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III. 2021 Review - Performance
and Financial Position 

2022 started with positive prospects for the Greek economy, which is expected to 
maintain its strong pace of growth, recovering from a very low level, owing to the 
prolonged recession followed by the pandemic. 

In 2021, Greece could achieve a stronger-than-expected post-Covid economic re-
bound, exceeding the budgeted GDP growth rate estimate of 6.9%, with the 
European Commission now forecasting a growth rate of 8.5% for 2021, while for 
2022 and 2023 GDP growth has been projected at around 5% and 3.5% respec-
tively, for a cumulative three-year period GDP growth just shy of 18%.

However, the next couple of years could become a turning point for the Greek 
economy, among others, for two reasons. The first is a possible upgrade of Greece’s 
sovereign-debt rating to "Investment Grade", for the first time since the financial 
crisis, which in turn could result in a significant increase in investment flows. The 
upgrade of Greece’s credit rating, may not take long until it happens, considering 
that the country is currently two notches short of the investment status.

The second, is the key contribution of the Recovery and Resilience Facility (RRF) 
to the Greek economy which is expected to exceed the €30bn (>15% of coun-
try’s current GDP) over the course of the next few years, in grants and loans with 
favorable terms, strengthening Greek banks and the Greek economy as a whole. 
RRF’s contribution, in major infrastructure and energy projects, will be instrumen-
tal, as "Green Transition" is one of the Facility’s main pillars.

The prospects of regaining the “Investment Grade” status as well as the inflows 
expected from the Recovery and Resilience Facility coupled with other EU funding, 
should offer an extra boost in vital sectors of the Greek economy, with analysts 
expecting strong post-Covid growth going forward as consumer spending is re-
turning to pre-pandemic levels, while savings accumulation during pandemic could 
further enhance private spending. In the meantime, Greece is gradually making 
progress in attracting significant foreign investments.

At a regional and global level, critical issues such as the inflationary pressures stem-
ming mainly from the energy crisis, supply chain disruptions, the evolution of the 
pandemic as well as today’s geopolitical turbulence, with Ukraine being at the 
center, are expected to remain in the front line and affect the course of the global 
economy during 2022. 

At the same time, the main central banks are moving more aggressively with inter-
est rate hikes. While ECB remains cautious, the bank is preparing the ground for 
a potential interest rate increase provided inflation remains high. The knock-on 
effect on interest rates, on top of the consequential increase in borrowing cost, 
which could affect a number of under-capitalized companies, could potentially 

result in portfolio reshuffling and increased volatility 
in markets that have been historically benefited from 
loose monetary policies.

MYTILINEOS, following a record-high profitability in 
2021, is building momentum having laid the foun-
dation for an even stronger 2022. The company’s 
proven business model’s resilience coupled with the 
completion of significant investments as well as its 
well-capitalized balance sheet, safeguard future prof-
itability from exogenous factors, maintaining in that 
way MYTILINEOS’ steep growth trajectory in years to 
come!

Power & Gas Business Unit

2021 was marked (a) by the surge in European natu-
ral gas prices, due to the global increase in demand 
for natural gas, owed to the restart of the economy 
in the post-Covid era (without a respective increase in 
offer) coupled with a surge in CO2 prices, which led in 
a significant increase of the wholesale prices (DAM) 
and (b) from the growth in domestic electricity de-
mand (+4.6% compared to 2020) due to the extreme 
summer temperatures.

In this environment, the company’s ability, owed to 
the size of its portfolio (the company’s natural gas 
imports represent the 22% of total domestic im-
ports), to source natural gas in competitive prices 
combined with the high efficiency, availability, reli-
ability and flexibility of its plants (two CCGTs and one 
CHP), resulted in a total production of 5.08TWh. This 
production represents 9.7% of total demand in the 
interconnected system as well as 23.3% of total pro-
duction from natural gas fired plants. Total produc-
tion from company’s thermal plants and RES came in 
at 5.62 TWh, representing a 10.7% of total domestic 
demand.

The following chart, shows coverage per energy 
source of total electricity demand (in TWh) for 2021 
and 2020:
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It is also noted that, in the context of maintaining high efficiency rate, 
availability, reliability and flexibility of its units, MYTILINEOS proceeded 
with a successful 3-month “Major Inspection” of its Korinthos Power 
Plant during the period, between March to May. The power plant has 
been operating since early June, contributing to Greece’s energy de-
mand.

Regarding electricity supply, Protergia is consistently growing its pres-
ence in retail market, with 334,000 electricity and natural gas meters 
as at the end of 2021, compared to 285,000 meters in 2020, while its 
electricity market share reached c.7.07% at the end of 2021

The Company’s RES production capacity reached 210.7 MW. In Febru-
ary, MYTILINEOS sold its minority shares of the ADERES Wind Park of 
11.5 MW capacity, while the construction of the new 43.2MW capacity 
Wind Park, which is expected to come online on the 4th quarter of 
2022, is currently under way. In 2021, the Company, in cooperation 
with EGNATIA IKE, commenced the development of 130MW of Solar 
PV projects, which will soon enter the construction phase. Additionally, 
the Company announced the Joint Venture with Copenhagen Infra-
structure Partners for the development and construction of offshore 
wind parks, once the required legal and regulatory framework is in 
place.

Finally, the construction of the new 826MW Combined Cycle Gas Tur-
bine (CCGT) unit with General Electric’s H-Class gas turbine is proceed-
ing normally and in accordance with the initial timeline. Power plant’s 
operation is expected during summer 2022, strongly contributing to 
the country's transition to an energy mix with a significantly lower car-
bon footprint. The project is executed by the Company’s Sustainable 
Engineering Solutions Business Unit with important synergies, ensuring 
reduced investment cost.

Metallurgy Business Unit

The positive aluminium and alumina pricing environment, as it was 
formed at the end of 2021, has been further enhanced in early 2022, 
resulting in a sharp increase in prices, particularly those of aluminium 
and aluminium Premia. Unfulfilled demand due to supply shortages, 
supply chain disruptions, higher raw materials, energy as well as trans-
portation costs contributed to inflation rise, and thus a commodity 
price increase. Soaring energy prices in Europe during H1 2021, led 
to production cuts or even closure of some aluminum smelters. The 
impact of the reduced European metal supply was depicted in the bil-
let Premia which increased significantly. Although, alumina prices in-
creased on a year-on-year basis, the growth did not follow that of the 
Aluminum prices. 

The H2 2020 upward trend of aluminum prices, maintained through-
out 2021, taking the average LME aluminium price to $2,484/t, sig-
nificantly higher (+44%) than the corresponding period of the previous 
year ($1,728/t).

Equally important is the high levels of the aluminium Premia in Europe 
and the billet Premia in particular, which increased by 145% over 2020.
Alumina API index moved higher, with the average 2021 price coming 
in at $330/t, a c.22% increase over last year.

U.S. dollar moved lower against Euro, reaching €/$ 1.18, a c.4% weak-
ening compared to 2020 (€/$ 1.14).

Global economy recovery fueled raw material, energy (mainly oil and 
natural gas), transportation cost as well as CO2 price increases, thus 
pushing both alumina and aluminium production costs up during 2021 
by c.35% vs.2020.

The new Metallurgy, competitiveness programme, 
"HEPHAESTUS" was successfully completed at the 
end of 2021, resulting in a historic performance in 
cumulative production of both primary and second-
ary aluminum as well as the production of hydrated 
alumina. Alumina and aluminium production levels 
increased by 5% compared to 2020.

Renewables & Storage Development Business 
Unit (RSD BU)

Introduction 

MYTILINEOS is strategically focused on the continu-
ous improvement of its sustainability performance 
and committed to the ESG targets which have been 
set in February 2021 ESG Summit. Under this con-
cept, Renewable & Storage Development Business 
Unit continues to focus on the timely execution of 
the existing contracts and the undertaking of new 
projects and investments on targeted markets with 
increased green energy needs, through both the 
construction of projects for third parties, as well as 
through its own development platform.

Following a slow start in the first half of the year 
affected from increased costs on main equipment 
transportation, the RSD BU showed signs of its 
growth potential, with improved performance, over 
the previous year, driven mainly by the contribution 
of Build, Operate & Transfer (BOT) activity. 

Capitalising on our significant Solar EPC capabilities, 
our Renewables and Storage Development Business 
Unit is implementing a project development platform 
for Solar PV & Energy Storage projects, aiming to de-
velop, construct and potentially monetise internally 
developed projects. 

Under this platform our Renewables and Storage De-
velopment Business Unit is developing projects with 
a mature aggregate capacity of approximately c. 2.0 
GW in Spain, Italy, Cyprus, the United Kingdom, 
Chile, Australia, Romania, South Korea, Portugal, 
and the Republic of Ireland. On top of the above, 
BOT portfolio also includes projects in early-stage of 
development, with capacity of c.3.0 GW.

The Renewables & Storage Development (RSD) Busi-
ness Unit, has notably improved its performance 
compared to 2020, showing its growth prospects. 
In particular, the RSD BU has recorded €365 mil-
lion turnover in 2021, compared to €263 million in 
2020, which corresponds to 13.7% of company’s to-
tal turnover. EBITDA, stood at €22 million, from €15 
million in 2020, posting a 41% increase.
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amounts in m. € FY 2021 FY 2020 Δ %

Revenues 365 263 38%

EBITDA 22 15 43%

Margins (%) Δ(bps)

EBITDA 6% 6% 9

Build, Operate & Transfer (BOT) transactions, were major contributors in the afore-
mentioned performance, with two new transactions have been concluded during 
the year, for the sale of projects with 89MW & 100MW capacity in Romania and 
Spain respectively.

Other factors contributed towards RSD’s performance, were also the contracting 
and commencement of construction of a series of projects in South America, Eu-
rope and Uzbekistan. In total, 878MW of projects have been contracted in 2021, 
with the signed backlog currently standing at €260 million, while €91 million of 
projects are in mature stages of contracting.

Additionally, 2021 has been the first year during 
which BU’s turnover was enhanced from Solar Plants 
that came in operation in Australia and Cyprus.

Finally, it should be noted that the backlog for the 
RSD Business Unit existing projects amounts to € 260 
million. The table below shows the expected income 
for the main projects per country which contribute 
significantly to the total backlog. 

International Renewables and Storage Development

(Amounts in thousands €) up to 1 year 1-3 years Total

Greece 101,531 13,905 115,436

Cyprus 52,466 - 52,466

Great Britain 32,638 - 32,638

Chile 32,034 - 32,034

Spain 24,459 - 24,459

Uzbekistan 3,103 - 3,103

Total 246,231  13,905 260,136

Sustainable Engineering Solutions Business Unit (SES BU)

Financial Information

2021 results reflect the profitable course of the Sustainable Engineering Solutions 
Business Unit (SES BU), certifying its restart, with its strategic focus on projects that 
promote Energy Transition and Sustainability, after a year significantly affected 
by the Covid- pandemic. SES BU 2021 turnover came in at €370m compared to 
€172m in 2020.

The main contributing factors for the above-mentioned performance of SES BU, 
are:

a. The continuation of the project "Engineering, Procurement and Construction as 
well as the supply and installation of 4 gas General Electric GT13E2 turbines in an 
open cycle configuration, as well as all the relevant auxiliary equipment, including 
a 220 / 66kV substation". The project, for 2021, contributed €115.9m in turnover.

b. The continuation of the project "Construction of regional services, centers and 
separate spaces in the islands of Samos, Kos and Leros", which during the year 
recorded turnover of €81.5m.

c. The continuation of the project "Engineering, Procurement and Construction 
of a Combined Heat and Power Cogeneration Unit (CHP) in Ljubljana, Slovenia" 
which, for 2021, recorded turnover of €50.9m.

d. The continuation of the project " Engineering, Procurement and Construction 
(EPC) of the “Protos” Energy Recovery Facility)” in Cheshire, England, with non-
recyclable waste capacity of 400ktpa". The project contributed €34.3m of turno-
ver in 2021.

SES BU 2021 EBITDA came in at €33m.

Significant events of 2021

Following the strategy of further development in 
the field of Transmission & Distribution (T&D), MY-
TILINEOS and the Independent Power Transmission 
Operator (IPTO) announced the contracting of Kou-
moundouros High Voltage Center (HVC) reconstruc-
tion project, with a total cost of €45.8m. The project 
has a duration of 30 months and is expected to be 
completed in September 2023. It is a “Turn-Key” 
project regarding the replacement of all switching 
devices of 150 kV and 400 kV with cutting-edge GIS 
equipment, the addition of two autotransformers, 
five compensation self-inductors, the installation of a 
modern digital protection and control system, as well 
as the replacement of the HVC’s ancillary services. 

MYTILINEOS entered into a contract agreement with 
Operatori i Sistemit te Transmetimit Sh. a. (OST) for 
the development and execution of a 400kV network 
in the Republic of Albania. This is a strategic energy 
project for Albania that will aid the country to effec-
tively participate in the future in the European energy 
markets. By developing this 400kV network in the 
Southern part of Albania, the Project will contribute 
to the energy transmission system by enhancing the 
interconnections with the electricity networks of the 
neighboring countries and will enable conditions for 
trade exchanges, achieving a secure and reliable en-
ergy network system. This is the first energy project 
for MYTILINEOS in Albania, heralding a new era for 
the Company in the broad Balkan Region, through its 
elevated SES BU. The project is scheduled to be com-
pleted within 24 months, on top of the 12 months 
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of the warranty period, while the contractual value for MYTILINEOS 
amounts to €21.1m. The project is co-financed by the Federal Republic 
of Germany through KfW as well as by the European Union within the 
Western Balkans Investment Framework. 

MYTILINEOS entered into a contract agreement with the Georgian 
State Electrosystem JSC (GSE) for the execution of two new 220/110kV 
substations and the extension of 500kV and 400kV switchyards of an 
existing converter station in Georgia. The scope of the project involves 
the construction of two new substations 220/110kV in “Lajanuri” and 
“Ozurgeti” and the extension of 400 kV and 500 kV AC switchyards 
in Akhaltsikhe converter station. The new substations of Lajanuri and 
Ozurgeti will include a 220kV and a 110kV switchyard with double bus-
bar arrangement and four (4) three-phase 220/110/35kV autotrans-
formers (two for each substation). The works at Akhaltsikhe converter 
station will include the completion and extension of two existing diam-
eters, diameter 20C01 (at 400kV Switchyard) and diameter 10B04 (at 

500kV switchyard). This is the first project for MYT-
ILINEOS in Georgia and in the broader Caucasus Re-
gion. The project in Georgia is scheduled to be com-
pleted within 30 months, on top of the 24 months 
of the warranty period and the contractual value for 
MYTILINEOS amounts to €35.7m. 

MYTILINEOS, also signed contracts with NAFSIKA SA. 
for the modernization of the five starts (5*) hotel 
unit, "ASTERIA Glyfadas", with 400 beds capacity, 
along with the supplementary as well as dining and 
leisure/entertainment areas.

Signed backlog amounts to €755m, while in the ta-
ble below, there is an analysis of the main projects 
per country that had a significant contribution in to-
tal backlog.

Sustainable Engineering Solutions

(Amounts in thousands €) up to 1 year 1-3 years 3-5 years > 5 years Total

GREECE 159,262 112,206 19,396 491 291,355

LIBYA 29,200 174,107 - - 203,307

UNITED KINGDOM 121,349 26,479 - - 147,828

GEORGIA 9,452 26,081 70 - 35,603

ALGERIA 9,194 17,742 - - 26,936

ALBANIA 17,925 3,194 - - 21,119

OTHER 18,521 9,885 - - 28,406

Total  364,903  369,694  19,466  491  754,554 

* Amounts in thousand €

**The amount of € 420 million concerning the backlog of Deir Azzur project is not included in the above table. For the aforemen-
tioned project the Group has already announced the pause of the construction on site.
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Total Impact on Group Sales and EBITDA 

Specifically, the effect in Group’s turnover, EBITDA and Net Profit during 2021 compared with previous year is presented below: 

A. SALES   

Amounts in mil. €
Group 
Total

Power & Gas 
Sector

Metallurgy 
Renewables
and Storage

Development

Sustainable 
Engineering 

Solutions
Other

Group 
Total

Sales 2020 1,898.7 927 537 263 171 - 1,898.7

Intrinsic Effect  301 Volumes (40.9)  32.0 (8.9)

Shut-Down income

SES Contrancts  1.1  104.2  203.6  308.9 

Other  0.8  0.8 

Market Effect  556 Organic $/€ eff. - (23.1) (2.8) (4.2) (30.0)

Premia & Prices  382.9  211.1  594.0 

CACs (8.0) (8.0)

Other

Hedging (91) (91.5) (91.5)

Sales 2021 2,664.1 1,260.9 667.6 364.9 370.7 - 2,664.1

B. EBITDA 

Amounts in mil. €
Group 
Total

Power & Gas 
Sector

Metallurgy 
Renewables
and Storage

Development

Sustainable 
Engineering 

Solutions
Other

Group 
Total

EBITDA 2020 315.1 156.8 149.3 15.1 (2) (4) 315.1

Intrinsic Effect  95.7 Projects -  9  33.6 42.3

Settlements

Volumes 49.2 19.4 68.6

Other (16) 1.1 (15)

One-off items (25.9) LAGIE (9) (9)

Settlement
Natural Gas

(6) (8) (14)

Other (3) - (4)

Market Effect  39.6 Aluminium 165.7 165.7

Alumina 26.7 26.7

€/$ rate effect (16) - 1.9 (14)

Natural Gas Price 
Effect

(229) (62) (292)

CO2 (34) (42) (76)

RTBM/Day Ahead 
Market

298,6 298.6

Net Energy Cost (70) (70)

Other

Hedging (65.9) (63.5) (2.4) (65.9)

EBITDA 2021 358.5 147.0 159.3 21.6 33.5 -3.0 358.5
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C. Net Profit after minorities

Amounts in mil. €
Power & Gas 

Sector
Metallurgy 

Renewables and 
Storage

Development

Sustainable
Engineering

Solutions
Other

Group 
Total

Net Profit after Minorities 
2020

128.8

Effect from:

Earnings before interest and 
income tax (EBIT)

(2.3)  24.5  6.5  24.4  0.7  53.8 

Net financial results (5.0)

Minorities (4.4)

Discontinued Operations  1.0 

Income tax expense (12.1)

Net Profit after Minorities 
2021

162.1

D. Sales and Earnings before interest, taxes, depreciation,
and amortization per Business Unit  Sales & EBITDA 

(Amounts in
thousands €)

Power & Gas

Sales Energy Supply
Energy

Production
Natural Gas Supply RES

Intrasegment 
Eliminations

Total

31/12/2021  837,875  595,492  156,887  53,127 (382,496)  1,260,885 

31/12/2020  439,736  272,371  163,791  51,066  -  926,964 

EBITDA

31/12/2021 (60,506)  155,419  12,532  39,594  -  147,039 

31/12/2020 (3,927)  114,458  7,030  39,204   -  156,764 

(Amounts in thousands €) Metallurgy 

Sales Alumina Aluminium Metalwork / Other Total

31/12/2021  140,165  488,753  38,674  667,592 

31/12/2020  117,534  379,218  39,939  536,690 

EBITDA

31/12/2021  26,482  119,426  13,416  159,325 

31/12/2020  45,321  86,038  17,862  149,221 
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(Amounts in thousands €) Renewables and Storage Development

Sales Total

31/12/2021  364,903  364,903 

31/12/2020  263,491  263,491 

EBITDA

31/12/2021  21,634  21,634 

31/12/2020  15,122  15,122 

(Amounts in thousands 
€)

Sustainable Engineering Solutions

Sales
Conventional

Business
Infrastructure New Energy Solutions

New Enviromental 
Solutions

Total

31/12/2021  181,804  141,032  11,971  35,863  370,670 

31/12/2020  137,126  28,335  4,413  1,604  171,478 

EBITDA

31/12/2021  14,258  16,615  1,096  1,525  33,495 

31/12/2020 (3,602)  248  977  149 (2,227)

(Amounts in thousands €) Other Total

Sales

31/12/2021 -  - 

31/12/2020 -  - 

EBITDA

31/12/2021 (2,985) (2,985)

31/12/2020 (3,887) (3,887)

*The Companies which are consolidated with equity method and own Renewable 
Energy Units with capacity of 16.7MW are not included in the amounts of RES.

The Group’s policy is to monitor its performance on a month to month basis thus 
tracking on time and effectively the deviations from its goals and undertaking nec-
essary actions. The group evaluates its financial performance using the following 
generally accepted Key Performance Indicators (KPI’s):

-EBITDA (Operating Earnings Before Interest, Taxes, Depreciation & Amor-
tization):  The Group defines the «Group EBITDA» quantity as profits/losses be-
fore tax, itemized for financial and investment results; for total depreciation (of 
tangible and intangible fixed assets) as well as for the influence of specific factors, 
i.e. shares in the operational results of associates where these are engaged in 
business in any of the business sectors of the Group, as well as the influence of 
write-offs made in transactions with the aforementioned mentioned associates.

-ROCE (Return on Capital Employed): This index is derived by dividing profit 
before interest, taxes, depreciation & amortization, to the total capital employed 
by the Group, these being the sum of the Net Position; Total Debt; and Long - term 
forecasts.

- ROE (Return on Equity): This index is derived by dividing profit after tax by the 
Group's Net Position.

- EVA (Economic Value Added): This metric is derived by multiplying the total 
capital employed with the difference (ROCE – Capital Expenditure) and constitutes 
the amount by which the financial value if the company increases. To calculate 

the capital expenditure, the Group uses the WACC 
formula – « Weighted Cost of Capital». 

The Weighted average cost of capital is calculated as, 
the quotient of Equity Capital to Total Capital Em-
ployed (Equity Capital and Debt) multiplied by the 
return on Equity* plus the quotient of Debt to Total 
Capital Employed (Equity Capital and Debt) multi-
plied by the return on Debt adjusted by the company 
tax rate (due to tax saving on interest paid).

Where
E Equity Capital
D Debt
rE Return on equity
rD Return on debt
Tc Tax rate

*Return on Equity is calculated by utilizing the “Capi-
tal Asset Pricing Model” (CAPM) and is equal to risk-
free rate of return plus a risk premium multiplied 
by beta coefficient that reveals the variability of the 
stock in relation to market fluctuations.  
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The calculation of the indicator Weighted Average Cost of Capital 
(WACC) for the 2021 sums to 3.80% and is based on the countries in 
which the Group operates.

The above indicators for 2021 compared with 2020 are as follows:

EBITDA & EVA in thousands € 

2021 2020

EBITDA 358,508 314,993

ROCE 10.5% 8.8%

ROE 10.5% 8.5%

EVA 203,422 71,050

IV. Significant information 

During the reporting period, the Group proceed to the following: 

On 13 January 2021 - MYTILINEOS S.A. announced the signing of an 
agreement through its subsidiary ZEOLOGIC S.A., with INWASTE S.A., 
for the design, supply and construction of an innovative treatment 
plant for Hazardous and Non-Hazardous Solid Waste and Sludge in 
Greece. The investment, which has already received the necessary envi-
ronmental permits, will be carried out in Northern Greece and specifi-
cally in the broader area of Kilkis and will be the first facility of its kind 
in the country. The Company's objective through this investment is to 
use this facility as a prime reference and contribute to the safe waste 
treatment, becoming the first integrated environmental solution deal-
ing adequately with hazardous waste management in Greece. Once 
completed, the plant will be able to process Hazardous Solid Waste and 
Hazardous Sludge converting them to Non-Hazardous and Inert after 
treatment, aimed at their safe disposal or even secondary use (e.g., 
building materials). The design of this innovative plant will be based 
on the internationally patented treatment method (Geochemical Active 
Clay Sedimentation - GACS), with exclusive commercial rights held by 
ZEOLOGIC. At the same time, it will accelerate the achievement of the 
waste management targets set at national level through the National 
Waste Management Plan (ESDA) and the National Hazardous Waste 
Management Plan (ESDEA) for Greek companies producing polluting 
and hazardous waste and have the obligation to handle them prop-
erly. Finally, the implementation of this facility opens the prospect of 
managing other heavily polluting waste not only in Greece, but also 
throughout the world, including important sectors of the economy 
such as remediation of contaminated soils.

On 9 February 2021 MYTILINEOS S.A. through its Renewables and Stor-
age Development (RSD) Business Unit has been awarded a total sum 
of 26 MW for battery energy storage systems (BESS) to provide Fast 
Reserve grid services for Terna, the Italian Transmission System Opera-
tor. Specifically, MYTILINEOS was awarded two contracts which are in 
Southern Italy (Brindisi 20 MW) and in Sardinia (Sassari 6 MW). MYT-
ILINEOS will also be involved in the installation of electrochemical stor-
age systems located near the Grid Operator’s substations. More than 
53 bidders representing 117 Fast Reserve Units with 1.3 GW in total 
participated in the Auction, of which Terna awarded 250 MW of con-
tracts. MYTILINEOS was awarded approximately 20% of the capacity 
auctioned in the Southern mainland and 20% in Sardinia. The commis-
sioning of the projects is expected to take place during Q4 of 2022, 
when both systems are expected to start providing Fast Reserve services 

to the Italian grid from 2023 until 2027. Τhe contract 
price for the Brindisi contract is 32,000 euros/MW a 
year and for the Sassari contract is 59,000 euros/MW 
a year. It is noted that the systems are a bidirectional 
service (upward and downward) providing a continu-
ous and automatic response in terms of active power, 
proportional to the frequency error, within 1 second 
after the event that caused the activation. The RSD 
Busines Unit of MYTILINEOS has elevated its expertise 
in storage systems, having built more than 300MW 
in the UK and over 30 MW of hybrid solar-storage 
projects in Puerto Rico, Tunisia, and Nigeria.

On February 16 2021 MYTILINEOS announced the 
acquisition of a portfolio of 20 solar farms (PV) in 
progress with a total capacity of 1.48GW, owned by 
EGNATIA GROUP, as part of its strategic planning for 
a significant expansion in Renewable Energy Sources 
(RES), both in Greece and abroad. The entire portfolio 
has been included into the Fast-track process, while 
it is estimated that construction will be completed by 
the end of 2023. In addition, MYTILINEOS will acquire 
a pipeline portfolio of 21 battery energy storage pro-
jects, as well as 4 additional battery energy storage 
projects combined with solar parks, all developed by 
EGNATIA GROUP. The Company is leading the way 
by heavily investing in energy storage, as it is a key 
parameter for a successful energy transition and for 
the optimization of RES’ operation. MYTILINEOS, by 
developing storage projects, seeks to create a broad 
portfolio of power generation plants, and become a 
Company with advanced capabilities and flexibility, 
as required for the future energy companies. The 
total cost for MYTILINEOS for both the PV and stor-
age portfolio stands at €56MIO. Finally, in another 
“first” for the Greek Energy Transition, MYTILINEOS, 
contracted a power purchase agreement (Corporate 
PPA) of 200 MW capacity, from solar parks owned by 
EGNATIA GROUP, for €33/MWh and for a period of 
10+5 years. This PPA is expected to take effect dur-
ing 2023.

With the new capacity additions, MYTILINEOS’ ex-
pansion in RES is becoming more dynamic and plu-
ralistic, as defined by the requirements of modern 
energy generation and management. The Company’s 
“green” portfolio now consists of: 

RES in Greece (wind farms, solar farms, small hydro-
electric plants) 

• 1.480 MW at a mature licensing stage. 

• 300 MW at the stage of operation, construction or 
Ready To Build (RTB) 

• 100 MW for Final Investment Decision (FID) at the 
end of 2021 RES abroad (solar farms) 

• 400 MW at the stage of construction, 120MW of 
which are expected to be completed and start com-
mercial operation in 2Q2021. 

• 501 MW RTB 

• 362 MW RTB at the end of 2021 / beginning of 
2022 


