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EXPERTS REVIEW:
ENERGY

This issue’s Experts Review section focuses on energy, The articles are
presented ranked by per capita electricity demand in 2025, according ta
Our World in Data 2025 statistics. This is electricity generation, adjusted
for imports and exports.

Austria tops the list with 8,322 kilowatt-hours per person, while Moldova
ranks last with 2,059 kilowatt-hours per person.

Country Kilowatt-Hours Page
Per Person

Austria 8,322 Page 52 >
Slovenia 6,759 Page 53
Serbia 5,591 Page 54
Greece 5,580 Page 55
Bulgaria 5,440 Page 56
Hungary 5,077 Page 57
Paland 4,570 Page 58
Turkiye 4,014 Page 59
Albanla 3,106 Page &0
Romania 2,876 Page 61
Ukraine 2,719 Page 62
Maldava 2,059 Page 64

*2024 data available only



ENERGY

Greece: Offshore
Wind - Six

Tracks and One
Investment Clock

By George Alexandris, Partner, and lrene
Economou, Counsel, Bahas, Gramatidis &
Partners

Greeoe has the eondisons for o signibcane

offshore wingd market excepoomal wangd re-
sources aeross the Aepean and lonmn scas,
o misdern lemslatve foundason, genume n-
terest from mrernational developers acrass
Eurcpe and Asa, and a capacity program
that, if delivered, would fundamentally after
howw Crrecce penerates and exports enorey
Whar stands berween thase condimons and a
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proshlem char deserves closer amenticen than i

typreally receives,

[ #%0a) 2002, refined by Leaws St/ 2023
and #Fihe / M2M, established a coherent Licens-
g architecture with HEREMA as the cenoral
authoriey for zone Wdennhcamnn, leense allo-
cation, and eardy-stage sioe preparaton. The
framework assiens clear responssbilines and
catablizhes a structured padhway from zone
designanon to competnyve aucton. The difh-
culty i= that it depends on six interdependent
proscesses advancing simulmneotsly ar
successrvedy: (1) formal approval of the MNa-
oonal Progmm chrugh 4 Joine Miniscerl
Dectsion: () dessgnation of ndividoal de-
velopment zones by presidennal decree; (U
FL stare-aid clearance for the CD soyle sup-
port mechanism; (v} complesnn of maname
space and seabed stadies through HEREMA'S
dedicated SPV; (v) development of grid con-
nection  infrastructure under  Independent
Power Transmission Chperator (FTOY o AD-
MY and (vi) sesclution of mantme spamal
planming st borh nanonal and zone level, A

delsy im any one of these doess nor merely
postpone & single step — ir sidetracks the en-
fife sequence

The currenr positon illuscrates the poine pre-
cisely. The Nanonal Mantime Sparial Strazegy
waz published in Apel 2025, removing one
precequisite from the gueve, The Srraregic
Environmenral Impace Assessmenr for the
Baronal Program was complered. Bur the
Joint Minisrerial Decision formally approving
it has pemained unsigned unol oow; delaved
in part by inteedepartmenrl feview rooching
on mangme spacal planning implicacoes,
an nrersecoon of encrgy and foreign policy
chjectves thar the keeal framework was nor
designed oo geconcile guickly, As of bane 2025,
the Mistey of Environment and Encrey had
nor yer submited e support mechanism
e the BEuropean Conunission for stace aod
clearance, a process thar oypically rakes 12-18
muciiths fromn the poist of submisston, The -
nalzanon of the suppern mechamsm (ke the
method by which investors are compensared
thirongh renders) i3 soll in the consulmatgon
phase with the Evropean Commission, This
delay ks due o the need for alignment with
new, siiceer EU rales regarding stare aid in
the energy sector. The sequencing is unfor-
giving: without ghe MDD, dhere are no presi-
dential deceecs, withour those decrecs, there
iz no commercial rescarch bcense pound;
withour stanc add clearance, there 15 no bank-
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able aucticn, The first competicnae ter
vmce ervasaged for 2025 60 2026, = moew real

ipcalby a 2027 event ar the earlest

The only rwo projects to have cleared sl the
relevant fracks are rhe fxed-bottem  pidod
farms in the shalkrar Thracian Sea off Al-
cxandroupalis — a HMl-megawar project 1n
which Maoor Chl's MORE acquared a 5005
stake frrom Terna Energy o fonuary 20025, und
a 21 h-megavears fixed-botooan Facm, now held
by PPC Renewahbles,

These benefited from a reack clearance pro-
file thar the rest of the progam cannot tep-
licate: pilor smarms thar allowsd the lcensing
seguence oo fun ahead of Matonal Progeam
approval, and a location fees from the cosst-
al mourism pressures. thar kave slowed zone
designznon elsewhere. The MORE and 'Y
Fenewables transactons are ool a emplare
foar che broader marker — they are an excep-
tion created by condidons thar do oo exist
clsewhere in the papeline,

[he floadng technology dimension adds a
further layer o the sequencing challenge.
Appeoximately I04 goawarts of the 124
gigawatts tomal program are desigmated for
Hootivgy placdorms m o waters oo decp for
fixed-botream installation. France completed
the worlds bBese commercinl-scale  Aoating
wind auctdon only e 3024 Greeee is there-
fore building a legal and transacdonal brame-
work for a echnology thar bas oo commereial
opcratng precedent at scale in Euvope, This
tneans thar project boance serwcoarcs, EPC
contracting models, and risk allocation frame-
works foe cach individual peojeet do not ver
cxist. That reality runs theougdh every stage
of the process, from the HEREMA license
terms w0 the gud CORNUCINMG Arraiycinents
ADMILE mse eventually negotiate for inseal-
laticns eperating far offshore in decp wates.

Advisory Brm Riearde has medelied whar
happens of the sequencing Fals oo correct; o
M rize i the poer sector carbon emis
sions and a 20% anerease i electocity prices
in Greeee by the eardy 208k The Natonal
Propram’s mirpets of 19 pigmwares: by 2030,
.2 ppmiwates by 2055, and 17,5 meawates by

2050 are not o question 4 pelicy, Whether

the sepulatory clock can be reser fast conough

tir delmer

ot 1% 4 gquestion thar will be an

swered in nunistenal offices and Comoission

corndors well boefore ie 3 ansaensd on dhe

witer, B



