution to the effort to address the consequences of climate 

change and make Europe the first climate-neutral country, with the Net Zero Industry Act at 

its core. 

рΦнΦсΦс ¢Ǌŀƴǎπ!ŘǊƛŀǝŎ tƛǇŜƭƛƴŜ ό¢!tύ ς {ƻǳǘƘŜǊƴ Dŀǎ /ƻǊǊƛŘƻǊ 

The Trans-Adriatic Pipeline (TAP) transports natural gas from the giant Shah Deniz II field in 

the Azerbaijani part of the Caspian Sea to Europe. The approximately 878 km long pipeline 

connects to the Trans Anatolian Pipeline (TANAP) at Kipi on the Greek-Turkish border, and 

crosses Greece, Albania and the Adriatic Sea, before coming ashore in southern Italy. 

TAP facilitates the supply of natural gas to countries in Southeastern Europe through 

interconnections. Specifically, TAP connects to the Interconnector Greece-Bulgaria (IGB), 

which began commercial operation in October 2022, transporting gas from the Caspian to 

Bulgaria, thus enhancing energy security in yet another European country. TAP's exit points in 

Greece and Albania and the pipeline's landfall on the coast of Italy provide multiple 

opportunities for further transportation of Azerbaijani gas to wider European markets.  
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As a key part of the Southern Gas Corridor, TAP is a project of strategic and economic 

importance for Europe, offering reliable access to a new source of natural gas. It also plays an 

important role in strengthening Europe's energy security, diversifying its energy supply and 

transitioning to decarbonisation. TAP's share capital is held by: BP (20%), SOCAR (20%), Snam 

(20%), Fluxys (1ф҈ύΣ 9ƴŀƎłǎ όмс҈ύ ŀƴŘ !ȄǇƻ όр҈ύ [61]. 

TAP starts at Kipi, where the Greek Compressor Station is located, near the Greek-Turkish 

border. Following a route of 550 km, with one compressor station and 22 valve stations, the 

pipeline crosses northern Greece to the Greek-Albanian border, southwest of Ieropigi 

Kastoria. 

Lƴ !ƭōŀƴƛŀΣ ǘƘŜ ǇƛǇŜƭƛƴŜ ǊƻǳǘŜ ǎǘŀǊǘǎ ŀǘ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻŦ 5ŜǾƻƭƭΣ ƛƴ ǘƘŜ YƻǊœš ǊŜƎƛƻƴΣ ŀƴŘ 

travels approximately 215 km on Albanian territory, before entering the Adriatic Sea. In 

Albania, TAP operates a metering station in Bilisht, near the Greek-Albanian border, eight 

valve stations and a landing station. The pipeline reaches the Adriatic coast, 17 km northwest 

of the Albanian city of Fier, where the compressor station operates. 

The subsea section of TAP runs along the bottom of the Adriatic Sea in the Strait of Otranto 

for approximately 105 km and at a depth of approximately 810 m. At depths exceeding 300 

m, the pipelines are encased in concrete for additional mechanical protection and stability. 

TAP reaches land on the Italian coast north of San Foca through a 1.5 km long micro-tunnel 

more than 15 m below the surface of the coastal soil. The onshore Italian section extends for 

8 km and ends at the Terminal Receiving Station in the municipality of Melendugno, where 

the pipeline's operation control centre is located. 

Map 19: Route of the TAP Pipeline  

 

Source: TAP AG  

Based on national and international safety and operational standards, TAP operates as a 

Transmission System Operator (TSO) and an Independent Transmission Operator (ITO), 
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providing transport capacity to companies that want to transport natural gas through the TAP 

pipeline (shippers) in a safe, reliable and efficient manner. 

The Southern Gas Corridor crosses seven countries and with a length of 3,500 km. constitutes 

one of the most complex natural gas value chains ever developed. With the participation of 

more than a dozen leading energy companies. The Southern Corridor consists of individual 

energy projects and specifically, includes: 

¶ the second phase of development of the Shah Deniz field, involving drilling and 

offshore gas pumping facilities in the Caspian Sea 

¶ the expansion of natural gas processing facilities at the Sangachal terminal on the 

Azerbaijani coast of the Caspian 

¶ the expansion of the Italian natural gas transmission network 

¶ possibilities for further connection to the natural gas networks of Southeastern, 

Central and Western Europe 

¶ three pipeline construction projects: 

- South Caucasus Pipeline (SCP) ς Azerbaijan, Georgia 

- Trans Anatolian Pipeline (TANAP) ς ¢ǸǊƪƛȅŜ 

- Trans Adriatic Pipeline (TAP) ς Greece, Albania, Italy 

Map 20: Southern Natural Gas Corridor 

 

Source: Trans Adriatic Pipeline 
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рΦнΦсΦт Lƻƴƛŀƴ !ŘǊƛŀǝŎ tƛǇŜƭƛƴŜ όL!tύ 

The IAP (Ionian Adriatic Pipeline) project is based on the idea of connecting the existing 

Croatian gas transmission system via Montenegro and the Republic of Albania with the TAP 

gas transmission system (see Map 19). The total length of the gas pipeline from Split to the 

Albanian Fier is 511 km, the nominal diameter of the gas pipeline is 800 mm and the operating 

pressure is 85/75 bar and the total capacity is 5 bcma. [62]. 

The implementation of the entire IAP project foresees the opening of a new energy corridor 

for the Western Balkans region within the Southern (fourth) Gas Corridor (SGC), with the aim 

of creating a new gas supply route from the Middle East and the Caspian region. From the 

Republic of Croatia, it will be possible to supply Central and Eastern Europe with gas from the 

Southern Corridor. The IAP will have the possibility of bidirectional gas flow, which makes the 

LNG project on the island of Krk in Croatia of exceptional importance, as it will be a source of 

natural gas for the IAP [62].  

рΦнΦсΦу DǊŜŜŎŜ π .ǳƭƎŀǊƛŀ LƴǘŜǊŎƻƴƴŜŎǘƻǊ tƛǇŜƭƛƴŜ όLD.ύ 

The construction works of the Greece-Bulgaria Interconnector (IGB) pipeline began in May 

2019. On Greek territory, construction began in July 2019, after the issuance by RAAEY of the 

NGSA License, with Decision 671/27.06.2019, as defined in the Natural Gas Licensing 

Regulation.  

The Greek-Bulgarian interconnector project consists of a pipeline approximately 182 km long, 

starting in Komotini. The pipeline ends in Stara Zagora, connecting the natural gas networks 

of Greece and Bulgaria, with the possibility of reverse flow. 

The project has been included in the latest list of the 5th list of Projects of Common Interest 

(PCI) in the energy sector, which was approved on 19.11.2021. The Greek-Bulgarian 

interconnector is also included in the list of priority projects of the Central and South Eastern 

Europe Gas Connectivity (CESEC) initiative. Through the IGB, gas transit to the Bulgarian and 

South Eastern European markets is increasing. 
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Map 21: The Route of IGB 

 

Source: Euractiv  

The ICBG Pipeline Operator pointed out that with the IGB being part of the Southern Gas 

Corridor thanks to its direct connection to TAP, it will also be of strategic importance to 

explore the possibilities and further enhance the capacity of the existing infrastructure to 

enable increased supplies via TAP and TANAP in synergy with the Trans-Balkan Pipeline. 

ICGB signed an interconnection agreement with the neighboring Gas Transmission System 

Operator, DESFA, for the interconnection point located in Komotini. The agreement complies 

with all applicable regulatory requirements and describes a comprehensive set of terms, 

conditions and procedures that will govern all operations at the interconnection point. Both 

Gas Transmission System Operators will ensure the safe, reliable and efficient operation of 

the interconnection point once it becomes commercially operational. In the monthly capacity 

auction for October, ICGB offered available capacity of 48,044,459 kWh/day at the 

interconnection point. The connection has already been successfully tested with quantities of 

natural gas to ensure safe operation after October 1, 2024. [63]. 

The Greece-Bulgaria IGB Interconnector is already connected to the Trans-Adriatic Pipeline 

(TAP) and the Bulgartransgaz gas transmission system. The new interconnection agreement 

will allow interested parties who have reserved capacity from the FSRU to transport gas via 

the IGB pipeline, creating a new route for gas deliveries to Southeastern and Central Europe. 

ICGB intends to put the Komotini DESFA/ICGB interconnection point into operation on 1 

October 2024, subject to confirmation from upstream system operators. 
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The current capacity of the IGB is 3 billion cubic meters per year, with the potential to reach 

5 billion cubic meters per year. The Independent Gas System Operator ICGB is already 

proceeding with the capacity expansion, as a strategic step to ensure access to gas supplies 

from diversified sources. It is also a vital project within the framework of the Vertical Gas 

Corridor, which unites the Gas System Operators of the region, including Moldova and Ukraine 

[63]. 

рΦнΦсΦф  ±ŜǊǝŎŀƭ Dŀǎ /ƻǊǊƛŘƻǊ 

The first discussions on the creation of the Vertical Gas Corridor began in 2014, through a joint 

initiative of Greece-Bulgaria-Romania. It should be noted that the first study on the creation 

of the Vertical Corridor was prepared by IENE in 2015, entitled άThe Vertical Corridor from the 

Aegean to the Balticέ [64]. The project has since been hit by several setbacks, with the 182km 

Greek-Bulgarian Interconnector (IGB) pipeline, due to open in 2022, seen as a comparatively 

small but crucial part of the project. The most vocal supporter of the Vertical Corridor is 

Bulgaria, through Bulgartransgaz. The state-owned company hopes the Corridor will replace 

the current route for Russian gas to Western Europe via Ukraine and transport gas from 

alternative supplies from the US, Qatar, Egypt and other countries through Bulgarian territory 

[65]. 

At the end of 2022, the signing of a Memorandum of Understanding between Greece, 

Bulgaria, Romania and Hungary for the construction of the Vertical Gas Corridor was 

announced. 

Furthermore, the gas infrastructure managers participating in the Vertical Corridor initiative 

proceeded to sign a Memorandum of Understanding for the inclusion of Slovakia, Moldova 

and Ukraine on the sidelines of the Ministerial Conference of the countries participating in the 

Central and South-Eastern Europe Connectivity (CESEC) which took place on 18-19 January 

2024 in Athens. 

The Vertical Gas Corridor, which will cover over 1,000 kilometers, will allow the bidirectional 

flow of natural gas from the South to the North, aiming to strengthen the security of energy 

supply of Southeastern and Central Europe. The new infrastructure will interconnect the 

pipelines of Greece with those to the northern borders of the country and will transport 

natural gas that will reach Greece either via the pipelines or be delivered to the Hellenic 

Transmission System (HSTS) via the Revithoussa terminaƭ ƻǊ DŀǎǘǊŀŘŜΩǎ ƴŜǿ ŦƭƻŀǘƛƴƎ ǎǘƻǊŀƎŜ 

and regasification unit (FSRU) in Alexandroupolis. From the HSTS, the gas will reach Bulgaria, 

Romania, North Macedonia, Serbia and further east to Moldova and Ukraine and west to 

Hungary and Slovakia. Thus, Greece will become a gas transit hub [65]. 
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Map 22: Vertical Gas Corridor 

 

Source: ɲɳʅʊɮ 

From Greece, DESFA S.A. (National Gas System Operator) and Gastrade, which will transport 

liquefied natural gas (LNG) from the floating storage and regasification station FSRU of 

Alexandroupolis, are participating. From Bulgaria, the ICGB consortium, which manages the 

Greek-Bulgarian natural gas transmission pipeline IGB and in which the Bulgarian state gas 

company (BEH) and the DEPA partnership with the Italian Edison participate equally, also 

participates from Bulgaria, the state gas transmission operator Bulgartransgaz. In addition, 

the operators from Romania (Transgaz), Hungary (FGSZ), Slovakia (EUStream), Moldova 

(Vestmoldtransgaz) and Ukraine (GTSOU) are participating [66]. 

It is worth noting that in January 2015, IENE published the study "The Vertical Corridor: from 

the Aegean to the Baltic"20 highlighting the key importance of the Vertical Corridor for the 

security of the country's energy supply. 

 

 

 
20 https://www.iene.gr/articlefiles/working%20paper%20no%2020.pdf 
 

https://www.iene.gr/articlefiles/working%20paper%20no%2020.pdf
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рΦнΦсΦмл  LƴǘŜǊŎƻƴƴŜŎǘƻǊ ¢ǸǊƪƛȅŜ ς DǊŜŜŎŜ ς Lǘŀƭȅ όL¢DLύ ς tƻǎŜƛŘƻƴ 

The Interconnector ¢ǸǊƪƛȅŜςGreeceςItaly (ITGI) is a natural gas pipeline proposed as part of 

the Southern Gas Corridor. It is proposed to transport natural gas from the Shah Deniz field in 

Azerbaijan to European markets via Greece and Italy. 

The Poseidon GreeceςItaly interconnector consists of two sections: (a) the onshore section of 

approximately 760 km. which starts from the Greek-Turkish border at Kipi and crosses the 

Regions of Eastern Macedonia and Thrace, Central Macedonia, Western Macedonia, Thessaly 

and Epirus and ends at the coast of Thesprotia and (b) the underwater section of the project, 

with a length of approximately 210 km, which connects the Thesprotian coast with Otranto in 

Italy 

The underwater section of the project (Greece - Italy) has been included in the latest list of 

PCI Projects of October 30, 2019. In the Development Study 2020-2029, prepared by DESFA, 

the final investment decision will be made after conducting a market test. According to the 

decision of March 26, 2020, the installation and route of the 8.2 km long onshore section is 

determined of the Greek section of the pipeline from the Metering and Compression facilities 

in Thesprotia to the landfall point of the sea route in Epirus.  

Map 23: Onshore and Offshore Part of the IGI Pipeline 

 

Source: DEPA 

рΦнΦсΦмм DǊŜŜŎŜ ς bƻǊǘƘ aŀŎŜŘƻƴƛŀ LƴǘŜǊŎƻƴƴŜŎǘƻǊ όLDbaύ 

DESFA and the state-owned natural gas transmission company of North Macedonia Nomagas 

signed a contract, on Wednesday, September 27, 2023, for the supervision of the construction 

of the Greece-North Macedonia natural gas interconnector (IGNM) in the section of the 

neighboring country, following the government agreement for the construction of the project 

signed in March 2021 [67]. 
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The contract concerns the supervision of the construction of the 68 km long natural gas 

pipeline within the territory of North Macedonia, which will form part of the 123 km long 

natural gas interconnector between North Macedonia and Greece and is expected to be ready 

by the end of 2024. DESFA was awarded the contract following an open tender process by 

Nomagas, in which 4 companies participated. The European Investment Bank, which is to 

ŦƛƴŀƴŎŜ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛǘƘ ŀ ƎǊŀƴǘ ƻŦ ϵнΦптр Ƴƛƭƭƛƻƴ ǘƘǊƻǳƎƘ ǘƘŜ ²ŜǎǘŜǊƴ Balkans Investment 

Framework, supervised the relevant process [67]. 

The pipeline will extend from Nea Mesimvria to Negotino via the Evzonon/Gevgelis point, 

connecting the national natural gas transmission systems of Greece and North Macedonia, 

managed by DESFA and Nomagas respectively. Its initial capacity will be 1.5 billion cubic 

meters per year, with the possibility of expansion to 3 billion cubic meters per year, while 

studies have been carried out to ensure that the pipeline adopts the appropriate specifications 

for the transport of green hydrogen [67]. 

This investment, which has been designated as a Project of Mutual Interest by the Energy 

Community, will significantly enhance North Macedonia's security of supply. The pipeline will 

allow the neighboring country to further diversify its supply sources and create additional 

energy corridors, laying the foundations for further integration of the natural gas market in 

both the Western Balkans region and the EU. At the same time, the project further 

strengthens Greece's role as the energy gateway of Southeastern Europe, by transporting 

natural gas from the Greek National Gas Transmission System to North Macedonia and from 

there to the rest of Europe [67]. 

According to the DESFA Development Programme 2024 ς 2033, the North Macedonia pipeline 

in the Greek section is expected to be ready in December 2025. It is recalled that in 2023, 

DESFA and Nomagas (the state-owned natural gas transmission company of North 

Macedonia) signed a contract to supervise the construction of the project in the section of the 

neighboring country. DESFA was selected as the contractor for the relevant contract following 

an open tender process by Nomagas, in which 4 companies participated. The European 

Investment Bank financed thŜ ǇǊƻƧŜŎǘ ǿƛǘƘ ŀ ƎǊŀƴǘ ƻŦ ϵнΦптр Ƴƛƭƭƛƻƴ ǘƘǊƻǳƎƘ ǘƘŜ ²ŜǎǘŜǊƴ 

Balkans Investment Framework (WBIF), and supervised the relevant process. 

¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŦǳǊǘƘŜǊ ŜƴƘŀƴŎŜ DǊŜŜŎŜΩǎ ǊƻƭŜ ŀǎ ŀ Ǝŀǎ ƘǳōΣ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ŎƻǳƴǘǊȅΩǎ 

position as an energy crossroads, by transporting gas from the NNGS to North Macedonia and 

beyond. At the same time, this project promotes the regional development of the gas market 

and the activation of more users, contributing to the development of the Greek gas hub, which 

in turn will result in more favorable gas prices in the Greek market. It will also contribute to 
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increasing the level of utilization of Greek infrastructures, such as Revithoussa, with the aim 

of reducing the System usage fees in the long term.  

Map 24: The Route of the IGNM     

 

Source: ENTSOG   

рΦнΦсΦмн ¢ǳǊƪƛǎƘ {ǘǊŜŀƳ tƛǇŜƭƛƴŜ 

The Turkish Stream pipeline is a 930-kilometer-long natural gas pipeline connecting Russia and 

¢ǸǊƪƛȅŜ across the Black Sea. Turk Stream, which consists of two parallel undersea pipelines, 

starts at the Russkaya compressor station located in the coastal Russian city of Anapa. The 

offshore section of the pipeline extends for 230 kilometers in Russian waters, while the 

remaining 700 kilometers pass through the Turkish exclusive economic zone of the Black Sea. 

The pipeline reaches Eastern Thrace and continues onshore for 180 kilometers from the 

Turkish Black Sea coast to the Turkish-Greece border [68]. 

Map 25: The Route of the Turkish Stream Pipeline    
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Gazprom is working on the prospect of upgrading the capacity of the Turkish Stream pipeline 

in Russia, with the aim of partially compensating for the loss of exports to Europe from 2022. 

As the Nord Stream and Yamal pipelines are not operating, and at the end of 2024 the transit 

of Russian gas through Ukraine will also be interrupted, as a result of which from the beginning 

of 2025 Turkish Stream will be the only available pipeline to transport Russian gas to Europe 

рΦнΦсΦмо 9ŀǎǘ aŜŘπtƻǎŜƛŘƻƴ tƛǇŜƭƛƴŜ 

The EastMed-Poseidon Pipeline is a bidirectional energy interconnector designed to directly 

connect the energy resources of the Eastern Mediterranean with the European markets, via 

Cyprus, Greece and Italy, diversifying the sources and routes of supply and providing new price 

limits for natural gas. The total capacity of the EastMed-Poseidon pipeline is designed to 

supply quantities to Cyprus, Greece, Italy and other European markets of up to 12 billion cubic 

meters per year, with the possibility of expansion to a maximum flow of 20 billion cubic meters 

per year, based on the schedule of availability of the sources [69]. 

The Project is designed to be fully hydrogen compatible, providing a corridor to the EU for 

hydrogen produced in Israel, Cyprus and Southeastern Europe, as well as for hydrogen 

imported from the Middle East and North Africa. 

Map 26: The Route of the East Med Pipeline    

 

Source: IGI Poseidon 

In 2020, Greece, Cyprus and Israel signed an agreement for the construction of a 2,000 km 

submarine pipeline to transport natural gas from the eastern Mediterranean to Europe, but 

the cost and geopolitical tensions have frozen the project. 

According to the decision of the three Regulatory Authorities, the cost of the project amounts 

to ϵ6.039 billion (with an acceptable range of variation of plus or minus 15%) and will be borne 

exclusively by the implementing body, without any expense for the three countries involved, 
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Greece, Cyprus and Italy, nor transfer to the national natural gas tariffs. The recovery of the 

cost is planned to be done through regulated tariffs and its financing will be sought to be 

covered, in addition to equity, by community funds (Connecting Europe Facility) and bank 

loans. 

The project has secured PCI (Project of Common Interest) status. It will include 1,300 km of 

submarine pipeline to be constructed, as is importantly underlined, within the European 

waters of Greece and Cyprus, as well as 500 km of underground pipeline from the 

Peloponnese to Florovouni in Thesprotia, to be connected from there to the Poseidon Pipeline 

submarine pipeline to Italy. 

The implementing body has carried out an initial market test with over 10 companies in the 

global natural gas market, which demonstrated the potential market interest for the supply, 

in the period 2027-2047, of 7.2 bcm of gas per year to Italy, 2.7 bcm to Greece and 0.45 bcm 

to Cyprus. 

However, a non-binding expression of interest will follow in 2024 and a binding phase 

immediately thereafter, for the allocation of transmission capacity products, with 

transmission agreements, in parallel with the conclusion of natural gas sale and purchase 

agreements between interested parties active in the European markets and the Eastern 

Mediterranean. 

The pipeline is estimated to be operational in 2028. Specifically, according to the timetable 

provided, the necessary marine surveys are expected to be carried out in 2024 and the 

procedures for the commencement of construction of the underground pipeline are expected 

to begin. The completion of the construction of both the submarine and underground 

pipelines is scheduled for the first quarter of 2027, with test operation scheduled for the same 

year, followed by commercial operation in 2028 [70]. 

The Investment Request was accompanied by three critical studies: cost-benefit (CBA), cross-

border cost allocation (CBCA) and basic advanced design (FEED). As it turns out, among other 

things, the benefit from fuel substitution is estimated at ϵ1.665 billion, of which ϵ514 million 

concern Greece and the rest in Cyprus. 

рΦнΦсΦмп ²ŜǎǘŜǊƴ aŀŎŜŘƻƴƛŀ tƛǇŜƭƛƴŜ 

An emblematic project for the delignitization of Western Macedonia is the Western 

Macedonia pipeline. With a length of approximately 160 kilometers, the new pipeline will 

offer significant benefits to 9 Municipalities of Central and Western Macedonia, creating 

infrastructure for their development and economic viability. The project has a length of 157 

km and a budget of ϵ163 million and will ensure the smooth transition of the Regions of 
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Central and Western Macedonia, providing access to natural gas to a multitude of new areas 

and users. 

In detail, it consists of 157 km of high-pressure natural gas pipeline of which the [71]: 

¶ фоΦп ƪƳκолέ It ǇƛǇŜƭƛƴŜ ǎǘŀǊǘƛƴƎ ŦǊƻƳ ǘƘŜ ŀǊŜŀ ƻŦ the existing valve station in 

Trikala, Imathia and will end north of Ptolemaida (new Komnina valve station) 

¶ нфΦу ƪƳκмпέ It ǇƛǇŜƭƛƴŜ ōǊŀƴŎƘ ŦƻǊ ǘƘŜ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ YŀǊŘƛŀǎ aκt 

¶ оΦп ƪƳκмлΩΩ It ǇƛǇŜƭƛƴŜ ōǊŀƴŎƘ ŦƻǊ ǘƘŜ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ !ǎǇǊƻǎ {ƪȅŘǊŀǎ aκt 

¶ фΦм ƪƳκмлΩΩ It ǇƛǇŜƭƛƴŜ ōǊŀƴŎƘ ŦƻǊ ǘƘŜ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ tŜǊŘƛƪŀǎ 9ƻǊŘŜŀǎ aκt 

¶ нмΦо ƪƳκмлέ It ǇƛǇŜƭƛƴŜ ōǊŀƴŎƘ ŦƻǊ ǘƘŜ ǎǳǇǇƭȅ ƻŦ ǘƘŜ ±ŜǊƛŀκbŀƻǳǎǎŀ ŀǊŜŀǎ 

including all the required accompanying facilities and valves for the proper 

operation of the project, as well as provisions for future expansions. 

Regarding the route, the pipeline and its branches will cross the Regions of Central 

(Prefectures of Imathia, Pella) and Western Macedonia (Prefectures of Kozani, Florina), 

starting from Trikala, Imathia and ending in the Heart of Kozani, making it possible to supply 

natural gas to new areas and ensuring the potential access of new users (industrial, craft, 

agricultural & domestic consumption) to the wider region. The pipeline will be 100% 

compatible with the transport of hydrogen and will fully support the movement of renewable 

gases. In this context, it will constitute an important infrastructure that will support the 

investment projects that are being promoted so that Western Macedonia remains one of the 

most important energy centers in the country, even after the "extinguishment" of the lignite 

units, now with the production of RES and "green" hydrogen. 

рΦнΦсΦмр wŜƳƻǘŜ bŀǘǳǊŀƭ Dŀǎ 5ƛǎǘǊƛōǳǝƻƴ bŜǘǿƻǊƪǎκ/ƻƳǇǊŜǎǎŜŘ bŀǘǳǊŀƭ Dŀǎ ό/bDύ  

¢ƘŜ DƻǾŜǊƴƳŜƴǘ DŀȊŜǘǘŜ .Ω ооопκмлΦлуΦнлму ŀǇǇǊƻǾŜŘ ǘƘŜ CǊŀƳŜǿƻǊƪ ŦƻǊ ǘƘŜ 5ŜǾŜƭƻǇƳŜƴǘ 

of Remote Distribution Networks Using Compressed/Liquefied Natural Gas, which provides 

for the possibility of Distribution Network Operators to develop virtual CNG/LNG pipelines. In 

ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘƛǎ 5ŜŎƛǎƛƻƴΣ DƻǾŜǊƴƳŜƴǘ DŀȊŜǘǘŜ .Ω пнфуκнтΦлфΦнлму ǿŀǎ ƛǎǎǳŜŘ ǿƛǘƘ 

the terms and criteria for the tender for Virtual Pipeline services with CNG, a decision which 

waǎ ŀƳŜƴŘŜŘ ōȅ DƻǾŜǊƴƳŜƴǘ DŀȊŜǘǘŜ .Ω нфпрκмсΦлтΦнлмфΦ 

²ƛǘƘ ǘƘŜ DƻǾŜǊƴƳŜƴǘ DŀȊŜǘǘŜ .Ω рссмκмтΦмнΦнлмуΣ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎǇŜŎƛŦƛŎŀǘƛƻƴǎ ƻŦ ŎƻƳǇŜǘŜƴǘ 

bodies, terms and conditions for the establishment and operation of stations with the 

installation of compressed natural gas (CNG) supply devices in wheeled vehicles were 

determined. 

{ǳōǎŜǉǳŜƴǘƭȅΣ ǿƛǘƘ ǘƘŜ DƻǾŜǊƴƳŜƴǘ DŀȊŜǘǘŜ .Ω пнтмκмсΦлфΦнлнмΣ ǘƘŜ CǊŀƳŜǿƻǊƪ ŦƻǊ ǘƘŜ 

Development of Remote Distribution Networks Using Compressed/Liquefied Natural Gas was 
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amended, in order, among other things, to expand the concept of the Virtual Pipeline with the 

adoption of the Virtual Interconnection, i.e. the supply of a Remote Distribution Network from 

other distribution or transmission networks [72].  

CNG (Compressed Natural Gas) is the solution for supplying natural gas to consumers remote 

from natural gas networks (as is LNG - Liquefied Natural Gas). CNG functions as a precursor to 

natural gas networks or as a replacement for them, in case they cannot be developed. 

By 2023, 32 CNG vehicle refueling stations had been put into operation, as shown in the 

following map [73]. 

Map 27: CNG Station Network  

 

Source: Eurogas 

According to CNG Europe, natural gas is on average 40-60% cheaper than oil or gasoline, 

depending on the domestic markets. Figure 76 shows the evolution of compressed natural gas 

prices in Greece from July 2022 to July 2024, where prices are decreasing with a tendency to 

stabilize [74]. 
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Figure 76: CNG Prices in Greece ϵκkg, 31/07/2023 ς 28/07/2024 

 

Source: Fuelo 

IENE completed in November 2021 a special study "Cost-Benefit Study for the Expansion of 

the Natural Gas Transmission Network in Western Greece (Region of Epirus and Region of 

Western Greece)" [75], commissioned by RAAEY, which focused on investigating the feasibility 

of expanding the national natural gas transmission system to Western Greece, focusing on the 

Regions of Epirus and Western Greece, versus supplying the region via LNG or CNG trucks. 

This specific study is of great importance, because natural gas, as a bridge fuel, will support 

Greece's energy transition to a zero-emission economy, while the existing transmission 

networks that are expected to be expanded will be able to distribute gaseous fuels from RES, 

such as biomethane and hydrogen. Therefore, these are infrastructures that will be the means 

for the further penetration of new, environmentally friendly sources into the Greek energy 

system. 

This study reached certain key conclusions, such as that the transport of natural gas either by 

pipelines or by tankers and/or ships (LNG) presents advantages, but also disadvantages. 

Undoubtedly, the best option is to combine the methods, so as to outweigh the advantages 

of both and to address any obstacles and/or disadvantages of one or the other solution. 

Regarding the technological criteria, various challenges are posed, such as how to build an 

LNG facility and a regasification station within or near the cities, etc. However, it is worth 

mentioning that such good practices exist and are already being implemented in Europe, while 

no significant and structural changes are expected in the LNG supply systems in the coming 

years. The continuous and effective training of the personnel who will operate the facilities in 

the cities of the two Regions is considered of paramount importance for their safe and 

efficient operation. 

A key role in the progress of such an investment is played by the increasing or not prices of 

fuels and in particular LNG, but also of natural gas sold to the end consumer. At the same time, 

other important parameters that were taken into account are the economic situation of the 
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country, the long-term prospects of the economy and trade, the annual growth rate, the level 

of energy prices in developed and developing markets, since these determine fuel 

consumption by the end consumer and help in the development of trade and the economy in 

general, etc. 

рΦнΦсΦмс {Ƴŀƭƭ {ŎŀƭŜ [bD !ǇǇƭƛŎŀǝƻƴǎ κ {ƘƛǇǇƛƴƎ 

DESFA is promoting the penetration of natural gas into new areas of the country by developing 

small-scale LNG infrastructure. Specifically, the project of the LNG Storage and Regasification 

Station facilities developed by DESFA for the supply of the Central and Western Macedonia 

region has been completed. The new Station, which constitutes the first regional LNG storage 

and regasification station for the supply of a local natural gas network in Greece, was 

inaugurated by DESFA on Friday, July 12, in Aspro, Skydras. 

With the start of operation of the new Station, a number of new areas and users in the wider 

region of Central and Western Macedonia will gain access to natural gas [76]. 

The Aspros LNG Station developed by DESFA provides another reliable and sustainable energy 

option to a number of new areas and users in the wider region of Central and Western 

Macedonia, contributing to the fight against energy isolation and strengthening the 

competitiveness of the local industry. Among the first users benefiting from the new facility 

are the canned fruit and vegetable company "Kronos", the canning industry DANAIS S.A., the 

General Hospital of Edessa, and the Distribution Stations for the low-pressure networks of the 

cities of Skydra and Edessa. The operator of the natural gas distribution network in these cities 

is the company Hengas. 

¢ƘŜ [bD {ǘŀǘƛƻƴ ǿƛƭƭ ōŜƴŜŦƛǘ ǘƘŜ ǊŜƎƛƻƴ ǳƴǘƛƭ ǘƘŜ ²ŜǎǘŜǊƴ aŀŎŜŘƻƴƛŀ tƛǇŜƭƛƴŜΣ 59{C!Ωǎ ŦƭŀƎǎƘƛǇ 

project that will ensure the smooth transition of the Central and Western Macedonia Regions 

to the post-lignite era, is put into operation, providing access initially to natural gas and then 

to hydrogen and other renewable gases. This type of installation is reusable and can be 

transferred to other areas that do not yet have access to the natural gas network. 

The new infrastructure adds a new important link to the value chain of Small Scale LNG 

infrastructures that DESFA is developing. Recently, the LNG Truck Loading Station in 

Revithoussa, the first such facility in Southeastern Europe, completed 104 LNG Truck Loadings 

since the start of its commercial operation in November 2023, safely supplying remote users 

ŀƴŘ ƛƴŘǳǎǘǊƛŀƭ ŦŀŎƛƭƛǘƛŜǎ ƛƴ DǊŜŜŎŜ ŀƴŘ ǘƘŜ ǿƛŘŜǊ ǊŜƎƛƻƴ ǿƛǘƘ ƻǾŜǊ пΣстрΦлл Ƴш ƻŦ [bD ƻǊ олΣмоф 

MWh of equivalent energy. [76]. 
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The Aspros LNG storage and regasification facility is the first in a series of similar facilities 

planned to be implemented in the near future by DESFA, according to the company's Ten-Year 

Development Plan 2023-2032. 

рΦнΦсΦмт /ƻƳōƛƴŜŘ /ȅŎƭŜ ¦ƴƛǘǎ ǿƛǘƘ bŀǘǳǊŀƭ Dŀǎ CǳŜƭ 

GEK TERNA Group together with Motor Oil Group is developing a new 877 MW gas-fired 

power plant in Komotini, an investment of ϵ375 million. Komotini Thermal Power Plant, a 

company in which Motor Oil Renewable Energy (MORE) and GEK TERNA jointly participate 

with a 50% stake, has assigned the construction of the Plant to TERNA S.A. [77]. 

In August 2024, for the first time, natural gas was used in the new 877MW Komotini Thermal 

Power Plant, developed by GEK TERNA and the Motor Oil Hellas group. Specifically, a very 

small amount of 587 KWh was supplied to the new unit, according to DESFA data, which 

however marks the start of the trial operation of the new natural gas plant, which is coming 

to add to the country's electricity generation potential [78]. 

The new combined cycle unit with natural gas fuel is being built in the industrial area of 

Komotini on a privately owned plot of land of 181 acres with an installed capacity of 840 MW 

and an annual production of 5 TWh. Natural gas will be used as fuel, however the new 

production station will have the ability to burn hydrogen as well as mixed operation, which 

makes it compatible and fully supportive of the national and European plan for the gradual 

transition to green energy [79].  

The heart of the new plant is the Siemens HL-class gas turbine, SGT5-9000HL. This technology 

is expected to reduce CO2 emissions by up to 3.7 million tons per year compared to a coal-

fired power plant, with efficiency levels reaching even more than 64% [79]. 

In addition, the new unit includes, among others [78]: 

¶ A Siemens Generator producing electricity with a capacity of 715MVA 

¶ A Vertical Exhaust Gas Heat Recovery Exchanger, producing steam with 3 pressure 

stages (high, medium and low) 

¶ A Siemens Steam Turbine with a capacity of approximately 289 MW, with 3 pressure 

stages (high, medium and low) 

¶ A Siemens Generator producing electricity with a capacity of 350MVA 

¶ Steam-electric cycle management system 

¶ Siemens central plant control system 

¶ Three-winding 400KV/18.5KV/20KV lifting M/S for the interconnection of the gas 

turbine and steam turbine generators with the 400KV CHP, with a capacity of 

approximately 1100MVA 
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¶ 6-gate 400KV CHP 

¶ Tanks for drinking water and deionized water production 

¶ Building facilities for the installation of equipment, operation and administration of 

the station as well as for the storage of materials and equipment 

The new combined cycle gas turbine power plant fueled by natural gas is a vital project for the 

development of the region, as well as for the energy security of the country. The new unit will 

meet the increased needs for electricity in our country, which will be created due to the 

gradual withdrawal of lignite-fired power plants.  

Taking into account the geographical location of the plant in the northern part of the country 

and therefore close to the interconnection points of the Greek Electricity Transmission System 

with neighboring interconnected countries, such as ¢ǸǊƪƛȅŜ, Bulgaria and North Macedonia to 

the west, the plant acquires additional strategic importance for the national high-voltage 

transmission system. It is also worth noting that the Komotini Thermal Power Plant is the 

second natural gas-fired power plant to be built in recent years, after the unit built by 

Mytilineos in Viotia. 

5.3 Electricity  

In Greece, the electricity market operates on the basis of the European Target Model, which 

is based on the Framework Guidelines issued by ACER and the Network Codes issued by the 

European Network of Transmission System Operators for Electricity (ENTSO-E) and approved 

by the European Commission, with the aim of having harmonised rules for cross-border 

exchanges of electricity and for the operation of wholesale electricity markets [80].  

In Greece, the Target Model was completed with the launch of the Hellenic Energy Exchange 

on 1 November 2020. Greece was the last EU Member State to adopt the European Target 

Model in the wholesale electricity market, based on the 3rd Energy Package of measures (in 

force in July 2009). The integration of the 3rd Energy Package into the national legislative 

framework was carried out by Law 4001/2011, which concerns the Operation of Electricity 

and Natural Gas Energy Markets. 

The basic infrastructure for the implementation of the European model is the interconnected 

European electricity network, a truly great European achievement, which allows electricity 

transactions in neighboring countries. The Greek System operates with 400 kV 

interconnection lines with the systems of Albania, Bulgaria, North Macedonia, ¢ǸǊƪƛȅŜ and 

Italy and IPTO, the operator of the national grid, has initiated significant expansions. 
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The formation of the single European electricity market aims to increase competition and 

market liquidity, resulting in a reduction in prices at European level, thus limiting the total cost 

of energy for end consumers. Infrastructure projects and interconnections also play an 

important role in this direction, aiming at the unrestricted flow of electricity from areas with 

low prices to areas with higher prices, thus contributing to the reduction of energy costs 

through price convergence [81]. 

However, with the introduction of the target model in the electricity market, its 

implementation did not bring the expected price reduction. However, at the 28th Annual 

National Conference "Energy & Development 2024" organized by IENE on November 6 and 7, 

2024 in Athens, the CEO of HENEX argued that Greece has always been a more expensive 

wholesale market and that the Target Model is not responsible for energy accuracy. He also 

said that before 2021, when the Target Model was adopted, the gap with wholesale prices in 

Germany was 70%, while now it has decreased below 30%. He argued, finally, that Greece is 

wrongly considered a stock exchange market in electricity, since only 5% of electricity 

quantities are traded in the day-ahead market [82].  

Other analysts argue that the implementation of the European model is characterized by three 

basic and asymmetrical choices: 

¶ the great freedoms of movement of producers, 

¶ the strong central control from Brussels and the difficulty in the adoption of corrective 

changes, 

¶ the trust in the competitive functioning and self-regulation of the market and the 

absence of control mechanisms. 

Despite the strictly legal transformation of the market, aligned with the European model, the 

structural characteristics of the Greek market were not taken into account, such as limited 

interconnections with other countries, areas with saturated transmission networks and 

insufficient competition. 

Another rule of the European Model that leads to distortions in the energy market is the 

regulation of the day-ahead price at the marginal cost, i.e. at the level of the last accepted bid, 

for all those who offered, who are thus paid at a level above their bid. And the same applies 

to the Balancing Market. 

In order to correct the above distortions, RAAEY issued a Ministerial Decision for the 

establishment of a Temporary Mechanism for the Return of Part of the Revenues of the Day-

Ahead Market, which was implemented from July 2022 to June 1, 2023. 
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This mechanism provided for a methodology and a mathematical formula for the calculation 

on a monthly basis of the administratively determined unit price for each category of 

production units and for the RES portfolios and the return of part of the revenues of the Day-

Ahead Market and the Intraday Market of electricity. 

  5.3.1 Supply and Demand 

Domestic lignite has historically played a significant role in Greek electricity production and 

covered 20% of total electricity demand in the interconnected sector in 2019, while in 2023 

their share fell to 10%. Their dominance has decreased in the last decade due to the decrease 

in electricity consumption and the increasing penetration of RES in electricity generation, 

mainly wind and solar energy.  

Electricity generation 

According to the monthly Energy Bulletin of IPTO [83], in 2023, Greece produced 44.6 TWh of 

electricity, a decrease of -5.63% compared to 2022. RES were the largest energy source in 

terms of domestic electricity generation with 21.4 TWh in 2023 and a share in the domestic 

mix of 43.8%, surpassing natural gas, which followed with 14.6 TWh and a share of 30.0%. 

Notable is the contraction of the contribution of lignite to electricity generation in the last 

three years, from 5.7 TWh in 2020 to 4.5 TWh in 2023 (Figures 77-79). For the period January 

2023 - December 2023, the electricity balance reached 48,798 GWh, a decrease of -3.9% 

compared to 2022 [83]. 

Figure 77: Change in Net Electricity Production (GWh) 2023/2022 

 

Source: IPTO 
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Figure 78: Electricity Generation by Source, 2020-2023 

 

Source: IPTO 

The contribution of the various sources to electricity production has varied over the last three 

years, as shown in the Charts below. In 2023, RES dominated the mix with a percentage of 

43.8%, displacing natural gas in second place with a percentage of 30.0%. There is also a 

decrease in electricity production from hydroelectric plants compared to 2021 as well as a 

decrease in production from lignite and net imports decreased by 1.8 percentage points 

compared to 2021. 

Figure 79: Fuel Share in Electricity Production, 2021, 2022 and 2023 

 

 

 

 

 

 

 

Source: IPTO 

Regarding the share of various forms of energy in clean electricity generation in 2023, a 

decrease in the percentage of natural gas is observed by 10% compared to 2021, falling to 

32.8%, while the penetration of RES accelerated from 35.3% in 2021 to 47.9% in 2023. 
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Furthermore, lignite reduced its percentage in the electricity generation mix by 1.7%, reaching 

10.1% in 2023. 

Figure 80: Fuel Share in Net Electricity Production, 2021, 2022 and 2023 

 

 

ʃʹʴʺΥ ɮɲɾɶɳ 

 

 

 

 

 

Source: IPTO 

According to IPTO data, 2022 was a milestone as it reversed the picture of previous years, 

where the largest share in net electricity generation was contributed by natural gas and 

previously by lignite. This trend continued in 2023 with RES leading the electricity mix, with a 

share of 47.9% and production of 21.4 TWh. 

Cumulatively, in 2023, the share of RES and hydroelectric power plants reached 57.0% in total, 

exceeding the sum of the participation of all fossil fuels, which amounted to 42.1%, which 

makes most kilowatt-hours produced in 2023 "green". Electricity production from RES 

remained at high levels during the first half of 2024. Specifically, according to IPTO data for 

electricity production between January and June, RES (wind, photovoltaic and hydroelectric) 

covered 58.1% of electricity production, while the rest was covered by natural gas units with 

a percentage of 35.6% and lignite with a percentage of 6.2%. This performance is close to the 

levels of 2023, when RES accounted for 57.0% of production, despite the fact that dozens of 

megawatts of new RES, mainly photovoltaics, have been added to the country's production 

capacity in the meantime. Sources from the renewable energy sector attribute the 

development to the fact that the increase in production capacity is not accompanied by a 

corresponding increase in electricity demand, especially during the hours when RES 

production is maximized. Thus, network operators proceeded to cut RES production for 

reasons of system stability. 
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Figure 81: Evolution of Electricity Production by Source in Greece GWh, 2000-2022 

Source: IEA 

Installed Capacity 

In 2023, the total installed capacity of the units in the interconnected system of Greece 

reached 23,958 MW, marking an increase of 16.7% from 2022 levels (20,514 MW). According 

to a December 2023 DAPEEP Bulletin [84], RES recorded the largest increase in domestic 

installed capacity in the interconnected system in 2023 compared to 2022, highlighting a new 

installed capacity of 1,997 MW and a total installed capacity of 11.9 GW. Similarly, natural gas 

and lignite plants showed an increase in installed capacity by 15.9% and 17.3% respectively. 

Figure 82: Total Installed Capacity of Units per Fuel, 2020-2023 

 

Sources: IPTO, DAPEEP 

Electricity Imports and Exports 

Greece is interconnected with neighboring countries and, in addition to domestic electricity 

production, is increasingly active in electricity trade. According to the Ten-Year Development 

Plan of IPTO 2024-2033 [85], the Greek interconnected electricity system, with the completion 

of the 2nd Greece-Bulgaria interconnection line that was put into operation in June 2023 and 

the completion of interconnection projects in neighboring countries by the end of 2023, meets 
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the 15% target and before 2025, i.e. earlier than the target year of 2030 with the full utilization 

of these interconnections. For the year 2030, the interconnection rate is 16.8%. 

Natural flow electricity imports in Greece (Figures 83 and 84) amounted to 9.2 TWh in 2023, 

increased by 5.2% compared to 2022, mainly from Bulgaria, Albania and North Macedonia. 

Correspondingly, electricity exports from Greece in 2023 amounted to 3.24 TWh, down 32.8% 

compared to 2022, mainly to Italy, Albania and North Macedonia. Greece was a net importer 

of electricity for all months of 2023, except for September and October. [83] 

Figure 83: Evolution of Electricity Flows, 2023 

 

Source: IPTO 

Figure 84: Evolution of Electricity Flows, 2022 

 

Source: IPTO 

Regarding commercial import-export programmes, Bulgaria was the country from which 

Greece received the largest amount of electricity in 2023 (4,150 GWh), while the largest 

amount was exported to Italy (2,460 GWh). 
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Figure 85: Commercial Electricity Import-Export Programmes per Interconnection of 

Greece in 2023 (GWh) 

 

Source: IPTO 

The Greek market remained import-oriented in 2023, but the conditions that developed in 

the first quarter of 2024 led to a significant reduction in the deficit in the balance while there 

were periods during which Greece was an energy exporter. The increase in the RES production 

base combined with favorable weather conditions and stagnant demand were the main 

reasons that led to the increase in exports. In the long term, the expansion of cross-border 

interconnections and the addition of storage units may make Greece an energy exporter for 

the wider region and for Central Europe. 

Electricity Demand  

According to data from IPTO, electricity demand in Greece increased steadily until its peak of 

56.9 TWh in 2008, followed by a six-year period of decline from 2009 to 2014, as a 

consequence of the economic crisis. In 2020, electricity demand showed a significant decrease 

of 4.0% compared to 2019 mainly due to the COVID-19 pandemic and the restrictive measures 

implemented. In 2021, demand recovered and Greece consumed 52.4 TWh of electricity, 

while in 2022 and 2023 a downward trend is observed mainly due to mild weather conditions 

that limited heating needs in winter and cooling needs in summer (Figure 86) [83].  
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Figure 86: Evolution of Electricity Demand in Greece, 2007-2023 (GWh) 

 

Source: IPTO 

As can be seen from Figures 87 and 88, electricity consumption in the system was decreasing 

from 2021 to 2023, while the opposite trend was observed for consumption in the network. 

As for December 2023, in absolute numbers, the largest decrease was recorded in the 

distribution network, which means that consumption by households and small and medium-

sized enterprises decreased. An important factor is the reduction in energy costs, which in the 

case of household consumers was assisted by the relatively high temperatures that prevailed 

in November and December 2023. 

Figure 87: Electricity Demand by Customer Category (GWh), 2021- 2023 

 

Source: IPTO 
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Figure 88: Electricity Demand by Customer Category (GWh) and per Month, 2023 

 

Source: IPTO 

According to Eurostat data, the commercial and public sector was the sector that consumed 

the most electricity, accounting for 35.8% of total final electricity consumption in 2022 (Figure 

89). This was followed by the residential sector with 34.5% and the industrial sector with 

24.7%. Other sectors, such as transport and agriculture, accounted for only a small share of 

total final electricity consumption. 

Figure 89: Final Electricity Consumption in Greece by Sector, 2010-2022 (thousand tons) 

 

Source: Eurostat 
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Figure 90: Percentage Distribution of Sectors in the Final Electricity Consumption, 2022 

 

Source: Eurostat 

5.3.2 The Structure of the Electricity Market  

The current model of the Greek electricity market fully complies with the European Target 

Model. The liberalization of the domestic electricity market aims to improve the conditions of 

competition and to create a stable and predictable market model, with incentives for the entry 

of new participants into the market as well as attracting new investments and primarily for 

the benefit of the Greek consumer and the national economy. The reform of the country's 

wholesale electricity market, with the introduction from 1 November 2020 of the markets 

provided for by the European Target Model, was a pivotal point for the development and 

future of the Greek energy market in general. Participants in the domestic wholesale 

electricity market now have all the possibilities to operate in accordance with the basic 

principles of the European Target Model. Among these possibilities are the possibility of 

concluding bilateral contracts between producers and suppliers, the possibility of correcting 

their positions even on an intraday horizon, the introduction of risk management tools and 

the creation of reliable economic signals for necessary investments. 

[ŀǿ прмнκнлму ŀƴŘ ǎǇŜŎƛŦƛŎŀƭƭȅ tŀǊǘ / ά9ƴŜǊƎȅ 9ȄŎƘŀƴƎŜέ ŘŜŦƛƴŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŀǊƪŜǘǎ: 

ü Forward Market: This market allows participants to enter into electricity purchase and 

sale contracts, with an obligation of physical delivery, as defined in the relevant market 

code, and to trade energy financial instruments. 

ü Day Ahead Market: This market allows participants to submit orders for electricity 

transactions with an obligation to physically deliver the next day. The day-ahead market 

also reports the quantities of energy that have been committed through transactions on 

forward products, which have been carried out either through the wholesale forward 
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market or outside it. At the same time, an implicit allocation of transmission capacity will 

be carried out on the interconnections, through the coupling of the day-ahead markets 

of European countries. 

ü Intra Day Market: This market allows participants to submit trading orders for physical 

delivery on the physical delivery settlement day, after the deadline for submitting trading 

orders in the day-ahead market, taking into account the quantities of energy that have 

been committed through transactions on electricity futures products that they have 

carried out, the results of the day-ahead market, as well as any restrictions that have 

arisen from the balancing market. Participants may trade in order to minimize the 

deviation of their net position resulting from transactions in all markets from the 

quantities sold/purchased in real time.  

ü Balancing Market: The balancing market includes the balancing capacity market, the 

balancing energy market, as well as the imbalance settlement process. Participants are 

obliged to submit bids with a physical delivery obligation for all of their available capacity, 

both in the balancing energy market and the balancing capacity market. 

The operation of the first three markets has been assigned to the Hellenic Energy Exchange, 

while the Balancing Market is the exclusive responsibility of IPTO [86]. 

Figure 91: Energy Markets Based on Target Model 
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Figure 92: Greek Electricity Market 

 

.ȅ ŀŘƻǇǘƛƴƎ ǘƘŜ ά¢ŀǊƎŜǘ aƻŘŜƭέΣ DǊŜŜŎŜ Ƙŀǎ ŀŎƘƛŜǾŜŘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǎƘƛŦǘ ƛƴ ǘƘŜ ŜƴŜǊƎȅ ǎŜŎǘƻǊ 

in certain periods. The country has become a net exporter of electricity in periods such as the 

summer months with significant RES penetration. This development means that more energy 

ƛǎ ǇǊƻŘǳŎŜŘ ǘƘŀƴ ƛǎ ŎƻƴǎǳƳŜŘΣ ǿƛǘƘ ǇƻǎƛǘƛǾŜ ŜŦŦŜŎǘǎ ƻƴ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŜƴŜǊƎȅ ƛƴŘŜǇŜƴŘŜƴŎŜ 

and trade balance. [48] 

Figure 93: Evolution of GreeceΩǎ Target Model 

 

Source: MoEE 
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Wholesale Market 

PPC dominated the Greek electricity market in 2023, with a 56% share of electricity supply, 

serving approximately 5.6 million customers. The installed capacity of power plants amounted 

to 10.1 GW in 2023, of which 4 GW were from RES plants. In 2023, PPC generated 19.3 TWh, 

with the electricity generated coming from natural gas (33%), RES (25%), lignite (23%) and oil 

(19%) and with a 39% share of electricity production in Greece [87].  

PPC's energy mix includes lignite, hydroelectric and oil stations, as well as natural gas stations, 

as well as RES installations. It also owns the Electricity Distribution Network (Medium & Low 

Voltage, approximately 246,000 kilometers long and High Voltage, approximately 1,000 

kilometers long), whose Operator is its 100% subsidiary, DEDDIE S.A. 

Map 28: PPC's Portfolio of Units in Greece 

 

 

Source: PPC 
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Regarding electricity prices in the wholesale market, according to IPTO, prices in the day-

ŀƘŜŀŘ ŀƴŘ ƛƴǘǊŀŘŀȅ ƳŀǊƪŜǘǎ ŦŜƭƭ ŦǊƻƳ нуоΦо ϵκa²Ƙ ƛƴ нлнн ǘƻ ммфΦлм ϵκa²Ƙ [88].  Figure 94 

shows the evolution of prices: after rising prices in 2021 and skyrocketing in 2022, prices fell 

in 2023, but remained at high levels compared to prices in the period 2015-2020. 

Figure 94: Evolution of the Weighted Average Electricity Purchase Price (Day-Ahead Market 

and Intraday Market) in the Interconnected System, 2015-2023 

 

Source: IPTO 

However, the Greek electricity price for 2021 was among the highest in Europe, at 

ϵммсΦппκa²ƘΣ ǿƘƛƭŜ ŦƻǊ нлнлΣ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǇǊƛŎŜ ǿŀǎ ϵпрΦлфκa²Ƙ όaŀǇǎ мт ŀƴŘ муύΦ 

wǳǎǎƛŀΩǎ ƛƴǾŀǎƛƻƴ ƻŦ ¦ƪǊŀƛƴŜ ƻƴ CŜōǊǳŀǊȅ нпΣ нлннΣ ƳŀǊƪŜŘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ŀ ǇŜǊƛƻŘ ƻŦ ƛƴǘŜƴǎŜ 

volatility in wholesale electricity prices, which have skyrocketed since the start of the war. For 

2022, wholesale electricity prices were particularly high as a result of increases in natural gas 

prices due to the war in Ukraine (Map 29).  
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Map 29: Wholesale Electricity Prices for 2022 

 

Wholesale electricity prices decelerated further in 2023, due to subdued natural gas demand 

and mild weather conditions (Map 30). 

Map 30: Wholesale Electricity Prices for 2023 

 

Source: ɹɳɿɳ 
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In 2024, wholesale electricity prices across Europe fell below pre-war levels. A mild winter and 

lower overall demand for natural gas contributed to this downward trend in energy prices 

(Map 31). 

However, during July 2024, the electricity grid in SE Europe was effectively cut off from the 

rest of the continent for several days, preventing it from sourcing cheaper electricity from the 

West. This triggered a search for supplies from neighbouring markets, amid a heatwave and 

increased demand. The high wholesale prices then passed on from one market to another, 

eventually affecting Greece. It is indicative that the maximum hourly market clearing prices 

ŜǾŜƴ ǊŜŀŎƘŜŘ ϵурлκa²ƘΣ ǿƛǘƘ ǘƘŜ ŀǾŜǊŀƎŜ ǇǊƛŎŜ ǇŜŀƪƛƴƎ ŀǘ ϵнмлκMWh on the Energy 

Exchange. 

Map 31: Wholesale Electricity Prices for the Period 01/01/2024 to 26/08/2024 

 

Source: ɹɳɿɳ 
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Figure 95: Wholesale Electricity Prices in SEE countries, 19-25 August 2024 

 

Sources: ɳʋɳ, IPEX (GME), IBEX, OPCOM, HUPX, SEEPEX, CROPEX, EXIST (EPIAS) 

In Greece, the price of electricity for non-household consumers21 ŀƳƻǳƴǘŜŘ ǘƻ ϵлΦмрпсκƪ²Ƙ 

(before taxes and contributions) in the second half of 2023, reduced by 45.4% compared to 

the second half of 2022 (Figure 96). 

Figure 96: Electricity Prices for Non-Household Consumers in Greece, First Half of 2018 ς 

Second Half of 2023 

 

Source: Eurostat 

Note: The above electricity prices are before taxes and levies. 

 
21 It concerns consumption between 500 MWh and 2,000 MWh. 
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Figure 97: Electricity Prices for Non-Household Consumers in Europe, second half of 2023 

 

Source: Eurostat 

Note: The above electricity prices are before taxes and levies 

Retail Market  

PPC remained the main supplier in the retail electricity market in 2023, representing 87.02% 

of the total number of supplies at high voltage (HV), 41.18% of medium voltage (MV), 65.98% 

of low voltage (LV) of the Interconnected System and 63.5% of the total (Figures 98 & 99) [89].  

Figure 98: Shares ƻŦ {ǳǇǇƭƛŜǊǎΩ [ƻŀŘ wŜǇǊŜǎŜƴǘŀǘƛǾŜǎ, 2023 

 

Source: IPTO 
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Figure 99: Shares of Load Representatives Per Voltage Level (HV: high voltage, MV: medium 

voltage, LT: low voltage), 2023 

 

 

 

Source: IPTO 



191 
 

As shown in Figure 100, Greece has historically had the lowest retail electricity price for 

households compared to the European average [90]. 

Figure 100: Retail Electricity Prices in Greece and the EU, 1st half 2008 ς 1st half 2023 

 

Sources: Eurostat, MoEE 

Note: with taxes and charges, consumption 2,500 ς 4,999 KWh 

According to Eurostat data, electricity prices for household consumers, including taxes, for 

DǊŜŜŎŜ ǊŜŀŎƘŜŘ ϵлΦнолрκY²ƘΣ ǿƘŜƴ ƛƴ ǘƘŜ 9¦ ǘƘŜ ŀǾŜǊŀƎŜ ǿŀǎ ϵлΦнрнрκY²Ƙ [91]. 

Map 32: Electricity Prices for Residential Consumers (Including Taxes and Charges), Second 
Half of 2023 όϵκY²Ƙύ 

 

Source: Eurostat 
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According to the monthly price table announced by HEPI (Household Energy Price Index), 

Greece ranks below the EU average in household electricity prices (including taxes and other 

charges), with the country ranking 18th among 33 European countries in July 2024 [92] 

Map 33: End-ǳǎŜǊ 9ƭŜŎǘǊƛŎƛǘȅ tǊƛŎŜǎ όŎϵκƪ²Ƙύ ƛƴ Wǳƭȅ 2024 

 

Source: Household Energy Price Index 

In order to support households due to increased energy prices, the Special Tariff (green color 

marking) was introduced from January 2024, which during the first 7 months of 2024 had an 

average price for all supply companies of 13 cents/kWh, while the average price of the green 

tariff for the dominant supplier for the same period amounted to 12 cents/kWh, i.e. almost at 

the pre-energy crisis level. 

The government announced a set of measures to address the distortion that occurred in the 

electricity market in July 2024 with an increase in prices. Among the measures announced 

were the extraordinary taxation for the month of August of electricity producers that used 

natural gas as fuel, as well as the subsidy of household consumers with 1.6 cents/kWh for the 

first 500 kWh, so that the final price for the majority of this category of consumers would 

remain below the level of 15 cents/kWh. At the same time, for the beneficiaries of the Social 

Household Tariff, the subsidy for August was enhanced and amounted to 5 cents/kWh, 

maintaining the price for the 700,000 consumers of this category at the pre-energy crisis level, 

approximately 11.3 cents/kWh [93]. 
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5.3.3 Non-Interconnected Islands  

Non-Interconnected Islands (NIIs) are the islands of the Greek Territory whose Electricity 

Distribution Network is not connected to the Transmission System or the Distribution Network 

of the mainland. The management of the Electricity Systems of the Non-Interconnected 

Islands, which includes the management of production, the operation of the market and the 

systems of these islands, is the responsibility of HEDNO S.A. and is carried out in accordance 

with the "Management Code for Electricity Systems of Non-Interconnected Islands", provided 

for in article 130 of Law 4001/2011 [94]. 

With the completion of Phase 1 of the Cyclades interconnection (Syros, Mykonos, Paros and 

Naxos) with the Continental System in March 2018, with the completion of Phases 2 and 3 of 

the Cyclades interconnection and the Crete-Peloponnese interconnection in 2021, the 

ǊŜƭƛŀōƛƭƛǘȅ ŀƴŘ ǎǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ƛǎƭŀƴŘǎΩ ŜƭŜŎǘǊƛŎƛǘȅ ǎǳǇǇƭȅ ƛǎ ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴŜŘΦ IƻǿŜǾŜǊΣ ŀ 

significant number of NDIs continue to be supplied by the local production stations of PPC 

S.A., which operate with fuel oil, heavy (fuel oil) or light (diesel). The contribution of RES, and 

in particular the wind and photovoltaic plants, which operate on these islands, is also 

significant. 

In the Greek territory there are currently 28 autonomous island power systems, each of which 

is powered by one or more thermal power plants and consists of one or more islands, 

interconnected by submarine cables. These systems are served by oil units (mainly in small 

and medium systems), while in the power plants of Rhodes, Kos-Kalymnos, Thira and Lesvos, 

gas turbine units (fueled with light oil - diesel) have also been installed [48]. 

According to data from the Hellenic Electricity Distribution Network (HEDNO)'s Island 

Management Directorate, the total installed capacity of production units in the NIIs amounted 

to approximately 1.1 GW in 2023, of which 78.62% concerned thermal plants (Table 21) [95]. 

Table 21: Installed Capacity (MW) of Generation Units in the NIIs, April 2024 

Category Installed Capacity (MW) 

Thermal Units*  1.005,224 

Wind 108,05 

Solar PV**  51,45 

PV Special Programme***  4,76 

PV Net Metering*** 23,04 

Hybrid 2,95 

Total 1.195,47 
Notes: *Latest available data 2023, **The installed capacity of PV Special Programme and net metering is not taken 

into account, *** Capacity that binds electric space. 

Source: HEDNO  
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Similarly, total energy production in the NIIs amounted to approximately 2.4 TWh in 2023, of 

which approximately 86% concerned thermal plants (Table 22) [95].  

 Table 22: Electricity Production (MWh) in the NIIs, 2021 & 2023 

Category 2021 2023 

Thermal 3.676.971 2.066.333 

Wind 708.242 226.368 

Solar PV 206.565 82.995 

PV Special Programme - 7.725 

PV net metering - 2.313 

Hybrid 4.334 5.593 

Biogas 3.936 - 

Total 4.600.000 2.391.327 

Source: HEDNO 

According to data from the Ministry of Environment and Energy [96], the additional cost of 

electricity that needs to be produced on the non-ƛƴǘŜǊŎƻƴƴŜŎǘŜŘ ƛǎƭŀƴŘǎ ƛǎ ŜǎǘƛƳŀǘŜŘ ŀǘ ϵтсо 

million for 2024. This cost is socialized, that is, covered through the Social Welfare Services by 

all Greek consumers. 

Table 23: Electricity Costs in the Non-Interconnected Islands 

 

Source: MoEE 

5.3.4 Latest Developments in the Domestic Electricity Market  

όŀύ 9ƭŜŎǘǊƛŎƛǘȅ ƛƴǘŜǊŎƻƴƴŜŎǝƻƴ ƻŦ ǘƘŜ ƛǎƭŀƴŘǎ ǿƛǘƘ ǘƘŜ ŎƻǳƴǘǊȅϥǎ ƳŀƛƴƭŀƴŘ ǎȅǎǘŜƳ 

Completed projects 

Cyclades Interconnection - Phase II and III (2020) 

The Cyclades interconnection project concerns the interconnection of Syros, Mykonos, Paros 

and Naxos with the mainland system and the strengthening of the interconnection of the 
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Andros - Tinos complex. Connection of Paros-Naxos (7.6 km), Naxos-Mykonos (40 km), Lavrio-

Syros (Laying of a 2nd cable 108 km). 

It has been characterized by a Ministerial Decision (November 2006) as a project of "general 

importance for the country's economy" and is being implemented in four phases. To date, 

Phases A, B and C of the project have been completed, while Phase D is in the implementation 

stage. More specifically: 

ü Phase A was completed in 2018. Specifically, the interconnection of Syros and Paros 

with the Interconnected System and their integration into it took place in March 2028 

and the interconnection of Mykonos with the Interconnected System and its 

integration into it took place in May 2018. The diversion of all departures from the old 

outdoor Lavrio Substation to the new GIS Lavrio Substation was gradually completed 

by 2020. 

ü Phase B was completed in September 2020. At the same time, in December 2019 and 

February 2020, the replacement of the Evia - Andros and Andros - Tinos cable lines 

was completed respectively. 

ü In order to expedite the completion of Phase 3 and given that this required, among 

other things, the expansion of the Syros GIS substation, which would in fact be 

delayed due to the unavailability of the required equipment, it was decided that the 

connection of the second Lavrio - Syros cable line would be temporarily made to an 

existing 150 kV capacitor gate. The implementation of this temporary solution was 

completed in October 2020. The completion of all individual sub-projects and the 

transition to the final topology took place one year later. 

¢ƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ Ŏƻǎǘ ŀƳƻǳƴǘǎ ǘƻ ϵмсфΦс ƳƛƭƭƛƻƴΣ ǿƛǘƘ Ŏƻ-financing from the European 

Regional Development Fund and the NSRF 2014-нлнл ǿƛǘƘ ϵстΦп ƳƛƭƭƛƻƴΦ 

Crete - Peloponnese interconnection (2021) 

ω The longest and deepest AC cable connection in the world. 

ω /ƻǎǘΥ ϵотпΦр ƳƛƭƭƛƻƴΣ Ŏƻ-financed by the European Regional Development Fund and 

the National Strategic Reference Framework 2014-нлнл ǿƛǘƘ ϵмлсΦм Ƴƛƭƭƛƻƴ. 

Skiathos Interconnection (2022) 

ω Mantoudi-Skiathos connection (28.4 km) 

ω Cost: ϵ56.3 million 
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Projects in progress 

Phase 4 of the Cyclades Interconnection 

Submarine interconnections Naxos-Thira, Thira-Folegandros, Folegandros-Milos, Milos-

Serifos, Serifos-Lavrio with submarine three-core cables. 

ω Estimated completion year: 2025 

ω /ƻǎǘΥ ϵпфл ƳƛƭƭƛƻƴΣ Ŏƻ-financed by the Recovery and Resilience Fund with ϵмспΦр 

million. 

Crete-Attica Interconnection (Ariadne interconnection) 

ω Estimated completion year: 2025 

ω Cost: ϵ1,138 million, with co-financing from the European Regional Development 

Fund and the NSRF 2014-2020 for the 1st stage of the project with ϵ294.5 million. 

With the inclusion of the 2nd stage in the NSRF 2021-2027 estimated additional grant 

of ϵ255.5 million. 

Future interconnection projects 

Dodecanese Interconnection 

ω estimated completion year: 2029 

ω Cost: ϵ2,048 million 

ω Funding: The project has been proposed for a grant from the Islands Decarbonization 

Fund 

Interconnection of NE Aegean islands 

ω estimated completion year: 2030 

ω Cost: ϵ1,208 million 

ω Funding: To be included in a Programme for a grant 

όōύ LƴǘŜǊƴŀǝƻƴŀƭ LƴǘŜǊŎƻƴƴŜŎǝƻƴǎ 

Since October 2004, the Greek Transmission System has been operating synchronously and in 

parallel with the interconnected European Transmission System under the general 

coordination of ENTSO-E (European Network of Transmission System Operators for 

Electricity). The parallel operation of the Greek Transmission System with the European one 

is achieved through interconnection transmission lines, mainly 400 kV, with the Systems of 

Albania, Bulgaria, North Macedonia and ¢ǸǊƪƛȅŜ. In addition, the Greek Transmission System 

is connected asynchronously through a 400 kV submarine direct current link with Italy. 
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The new interconnection between Greece and Bulgaria was put into operation in June 2023. 

The project concerned the implementation of a second interconnection line between the 

Systems of Greece and Bulgaria, which was carried out with an overhead 400 kV HV 

interconnector between the N. Santas substation and the Maritsa East 1 substation. The line 

has a nominal transmission capacity of 2000 MVA and has a total length of approximately 151 

km, of which approximately 30 km belong to Greek territory and approximately 121 km to 

Bulgarian territory. The new 400 kV Greece - Bulgaria interconnection line is an important 

project of European interest and bears the title "PCI" with code 3.7.1 since 2013, having been 

included in the 4th list of Projects of Common Interest (PCI) by the EU of the NSI East Electricity 

Priority Corridor (North-South Electricity Interconnections in Central Eastern and South 

Eastern Europe) [48]. 

Map 34 shows both the existing interconnections (black color), those under construction and 

under study, and the new interconnections based on planned interconnection projects (green 

color). 

Map 34: Electricity Interconnections of the Greek Electricity System 

 

Source: IPTO 

όŎύ 9ƭŜŎǘǊƛŎƛǘȅ {ǘƻǊŀƎŜ  

In Directive 2019/944 of the European Parliament and of the Council, energy storage in the 

context of electricity systems is defined as: άǘƘŜ ǇƻǎǘǇƻƴŜƳŜƴǘ ƻŦ ǘƘŜ Ŧƛƴŀƭ ǳǎŜ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ǘƻ 
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a time later than its production or the conversion of electricity into a form of energy that can 

be stored, the storage of that energy, and the subsequent re-conversion of that energy into 

ŜƭŜŎǘǊƛŎƛǘȅ ƻǊ ǘƘŜ ǳǎŜ ƛƴ ŀ ŘƛŦŦŜǊŜƴǘ ŜƴŜǊƎȅ ŎŀǊǊƛŜǊΦέ 

Storage technologies available today, suitable for power system and user applications, include 

the following (non-exhaustive list): 

ü Mechanical methods  

- Pumped storage  

- Compressed air storage  

- Flywheels 

ü Theraml methods  

- Storage using molten salts, liquefied air, etc.  

ü Electrochemical method  

- Lead-acid batteries  

- Ni-Cd batteries - NaS batteries  

- Sodium-nickel-chloride batteries 

- Li-ion batteries  

- Flow batteries 

- Lead Carbon batteries, etc. 

ü Electrical and magnetic methods 

- Supercapacitors 

- Superconducting magnetic energy storage 

 

In addition, the chemical methods include hydrogen storage technologies H2 and Power-to-X 

(synthetic fuels), which are rapidly developing and are expected to play an important role in 

the future. In the last year, the country has experienced an explosion of interest in licensing 

new electricity storage facilities. 

Moreover, one of the main changes in the revised NECP of August 2024 is the 30% increase in 

the target for batteries compared to the draft of October 2023. Specifically, the target for 

batteries increases from 3.1 GW to 4 GW. Combined with the approximately 2 GW it sets as a 

target for pumped storage, the total storage capacity reaches 6 GW. This storage capacity is 

necessary to support the increased penetration of RES and limit grid stability problems. 
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Pumped Storage 

The dominant electricity storage technology, with data from November 2020, is pumped 

storage, with an installed capacity worldwide of around 183 GW (Figure 101) [97].  

Figure 101: Installed Capacity by Energy Storage Technology 

 

Source: ODE 

The Greek electricity system currently has the open-cycle pumped-storage hydroelectric 

power stations of Thisavros and Sfikia, with a total production capacity of 699 MW, which 

have been operating since the late 1990s. 

According to the proposal for the revision of the National Energy and Climate Plan of August 

2024 [48], pumped storage projects are proposed to reach 1,745 MW in 2030, 2,949 MW in 

2035, 4,464 MW in 2040, 5,251 MW in 2045 and 5,453 MW in 2050, with the installed energy 

storage capacity reaching 66,781 MWh by mid-century. 

The approximately 700 MW of pumped storage systems operating in Greece belong to PPC, 

while the large system in Amfilochia is being built by TERNA, which has a total installed 

capacity of 680 MW for generation and 730 MW for pumping. It is an investment of a total of 

ϵ650 million with an annual energy production of approximately 816 GWh [98]. It should be 

noted that it is a key project that has been characterized, since 2013, as a Project of Common 

European Interest and in 2014 as an Investment of Strategic Importance. 
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Map 35: Location of the Project: Amfilochia Pumping Station 

 

Source: TERNA ENERGY22 

The project includes two independent upper reservoirs, Agios Georgios and Pyrgos, with 

volumes of approximately 5 million cubic meters and 2 million cubic meters respectively, while 

the lower reservoir uses the existing Kastraki Lake of PPC (Map 36). 

Map 36: Reservoirs of the Amfilochia Pumping Station 

 

Source: TERNA ENERGY 

The investment interest is high and already exceeds the targets as a series of projects with a 

capacity of more than 8 GW are in various stages of the licensing process. According to the 

 
22 https://www.iene.eu/articlefiles/inline/tsiknakou%2028%2009%202022.pdf  

https://www.iene.eu/articlefiles/inline/tsiknakou%2028%2009%202022.pdf
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latest data from the RAAEY, 33 licenses for pumped storage have been granted to date, with 

a capacity of more than 5.26 GW and a capacity of 50.9 GWh. 

Applications for licenses from the Energy Regulatory Authority continue with the investment 

interest in pumped storage projects, both large and small, increasing. Already another 5 

projects have applied for a storage license in the last July 2024 cycle of the Hellenic Energy 

Regulatory Authority, with a total capacity of 1.2 GW, while two projects had applied for a 

storage license in the June cycle with a total capacity of 875 MW (megawatts), of which 500 

MW is for HelleniQ Renewables. 

όŘύ 9ƭŜŎǘǊƻƳƻōƛƭƛǘȅ ƛƴ DǊŜŜŎŜ 

A key priority of Greece's new energy policy is now the promotion of electromobility, as it will 

rely to a large extent on the production of electricity from RES, while at the same time offering 

significant energy savings through improved energy efficiency. 

To this end, the National Electromobility Plan was put out for consultation on 19 May 2023 

until Friday 16 June 2023, which includes measures for the development of electromobility in 

all transport sectors with the aim of reducing emissions of greenhouse gases and supporting 

the "green" economy. 

As reported by the Ministry of Environment and Energy [99], the development of a National 

Electromobility Plan, in collaboration with the co-responsible bodies, the Ministry of 

Infrastructure and Transport and the Ministry of Development and Investments, ensures 

continuity in the policies promoting electromobility that have been implemented over the last 

4 years. The purpose of this holistic plan is to provide guidance on the electrification of all 

transport sectors and therefore operates in 3 basic dimensions: 

ω The 1st dimension concerns the development of the necessary charging 

infrastructure. 

ω The 2nd dimension concerns the electrification of existing vehicle fleets and means of 

transport. 

ω The 3rd dimension concerns the development of the ecosystem around this market, 

with the aim of providing smart solutions to the new needs that electromobility brings 

with it. 

In order to provide incentives to citizens, Decision 132625/2024 (Government Gazette 3076B) 

ǿŀǎ ǇǳōƭƛǎƘŜŘ ƻƴ WǳƴŜ оΣ нлнпΣ ǿƘƛŎƘ ŘŜŎƛŘŜŘ ǘƻ ŀƴƴƻǳƴŎŜ ǘƘŜ !Ŏǘƛƻƴ ŜƴǘƛǘƭŜŘ άL ah±9 

ELECTRICALLY - оw5 /¸/[9έΣ ǿƛǘƘ ŀ ǘƻǘŀƭ ōǳŘƎŜǘ ƻŦ ϵ33 million, which provides for increased 

subsidy amounts for private consumers, which can reach ϵммΣлллΦ άL ah±9 9[9/¢wL/![[¸ оέ 

in addition to vehicles also subsidizes electric motorcycles, electric bicycles, and microcars. 
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¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘŜ !Ŏǘƛƻƴ άL ah±9 9[9/¢wL/![[¸ - оǊŘ /ȅŎƭŜέ ƛǎ ǘƻ ǇǊƻƳƻǘŜ ŜƭŜŎǘǊƻƳƻōƛƭƛǘȅ 

and the further penetration of electric vehicles in the fleet of vehicles circulating within the 

Greek territory, as a factor that will contribute to the reduction of pollutant emissions, within 

the framework of the National Plan for Energy and Climate. 

¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘƛǎ ŀŎǘƛƻƴ ƛǎ ǘƻ ƎǊŀƴǘ ŀƴ άŜŎƻƭƻƎƛŎŀƭ ōƻƴǳǎέΦ ¢Ƙƛǎ ǿƛƭƭ ōŜ ƎǊŀƴǘŜŘ ƛƴ ǘƘŜ ŦƻǊƳ 

of a subsidy for the purchase or lease of purely electric vehicles with simultaneous optional 

but subsidized withdrawal of old vehicles.  

The individual objectives of the programme are: 

ω The renewal of the fleet of private vehicles, 

ω The renewal of the fleet of light commercial vehicles, and 

ω The development of "smart" private EV recharging infrastructures. 

At the same time, the proposal for a revised NECP (August 2024) [48] includes two scenarios, 

with the second adopting more increased targets until 2030. Regarding the estimated 

distribution between the types of electric vehicles (pure electric vehicles -BEV and plug-in 

hybrid vehicles- PHEV11), this is estimated for cars at a ratio of 50%-50% in the immediate 

following years, with a gradual shift to 67%-33% in 2030 in favor of pure electric vehicles. 

Correspondingly, for light trucks, the percentage of pure electric-BEVs is predicted to exceed 

90-95% compared to plug-in hybrid-PHEVs throughout the period until 2030.  

In any case, the emphasis until 2030 falls on the development of charging points and not on 

the increase in the fleet of electric vehicles (at least in the baseline scenario). Additionally, the 

NECP states that the necessary total number of publicly accessible charging points is 

estimated at approximately 40,000 to 100,000 points for the year 2030, when by September 

2023, according to the data included in the NECP, 4,014 publicly accessible charging points 

have been installed throughout the territory. 

According to ACEA data (lΩAssociation des Constructeurs EuropŞens dΩAutomobiles) [100], as 

shown in Table 24, sales of rechargeable electric cars in Greece, battery and plug-in hybrids 

(BEV and PHEV), in 2023 increased by 83% compared to 2022 and reached 15,205 units in 

total. Thus, BEV and PHEV electric vehicles in Greece accounted for 11.3% of total registrations 

in 2023 compared to 7.9% in 2022. Specifically, total sales of battery electric cars (BEV) in 

Greece in 2023 reached a record number of 6,379 units, compared to only 2,827 registrations 

that had been made in 2022. This means that the increase that occurred reached 126% [100]. 
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Table 24: Vehicle Sales by Fuel Type in Greece, 2023 & 2022 

 Number of 
vehicles 

2023 

Number of 
vehicles 

2022 
% ɲ н3/22 

Eurosuper 56.293 47.151 +19,4% 

Gas Oil 17.653 17.114 +3,1% 

Hybrid Electric Vehicles (HEV) 41.560 29.019 +43,2% 

Plug-in Hybrid Electric 
Vehicles (PHEV) 8.826 5.493 +60,7% 

Battery Electric Vehicles 
(BEV) 6.379 2.827 +125,6% 

Other (hydrogen, CNG, LPG, 
E85/ethanol, etc.) 3.773 3.679 +2,6% 

TOTAL 134.484 105.283 27,7% 

Source: ACEA 

In addition to the sheer number of sales, the percentage of electric cars in the total has also 

increased significantly. So, while in 2022 battery-powered models had just 2.69% market 

share, in 2023 their share rose to 4.74%. 

Figure 102: Share of Vehicle Sales by Fuel Type, 2023 & 2022 

 

 

 

 

 

 

 

Source: ACEA 

Regarding the companies in the pure electric car category, Tesla was first with 1,843 

registrations and a share of 25.2%. Peugeot followed with 987 registrations (13.5%), while the 

top three is closed by Opel (9.4%). Fourth in electric car sales was Volkswagen with 516 sales 

(7.0%) and the top five is completed by Mercedes with 480 sales (6.6%). 
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The historical evolution of BEV and PHEV vehicle registrations in Greece is shown in Figure 

103. 

Figure 103: New BEV and PHEV Vehicle Classifications in Greece, 2008-2023 

 

Notes: BEV: purely electric vehicles, PHEV: plug-in hybrid vehicles 

Source: ACEA  

Regarding the charging infrastructure in Greece, the total number of recharging points in the 

third quarter of 2024 amounted to 5,575 points for alternating current (AC) charging and 741 

points for direct current (DC) charging. The evolution of recharging points over time is 

illustrated in Figure 104 [101]. 

Figure 104: Evolution of Total Recharging Points in Greece 

 

Source: EAFO 
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According to the European Alternative Fuels Observatory (EAFO) [102] for 2023, the total 

number of passenger cars and vans with alternative fuels (BEV, PHEV, H2, LPG, CNG, LNG) 

amounted to 243,338 out of a total of 6,320,468 passenger cars, representing a percentage 

of 3.85%. The distribution of types of passenger vehicles with alternative fuels is shown in 

Figure 105. 

Figure 105: Share of Alternative Fuel Passenger Vehicles by Type in Greece, 2023 

 

Source: EAFO 

όŘύ {ƳŀǊǘ DǊƛŘǎ ƛƴ DǊŜŜŎŜ 

Smart Grid is the electrical network that serves with high reliability, quality of electricity supply 

and in an economical way all users, who are connected to it, producers and consumers, with 

the aim of efficient use of energy. 

Smart grids coordinate the needs and capabilities of producers, network operators, 

consumers and other market participants so that they operate in the best way, minimizing 

costs and environmental impact, maximizing stability and reliability. Consumers, through their 

direct information, contribute to the balancing of production and demand and therefore to 

the reliability of the system [103]. 

In addition, the smart grid uses all available energy resources, promotes new products and 

services, consumers are able to choose from a multitude of products and services, and also 

improves the quality of electricity through automation and mechanisms that limit damage and 

allow for their immediate restoration. The transition to an energy market that will combine 

the achievement of high environmental standards, with high-quality services at low cost, can 

only be implemented through smart grids, which places them at the center of the strategic 

planning of Electricity Distribution Companies [103]. 

In the case of HEDNO, the new energy landscape means that the distribution network 

ōŜŎƻƳŜǎ άǎƳŀǊǘέΣ ǿƛǘƘ ǘƘŜ ǿƛŘŜǎǇǊŜŀŘ ǳǎŜ ƻŦ ŘƛƎƛǘŀƭ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ ǘƘŜ ǇǊƻŎŜǎǎƛƴƎ ƻŦ ŀ 

huge amount of data being almost a one-way street for managing such a complex system. 
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HEDNO has already installed 360,000 smart meters in the first half of 2024, which were placed 

in public buildings, businesses and large offices, with low voltage electricity. This is equipment 

following a tender, which was won by the Sagemcom ς Protasis consortium. 

According to HEDNO, smart meters will be installed in all homes by 2030. In this context, the 

project includes the supply and installation of a total of 7.3 million smart electricity meters to 

low-voltage customers throughout Greece (5,200,000 single-phase and 2,100,000 three-

phase), as well as their integration into a telemetry system with a capacity of 8 million 

metering points. At the same time, an equal number of existing meters to low-voltage 

ŎǳǎǘƻƳŜǊǎ ǿƛƭƭ ōŜ ŘƛǎƳŀƴǘƭŜŘΣ ǿƘƛƭŜ ǘƘŜ ǇǊƻƧŜŎǘ Ŏƻǎǘǎ ϵмΦн ōillion. 

 5.4 Solid Fuels 

Lignite represents a large part of Greece's mining activity, being a key fossil fuel and an 

important component of the country's energy security. Weaning the economy off the 

polluting fuel of lignite is a key priority of the Greek government. The reasons that make 

delignification an imperative are both environmental due to the phenomenon of climate 

change and economic due to the increasing trend of pollutant emission prices. This transition 

away from lignite is feasible and can be supported due to the strong potential of Renewable 

Energy Sources that Greece has and which will constitute its main national energy resource in 

the energy mix of the future [48]. 

Table 25 presents the retirement schedule of operating lignite units that has been taken into 

account in the NECP revision proposal of August 2024 [48]. 

Table 25: Retirement Schedule of Operating Lignite Units 

 

*until 31/03/2024 

Source: MoEE 
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In parallel with the withdrawal of the lignite production plants, the operation of the mines 

that supply them will be terminated. In the above production units (mines - production 

plants), the equipment will be dismantled and removed, as well as the restoration of the 

affected areas. 

In implementation of a Programme Agreement, which is provided for in paragraph 3 of Article 

155 of Law 4759/2020) and signed between PPC, YPEN and YPANEP, PPC undertook the 

conduct of competitions for the preparation of the Special Urban Planning Studies (SUP) for 

the cores of the Delignitization Zones (DZ) of Ptolemaida, Amyntaio-Kleidiou-Achlada and 

Megalopolis. 

Of Greece's two lignite centers ς Megalopolis and Western Macedonia ς production activities 

are now concentrated in the Ptolemaida mines in Western Macedonia, where the new 660 

MW Ptolemaida V power plant is located. In 2023, Greek lignite production decreased by 

28.9% to 9.7 million tons, of which PPC produced 9.5 million tons. The Greek lignite sector is 

now focused on post-mining projects, such as solar photovoltaic parks, pumped storage, 

battery energy storage and the return of land to the public sector for redevelopment, 

including industrial areas and recreational areas with the creation of new lakes. [104] 

The closure of the last nuclear power plants in Germany in April 2023 and uncertainty about 

the speed and cost of the transition to renewable energy sources were offset by a decline in 

industrial energy demand. The figures for 2023 show a decline in demand for coal and lignite: 

total coal supply (including lignite) shrank by 107.1 million tonnes, or 22.7%, compared to 

2022, to just 367.7 million tonnes. The reasons for this are many and varied, but the high cost 

of greenhouse gas emission allowances is a major factor. 

Hard coal production in the EU fell by 9.0% in 2023 compared to 2022, reaching 49.7 million 

tonnes, with most of this production in Poland. In addition, lignite production fell dramatically, 

by 24.0% to 223.8 million tonnes in 2023, as demand for lignite for electricity generation fell 

across the EU except Slovenia. Bulgaria experienced the largest relative decline of 40.9%, 

followed by Greece, Poland, Germany and Romania. In absolute terms, the largest decline was 

recorded in Germany where lignite mines produced 28.6 million tonnes less than in 2022, 

translating into a 21.8% decline [105]. 
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Map 37: Lignite, Hard Coal Production and Hard Coal Imports in the EU, 2023  

 

Source: Euracoal 

As shown in Figure 106, primary energy production from lignite in Greece decreased in 2023 

by 29.2% compared to 2022, while it also decreased by -71% compared to 2015. 

Figure 106: Lignite Production, 2022 & 2023 (Mt) 

 

Source: Euracoal 

According to IPTO data [106], the electricity generated from lignite decreased significantly 

from 23.23 TWh in 2015 to 5.59 TWh in 2022 and to 4.51 TWh in 2023, due to the 
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development of RES, the lower overall demand for electricity and the high cost of emission 

allowances that makes electricity generation from lignite uneconomic. Electricity generation 

from lignite decreased by -77% from 2015 to 2023. However, for 2022, there is a return to the 

use of lignite in electricity generation as a replacement for natural gas due to its high prices 

resulting from the restriction of natural gas flows from Russia (Figure 107).  

Figure 107: Evolution of the Use and Share of Lignite in Electricity Generation, 2013-July 
2024 

 

Source: IPTO 

The lignite mines, mainly of the Public Company of Greece in the areas of Aliveri, Kozani - 

Ptolemaida - Florina and Megalopolis, ensured, since 1955 and for a period of approximately 

65 years, the necessary quantities of lignite, a particularly important energy fuel for the Greek 

economy, on which the country's electrification was based [107]. 

Since the start of the operation of the mines in the Kozani ς Ptolemaida ς Florina region in 

1957, lignite production has shown a significant increase. Specifically, from 1.4 million tons in 

1960, it rose to 11.7 million tons in 1975, to 27.3 million tons in 1985, and to 55.8 million tons 

in 2002, when the maximum production was recorded. Production was maintained at 50 

million tons per year until 2012, when its gradual decline began (Figure 108). In 2020, lignite 

production from the Mines in the Lignite Center of Western Macedonia was 10.3 million tons 

[107]. 
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Figure 108: Historical Evolution of Lignite Production and Total Excavations at the PPC 

Mines of Ptolemaida - Amyntaion - Florina (1958 ς 2020) 

 

Source: PPC 

The exploitation of the deposit in the Megalopolis area in Arcadia in the Peloponnese began 

in 1970 and was a special case at a global level, because for the first time, lignite of such a low 

quality level was mined and used for the production of electricity. The annual production of 

lignite from 4.1 million tons in 1971 gradually rose to 14.5 million tons in 2002, which was the 

maximum production. Production was maintained at 13-14 million tons per year until 2008, 

when a small gradual decline began. In the five-year period 2015-2019, production fluctuated 

at the level of 6-8 million tons per year, while in 2020, lignite production from the Megalopolis 

mines was 2.8 million tons (Figure 109). 

Figure 109: Historical Evolution of Lignite Production and Total Excavations in the 

Megalopolis Mines (1970ς2020) 

 

Source: PPC 
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5.5 Renewable Energy Sources (RES) 

The contribution of RES to electricity generation in Greece shows a significant increase during 

the period 2010-2022, as their total contribution in 2022 amounted to 42.41%, a significant 

increase since 2010, where their share was 12.31% (Figure 110), according to EurostatΩǎ data. 

Figure 110: Total and Specific RES Shares in the Greek Energy System Based on the European 

Union Methodology, 2010-2022 

 

Source: Eurostat 

A significant percentage increase is shown in the share of RES in transport from 2016 to 2017, 

with this percentage being maintained in the following years, reaching 4.08% in 2022. The 

total share of energy from RES shows a steady increasing trend from 2010 to 2022, while RES 

for heating and cooling follow a course with fluctuations, ending in 2022 at a share of 30.61%. 

5.5.1 Electricity Production from RES  

In Greece, electricity generation from RES in the interconnected system reached 21.4 TWh in 

2023, up from 14.8 TWh in 2020, according to data from IPTO (Figure 111), a consequence of 

the rapid growth of installed wind and solar power capacity. 
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Figure 111: Electricity Generation from RES in Greece, 2015-2023 (GWh) 

 

Source: IPTO 

According to DAPEEP data [108], the total energy production in Greece from wind in the 

Interconnected System amounted to 10,791 GWh in 2023, while small hydroelectric plants 

and biogas-biomass reached 689 GWh and 561 GWh respectively in the same year. In addition, 

the total energy production of CHP units in the interconnected system reached 322 GWh. 

Finally, the production from photovoltaics in the interconnected system approached 7.9 TWh 

in 2023, while the production from photovoltaics of the Special Programme on Rooftops 

reached 451 GWh (Figure 112). For 2023, total energy production reached 20,668 GWh, an 

increase of 9.6% compared to 2022 when total energy production reached 18,860 GWh, with 

wind power accounting for a 52.2% share and photovoltaics following with 40.2%. 

Figure 112: Evolution of Energy Production from RES by Technology in the Interconnected 

System (GWh), 2018 ς June 2024 

 

Source: DAPEEP 
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Regarding the entire country, energy production from RES amounted to 21 TWh in 2023, from 

10.8 TWh in 2015 and 19.2 TWh in 2022, showing an increase of 95.1% and 9.2% respectively. 

Wind power accounted for the largest share of energy production in 2023 with a share of 52.5%, 

from 42.9% in 2015, with a decrease in their share in 2023 compared to 2022 by 3 percentage 

points, with a simultaneous increase in the share of photovoltaics in the energy mix from 36.7% 

in 2022 to 40.0% in 2023 (Figures 113 and 114).  

Figures 113: Evolution of Energy Production by RES Technology (GWh) in Greece, 2015-June 

2024 

 

Source: DAPEEP 

Figure 114: Share of Technologies in Energy Production from RES, 2015, 2022 & 2023 

  

 

 

 

 

 

 

 

Source: DAPEEP 



214 
 

5.5.2 Installed Capacity from RES 

Based on DAPEEP data [109], the total installed capacity of RES units in the Interconnected 

System of Greece amounted to 11,872 MW in 2023 (Figure 115), with the vast majority of this 

being based on photovoltaics (54%) and wind (42%).  

Figure 115: Evolution of Installed Capacity in the Interconnected System (MW), 2018-2022 

 

Source: DAPEEP 

Across the country, the installed capacity of RES projects reached 12,040 MW in 2023, with 

photovoltaics accounting for 53.6% of the total installed capacity, followed by photovoltaics 

which accounted for 42.0% (Figures 116 and 117).   

Figure 116: Evolution of Installed Capacity in Greece by RES Technology (MW), 2015-June 

2024 

 

          Source: DAPEEP 
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Figure 117: Percentage of Installed RES Capacity by Technology in Greece, 2015, 2022 and 

2023 

 

 

 

 

 

 

 

 Source: DAPEEP 

5.5.3 Onshore Wind  

According to the annual Wind Energy Statistics in Greece announced by the Hellenic Wind 

Energy Association (ELETAEN), the total wind power in Greece at the end of 2023 was 5,229 

MW, exceeding the 5,000 MW milestone for the first time, while by June 2024 it reached 5,326 

MW (Figure 118) [110]. 

According to Statistics, in 2023, 153 new wind turbines with a total installed capacity of 542.8 

MW were connected to the grid, corresponding to investments of over ϵ600 million. This is 

an increase of 11.6% compared to the end of 2022. 

2023 is the second -after 2019- best year with the most wind installations. The acceleration of 

growth is due to the gradual completion of large wind investments thanks to the efforts of 

businesses, the scientific community and wind energy professionals operating in Greece. 2023 

is a milestone year because for the first time, the installed wind power in Greece exceeded 

5,000 MW. The marginal wind turbine that led the total power to exceed 5,000 MW is a wind 

turbine in the Kafireas wind farm in Evia that was connected to the grid in the 2nd half of 2023 

[111]. 

At the end of 2023, over 850 MW of new wind farms were under construction or had been 

contracted, of which over 300 MW are expected to be connected to the grid within the next 

12 months. To these must be added another 400 MW that have been selected in tenders, 

have submitted performance bonds but do not belong to any of the above categories. As a 

result, the total wind power will approach 6.5 GW within the next three years [111]. 
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Figure 118: Evolution of Installed Capacity (MW) of Onshore Wind in Greece, 1999-first 

half of 2024 

 

Source: ELETAEN 

At the regional level, Central Greece remained at the top of wind installations in the first half 

of 2024, hosting 2,314 MW (43.4%), followed by Peloponnese with 671 MW (12.6%) and 

Eastern Macedonia - Thrace with 535 MW (10.0%). 

Figure 119: Geographical Distribution of Wind Power by Region (MW), First Half of 2024 

 

Source: ELETAEN 

Regarding wind turbine manufacturers, Vestas has supplied 45.0% of the total installed wind 

power in Greece, Enercon 25.9%, Siemens Gamesa 16.4%, Nordex 7.3% and GE Renewable 

Energy 3.8% (Figure 120) [111].  



217 
 

Figure 120: Share of Wind Turbine Manufacturers in Total Installed Wind Power in Greece, 

2023 

 

Source: ELETAEN 

During 2023, in the Greek Interconnected System [111]: 

ü the highest hourly penetration of wind power was 86% and was observed on Sunday 

10.09.2023 (04:00 ς 05:00), 

ü for a total of 2,117 hours of the year, the penetration of wind power was above 30% 

of energy demand, 

ü for a total of 4,737 hours, the penetration of variable RES was above 30% and for 

1,717 hours it was above 60%, 

ü the total hourly penetration of RES exceeded 100% of demand for 120 hours during 

2023. 

Greece's high wind potential is found mainly in its island regions (e.g. Crete, Aegean, Evia, 

etc.), where most wind farms are currently located. The exploitation of wind potential, 

combined with the improvement of the technologies incorporated in modern wind turbines, 

is expected to contribute significantly towards sustainable development. 
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Map 38: Wind Potential in Greece, 2024  

 

Source: RAAEY [112] 

Greece ranked ninth in Europe in terms of new wind installations in 2023, surpassing countries 

such as Italy and Denmark with 543 MW. As a result, installed capacity now reached 5,226 

MW, while it is noteworthy that additions in 2023 were more than double compared to 2022. 

Figure 121: New Installed Capacity (MW) of Onshore and Offshore Wind by Country In 
Europe, 2023 

 

Source: WindEurope 

According to the annual report of the WindEurope association "Wind energy in Europe - 2023 

Statistics and the outlook for 2024-2030" [113], Greece is slightly above the European average 



219 
 

(19%) in terms of the degree of penetration of wind power in electricity demand with a 

percentage of 20% and ranks 10th on the list. 

Figure 122: Percentage of Electricity Demand Covered by Wind Energy in Various EU 
Countries, 2023 

 

Source: WindEurope 

5.5.4 Offshore Wind  

The legislative framework governing offshore wind development in our country is defined by 

Law 4964/20223. Based on the definition of Law 4964, Article 65, paragraph 11, Offshore 

²ƛƴŘ CŀǊƳ όh²Cύ ƛǎ ŘŜŦƛƴŜŘ ŀǎ ά¢ƘŜ ŀǊǊŀȅ ƻŦ ǿƛƴŘ ǘǳǊōƛƴŜǎ ǇǊƻŘǳŎƛƴƎ ŜƭŜŎǘǊƛŎƛty located in 

the sea area, whether they are permanently based on the seabed, or floating and connected 

ǘƻ ǘƘŜ ǎŜŀōŜŘ ōȅ ƳƻōƛƭŜ ƳŜŀƴǎέΦ  

According to the above law, the responsible body on behalf of the Greek state is the HEREMA 

with regard to the management of rights relating to the research, exploration and 

determination of the Organized Development Areas of the WFP (POAYAP), as well as the 

assignment of research rights to third parties in the said development areas.  

In September 2023, the National Offshore Wind Farm Development Programme was 

presented by HEREMA [114], which identifies the eligible POAYAP proposed for their 

development in the medium and long term and are as follows:  
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Medium-term development areas (until 2030-2032): 10 potential POAYAP covering an area of 

978 km2 with a total estimated capacity of 4.9 GW, with the largest number of these being 

suitable for floating base HAP (7 out of 10 potential POAYAP). 

Long-term development areas (after 2030-2032): 13 potential POAYAP covering an area of 

1,381 km2 with a total estimated capacity of 6.9 GW, with the largest number of these being 

suitable for floating base HAP (12 out of 13 potential POAYAP). 

The draft National Hydropower Development Programme includes 2 additional pilot areas, 

totaling 25 areas, with a total area of 2,712 km2 and an estimated minimum capacity of 12.4 

GW. The majority of the proposed sea areas are suitable for floating hydropower technology, 

as described in Map 39 [115]. 

Map 39: Potential POAYAP ς Prioritization for Development 

 

 

 

 

Source: HEREMA 
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According to the country's preliminary energy planning, the target for Offshore Wind Farms 

(OWFs) is 1,900 MW in 2030 and 6,200 MW in 2035. The target for 2050 is 17,300 MW. 

!ŎƘƛŜǾƛƴƎ ǘƘŜǎŜ ǘŀǊƎŜǘǎ ǊŜǉǳƛǊŜǎ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴǾŜǎǘƳŜƴǘǎΥ ƻǾŜǊ ϵс ōƛƭƭƛƻƴ ōȅ нлол ŀƴŘ ƻǾŜǊ ϵну 

billion by 2050. These investments can and are expected to have a high Greek added value 

(almost 67%). 

Regarding the European reality, the cumulative installed offshore wind capacity in Europe by 

the end of 2023 was approximately 34.24 GW with 3.8 GW added in 2023, according to data 

from Wind Europe [113]. The largest proportion of this came from the United Kingdom (14.76 

GW), followed by Germany (8.54 GW), the Netherlands (4.74 GW), Denmark (2.65 GW) and 

Belgium (2.26 GW). 

5.5.5 Solar PV 

In 2023, Greece was first in Europe in terms of the percentage of domestic electricity 

generation produced by photovoltaics, with a percentage more than double the European 

average of 8.6% and more than triple the global average of 5.4% [116]. 

Figure 123: Share of Solar PV in Domestic Electricity Production and Gross Electricity 

Consumption, 2010-2023 

 

Source: HELAPCO 

According to HELAPCOΩs data [117], the Greek solar PV market installed more MWp than any 

other technology in 2023, a result of the huge investment interest that continues unabated. 

Specifically, photovoltaics accounted for 74% of all new installed capacity from RES in 2023.  
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Figure 124: Annual and Total Installed Capacity of Interconnected Solar PV Systems, 2010-

2023 

 

Source: HELAPCO 

In 2023, the market for self-generation systems was growing, but at a slower pace than in the 

previous year. Specifically, 241 MWp of new systems with energy offset or virtual net metering 

were installed, bringing the total capacity of this category to 457 MWp (Figure 125). 

Figure 125: Annual and Total Installed Capacity of Self-generation Solar PV Systems, 2015-

2023 

 

Source: HELAPCO 

In addition, within 2023, 1,795 small battery systems were interconnected with a production 

of 12.66 MWh, within the framework of the "Photovoltaics on the Roof" programme [117]. 
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Figure 126: Market Share by Size in Total Installed Capacity, 2023 

 

Source: HELAPCO 

 

Figure 127 shows the growth of installed solar PV systems from 2010 to 2023, showing an 

annual growth rate of 26% in the period 2011-2023 [117].  

Figure 127: Number of Connected Solar PV Systems, 2010-2022 

 

Source: HELAPCO 

According to the HELAPCO, thanks to photovoltaics, the emission of 5.7 million tons of CO2 

was prevented in 2023. This is the amount of CO2 emitted by 4.6 million new cars with internal 

combustion engines, each of which travels an average of 10,000 kilometers per year. The 

environmental benefit is equivalent to planting 147.6 million conifers or 90.1 million 

deciduous trees within the urban fabric during their development for a decade. 
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Figure 128: Less CO2 Emissions Due to Solar PV (million tons), 2010-2023 

 

Source: HELAPCO 

Lƴ нлноΣ ϵмΦмн ōƛƭƭƛƻƴ ǿŜǊŜ ƛƴǾŜǎǘŜŘ ƛƴ ƴŜǿ ǇƘƻǘƻǾƻƭǘŀƛŎ ǇǊƻƧŜŎǘǎ ƛƴ DǊŜŜŎŜΣ ǿƛǘƘ ǘƘŜ ǘƻǘŀƭ 

amount in the period 2010-нлно ŀƳƻǳƴǘƛƴƎ ǘƻ ϵуΦо ōƛƭƭƛƻƴ όFigure 129). 

Figure 129: Solar PV LƴǾŜǎǘƳŜƴǘǎ όϵ aƛƭƭƛƻƴǎύ in Greece, 2010-2023  

 

Source: HELAPCO  

Regarding the first half of 2024, [118] 920.6 MWp of photovoltaics were interconnected, while 

the installed capacity of new systems increased by 43.7% compared to the corresponding 

period last year, with the total installed capacity of photovoltaics by the first half of 2024 

reaching 8,024 MWp. Lƴ ǊŜǎƛŘŜƴǘƛŀƭ ǎȅǎǘŜƳǎ όŘǳŜ ǘƻ ǘƘŜ άtƘƻǘƻǾƻƭǘŀƛŎǎ ƻƴ ǘƘŜ wƻƻŦέ 
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programme), new installations were four times higher than in the corresponding period of 

2023. New photovoltaic interconnections in the first half of 2024 were almost ten times higher 

than those of wind (97 MW) for the corresponding period (Table 26).  

Table 26: New Installed Capacity (MW) of Solar PV Systems in the First Half of 2024 

 

Source: HELAPCO  

Figure 130: Market Comparison in the First Half of 2024 Compared to the Corresponding 

Period in 2023 

 

Source: HELAPCO  

5.5.6 Hydro  

Electricity production from hydroelectric projects decreased in 2023 compared to 2022 and 

especially to 2021. Specifically, according to data from IPTO [83], in 2023, 4,047 GWh were 

produced, which was an increase of only 1.0% compared to 2022, but was 23.6% lower than 

2021, mainly due to the drought in the summer of 2023.  

 

 

 

Category
Net 

Metering

Virtual 

Net 

Metering

Energy 

sale
Total

wŜǎƛŘŜƴǘƛŀƭ όҖмлΣу ƪ²Ǉύ58,254 0,3 - 58,55

Commercial (10,8-1000 

kWp)
89,618 15,936 176,374 281,93

Large scale (>1000 kWp) 22,323 1,395 556,345 580,06

Total 170,195 17,631 732,719 920,55

MWp
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Figure 131: Electricity Generation from Hydro (GWh), 2020 - 2023 

 

Source: IPTO 

The total capacity of hydroelectric plants in Greece by the end of 2023 was 3,171 MW, with a 

net production of 4,047 GWh, as shown in Figure 132.  

Figure 132: Net Capacity of Hydroelectric Plants in Greece (MW), December 2023 

 

Source: IPTO 

Regarding small hydro power plants, according to the data of DAPEEP of December 2023 [84], 

their total capacity reached 277 MW and energy production reached 689 GWh throughout 

Greece. 
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5.5.7 Geothermal   

Geothermal energy is a mild and renewable form of energy, produced by exploiting 

underground geothermal potential. It has a minimal to zero environmental footprint and can, 

with current technological capabilities, produce thermal or/and electrical energy. In order for 

an underground hot fluid to be considered to have geothermal potential, its temperature 

Ƴǳǎǘ ŜȄŎŜŜŘ олϲ/Φ Lǘ Ƙŀǎ ǘƘŜ ǎƳŀƭƭŜǎǘ /hн ŦƻƻǘǇǊƛƴǘ ŀƳƻƴƎ ƻǘƘŜǊ w9{ ŀƴŘ ƛǎ ǳǎŜŘ ƛƴ ŜƭŜŎǘǊƛŎƛǘȅ 

generation, heating of facilities and buildings, water desalination, greenhouses, drying of 

products, other mild industrial uses and spa tourism. For example, it can provide heat to a 

city, through central heating or in greenhouses without the need to use another fuel to 

maintain a constant temperature within the facilities. Specifically, geothermal energy 

provides heat to greenhouses in Maggana, Xanthi and in Chrysoupoli, Kavala. Basic uses of 

geothermal energy worldwide concern the heating of greenhouses and aquaculture, drying of 

agricultural products, desalination of water to cover water supply, other mild industrial uses, 

but also for district heating of buildings, settlements, villages and even cities. 

The global installed capacity of geothermal applications in electricity generation worldwide by 

the end of 2023 reached 16,355 MW, showing an increase of 481 MW compared to 2022, with 

the US leading with 3,900 MW [119]. 

Figure 133: The 10 Countries with the Largest Installed Geothermal Capacity in 2023 

 

Source: ThinkGeoEnergy 

According to a report by the European Geothermal Energy Council (EGEC) [120] at the end of 

2023, there were over 3.5 GWe of geothermal electricity generation capacity in Europe 
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distributed across 143 operational plants, producing 20 TWh/year, with the EU contributing 

around 7 TWh/year. 

According to the same report at the end of 2023, there were 401 geothermal sources in 

Europe, with 298 of them in EU Member States. The total installed geothermal capacity in 

Europe for heating and cooling reached 6 GWth in 29 countries. Eight new systems came on 

stream in the EU in 2023, adding 33.9 MWth to European geothermal heating and cooling. In 

addition, 64 new projects were announced, with significant developments in Germany, the 

Netherlands and Croatia. France remains the leader in geothermal heating capacity in the EU, 

second only to Iceland in Europe.  

Map 40: Mapping the Main Geothermal District Heating and Cooling Reservoirs in Europe in 
2023 

 

Source: EGEC 
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Figure 134: Installed Geothermal Capacity for Electricity and Heating/Cooling in 2023 

 

Source: EGEC 

Figure 135: Number of Geothermal Power Plants in Europe in 2023 
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Source: EGEC 

Geothermal energy is a stable source of clean energy and can also contribute to reducing 

energy costs for households and businesses and be applied to a wide range of activities, from 

electricity production and the agricultural sector to spa tourism. After all, geothermal energy 

is one of the pillars of the National Energy and Climate Plan. 

In our country, there is strong investment interest in the market, with emphasis mainly on the 

geothermal fields of the Aegean but also in other regions such as central and eastern 

Macedonia, Thrace and Eastern Central Greece. PPC Renewables, by selecting a strategic 

partner, has already set as its priority the issue of exploiting the four high-enthalpy 

geothermal fields in Lesvos, Milos-Kimolos-Polyaigos, Nisyros and Methana [121]. 

Despite the significant geothermal potential of the Greek area, the utilization of geothermal 

energy is very limited with current zero electricity production and with many geothermal 

applications for direct use either abandoned or not completed. 
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Map 41: Existing Proven and Potential Geothermal Fields in Greece 

 

Source: MoEE 

The direct (thermal) uses of geothermal energy, according to a conference of the North 

Aegean Region [122] described in Table 27: 

Table 27: Geothermal Uses in Greece, 2023 

 

Source: Hellenic Survey of Geology & Mineral Exploration (HSGME) 

Greece has a rich geothermal potential and an important step towards the development of 

ƎŜƻǘƘŜǊƳŀƭ ŜƴŜǊƎȅ ŀƴŘ ǘƘŜ ŜȄǇƭƻƛǘŀǘƛƻƴ ƻŦ DǊŜŜŎŜΩǎ ǊƛŎƘ ƎŜƻǘƘŜǊƳŀƭ ǇƻǘŜƴǘƛŀƭ ǿŀǎ ǘŀƪŜƴ ƛƴ 

May 2021 with the publication of the Geothermal Works Regulation of the Ministry of 

Environment and Energy (Government Gazette 1960/B/14-5-2021) issued under the authority 

of Article 11 of Law 4602/2019 (A' 45). The Regulation contains innovative regulations 

̟͓͇͑ͤ ͔͓͔͇͍͇̎̓͊́͌ͣͅН͓̒͗͒͝Ны~ìь
̔͏͕͔͑͏͈͚͑́͐́ͅͅͅ 43,0
͍͓͇̑ͣ͑͌́Н̑͑͌ͅ͏͇͚͙͍͊͐ 36,35
͖͕͔͙͓͇̊̈́͢Н́̓͑͏͔͉͍͊͡Н͐͑͏͍͔͙͍͛͠Н0,30
͍͓͇̑ͣ͑͌́Н͙͍͗͑͡ 0,55
͍͓͇̑ͣ͑͌́Н͖͍̈́́͡ͅ 1,00
̝͔̈́́͏͉͉͊́͋͋ͣ͑̓͒ͅͅ 3,86
̝͐͏͓͍͝͏͋͏Ны͓͌͒͢ͅͅН͓͉͗͑ͤ͒ͅь85,06
͙͈͉̌͑͌͊ͣ͒ͅͅН͍͔͚̊͋͒ͅН͔͇͔̑͑͌́͒͠ͅНы͔͊́ѣН͔͚͇͓͇͊͌ͅь190,0
̛͍͝͏͋͏ 275,06
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concerning the terms and methods of carrying out research, exploitation or management of 

geothermal potential, as well as any other matter related to rational activity, health and safety 

and environmental protection, while it applies to any area for which research, exploitation 

and management rights exist in accordance with applicable legislation, within which the work 

is carried out. 

Following the publication of the new Geothermal Works Regulation, the Ministerial Decision 

was issued on the terms and procedure for leasing research, exploitation and management 

rights in geothermal fields of national interest (T>90Č) and undesignated areas (Government 

DŀȊŜǘǘŜ .Ω мпслκнлннύΦ 

On January 18, 2024, a European Parliament resolution on geothermal energy 

(2023/2111(INI)) was issued, which is intended to serve as a guide for developments within 

the EU in the field of geothermal energy either as a source of electrical and thermal energy 

production, or as an energy saving technology (geothermal pumps). The resolution calls on 

the Commission to present an EU geothermal strategy that will provide concrete guidance to 

Member States and local administrations to accelerate the development of geothermal 

energy, and to base its strategy on a comprehensive assessment of the geothermal energy 

potential in "shallow, medium, deep and ultra-deep subsoil in all 27 Member States". 

The resolution focuses on the issues of district heating and the use of geothermal heat pumps. 

It stresses that in areas with insufficient subsoil data, governments can play a role in financing 

the mapping of geothermal resources and exploratory drilling. 

5.5.8 RES on the Islands 

According to the HEDNO Information Bulletin for April 2024 [95], in the Non-Interconnected 

System of Greece, there were 162.46 MW of RES installed, broken down into 108.05 MW of 

wind farms and 51.45 MW of photovoltaic plants (excluding the power of the Special 

Programme PV and Net Metering). The power distribution of the 52 wind farms and 641 

photovoltaic plants is presented in Figure 136. 
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Figure 136: Geographical Distribution of Installed RES Capacity in the Non-Interconnected 

Islands, April 2024 

 

 

Source: HEDNO 

Table 28: RES in the Non-Interconnected Islands 

 

Source: MoEE [96] 

They include: 

1 Agathonisi, Agios Efstratios, Arkios, Astypalaia, Karpathos, Kos, Megisti, Patmos, Rhodes and Symi 

2 Antikythera, Ericousa and Othonous 

3 Amorgos, Anafi, Donousa, Thira, Kythnos, Milos, Serifos and Sifnos 

4 Ikaria, Lesvos, Limnos, Samos and Chios 

5 Skyros 
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All the NIIs currently have almost saturated electricity networks and therefore cannot support 

the installation of new RES stations beyond the margins announced by RAAEY. Particularly for 

the islands that are expected to remain uninterconnected, at least for a considerable period 

of time, the goal is to greatly reduce the use of oil for electricity generation with the 

installation of modern RES units in combination with storage technologies. In this direction, 

the installation of hybrid RES stations is being promoted. Through hybrid energy production 

systems, it is possible to achieve a RES penetration rate of >80%. Pilot projects are already 

being implemented in Agios Efstratios and Astypalaia. 

According to the Draft revised version of the National Energy Strategy (October 2023) and 

with regard to the installation of hybrid systems, it is initially planned to integrate hybrid 

plants with a guaranteed capacity of 240 MW by 2026. Hybrid plants with a total guaranteed 

capacity of 120 MW will be installed on non-interconnected islands, such as Rhodes, Lesvos, 

Kos, Megisti, Antikythera, Gavdos, Ericoussa, etc. The remaining hybrid plants with a total 

guaranteed capacity of 120 MW will be installed in Crete and will include pumped storage 

systems with wind plants with a guaranteed capacity of up to 50 MW, hybrid plants consisting 

of accumulators with wind plants with a guaranteed capacity of up to 50 MW and plants with 

photovoltaic plants with a guaranteed capacity of up to 50 MW. 

In this direction, a special framework for the Operational Support Scheme was established for 

the conclusion of an Operational Support Contract for Hybrid Plants in the Mediterranean Sea 

until 31 December 2026 with article 113 of Law 5037/2023, which amended article 21 of Law 

4414/2016, which concerns hybrid stations with wind turbines and photovoltaic systems, as 

RES production units. 

Map 42: Development of Hybrid RES Systems 

 

Source: MoEE 
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The Island Decarbonization Fund is a new tool that enables the financing of RES projects and 

energy transition on islands, ensuring the necessary resources, which, depending on the price 

ƻŦ Ǉƻƭƭǳǘŀƴǘǎ ƛƴ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊǎΣ Ŏŀƴ ǊŜŀŎƘ ǳǇ ǘƻ ϵо ōƛƭƭƛƻƴΦ 

Table 29: RES on the Interconnected Islands 

 
Source: MoEE [96] 

They include: 

1 Ios, Sikinos, Mykonos, Naxos and the Small Cyclades, Paros, Antiparos and Syros 

2 Alonissos, Skiathos and Skopelos 

3 Tinos, Aegina, Salamis, Kea, Andros and Agistri 

4 Thassos, Samothrace and Ammouliani 

 

5.5.9 RAAEYȭÓ Competitions for RES and Storage 

The Regulatory Authority for Energy, after the first pilot competitive procedure in 2016, 

proceeded with the implementation of permanent competitive procedures in the period 

2018-2020, during which, on the one hand, the target of 2.6 GW that had been initially set 

was exceeded, and on the other hand, there was a drastic reduction in prices to the benefit 

of consumers and the national economy [123]. 

¢ƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΣ ƛƴ ƛǘǎ άнлнн DǳƛŘŜƭƛƴŜǎ ƻƴ {ǘŀǘŜ ŀƛŘ ŦƻǊ ŎƭƛƳŀǘŜΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ǇǊƻǘŜŎǘƛƻƴ ŀƴŘ ŜƴŜǊƎȅέ όǎŜŎǘƛƻƴ пΦфύΣ Ƙŀǎ ǎŜǘ ƻǳǘ ǘƘŜ ŎƻƴŘƛǘƛƻƴǎ ǳƴŘŜǊ ǿƘƛŎƘ {ǘŀǘŜ ŀƛŘ ǘƻ 

support the development and operation of energy storage infrastructure may be compatible 

with EU law. In line with the provisions of the Guidelines, Greece notified a State aid scheme 

for electricity storage facilities (SA 64736), which was approved by the European Commission 

5ŜŎƛǎƛƻƴ ǳƴŘŜǊ ǊŜŦŜǊŜƴŎŜ /όнлннύ спсмκлрΦлфΦнлнн άwwC ς Greece ς Financial support in 

ŦŀǾƻǳǊ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ǎǘƻǊŀƎŜ ŦŀŎƛƭƛǘƛŜǎέ [124]. 

{ǳōǎŜǉǳŜƴǘƭȅΣ ǿƛǘƘ ŀǊǘƛŎƭŜ мпоC άCƛƴŀƴŎƛŀƭ ǎǳǇǇƻǊǘ ŦƻǊ ŜƭŜŎǘǊƛŎƛǘȅ ǎǘƻǊŀƎŜ ǎǘŀǘƛƻƴǎ ƛƴ ǘƘŜ DǊŜŜƪ 

9ƭŜŎǘǊƛŎƛǘȅ ¢ǊŀƴǎƳƛǎǎƛƻƴ {ȅǎǘŜƳέ ƻŦ ƭŀǿ пллмκнлмм όƘŜǊŜƛƴŀŦǘŜǊ ǘƘŜ ά[ŀǿέύΣ ŀǎ ŀŘŘŜŘ ōȅ ŀǊǘƛŎƭŜ 

ннр ƻŦ ƭŀǿ пфнлκнлнн όDƻǾŜǊƴƳŜƴǘ DŀȊŜǘǘŜ !Ω тпκмрΦлпΦнлннύΣ ǘƘŜ institutional framework 
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was established for the inclusion in a support regime of electricity storage stations connected 

and operating in the connected grid, as well as storage stations installed in countries within 

the European Economic Area (EEA). 

In this context, following the joint ministerial decision no. 

MoEE/ɿɶɳ/55948/1087/20.05.2023, the Regulatory Authority for Energy proceeded to 

conduct the first Competitive Bidding Procedure for the granting of investment and 

operational aid to electricity storage stations in accordance with the provisions of article 143ʊ 

of Law 4001/2011 (ɮΩ мтфύΣ ŘǳǊƛƴƎ ǿƘƛŎƘΣ ƻƴ ǘƘŜ ƻƴŜ ƘŀƴŘΣ ǘƘŜ ƛƴƛǘƛŀƭ ǘŀǊƎŜǘ ƻŦ плл MW was 

exceeded, and on the other hand, there was a drastic reduction in prices compared to the 

starting price of the competitive procedure for the benefit of consumers and the national 

economy. 

Specifically, according to Ministerial Decision no. MoEE/ɿɳ/55948/1087/2023 (ʊɳɼ 

3416/ɰ/20-05-2023) "Competitive bidding procedures for the granting of investment and 

operational aid to electricity storage stations, in accordance with subparagraph 2A of 

paragraph 2 of article 143ʊ of law 4001/2011 (ɮ' 179)" the total auctioned capacity through 

the Competitive Bidding Procedures amounts to one thousand (1000) MW of maximum 

injection capacity of Supported electricity storage stations. The following Table specifies the 

number of Competitive Procedures and the auctioned capacity in each Competitive 

Procedure. The ultimately awarded capacity of each Competitive Procedure may be increased 

or decreased in relation to the auctioned capacity of Table 30. 

Table 30: RAAEYΩǎ Tenders for Storage, 2023 

Year ς Quarter of 

Announcement 
Competitive bidding procedures 

Total auctioned capacity 

(MW) 

2023 - BΩ !Ω /ƻƳǇŜǘƛǘƛǾŜ tǊƻŎŜŘǳǊŜ 400 

2023 - CΩ ɰΩ Competitive Procedure 300 

2023 - DΩ CΩ Competitive Procedure 300 

 Total 1000 

Source: MoEE 

The scheme foresees that electricity storage systems may receive investment and operating 

aid after participating in a competitive bidding process. The projects that will be selected will 

be obliged to participate in the electricity markets and conclude Contracts for Differences 

(CfDs) for a duration of 10 years ensuring their financial viability. According to the scheme, 

competitive procedures will be carried out for the granting of investment and operating aid 
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to 1000 MW of storage stations. The projects that will be selected will have to be put into 

operation by the end of 2025. 

5.5.10  The PPAs Market  

In the Greek market, almost all energy is traded on the Energy Exchange markets (Day-Ahead 

Market, Intraday Market, Continuous Intraday Market), as well as on the Bilateral Electricity 

Contracts (Power Purchase Agreements - PPAs) market, which although has developed in 

recent years, the contracted quantities through PPAs remain at low levels compared to the 

total daily demand. 

PPAs are usually long-term contracts lasting between 10-20 years and are divided into two 

types: 

ü In commercial PPAs, where both the power producer and the counterparty are non-

state entities, such as utilities, electricity traders, large consumers, industries, etc. 

ü In government PPAs, where the counterparty to the power producer is a government 

entity offering either a competitively determined Contract for Difference (CfD) or an 

administratively determined Feed-in Tariff (FIT).  

Electricity producers agree either directly with large electricity consumers or indirectly 

through a PPA manager, developer, fund manager or IPP (independent power producer), 

volumes and prices of green energy for a period of over 10 years. In this way, both sellers and 

buyers of electricity win as one side ensures the sale of electricity quantities and the other 

sufficient volumes to cover its energy needs at competitive prices and for a long period of 

time. 

PPAs emerge as a useful tool for the development of RES without subsidies, as they ensure 

financial security for investors, banks and energy buyers. 

The great investment interest has highlighted the need to establish a platform for concluding 

bilateral contracts for energy production from RES (RES PPAs Platform). Greece's strategy in 

promoting green bilateral energy contracts through the development of the central platform 

has two main objectives [48]: 

ω Promote the financing and development of renewable energy sources, aligning with 

broader European goals for a faster energy transition. 

ω By providing a simpler and standardized framework for bilateral PPAs, Greece aims to 

attract both domestic and international investors in the renewable energy sector.  

According to the NECP, the conclusion of bilateral energy contracts in energy-intensive sectors 

of the economy is promoted. The reduction of energy costs for energy-intensive industrial 
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consumers and agricultural utilities is sought through the conclusion of bilateral electricity 

purchase and sale contracts with financial settlement or physical delivery between electricity 

suppliers and electricity producers from RES with the aim of transferring the economic benefit 

of "cheap" green energy to final industrial consumers and farmers. 

L9b9Ωǎ ²ƻǊƪƛƴƎ tŀǇŜǊ bƻΦ оп ŜƴǘƛǘƭŜŘ ά¢ƘŜ aŀǊƪŜǘ ŦƻǊ [ƻƴƎ-Term Bilateral Power Purchase 

Agreements (PPAs) in Greece ς tŀǊǘ !έ [125] provides information on the importance of these 

bilateral contracts but also highlights the distortions that occur in the effort to expand their 

application to sectors beyond industry. As IENEΩǎ Working Paper (No 34) explains, although 

the implementation of PPAs is an easy solution for the decoupling of high energy prices from 

natural gas prices as they are based on the very low production costs of RES, however, their 

universal application to all consumers and their effects on the competitive field require more 

analysis. This is because the participation of many consumers in long-term bilateral contracts 

directly with producers can create an exclusive non-competitive buying and selling 

relationship, which is best avoided in a free market. 

Greece is now in 5th place in the European ranking with the most PPAs, as it is behind only 

Spain, Germany, Italy and the United Kingdom and ahead of France, Sweden, Finland and 

Portugal. 

A milestone for the PPA market in Greece was the signing in early May 2023 of a 10-year 

agreement between PPC (as an energy producer) and the Viohalco Group for the total 

electricity needs of the energy-intensive industry, estimated at 1.2 TWh per year. In early 

2024, a PPA was signed between EYATH and Terna Energy. Based on the agreement, EYATH 

will be supplied with electricity up to 100 GWh per year, for a period of 8 years with an option 

for an additional 4 years. This energy will come from both wind and photovoltaic plants. In the 

first half of 2023, the 10-year PPA signed by the joint venture of PPC Renewables with RWE 

Renewables (METON Energy) with the Italian paper industry Sofidel was announced, through 

which the Italian paper industry's unit in Katerini will be supplied for ten years with "green" 

electricity from the METON photovoltaic park being developed in Amyntaio, Western 

Macedonia. 

METON also plays a leading role in the PPAs it signed with Iron (with the latter acting as 

offtaker) for the supply of 192 "green" gigawatt hours per year through 3 bilateral electricity 

purchase contracts from respective photovoltaic installations. 

There is also the PPA between the Mytilineos group and the Portuguese EDPR for the latter's 

78 MW wind farms, while the Karatzis group will sell the electricity to the Mytilineos group, 

which will be produced by three photovoltaic parks, with a total capacity of 270.8 MW, as the 

two sides signed a long-term PPA contract. These are parks in Larissa and Magnesia, which are 
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expected to operate within the third quarter of 2024. The agreement that is considered to 

have "raised the curtain" on the Greek PPA market is the one signed in the summer of 2022 

by Cero Generation (Macquarie group) with the Swiss energy group Axpo Trading for the sale 

of the energy that will be produced by the 100 MW photovoltaic park in the Prosotsani area, 

which began operation in September 2024 [125]. 

Figure 137: Overview of the Main PPAs in Greece ς Contracted Capacity of 1.1 GW Until 

March 2024 

 

Source: Aurora Energy Research  

According to the annual report of the Swiss energy consulting company Pexapark [126], in 

Europe, bilateral contracts signed between RES electricity producers (mainly photovoltaics) 

and large consumers amounted to 16.2 GW in 2023, which is 40% higher than in 2022. The 

number of PPAs jumped to 272, recording an impressive increase of 62% in 2023 compared 

to 2022. 

Figure 138: Power of PPAs in Europe, 2018- 2023 

 

 

Source: Pexapark 
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In 2023, Greece is among the top five countries in PPAs based on the size of electrical capacity, 

where bilateral contracts corresponded to 0.95 GW and 9 deals were made for PPAs (Map 43). 

Map 43: The European PPAs Market in 2023 

 

Source: Pexapark 

In terms of the total number of European PPAs and the RES technology that provided clean 

energy, photovoltaics are in first place with 10.5 GW and 160 agreements, onshore wind is in 

second place with 2.3 GW and 58 PPAs, and offshore wind is in third place with 2 GW and 20 

agreements. 

In the top 10 of PPAs sellers is the energy giant in RES, Iberdrola, with 908 MW and 9 

agreements, while Amazon is among the largest buyers of green electricity on the European 

continent. 

Figure 139: The Largest PPAs Sellers in Europe in 2023, MW 

 

 

 

 

 

 

 

 

  Source: Pexapark 
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Figure 140: The Largest PPAs Buyers in Europe in 2023, MW 

 

Source: Pexapark 

5.5.11 RENEWABLE ENERGY COUNTRY ATTRACTIVENESS INDEX 

Energy security has become a top priority for governments amid geopolitical instability and 

soaring natural gas prices. As a result, governments around the world are looking to accelerate 

and expand national renewable energy (RES) programmes to reduce their dependence on 

ŜƴŜǊƎȅ ƛƳǇƻǊǘǎΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ соǊŘ ŜŘƛǘƛƻƴ ƻŦ 9¸Ωǎ ǎŜƳƛ-annual global Renewable Energy 

Country Attractiveness Index (RECAI). 

DǊŜŜŎŜΩǎ ŀǘǘǊŀŎǘƛǾŜƴŜǎǎ ŦƻǊ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ƛƴǾŜǎǘƳŜƴǘǎ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅΣ ǿƛǘƘ 

the country moving up two places in the ranking in June 2024 compared to six months earlier, 

to 16th place out of 40 countries ς a record high (Table 31). The report notes that the installed 

capacity of renewable energy projects in Greece has doubled in the last four years, with green 

energy now accounting for 50% of electricity generation. It also adds that high energy prices 

and government support have led to the creation of local energy production communities. It 

ŀƭǎƻ ƘƛƎƘƭƛƎƘǘǎ DǊŜŜŎŜΩǎ ƛƳǇǊƻǾŜŘ ǊŀƴƪƛƴƎ ƛƴ .ƛƭŀǘŜǊŀƭ tƻǿŜǊ tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘǎ όtt!ǎύΣ 

with the country climbing from 26th to 21st place in the relevant index. It notes that although 

the number of such agreements in Greece remains relatively small, the emerging PPAs market 

is showing signs of growth. This market is dominated by solar energy projects that fully exploit 

the sunshine, with a smaller share from onshore wind [127]. 
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Table 31: RES Attractiveness Index ς RECAI INDEX 

Source: ɳʇ 

 
5.5.12 Recycling of RES Project Materials 

The development of the photovoltaic panel and wind turbine market implies an increase in 

waste from these two technologies in the future. In order for these technologies to constitute 

a truly economic and environmentally friendly electricity generation technology, a sustainable 

waste management policy from RES should be implemented. 

The continuous increase year by year in wind farms and installed wind turbines leads to an 

ever greater use of resources and for this reason proper waste management is considered 

necessary.  

A wind turbine consists of the foundation, the tower, the generator and the blades. After the 

end of its life cycle, the wind turbine is dismantled, its individual materials are managed and 

the site is restored. According to ELETAEN [128], the recycling rate is significant at 85-90%. 

The blades are a challenge due to the composite materials they contain. These materials are 

similar to those used in the construction of boats and pleasure boats, and are non-toxic after 

their manufacture. Despite the large growth of wind energy in the coming years, the share of 

composite waste from wind turbines will be less than 10% worldwide in 2025. 

The wind industry aims to achieve 100% wind turbine recycling and significant progress has 

been made in recent years. Wind turbine manufacturers have already designed and 

implemented solutions for composite materials on two fronts: a) the development of new 



243 
 

techniques for the efficient recycling of existing blades by separating their materials. The 

separated materials are then used to manufacture new blades. An important example is the 

new chemical process developed by Vestas with its partners in the CETEC initiative. This 

process separates the blade materials by chemically breaking down the resin of the composite 

ƳŀǘŜǊƛŀƭǎ ƛƴǘƻ ǎŜǇŀǊŀǘŜŘ άŎƭŜŀƴέ ƳŀǘŜǊƛŀƭǎ ǘƘŀǘ ŀǊŜ ǊŜǳǎŜŘΦ ¢Ƙƛǎ ŜƭƛƳƛƴŀǘŜǎ ǘƘŜ ƴŜŜŘ ŦƻǊ ŀƴȅ 

other type of management of old blades when they are decommissioned. As this chemical 

process is based on widely available chemicals, it is compatible for industrialization and rapid 

development in large climates. The method has been awarded by the international scientific 

community. 

b) the development of new materials so that the new blades are fully recyclable in a more 

easy and efficient way. Such blades have already been installed and are now available on the 

international market. For example, Siemens Gamesa has developed fully recyclable blades, 

the first of which was installed in July 2022 in Germany. Already available on the international 

market are, for example, 132 recyclable blades from Siemens Gamesa in an RWE offshore 

wind farm in the United Kingdom. And LM Wind Power (GE group) has manufactured its own 

fully recyclable blade. 

¢ƘŜ ά¦Ǌōŀƴ .ƭŀŘŜǎέ ƛƴƛǘƛŀǘƛǾŜ ƻŦ 9[9¢!9b ƛƴ ŎƻƭƭŀōƻǊŀǘƛƻƴ ǿƛǘƘ ǘƘŜ ǳǊōŀƴ ŜǉǳƛǇƳŜƴǘ ǇǊƻŘǳŎǘǎ 

manufacturing and marketing company Urban Innovations is important. The initiative seeks 

the alternative management of old blades, through their conversion into urban equipment 

products (benches, planters, bus stops, info kiosks, etc.) and carefully designed furniture 

[128]. 

According to estimates by the European Union of the Composites Industry (EuCIA) [129], wind 

turbine blade waste will account for 10% of the total volume of thermoset composite waste 

by 2025 (approximately 5% of the estimated composite waste combining thermosets and 

thermoplastics), corresponding to 66,000 tons of thermoset composites. This makes recycling 

of the composite materials from which the blades are made a priority for the wind turbine 

industry. This requires logistical and technological solutions for dismantling, collection, 

transportation and waste management. 

In addition, with the ever-increasing use of photovoltaics, new challenges arise. The collection 

of PV panel waste is carried out by SSED FOTOKYKLOSI SA, which began in 2020 and received 

approval as the first and only competent body for the management of photovoltaic panels. 

Photovoltaic panels fall under the category of Electrical and Electronic Equipment (EEE) 

according to Directive 2012/19/EC of the European Parliament and of the Council of 4/7/12 

which regulates the rules and conditions for the alternative management of WEEE. 
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Photovoltaic panels are mostly composed of 80% glass, 10% aluminum and copper. However, 

there are other valuable and economically critical materials such as metallic silicon and 

antimony. Recycling at this point focuses on glass, aluminum and silicon which are reused in 

the production process, either of photovoltaics or in another industrial sector.  

Based on the 2023 PHOTOCYCLE report [130], the collected quantities of photovoltaic panel 

waste are significantly lower than the remaining quantities of electronic equipment, as shown 

in Figure 141. 

Figure 141: Electronic Equipment Waste Collection (Kg), 2019-2023 

 

Source: PHOTOCYCLE 

Due to the lack of domestic PV module recovery units, SED PHOTOCYKLOSI has contracted 

with an Italian company for the recycling of PV module waste. If the management of 

photovoltaic panels after their end of life is not provided for, their waste can have significant 

impacts on the environment. 

Regarding recycling at biomass stations, according to the Hellenic Biomass Association 

(HELLABIOM) [131], recycling takes place from the first day of operation of power plants and 

biomass thermal units, through the sustainable utilization of organic resources which, 

otherwise, would uncontrollably burden the environment. 

The concept of recycling in biomass plants is therefore based on 4 basic and distinct pillars: 

ü Utilization of organic matter (residual biomass) as raw material - fuel for the operation 

of the units on a daily basis, 

ü Management of consumables and waste (e.g. lubricants, oils, filters, etc.) within the 

framework of normal operation and maintenance and through collaborations with 

licensed recipients, 
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ü Utilization of energy production by-products (e.g. ash, biochar) as useful soil 

conditioners for agriculture, materials for industry, solid biofuels for domestic and 

professional use, etc., 

ü Complete recycling of the technical equipment of the unit at the end of its active or 

conventional life cycle, in accordance with the environmental provisions provided for. 

5.6  Greenhouse Gas Emissions 

5.6.1  The Situation in Greece  

According to data from the Energy Institute's Statistical Review of World Energy 2024/73rd 

Edition, greenhouse gas emissions in Greece decreased in 2023, reaching 63.3 million tons, 

from 85.5 million tons in 2013 (Figure 142). The largest drop in emissions occurred in 2020, 

due to the reduction in activities due to the coronavirus pandemic. 

It is noted that the above emissions are the sum of carbon dioxide emissions from energy, 

carbon dioxide emissions from the combustion of waste gases, methane emissions (in carbon 

dioxide equivalent) related to the production, transport and distribution of fossil fuels, as well 

as carbon dioxide emissions from industrial processes. 

Figure 142: Evolution of Greenhouse Gas Emissions in Greece 

 

Source: Energy Institute 

Greece's main tool for achieving its climate objectives for reducing greenhouse gas emissions 

in the electricity and heat production, energy-intensive industry and aviation sectors is the 

EU-27 Emissions Trading System (ETS) which has been operating since 2005. Based on the 

latest revision of the relevant directive "DIRECTORY (EU) 2023/959 OF THE EUROPEAN 

PARLIAMENT AND OF THE COUNCIL of 10 May 2023 amending Directive 2003/87/EC 
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establishing a scheme for greenhouse gas emission allowance trading within the Union and 

Decision (EU) 2015/1814 on the establishment and operation of a market stability reserve in 

respect of the Union greenhouse gas emission allowance trading scheme" from January In 

2024, the ETS was extended to cover 100% of emissions from large ships (5,000 tonnes and 

above) moving between EU ports and 50% of emissions from ships departing from or arriving 

at EU ports via third countries. In addition, from 2027 or at the latest from 2028, a second 

Emissions Trading System (ETS-2) will be introduced, covering greenhouse gas emissions from 

the buildings and road transport sectors.  

The European Commission published the Climate Action Progress Report in October 2024 

[132], which shows that net greenhouse gas emissions in the EU fell by 8.3% in 2023 compared 

to the previous year. This is the biggest annual fall in decades, with the exception of 2020, 

when COVID-19 led to a 9.8% reduction in emissions. Net greenhouse gas emissions are now 

37% below 1990 levels, while GDP grew by 68% over the same period, showing the continued 

decoupling of emissions from economic growth. The EU remains on track to meet its 

commitment to reduce emissions by at least 55% by 2030.  

Among the report's findings are the following:  

ü an unprecedented 16.5% reduction in 2023 emissions from power and industrial 

installations included in the EU Emissions Trading System. 

ü a 24% reduction in emissions from electricity and heating under the EU Emissions 

Trading System, thanks to the development of renewable energy sources, in particular 

wind and solar power. 

ü ¢ƘŜ 9¦ 9Ƴƛǎǎƛƻƴǎ ¢ǊŀŘƛƴƎ {ȅǎǘŜƳ ƎŜƴŜǊŀǘŜŘ ǊŜǾŜƴǳŜǎ ƻŦ ϵпоΦс ōƛƭƭƛƻƴ ƛƴ нлно ŦƻǊ 

investments in climate action. 

ü an approximately 2% reduction in total emissions from buildings, agriculture, 

domestic transport, small industries and waste in 2023. 

ü an increase of 8.5% in natural carbon removals in the EU in 2023, reversing the recent 

downward trend in land use and forestry. 

ü On the other hand, emissions from aviation increased by 9.5%, continuing their trend 

in the post-COVID era.   

In 2023, the lowest emissions from stationary installations in the sectors included in the ETS 

were recorded since 2005, the year the ETS started, both in the EU-27 (1,071 million tonnes) 

and in Greece (25 million tonnes) [133]. 
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Figure 143: Evolution of Greenhouse Gas Emissions in Greece within the Framework of the 
Emissions Trading System (Stationary Installations) 

 

Source: European Environment Agency 

Figure 144: Evolution of Greenhouse Gas Emissions in Greece by Sector 

 

Source: European Environment Agency 

Between 2005 and 2023, Greece ranks 4th among Member States in terms of reducing 

emissions from the electricity and heat production and energy-intensive industry sectors, with 

a percentage of -65.4%. The progress in Greece is mainly attributed to the reduction in the 

use of lignite in electricity generation with -85.8% fewer emissions in 2023 compared to 2005. 

The reduction from natural gas plants was much smaller in the corresponding period with a 

percentage of -3.7% between 2005-2023. Emissions from natural gas-fired power plants were 

6.17 million tons in 2023, down 17.7% compared to 2022 and at the same levels as the 

corresponding emissions in 2020. 

According to the CCPI (Climate Change Performance Index) for the assessment of countries in 

addressing climate change for the year 2025, Greece ranks 33rd with "moderate" 

performance in Greenhouse Gas Emissions and 37th with "low" performance in Climate Policy 

[134]. 
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Table 32: Country Ranking Table for Greenhouse Gas Emissions, 2025 Results 

 

Source: Germanwatch, NewClimate Institute & Climate Action Network 

5.6.2  CO2 Capture and Storage Projects 

There are three Carbon Capture and Storage (CCS) investment projects in Greece, confirming 

that the technology will play a decisive role in the decarbonization of industries and the 

achievement of the ambitious goal of reducing greenhouse gas emissions by 55% by 2030. 

Prinos CO2 Storage 

The "Prinos CO2 Storage" project is the only one being developed in the Eastern 

Mediterranean, while in total in the European South only three such projects, in Prinos, 

Ravenna, Pyrenees, are in progress. The Greek project was officially included in the new list 

of 'Projects of Common/Mutual Interest (PCI/PMI) of the EU "UNDER COMMISSION 

DELEGATED REGULATION (EU) 2024/1041 of 28 November 2023 amending Regulation (EU) 

2022/869 of the European Parliament and of the Council as regards the Union list of projects 

of common interest and projects of mutual interest" [135]. 
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¢ƘŜ άtǊƛƴƻǎ /hнέ ǇǊƻƧŜŎǘ ƛǎ ǇƭŀƴƴŜŘ ǘƻ ōŜ ŀ /hн ǎǘƻǊŀƎŜ Ƙǳō ƻƴ ŀƴ ƛƴŘǳǎǘǊƛŀƭκŎƻƳƳŜǊŎƛŀƭ ǎŎŀƭŜ 

in the Mediterranean. The project aims to manage CO2 produced from both local and remote 

sources. 

Within the country, the CO2 will be transported to Prinos by pipeline, while from other 

ŎƻǳƴǘǊƛŜǎ ǘƘŜ ǘǊŀƴǎǇƻǊǘ ǿƛƭƭ ōŜ ōȅ ǎƘƛǇΦ CƻǊ ǘƘŜ ά!Ǉƻƭƭƻ/hнέ ǇǊƻƧŜŎǘ ƻŦ 59{C!Σ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ 

ŀ ƴŜǿ ƴŜǘǿƻǊƪ ƻŦ /hн ǘǊŀƴǎǇƻǊǘ ǇƛǇŜƭƛƴŜǎΣ ϵтр Ƴƛƭƭƛƻƴ ƘŀǾŜ ōŜŜƴ ǎŜŎǳǊŜŘ ŦǊom REPowerEU. 

The network will start from the borders of Attica with Boeotia, cross the basin towards the 

South and initially collect pollutants, in gaseous form, from cement factories and refineries. 

At a facility in the Revithoussa area, the CO2 will be liquefied and temporarily stored in a 

special facility, until it is loaded onto CO2 ships, which will transport it by sea to the Prinos 

storage facilities. Polluters emitting around 11 million tons of CO2 per year are located within 

the scope of the project. To date, feasibility studies have been completed. 

According to sources at the Ministry of Environment and Energy (MoEE), the application for a 

CO2 storage permit ς accompanied by the relevant technical studies ς is expected to be 

submitted to HEREMA by the end of June, which will then be sent to the European Commission 

for assessment. Based on the research permit, Energean has until August 2025 to complete 

ǘƘŜ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ƻŦ ǘƘŜ /hі ǎǘƻǊŀƎŜ ǇƻǘŜƴǘƛŀƭΦ 

¢ƘŜ ǇǊƻƧŜŎǘ ōǳŘƎŜǘ ƛǎ ƻǾŜǊ ϵмΦр ōƛƭƭƛƻƴΣ ƻŦ ǿƘƛŎƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵслл Ƴƛƭƭƛƻƴ ŎƻƴŎŜǊƴ ǘƘŜ 

DESFA part and the rest of Energean. Energean's design includes the construction of a storage 

facility in an exhausted Prinos deposit, with an absorption capacity of 2.5 to 3 million tons of 

CO2 per year in full operation. The first phase, for a capacity of approximately 1 million tons 

ǇŜǊ ȅŜŀǊΣ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜƎƛƴ ƛƴ нлнсΣ ǿƛǘƘ ŀ ƎǊŀŘǳŀƭ ƛƴƧŜŎǘƛƻƴ ƻŦ /hіΣ ǿƘƛƭŜ tƘŀǎŜ . όǳǇ ǘƻ о 

million tons) will follow in 2028. According to Energean's schedule, the binding market test 

will take place in 2024, so that by the first quarter of 2025 binding contracts will have been 

signed with the industrial companies (emitters) that will be selected and the Final Investment 

Decisions will be made by both sides. As of April 2024, Energean has signed 9 non-binding 

Memoranda of Understanding (MoUs) with interested emitters from Greece and neighboring 

countries. Energean plans to carry out the required drilling at Prinos around the end of 2025, 

with the aim of subsequently obtaining the operating permit and having the CO2 storage unit 

operational by the first quarter of 2026 [136]. 

IFESTOS 

TITAN Group has signed a Grant Agreement with the EU Innovation Fund for the pioneering 

ŎŀǊōƻƴ ŎŀǇǘǳǊŜ ǇǊƻƧŜŎǘ άLC9{¢h{έ ǘƻ ōŜ ƛƳǇƭŜƳŜƴǘŜŘ ƛƴ DǊŜŜŎŜΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǿŀǎ ǎŜƭŜŎǘŜŘ 

under the third call for proposals for large-scale projects by the EU Innovation Fund in July 
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нлноΦ ¢ƘŜ 9¦ LƴƴƻǾŀǘƛƻƴ CǳƴŘΣ ƻƴŜ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ ǇǊƻƎǊŀƳmes for funding innovative 

ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƛƳŜŘ ŀǘ ǊŜŘǳŎƛƴƎ /hі ŜƳƛǎǎƛƻƴǎΣ ǿƛƭƭ ǎǳǇǇƻǊǘ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻƧŜŎǘ ǿƛǘƘ ŀ ƎǊŀƴǘ 

ƻŦ ϵноп ƳƛƭƭƛƻƴΦ ¢L¢!b DǊƻǳǇΩǎ ŎŀǊōƻƴ ŎŀǇǘǳǊŜ ǇǊƻƧŜŎǘ άLC9{¢h{έ ŦƻǊŜǎŜŜǎ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ 

a large-scale carbon capture unit at ¢ƛǘŀƴΩǎ YŀƳŀǊƛ Ǉƭŀƴǘ ƛƴ ±ƛƻǘƛŀ.  

As the group reports [137], this facility will enable the reduction of CO2 emissions during 

ŎŜƳŜƴǘ ǇǊƻŘǳŎǘƛƻƴ ŀƴŘ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƻŦ ƛƴƴƻǾŀǘƛǾŜΣ άƎǊŜŜƴέ ōǳƛƭŘƛƴƎ ƳŀǘŜǊƛŀƭǎ ǘƻ ƻǳǊ ƳŀǊƪŜǘǎΦ 

The demand for these materials is constantly increasing, as they contribute to the creation of 

a sustainable and climate-friendly residential environment. TITAN will produce approximately 

3 million tons of zero-ŎŀǊōƻƴ ŎŜƳŜƴǘ ǇŜǊ ȅŜŀǊ ǘƻ ǎŜǊǾŜ ǘƘŜ ƎǊƻǿƛƴƎ ƴŜŜŘǎ ŦƻǊ άƎǊŜŜƴέ 

construction in the Athens metropolitan area and beyond. Depending on the relevant 

regulatory and licensing framework, the operation of these technologies could lead to annual 

greenhouse gas emission avoidance of more than 1.9 million tons of CO2, making Kamari one 

of the largest carbon capture facilities in Europe. The project will be part of an ecosystem of 

projects that will combine carbon capture facilities with transport and storage infrastructure. 

TITAN has already signed memorandums of understanding with potential partners and will 

continue to mature the project. 

IRIS 

hƴ ¢ƘǳǊǎŘŀȅΣ Wǳƭȅ моΣ нлноΣ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΩǎ LƴƴƻǾŀǘƛƻƴ CǳƴŘ ǎŜƭŜŎǘŜŘ aƻǘƻǊ hƛƭΩǎ LwL{ 

ǇǊƻƧŜŎǘ ŦƻǊ ŦǳƴŘƛƴƎ ƻŦ ϵмнт ƳƛƭƭƛƻƴΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǎǳŎŎŜǎǎŦǳƭ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ DǊŀƴǘ 

Agreement Preparation process. The grant agreement was signed with the European 

/ƻƳƳƛǎǎƛƻƴ ƛƴ 5ŜŎŜƳōŜǊ ŀƴŘ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŦƛƴŀƴŎƛƴƎ Ƙŀǎ ōŜŜƴ ŀǇǇǊƻǾŜŘΦ ¢ƘŜ ǇǊƻƧŜŎǘ ƛǎ 

ŎǳǊǊŜƴǘƭȅ ƛƴ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ŘŜǎƛƎƴ ŀƎǊŜŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘΩǎ 

financing from banks. The technical details will then lead the company to make a final 

investment decision by the end of 2025. Construction of the project, which has a completion 

horizon of three years, will begin in mid-2025. It is expected to be operational by mid-2028. 

Specifically, the IRIS project concerns the capture of carbon dioxide from the hydrogen 

ǇǊƻŘǳŎǘƛƻƴ ǳƴƛǘ ƻŦ ǘƘŜ aƻǘƻǊ hƛƭ ǊŜŦƛƴŜǊȅΦ LwL{ ǿƛƭƭ ŘǊŀǎǘƛŎŀƭƭȅ ǊŜŘǳŎŜ ǘƘŜ ǊŜŦƛƴŜǊȅΩǎ ŎŀǊōƻƴ 

footprint, while at the same time demonstrating an industrial hydrogen production ecosystem 

with extremely low carbon emissions and its use as a clean energy carrier. This project gives 

Motor Oil the opportunity to substantially reduce its carbon footprint, produce 56,000 tons 

per year of blue hydrogen that meets all sustainability limits and finally lay the foundation for 

the production of e-fuels through the construction and operation of a new low carbon 

synthetic methanol production unit [138]. 

Finally, it is worth noting that small-scale Carbon Capture technologies, incorporating the 

captured CO2 into solid or liquid chemical compounds, are also expected to be used in the 
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shipping sector. The recent decisions of the International Maritime Organization (IMO/MEPC 

80, July 2023) for binding absolute reduction targets for greenhouse gas (GHG) emissions, 

such as, among others, the goal of decarbonizing shipping (net zero) in the year 2050 and the 

indicative intermediate but ambitious absolute reduction targets for greenhouse gas 

emissions in the year 2030 and the year 2040, make Carbon Capture and Storage (CCS) 

technology an important solution for shipping, at least until synthetic fuels mature. CCS 

technology has already been included in the IMO's sustainable pathways and is expected to 

be one of the shipowners' compliance options to achieve the goals of decarbonizing shipping 

[48]. 

5.6.3 Prospects for the implementation of CCUS technologies in Greece  

The IENE pioneering study entitled "Prospects for the Implementation of CCUS Technologies 

in Greece" (M64) [139] proposes five possible locations in Greece as CCUS hubs as well as a 

detailed timetable, from 2024 to 2032, for their establishment. 

In the IENE study, the hubs that qualify, in addition to Prinos, are the Corinth-Aspropyrgos 

hub, the Thessaloniki hub, the Alexandroupoli hub, the Volos hub and the Western Macedonia 

hub concerning the production of electricity in Ptolemaida. 

Map 44: Proposed Areas for CCUS Hubs in Greece 

 

Source: ɹɳɿɳ 

The hubs are essentially complete chains of CO2 capture, liquefaction, transport and storage, 

in close proximity to industrial complexes, with a final destination in port facilities, from where 

the CO2 will be transported by special-specification ships to its final storage, either in Greece, 

in Prinos, or in other areas in the Mediterranean. 



252 
 

Figure 145: Schematic Illustration of a CO2 Capture, Storage and Transport Hub 

 

Source: ɹɳɿɳ 

The roadmap developed in the IENE study provides a clear and systematic approach to the 

development of a CCUS cluster in Greece, with the time milestones described as follows: 

2024: Setting the scene 

In 2024, the Greek CCUS initiative begins with the completion of a comprehensive feasibility 

study. This study will provide critical insights into the technical, economic, and environmental 

aspects of implementing CCUS in Greece. Based on the findings of the feasibility study, the 

next step is to submit a funding proposal to the EU to financially support this ambitious 

project. The successful completion of these two initial stages is essential to lay the foundations 

for the development of the Greek CCUS cluster. 

2025: Securing EU funding and technical design 

Building on the foundations laid last year, efforts in 2025 will focus on securing EU funding for 

the Greek CCUS cluster. This financial support is crucial for the project to be implemented at 

the right scale and have the necessary impact. At the same time, detailed engineering design 

for the first CCUS hub in Greece is underway. This stage is crucial to ensure the effective and 

safe capture, utilization and storage of carbon emissions. 

2026: Initial operations and CO2 transport ships 

The year 2026 marks a significant milestone as the CCUS facility in Prinos begins operation, 

demonstrating the feasibility and effectiveness of CCUS technology in Greece. In addition, to 

facilitate the transport and storage of captured CO2, orders are placed for the construction of 

CO2 transport vessels, which are essential for the long-term success of the Greek CCUS cluster. 
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2027: Expanding horizons 

With the successful operation of the Prinos facilities, the focus in 2027 turns to the expansion 

of CCUS infrastructure. Construction of the first CCUS hubs in Elefsina and Agioi Theodoroi 

begins. At the same time, feasibility studies for potential CCUS hubs in Thessaloniki and 

Alexandroupoli are underway, broadening the scope of the Greek CCUS cluster. 

2028: Infrastructure development 

In 2028, the construction of the CCUS hubs in Elefsina and Agioi Theodoroi is completed, 

marking a significant step forward in Greece's "journey" to CCUS. CO2 transport ships are also 

delivered, enhancing the cluster's ability to transport and store carbon emissions. In addition, 

the operation of these hubs begins, which will now be able to proceed with the capture, 

utilization and safe storage of CO2. 

2029: Expanding functions and design 

Construction of the CCUS hubs in Thessaloniki and Alexandroupoli begins in 2029, further 

expanding the reach of the Greek CCUS cluster. Meanwhile, the design phase of the CCUS hub 

in Volos begins, ensuring a comprehensive and systematic approach to the expansion of the 

infrastructure. 

2030: Full scale operation 

By 2030, CCUS hubs in Thessaloniki and Alexandroupoli are operational, effectively covering 

Ƴŀƴȅ ƪŜȅ ŀǊŜŀǎ ƻŦ DǊŜŜŎŜΦ ¢Ƙƛǎ ƳŀǊƪǎ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŀŎƘƛŜǾŜƳŜƴǘ ƛƴ DǊŜŜŎŜΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ 

reducing carbon emissions and combating climate change. 

2032: Completion of the vision 

The construction of the Volos CCUS hub is completed in 2032, finalizing the infrastructure of 

the Greek CCUS cluster. This integrated network of hubs extends across the country, 

effectively capturing, utilizing and storing carbon emissions from various industries and 

sectors. 

5.7 Energy Efficiency and Cogeneration   

5.7.1 Promoting Energy Efficiency and High -Efficiency Cogeneration of Electricity 

& Heat in Greece in 2023   

Energy Efficiency, EE, is an important element of the National Strategy for addressing the 

Climate Crisis, but also for reducing its dependence on imported fuels. Greece continued to 

invest in measures and processes that improve Energy Efficiency in all sectors, in line with the 
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European Union's objectives for its Climate Neutrality by 2050. The main strategic objectives 

and policies for Energy Efficiency in Greece are analyzed as follows: 

1. Reducing Energy Consumption: Greece aims to reduce final energy consumption by 

at least 32.5% by 2030, in accordance with the European Energy Efficiency Directive, 

2018/2002/EU. This entails implementing measures in sectors such as Industry, 

Transport and the Buildings sector. 

2. Energy Upgrading of Buildings: One of the main points of the energy strategy is the 

improvement of the energy efficiency of the building stock, especially those in the 

public sector, such as hospitals, educational buildings, municipal stores, etc. By 2035, 

it is planned to renovate a large part of the buildings with the aim of their energy 

upgrading through programmes such as "Save". 

3. Development of Renewable Energy Sources (RES): Increasing energy production 

from RES is critical for energy efficiency. Greece is investing in wind, solar, and 

hydroelectric projects, while also seriously considering new technologies, such as 

smart grids and energy storage. 

4. Energy Efficiency in Industry: Improving Energy Efficiency in Industry, through 

investments in energy-saving technologies and lower energy consumption production 

processes, is essential to achieving national goals. 

5. Information and Dissemination Measures related to Energy Efficiency: Greece 

continues to support programmes that provide incentives for Energy Saving to 

businesses and individuals, as well as information campaigns to raise public 

awareness about energy efficiency. 

Serious issues concerning the penetration of Energy Efficiency are the challenges and 

prospects of Energy Efficiency, such as: 

¶ Financing of Energy Efficiency programmes based on both European funds, mainly 

from the Recovery and Resilience Fund, but also on state resources, on private 

investments for the implementation of EE projects. 

¶ Technological Development: The integration of new technologies is essential to 

improve energy efficiency. Innovation in the areas of smart grids, energy storage and 

renewable energy plays an important role. 

¶ Environmental Sustainability: Energy Efficiency policies are combined with 

Environmental protection and social well-being and cohesion, ensuring that the 

transition to Green Energy is fair and inclusive. 

To implement all of the above, in 2023, Greece approved and implemented a series of national 

policies, laws and ministerial decisions, related to energy saving, in line with European 

guidelines and targets for Energy Efficiency. The main regulations and decisions include the 






































































































































































