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This presentation is for informational purposes only. It has been prepared solely in connection with the proposed transaction between MOTOR OIL (HELLAS) CORINTH REFINERIES S.A. (“MOH”) and GEK TERNA S.A. 

(“GEK”), as further described herein. 

The information in this presentation is provided in summary form only and does not purport to be complete. It may be amended and supplemented as MOH and GEK see fit, and it may not be relied upon for the purpose of 

entering into any transaction or in connection with any investment decision. 

This presentation does not constitute financial, legal, regulatory, tax or investment advice and should not be considered as any form of financial opinion or recommendation by MOH, GEK or any of their respective affiliates, 

directors, officers, employees, agents or advisors. Recipients are advised to consult with their own financial, legal, regulatory, tax and investment advisors regarding the contents of this presentation. 

This presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities, nor does it constitute a recommendation to purchase, sell, or hold securities, or an offer or commitment to lend, syndicate or 

arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or commit capital, or to participate in any trading strategies. 

The information in this presentation has been obtained from various sources (including third-party sources) and has not been independently verified. The analyses contained herein are based on, among others, certain 

assessments and assumptions of MOH, GEK and their respective directors, officers, employees, agents or advisors as well as financial, economic, market and other conditions prevailing as of the date of this presentation, 

which are therefore subject to change. No representation or warranty, expressed or implied, is made as to the fairness, reasonableness, accuracy or completeness of the information and analyses contained herein and no 

reliance should be placed on them. Neither MOH, GEK, nor any of their respective affiliates, directors, officers, employees, agents or advisors accept any liability for any loss or damage resulting from reliance on or use of this 

presentation or its contents. 

This presentation contains certain forward‐looking statements, projections and expectations (“Forward-looking Statements”). Forward-looking Statements are subject to risks, uncertainties and assumptions, many of which are 

beyond the control of MOH and GEK. Actual results may differ materially from those anticipated in any such Forward-looking Statements. The past performance of MOH, GEK or any other company referred to in this 

presentation does not guarantee or predict future performance. MOH and GEK assume no obligation to update any Forward-looking Statements or other information contained herein.

All statements contained in this presentation regarding the proposed transaction are subject to the satisfaction of applicable regulatory requirements, corporate approvals and other customary closing conditions. Completion of 

the proposed transaction is not guaranteed and remains subject to these factors.

Any reproduction, distribution or dissemination of this presentation, in whole or in part, is strictly prohibited without the prior written consent of both MOH and GEK. This presentation is not directed to any person in any 

jurisdiction where (by reason of that person’s nationality, residence or otherwise) the publication or availability of this presentation is prohibited. Persons in respect of whom such prohibitions apply must not access this 

presentation. Processing any information contained in this presentation is governed by Greek law and recipients agree that the courts of Athens, Greece, shall have exclusive jurisdiction in any dispute arising from or in relation 

to accessing this presentation or processing or using the information contained herein. 

By accessing this presentation, recipients agree to be bound by the terms and limitations outlined above.

Legal Disclaimer
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GEK TERNA & MOH Agree to Create One of the Leading Utilities in Greece and the Wider Region…

Sources: HEDNO, Enaon EDA, IPTO, Company data

Transaction overview
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~550,000
Electricity and Gas Customers 

(Dec. 2024)

1.5 GW 
Dispatchable Generation Capacity

16.6%
Electricity Supply Market Share 

(2024 volume) 

8.3 TWh 
Combined Electricity Sales 

(2024) 

On 10.07.2025, GEK TERNA and MOH agreed to combine their electricity generation and supply

businesses into a newly constituted 50:50 Joint Venture (the “JV” or “NewCo”)

▪ Through the formation of the JV, GEK Terna and MOH intend to leverage each other's strengths to capture 

market opportunities and drive growth and innovation into the electricity market

Following the successful completion of the Transaction, the JV will be a leading integrated power and gas

utility in Greece and Southeastern Europe:

✓ Combining two high growth and innovative energy providers serving ~550,000 electricity and gas 

customers

✓ Operate a highly versatile and dispatchable power generation portfolio including peaking and baseload 

generation capacity

✓ Combination of commercial track record, market knowledge, strategic vision and energy management 

capabilities

✓ Sponsored by two of the largest private Corporates in the infrastructure and energy sectors in Greece

The completion of the transaction is expected by early 2026 and is subject to confirmatory due diligence 

and customary regulatory approvals



Significant synergy potential across operations, marketing, procurement and energy 

management

…Positioned to Unlock Further Value Creation and Accelerate Growth 

Transaction rationale based on key strategic value levers
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Creation of a leading utility positioned to capture upcoming opportunities in developing energy markets

Scaled Supply 

Business

Efficient and Versatile 

Power Portfolio

Enhanced vertical 

integration

Synergies 

Best-in-class expertise

Larger scale and market positioning to accelerate growth and provide a solution-based 

platform for customers

Combination of commercial track record, market experience and strategic vision enable 

growth

Power portfolio comprising the most modern and efficient conventional generation unit in 

Greece as well as flexible capacity capable of capturing superior economics 

Combination of an expanded customer base with a versatile dispatchable generation portfolio 

enhance value creation and volatility management



Transaction Structure Organisation
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NewCo

Gx

• 186,000 Electricity Clients

• 20,000 Natural Gas Clients

• 153 MW Generation1

• 302,000 Electricity Clients

• 42,000 Natural Gas Clients

• 441 MW Generation

• 877 MW Generation
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Sources: HEDNO, Enaon EDA, IPTO, Company data

Notes: 1. Attributable capacity, considering a 35% stake and 437 MW for Korinthos Power



The Transaction Brings Together Two Well Established and Recognised Power Businesses

Power and Gas Supply
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Generation and Energy Management 

Operational Profile: Heron + nrg

KPIs (2024)

Electricity Customers ~488,000

Natural Gas Customers ~61,000

Electricity GWh Sold 8,300

Electricity Mkt Share (volume) 16.6%

Natural Gas Mkt Share (volume) 11.0%

CCGT Operational Profile

Heron II Komotini

Installed Capacity 441 MW 877 MW

Efficiency 58% 64%

Type Intermediate/ Peaking Baseload

COD 2010 1Q 2025

1. Flexible and fast-responding gas-fired unit capable of capturing the 

“double peaks”

2. Most modern and efficient gas-fired unit in Greece 

A

B

A B

NewCo PF EBITDA

(2023-2024 average) (€m)

Supply EBITDA (€m)

23

85

108

10 10
20

nrg Heron Total

2023 2024

64

56

Supply Generation &
EM

Komotini
CCGT

Generation & Energy Management EBITDA (€m)

44 44
67

Heron Komotini CCGT Total

2023 2024

2

2

1

Electricity supply split 

(Dec. 2024)

50%
32%

18%

LV MV HV

Sources: HEDNO, Enaon EDA, IPTO, Company data, audited accounts

Notes: 1. Adjusted EBITDA excluding non-recurring items; 2. Currently undergoing commissioning and the figure represents management estimates



Well Positioned to Capture Emerging Market Opportunities in Greece 
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+2.4% CAGR
Electricity production & net imports 

+6 GW new solar & wind
to Increase Balancing Requirements

Full lignite capacity
to be decommissioned by 2026

Energy

Supply

Electricity 

Generation

+11 TWh addressable

electricity market opportunity 

by 2030

1.5 GW firm lignite 

retirements as well as several 

legacy gas units under risk

Power demand 

increase

Market consolidation 

opportunity

Cross-selling of new 

products

Supply intermittency 

due to RES penetration…

…intensified by Lignite 

shutdown…

…benefits fast-responding, 

dispatchable capacity

+7 TWh
Electricity consumption by 2030 

+4 TWh
Electricity volume

managed by smaller suppliers

~10%
Supply market share of smaller 

suppliers for LV+MV

Rooftop PVs

~50% solar & wind
Expected weight in Generation Mix 

by 2030

~21% reduction

of installed capacity by 2026

Market Opportunity Drivers

Heat Pumps

Securing adequate 

reserve margin

Potential for capacity 

payments
Required for grid support 

Sources: Aurora Central Scenario, IPTO, Company data



Sponsored by GEK Terna and Motor Oil, Two of the Largest Industrial Groups in the Country
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The Leading Core Infrastructure Player in Greece

Infrastructure Player in Greece#1

Leading concessions operator in Greece and SEE with high-quality, sizeable 

portfolio & integrated business model

FTEs>8.0k

Motorways under management~2,000 Km

Construction Backlog~€7.0bn

Greece’s Local Energy Champion with a Global Reach

State-of-the-art downstream player operating one of the most complex and 

efficient refineries in Europe

of Greece’s Exports13.4%

~1,500 Fuel Stations in South-East Europe

Revenues (FY24)~€12.2bn

~4.1k FTEs

Pioneer in Renewable Energy and the first private electricity producer 
Own the #2 RES operator, the largest circular economy platform and one of the 

largest mobility networks in Greece

Sources: Company data
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