
 

 
 

Report on the Use of Proceeds from the issuance of the EUR 200 million Common Bond 

Loan for the period 24.03.2021 until 30.06.2021 

According to the provisions of paragraph 4.1.2 of the Ruling of the Athens Exchange, 

the decision no. 25/17.07.2008 & 6.12.2017 of the Board of Directors of Athens Exchange 

and the decision no. 8/754/14.04.2016 of the Board of Directors of the Hellenic Capital 

Markets Commission, it is hereby notified that from the issuance of the seven year 

Common Bond Loan (CBL) of Euro 200,000,000 divided into 200,000 dematerialized 

common bearer notes of nominal value Euro 1,000 each at a coupon of 1.90% per 

annum which took place following the decisions of 26.02.2021 and 09.03.2021 of the 

Board of Directors of MOTOR OIL (HELLAS) CORINTH REFINERIES SA (hereinafter the 

Company) and the decision no. 906/10.03.2021 of the Board of Directors of the Hellenic 

Capital Markets Commission regarding the approval of the content of the Prospectus, 

a total amount of Euro 200 million was raised. The CBL issue expenses amounted to Euro 

3,661.9 thousand 1 reducing the total amount of the net proceeds proportionally.  

The Common Bond Loan issue was fully subscribed and the receipt of the funds raised 

was certified by the Company's Board on 23.03.2021. Furthermore, on 24.03.2021 the 

200,000 dematerialized, common, bearer bonds were admitted for trading in the 

category of Fixed Income Securities of the Regulated Market of the Athens Exchange. 

According to the provisions set out in the relevant Prospectus approved by the Hellenic 

Capital Market Commission, it is hereby notified that part of the funds raised were used 

until 30.06.2021 as follows: 

S/N Use of Proceeds 
Funds raised 

(in million €) 

Funds used until 

30.06.2021 

(in million  €) 

Remaining Funds 

(in million €) 

1 
Partial Financing of the construction of 

the new Naphtha Treatment Complex 
137.0 

 

54.6 

 

82.4 

2 

Financing of investments in the 

Renewable Energy Sector, according to 

Company’s Management judgement 

20.0 20.0 -  

3 
Meeting Working Capital financing 

Requirements 
39.4 39.4 -  

 Total  196.4 114.0 82.4 

 
Plus: Issue Expenses 3.6 3.6  - 

 
Grand Total  200.0 117.6 82.4 

 

According to the provisions of the decision no. 25 of the Management Committee of 

the Athens Exchange, the funds used by the Company during the period 24.3.2021–

30.6.2021 per investment category with Serial Number: 1-3 as depicted in the above 

table correspond to cash outflows and not expense accounting entries. 

Regarding the investment No 1 of the table, it is reminded that the total budget for the 

construction of the new naphtha treatment complex amounts to Euro 310 million and 

its completion is expected by the end of March 2022. Until today, the said investment 

has absorbed approximately the amount of Euro 210 million of which Euro 54.6 million 

 
1 MOTOR OIL (HELLAS) S.A. used cash on hand for the payment of the excess amount compared to the 

initially estimated issue expenses of Euro 3.6 million. 



 

 
 

during the period 24.3.2021–30.6.2021. The new complex will contribute to the 

increased production of high added-value gasoline, kerosene and hydrogen.  

Regarding the investment No 2 of the table, it is noted that during the period 24.3.2021-

30.6.2021 the Company has allocated a total amount in multiples of the Euro 20 million 

for the financing of investments in the sector of Renewable Energy Sources (RES). 

Specifically, in May 2021 the Company contributed an amount of Euro 130 million as 

share capital increase in the 100% subsidiary MOTOR OIL RENEWABLE ENERGY SINGLE 

MEMBER S.A. (MORE). The bulk of the said funds was used by TEFORTO HOLDINGS 

LIMITED (100% subsidiary company of MORE) for the acquisition of the share capital of 

six companies in possession of a portfolio of twelve wind parks out of which eleven for 

an aggregate 220 MW capacity in full operation and one for 20 MW capacity under 

construction. The cash consideration for this transaction was Euro 117.1 million. TEFORTO 

HOLDINGS LIMITED manages the Renewable Energy Sources portfolio of MOTOR OIL 

Group.  

Regarding the investment No 3 of the table, it is pointed out that the average price of 

Brent in the second quarter of 2021 was USD 68.98 /bbl compared to USD 61.12 /bbl in 

the first quarter of 2021. Moreover, an intense upward trend in the price of Brent was 

observed in May (average price USD 68.75/bbl) and in June 2021 (average price USD 

73.04/bbl) following the lifting of the restrictions on travelling. The increase in the price 

of raw materials created increased financing requirements for the uninterrupted supply 

and operation of the production cycle of the Refinery. The amount of Euro 39.4 million 

was used for the working capital requirements of the Company during the period 

24.3.2021-30.6.2021.  

It is clarified that the temporarily unused funds are kept at interest bearing bank 

accounts in the name of the Company and/or time deposits.  

 

Maroussi, 27 August 2021 

 

The Chairman of the 

Board of Directors 

The Vice Chairman of 

the Board of Directors & 

Managing Director 

The Deputy Managing 

Director & Chief 

Financial Officer 

The Chief Accountant 
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