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Disclaimer
This presentation and the information contained herein (unless otherwise indicated), including any accompanying oral presentation, question and answer session and any other document or materials distributed at or in connection with this presentation, 
has been prepared by PPC S.A. (“PPC”, or the “Company”, together with its consolidated subsidiaries, the “Group”) for information purposes only and it has been approved by the Board of Directors of the Company. This presentation may not be disclosed, 
reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written express consent of the Company and may not be used for any other purpose. None of the Group, or any of its affiliates or employees, directors, representatives, 
officers, agents or advisors (collectively, the “representatives”), shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this 
presentation. The information contained in this presentation is provided as at the date hereof and is subject to change without notice. The information contained in this presentation may be updated, completed, revised and amended and such information 
may change materially in the future.

The information contained herein should not be construed as legal, tax, accounting or investment advice, representation or a personal recommendation. This presentation is not intended to form the basis of any investment decision, financial opinion or 
investment advice.

This presentation contains forward looking statements, and neither the Group nor our representatives make any representation or warranty, express or implied, as to the achievement or reasonableness of such forward-looking statements, including future 
projections, operations, strategy, plans, objectives, goals, management targets, economic outlook, estimates and prospects. Actual events or conditions are unlikely to be consistent with, and may materially differ from, such forward-looking statements, and 
the Group and our representatives do not undertake any obligation or responsibility to update any of the information contained in this presentation. 

These forward-looking statements are subject, among other things, to (i) business, economic and competitive risks, (ii) macroeconomic conditions, (iii) fluctuations of the Euro against the U.S. Dollar and Romanian Leu exchange rate, (iv) oil, natural gas and 
electricity prices and the price of CO2 emission rights, (v) changes in the market, legal, regulatory and fiscal landscape, (vi) evolution of bad debt and (vii) other uncertainties and contingencies, which relate to factors that are beyond PPC’s ability to control or 
estimate precisely, and that could cause actual events or results to differ materially from those expressed therein. Accordingly, undue reliance should not be placed on these forward-looking statements, which speak only as of the date of this presentation.

Certain information contained in these materials, including future EBITDA, earnings, expenditures and other financial measures for future periods, constitutes “forward-looking statements,” which are based on current expectations and assumptions about 
future events, and that may be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “except,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe” or the negatives thereof or other variations thereon or comparable 
terminology or other forms of projections, forecasts or targets or generally as all statements other than statements of historical facts included in this presentation. Financial metrics for future periods are based on present reasonable and good-faith 
assumptions and we provide no assurance that such financial metrics will be achieved. Past performance does not guarantee or predict future performance.

PPC does not undertake any obligation to publicly release any revisions to these forward-looking statements to reflect events or circumstances after the date of this presentation. For a more detailed description of the main risks and uncertainties that could 
cause actual results to differ materially from those expressed or implied by forward-looking statements, please refer to PPC’s financial report for the six-month period ended June 30, 2024, which can be found on the Company’s website at www.ppcgroup.com.

This presentation also includes certain unaudited and unreviewed preliminary interim financial information prepared by the Group. Undue reliance should not be placed on the inclusion of such unaudited and unreviewed preliminary interim financial 
information and it should not be regarded as an indication of future events. The inclusion of such financial information in this presentation should not be regarded as a representation or warranty by the Group or our representatives or any other person as to 
the accuracy or completeness of such information’s portrayal of the financial condition or results of operations by the Group and should not be relied upon when making an investment decision. This presentation does not purport to contain all information 
required to evaluate the Group and/or its financial position. Market and competitive position data in these materials has generally been obtained from industry publications and surveys or studies conducted by third-party sources and estimates prepared by 
the Group on certain assumptions. There are limitations with respect to the availability, accuracy, completeness and comparability of such data. While the Company believes that the industry and market data from external sources is accurate and correct, 
the Company has not independently verified such data and can provide no assurance of its accuracy or completeness. 

Certain financial data included in these materials consists of “non-IFRS financial measures”. These non-IFRS financial measures, as defined by the Company, may not be comparable to similarly-titled measures as presented by other companies, nor should 
they be considered as an alternative to the historical financial results or other indicators of the performance based on IFRS. Certain statements in these materials regarding the market and competitive position data are based on the internal analyses of the 
Company, which involve certain assumptions and estimates. These internal analyses have not been verified by any independent source and there can be no assurance that the assumptions or estimates are accurate. Accordingly, undue reliance should not be 
placed on any of the industry, market or the Company’s competitive position data contained in these materials.

The facts, opinions and expectations stated herein have not been independently verified, and neither the Group nor any of its representatives makes any representation or warranty, express or implied, as to the achievement or reasonableness of future 
projections, management targets, estimates, prospects or returns contained herein, as to the accuracy, completeness or reasonableness of this presentation or any of the information or opinions contained herein, or the assumptions on which they are based 
or any other written or oral communication transmitted or made available to the recipient or its representatives, and they should not be relied upon as such.

The Group, its affiliates and their respective representatives expressly disclaim, to the fullest extent permitted by law, any and all liability based, in whole or in part, on this presentation or any information contained herein or any other written or oral 
communication transmitted or made available to the recipient or its affiliates or representatives, including, without limitation, with respect to errors therein or omissions therefrom. By receiving these materials, you will be taken to have represented, 
warranted and undertaken that you have read, understood and fully agreed to be bound by the terms and limitations set forth in the disclaimer above.

http://www.ppcgroup.com/
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Strong profitability in 9M2024 despite volatility in the markets 

Revenues (€bn)

Revenues increase since 
Romania contribution 
offsets normalization of 
wholesale market prices

Significant increase of 
Adjusted EBITDA due to 
uplift from Greece and 
Romania contribution

Adjusted Net Income 
increase driven by EBITDA 
growth 

FCF in line with plan due 
to increased 
investments (almost 
doubled y-o-y)

Leverage at 2.7x well 
below the self-imposed 
ceiling of 3.5x

Key Highlights



Romania 
Contribution: 

~22%

Adj. EBITDA1 (€bn) Adj. Net income after 
minorities1 (€bn)

Investments (€bn) FCF (€bn)

Dec. 2023 Sep. 2024

3.2
4.6

9Μ 2023 9Μ 2024

0.8

1.6
2.0x 2.7x

9Μ 2023 9Μ 2024

5.5
6.6

-0.6
-0.9

9Μ 2023 9Μ 2024
Notes: 9M 2023 figures do not include any impact from operations in Romania. (1) Analysis is provided in Alternative Performance Measures in the 9M2024 financials results press release. (2) After Capex and Dividends. 

Net Leverage (LTM PF Sep.2024)
/ Net Debt (€m)

9Μ 2023 9Μ 2024

0.94

1.35

9Μ 2023 9Μ 2024

0.14

0.24

Key Financials
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Source: Company Estimates, European Commission. 1 As of 01-Jan-2019. 2 As of 01-Nov-2024. 

Strong Macro Tailwinds Support Our Growth Story

55.8

62.5

2024E 2030E

GDP Growth (%, yoy) Spreads of 10Y Government Bonds against selected countries (bps)

Greece Power Demand (TWh) Romania Power Demand (TWh)

51% 68%% RES 
Share

54.0

63.0

2024E 2030E

51% 65%% RES 
Share

2.2%

3.3%

1.0%

2.3%
3.1%

1.6%

2024E 2025E

1.9% CAGR 2.6% 
CAGR

PPC is active in two of the fastest growing countries in the EU, with improving macroeconomic conditions…

…and favourable sector trends with strong regulatory support
Power Prices (€/MWh)

101
103 108

88 89 95102

97
104

87 86
93

2025E 2026E 2027E 2028E 2029E 2030E
Greece Romania

161 

411 441 

(38)

90 

450 

Italy Germany Romania2019¹ Today²

vs Italy vs Germany vs Germany

Credit Ratings

BBB-
Positive

BBB
Stable

Ba1
Positive

Baa3
Stable

BBB-
Stable

BBB-
Stable
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Successful Regional Developments Consolidating Our Position 
as Leading SEE Utility

Source: ANRE, Rystad. (1)PPC data as of 30.09.2024 or LTM Sep. 2024. RAB in both countries and Distribution market share in Romania are as of 31.12.2023, they are estimated on a yearly basis . (2) Includes large hydro. (3) Including recoverable network losses..  (4) 
Wind and solar generation among CO₂-free, private generators (dispatchable units only).  

39%

Bucharest

#1 #2Operator In 
Greece1

Operator In 
Romania1

• Owner of the single 
distribution network in 
Greece

• ~251,000 km of network
• ~€3.1bn RAB

• 10.9GW installed capacity
• 4.1GW installed RES capacity2

• 19.9TWh produced
• 24.7TWh of electricity sold to 

~5.6m clients

~51%
of Greek electricity 
supplied

• 3 DSOs in Romania’s most 
populated regions

• ~134,000 km of lines
• ~€1.2bn RAB3

#1 CO₂-free Private Player In 
Romania4

• 15 plants (9 wind and 6 solar)
• 707MW installed capacity
• 1.2TWh produced

#1 Energy 
Supplier in the Country

• 2 supply companies
• 10.4TWh of energy sold (o/w 

~73% electricity) to 3.2m clients

#1 Generator & 
Supplier in the 
Country

~35%
of Greek electricity 
produced

RES

12%16%

Retail

51%

Retail

35%

Generation

100%

Distribution Distribution

35%

• +12% electricity 
demand growth

• +38% increase in 
power system size

• +10.5GW clean energy

Greece in 
2030

• +17% electricity 
demand growth

• +59% increase in 
power system size

• +8.5GW clean energy

Romania in 
2030
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Progress in PPC’s Regional Strategy

• Regional strategy in renewables / power across attractive 
markets with unique, favourable characteristics

• South Eastern Europe (SEE) is an increasingly 
interconnected market with high power prices and RES 
investment plans

• Leading player in generation, supply and distribution in 
countries with existing footprint

InterconnectionsCountries with 
New Assets

Countries with 
Existing Assets

Co
un
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s 
w
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s
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un

tr
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s 
w
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h 
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ng
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ss

et
s

• Higher power prices compared to other markets in SEE 
region

• Increasing government focus on decarbonisation and shift 
to RES

• Entering a nascent RES market with a portfolio of 
comparably high energy yield
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Lignite
2.2 Lignite

1.7 

Oil & Gas
4.5 

(0.0)

Oil & Gas
4.5 

RES
3.4

2.8

RES
6.2 

2021 Lignite Oil & Gas RES 2024E

(0.6)

10.1

12.4

Our Generation Portfolio is Evolving Towards a Greener Mix

Installed Capacity (GW)

Strong gross RES capacity additions and ongoing phasing out of lignite

33%
50%% RES

Lignite was 3.4GW in 
2019 and will be 

completely phased 
out by 2026E

of which 50% 
organic
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We Have Been Able to Grow Our Distribution Activity, 
Enhancing Our Networks and Increasing Profitability

1.2
1.8

CMD Nov. 2021
0.2

Actual

2.1

+0.9

Cumulative Investments 2021-2024 (€bn)

EBITDA (€bn)

Significant overperformance 
of investments for the period 
2021-2024 compared to the 
Nov. 2021 CMD 

Material increase of EBITDA 
due to uplift from Greece and 
Romania contribution

RAB growth driven by 
increased investments in 
Greece and new activity in 
Romania 

Large base of network users 
in Greece (single distribution 
network operator) and in 
Romania (in three key regions 
of the country)

Key Highlights



2.9

1.4

3.4

2021 2024E

4.8

+1.9

7.6

3.2

7.7

2021 2024E

10.9

+42%

RAB (€bn)

Network users (m)






0.4

0.2

0.6

2021 2024E

0.8

+86%
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We Have Refocused Our Retail Strategy to High Value 
Customer Segments

We are rationalising our customer mix with reduced market share amongst large customers and retaining high-value retail customers

PPC Retail: #1 Market Position in Greece, 
Although Declining…

...While Market Share Decreases, Customer 
Mix Improves...

21 19 18 19

5
5

4 4

6
6

3 1

32
30

26
25

2021 2022 2023 2024E

Low Voltage Medium Voltage High Voltage

Churn Rate

12 % 12 %
14 %

7 %

5 % 5 %

8 %

4 % 4 %

2021 2023 9M 2024

Low Value Medium Value High Value

...As We Are Able to Retain High Value 
Customers

64% 62%
57%

51%

2021 2022 2023 2024E

(%
 s

ha
re

)

(T
W

h)

(%
)
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0.3
0.0
0.1

0.2

0.9

0.2

0.2

1.4

0.4

2.9

2.5

2021 2024E 2024E
(CMD Nov-21)

Total RES²
Flexible Generation³ Distribution
Telecom Digiltalisation / Efficiencies

0.4
0.7

0.5

1.1
0.9

1.8

1.3

2021 2024E 2024E
(CMD Nov-21)

Distribution Integrated Business¹

Notes:  (1) Integrated Business includes  retail, RES, generation and other (EnMa, FiberCo, E-Mobility) EBITDA. (2) Includes solar, wind, hydro. (3) Includes CCGT and conventional.

We are Becoming Greener and More Predictable…
… Overdelivering on Targets

Adj. EBITDA Evolution (€bn) Investments (€bn)

Strong EBITDA 
evolution 
resulting from 
growth in both 
integrated 
business and 
distribution

Significant 
investments in RES 
and distribution 
helps with 
growing a 
greener portfolio 
and increasing 
the share of long-
term predictable 
cash flows

Key Highlights
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Successful Track Record Up to Date Provides Confidence to Meet 
Our Targets Going Forward 

RES Distribution Retail

Phasing out of 1.2 GW 
of Lignite 



RES share in PPC’s 
capacity mix increased 
to 50% from 33% 



Integrated model has been leading to overachievement of our profitability targets
 +€ 0.5bn EBITDA for 2024E compared to the CMD Nov-21 target (€ 1.8bn vs €1.3bn)

Key achievements between 2021 -2024

Additional 2.9 GW of 
RES capacity



2x EBITDA growth                
(€0.8bn vs €0.4bn) 



RAB increase by €1.9bn 
(€4.8bn vs €2.9bn)



Retention of high value 
customers with lower 
churn in this segment



Generation

Improved customer mix 
despite lower market 
share



Investing in flexible 
generation - new CCGT 
in Greece underway



Energy Management
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PPC Integrated Model is Well Positioned 
within Energy Transition

Integrated 
Model

Modernizing 
our distribution 

networks

Clean and 
resilient 

generation 
portfolio

Customer 
centric 
retail 

services

Building grids, 
renewables and
flexible assets to serve 
customers in SEE Region 
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Strategic Development Priorities

PPC is Well Prepared to Face Market Volatility

Market Trends
2023A 2027E

3.2GW 3.2GW

2.7GW 2.8GW

1.3GW 7.8GW

- 0.6GW

8.5mn 8.4mn

Notes: (1) Includes Pumped Hydro. (2) Data for Transmission Operators as of Nov 2024 and 2030E respectively. (3) Numberr of customers for electricity. 

0.7GW 0.7GW

26.8GW

Integrated model provides a 
natural hedge to navigate 
energy markets volatility…

…while customers serve as an 
anchor for RES growth

40.2GW

Large Hydro(1)

CCGTs / Peakers

Solar / Wind

Advantages in 
High Price 

Environment

Pumped Hydro

Batteries

Int. Exchanges(2)

Tools to Manage 
High / Low Price 

Environment

Customer Base(3)Advantages in 
Low Price 

Environment

Increased Power Price Volatility
Seasonal, Weekly and Intra-day

High Level of Renewables
Especially solar

Limited Manageable Renewables

Intermittency of Supply
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2.1 

1.7 

2.5 

4.1 

7.4 

1.4 

4.4 

5.5 

11.8 

in Operation
(Nov 2024)

Under Construction
(U/C)

Ready to Build (RTB) /
Tender Process (TP)

Permitting &
Engineering (P&E)

2027E

Snapshot of RES projects maturity(1) Project Pipeline by Maturity(1)

2027E Capacity by Technology

Note: (1) Including the 629MW operating assets of Macquarie (Evryo), the acquisition of which is expected to be concluded in November 2024.

RES Pipeline Continues to Grow, with ~60% of 2027 Target 
Capacity Already Secured

In
te

rn
at

io
na

l
G

re
ec

e

Low 
50%

Medium 
26%

High 
7%

U/C, RTB, TP
17%

5.9

11.2~22.5GW
6.3GW 

needed for 
2027 target

GW

G
re

ec
e

More Information 
in the Appendix

Optionality to be replaced 
if needed from a large 
pipeline of RES projects

In
te

rn
at

io
na

l

3.8 GW
U/C, RTB and TP

Solar
50%

Wind
17%

Storage
5%

Other 
1%

Hydro
27%

~11.8GW

3.2

5.9

2.0

0.6

0.1

GW

GW

3.8

1.5



19Strategic Plan 2025-2027 & 9M2024 Financial Results | November 2024

• High penetration of renewables calls for flexibility to manage volatility 

• A range of power generating technologies (in PPC’s portfolio) can provide the required flexibility in different timescales

• These technologies deliver value, rather than volume…

• And benefit from high capture prices, ranging between 1.2x and 3.7x of the average power price

Flexible Generation Capacity (GW)

Flexible generation capture 
price -  a premium to the 

average power price

1.2x 
Average Power 

Price

3.7x 
Average Power 

Price

Daily/hourly 
Demand

Renewables Generation

Generation – Sizeable Flexible Generation Fleet Supporting 
Cash Flow Generation and Security of Supply

Pump Hydro Batteries Gas Large Hydro

Output 2027E: 12.1TWh2024E: 10.3TWh

(1.1) 1.8 
5.9 

6.6

2024E Decommissioned New Capacity 2027E
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Rapid Lignite, Oil and Gas Decarbonization Program to 
Reduce Carbon Footprint

CO2 Emissions (m tons)(1) By 2027
Lignite free by 2026, 
with no additional 
decommissioning 
liabilities

Significant 
reduction in oil 
capacity expected 
to take place from 
2027 onwards

Also driven by 
increasing 
interconnections to 
the mainland

Scope 1 CO2 
emissions for 2024 
expected to be -
80% vs 2019

16.9

4.4 4.3

3.4

2.8 2.5

1.3

2.8

2.5 1.9

2.6

2019A 2023A 2025E 2027E

(80)%

9.7
8.7

3.9

23.1



3.4

2.8

2.0 2.0

1.5

0.6

0.0

2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

Net Lignite Capacity (GW)

Realized

Decarbonisation – Lignite Free in 2026

Gas

Oil





Gas

Oil

Lignite

Note: (1) Refers to Scope1 emissions.
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Retail activity is integral part of our integrated model and 
that is why we continue to leverage on our strong position 

Customer centricity is key for PPC to retain high margin customers and expand Value Added Services  

Value Added Services (VAS)

Already 
launched

Heat Pumps

To be 
launched 

in 2025

PVs on Roofs

Energy Coach

Emergency Technical 
Services

Shift from  selling equipment to a full end-to-end experience 
(“as a service model”)
Offering a full end-to-end experience and working towards 
scaling up  
Consulting platform to evolve to a vehicle for smart devices 
selling and electrification
A popular service that will further grow leveraging on the 
acquisition of Kotsovolos

Green Certificates Fully operationalized selling of Green Certificates to 
Households and Businesses  

B2B Grade PVs & EES Tailor-made solutions for medium & large-scale businesses 
ranging from heating & lighting to green energy production 

Complementary 
services to PVs

Cleaning, maintaining, monitoring and supporting PVs offers 
opportunity for additional services

Electrician’s 
Certificate

A product for the vast majority of houses to validate the safety 
of their electrical wiring

Management 
Services

Management services are an excellent opportunity for growth 
and increased customer loyalty

2024E

2027E

High Value Medium
Value

Low Value

Lowest 
churn in 
Customer 
Base

High Value Medium
Value

Low Value

Lowest 
churn in 
Customer 
Base

Churn per segment
VAS penetration 

on customer base 

2024E

2027EServices via 
Kotsovolos synergies

Leveraging on Kotsovolos’ logistics, field capabilities, customer 
data and insights to increase attachment rate of VAS 40%

19%
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Generation         Retail Generation         Retail Generation         Retail Generation         Retail

Successful Integrated Model in Greece Being Extended to 
Romania

TWh

14

5

19

9

10

19

0.3 5

25 25

1

8 8
5

2024E 2027E 2024E 2027E

Greece

Hydro
73%

Solar
12%

Wind
12%

Other
3%

Hydro
44%Solar

41%

Wind
13% Other

2%

Solar
10%

Wind
90%

Solar
37%

Wind
63%

RES Split

Thermal

RES

Thermal

RES

Romania

Note: All Hydro values represent Large Hydro

PPC remains long in Retail even beyond 2027 providing room for further growth
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• Follows the EU Taret Model
• RAB-based model with remuneration based on WACC
• 4-year regulatory periods supporting increased cash flow 

security and allowing for optimization of planning and 
operations

• Upward WACC and allowed revenue revision for 2023-2024 at 
7.66% introducing premium relative to initial return levels to 
capture increasing inflationary and interest rate macro 
environment

7.7 7.8 

3.2 3.2 

10.9 11.0 

3.4 
4.6 

1.4 
1.5 4.8 
6.0 

Solid Growth and Regulatory Updates in Distribution

PPC Greece Distribution Update

• Follows the EU Target Model
• RAB-based model with remuneration based on WACC
• 5-year regulatory periods
• 6.94% for RC5 (2025-2029) with incentives and recovery of RC4 

(2019-2024) inflation
• RAB fully updated for regulatory period inflation at end of 

2024

PPC Romania Distribution Update

RAB
(€bn)

Network 
Users
(mn)

//

//
Greece Romania

2024E 2027E
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Net Zero Ambition and Emissions Reduction Commitments in 
Line with SBTi 1.5 οC Trajectory Requirements

The SBTi has verified PPC’s net-zero science-based target by 2040
Approved targets over

All other absolute Scope 3 GHG emissions
Approved targets over                                                

Scope 1 & Scope 2 GHG emissions
Approved targets over                                                           

Scope 1 & Scope 3/Category 3 GHG emissions

 Reduction of Scope 1 & Scope 2 GHG emissions 73.7% per MWh generated by 2030 from a 2021 base year
 Reduction of Scope 1 & Scope 3/Category 3 GHG emissions 73.7% per MWh sold by 2030 from a 2021 base year
 Reduction of all other absolute Scope 3 emissions by 42% by 2030 from a 2021 base year
 All targets aligned to the Paris Agreement (1.5°C pathway)

Intensity target percentage reduction% Intensity target percentage reduction% Absolute target percentage reduction%

0.62

0.16

0.01

16.51

3.66

Base Year (2021) 2030 2040
Intensity (tCO2 / MWh generated)
Absolute (mtCO2)

98.6%

0.57

0.15

0.01

18.86

4.32

Base Year (2021) 2030 2040

Intensity (tCO2 / MWh sold) Absolute (mtCO2)

73.7% 98.4%

0.36
0.21

0.04
0

4

8

12

16

20

Base Year
(2021)

2030 2040

Absolute (mtCO2)

-42% -90%
73.7%









Note: Approved net-zero target has been published on SBTi website on the 17.10.2024. All targets are based on a 2021 baseline year.       
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2025-2027 Financial Targets

Konstantinos Alexandridis
CFO

3
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Drivers of EBITDA Growth to 2027By Business (€bn)

0.4
0.7 0.7 0.8 0.9

0.5

0.8
1.1 1.2

1.8

2021A 2023A 2024E 2025E 2027E

EBITDA Growth to >€2.7bn by 2027…

I n t e g r a t e d  
B u s i n e s s (1 )

D i s t r i b u t i o n
34%

66%

//

2024E – 2027E 
CAGR: 14%

2024E – 2027E 
CAGR: 14.2%

1.6 
1.8 

2.0 

46%

54%

18%

7%

2.7 2024E – 2027E 
CAGR

2023A

75%

25
%

International

73%

27%

International
2027E

Notes: (1) Integrated Margin includes retail, RES, generation and other (EnMa, FiberCo, E-Mobility) EBITDA

Integrated business model

Lignite decommissioning in 2026

Flexible Generation 
improvements

0.9 New RES Capacity Expansion
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Drivers of EBITDA Growth to 2027

…Mainly Driven by the Renewables and Distribution Growth

• Strong EBITDA evolution 

mostly driven by the 

integrated business 

model

• RES growth of 5.6GW 

between 2025-2027 being 

the main driver

• Strong impact from 

lignite decommissioning 

in 2026

• Distribution profitability 

increase driven by higher 

continuous investments

Key Highlights


+47%







€bn

1.8

2.7

0.6

0.2
0.1

2024E New Renewables Distribution Lignite Phase-out 2027E
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Significant Investment Plan

Out of which €7bn is 
Discretionary

Investment Split 2025 – 2027 by Segment

RES
51%

Distribution
27%

Flexible Generation
9%

Telecom
4%

Digitalization / Efficiencies
3% Supply / E-Mobility / Other

 5%

€10.1bn

Growth Focused Capex Plan of €10.1bn in 2025 - 2027 

€10.1bn 

Investment Split 2025 – 2027 by Type

62%

30%

International
8%

€10.1bn

+7.p.p
vs Jan 2024 CMD plan 

2024-2026 RES 
allocation

€bn

Maintenance
6%

Growth
94% 

€10.1bn

Investment Split 2025 – 2027 by Geography

€10.1bn

2.6 2.9 3.7 3.7 2.8

2023A 2024E 2025E 2026E 2027E
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Drivers of Net Income Growth to 2027 and Key 
Consideration by Activity

Net Income Evolution (1)

0.3
~0.35

>0.4

>0.8

2023A 2024E 2025E 2027E

Net Income Reaching > €0.8bn by 2027

//

CAGR: +30%

Turning point for Net Income is the 
decommissioning of Lignite 



Strong outperformance of Net Income vs EBITDA 
growth



Note: (1) Net income adjusted post minorities. (2) Including Treasury shares. 

€bn

€bn

0.67

~1.1

~2.2
EPS(2)

€p.s.

~0.9

>0.8

0.4 0.2
0.2

0.1

2024E Lignite
Phase-Out

RES Growth Distribution 2027E
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Strong Operational Cash Flow Generation Helps Fund 
Majority of Growth Investments

Notes: (1) Includes solar, wind, hydro, storage. (2) Includes CCGT, hydro pumped storage, conventional. (3) includes operating leases and other items

5.1

~ 7

0.9

2.1

0.40.3
0.5
0.6

Total Uses FFO Change in Net Debt

Sources and Uses of Funds (2025-2027) (€bn)

The total investment plan is 
expected to be funded mainly by:
• FFO
• Debt
Ample available resources to fund 
capex via supranational debt, 
capital markets, EU Recovery and 
Resilience Facility and commercial 
banks (local and international)

FFO of ~€7bn include:

• EBITDA: ~€7bn

• Δ in WC3: ~€1bn

• Net Fin. Exp and Tax: ~€(1)bn





D
iv

id
en

ds
N

et
 C

AP
EX

~ 10

Key Highlights

~ 3

RES¹ Flexible Generation² Distribution
Telecom Digitalization / Efficiencies Retail / E-Mobility / Other
Dividends
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0.25

0.40

0.60

0.80

1.00

2022A 2023A 2024E 2025E 2026E 2027E

€ / share

Dividend Per Share of €1 Commitment By 2027

Key Highlights

Resetting dividend policy to a 
target DPS in 2027 of €1 

New DPS target in line with previous 
dividend policy guidance

Steady DPS growth to 2027 
underpinned by strong underlying 
earnings growth



Fastest DPS growth in the European Utilities industry (2023-2027E CAGR 41.4%)

Notes:  (1) 369m shares at year end 2024, following treasury shares cancellation.
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Liquidity

Net Leverage
(ND/EBITDA)

Credit Rating

Financial Policy – Maintaining Our Leverage Discipline Despite 
a Significant Investment Plan

Today Tomorrow

Targeting investment grade 
rating metrics in the period 2027-2030BB- BB-

3x
2024E

3.0-
3.5x
2027E

Leverage target 
unchanged vs. 

previously 
communicated 
2026 target at 

Jan-24 CMD

> €1bn of Group Cash  > €1bn of Group Cash

€5.5bn 
Net Debt 2024E

c.€9.0bn 
Net Debt 2027E
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Conclusion

Georgios Stassis
Chairman & CEO

4
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Building a European Leader in 
Energy Transition

Critical role in supporting the energy 
transition in SEE region

Integrated business model provides a 
natural hedge & mitigates cash flow volatility

Growth through expansion into adjacent 
geographies and sub-sectors

Experienced market player with a strong 
senior management team  

Coal Free by 2026

~12GW RES Capacity by 2027

> €2.7bn EBITDA by 2027 

> €0.8bn Net Income by 2027

Target €1.0 dividend / share in 2027

> €3bn EBITDA by 2030

CAGR 14%
EBITDA

2024E-2027E

CAGR 35%
EPS

2023-2027E

CAGR 41%
DPS

2023-2027E

Fastest EPS & DPS growth in the 
European Utilities industry
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Appendix: Key Performance Indicators 
(“KPIs”) and operational data

Α
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Short-term RES Pipeline Keeps Growing with Major Projects 
in the Works 

Project Capacity
 (Own MW) Technology Generation Environmental 

Approvals Status Expected Construction 
Completed

G
re

ec
e

Ptolemaida 801 PV U/C 2024 / 2025
Amyntaio 318 PV U/C 2025

Megalopoli 1 125 PV U/C 2025
Karkaros/Timenio 68 Wind U/C 2025 / 2026

Florina 88 PV TP 2025
Western Macedonia cluster 1 98 BESS TP 2025

Astypalaia  4 Other TP 2025
Megalopoli 2 125 PV TP 2026

Kozani/Florina projects 147 PV TP 2025, 2026
Livadaki 11 Wind TP 2026
Rodopi 60 Wind TP 2026
Aegean 43 Wind U/C 2025
Aegean 23 PV U/C 2025
Doukas 26 Wind U/C 2025

Total 1,937

Ro
m

an
ia

Kinisi - Mosteni 210 PV U/C 2025
Prowind North 140 Wind U/C 2026

Tintesti 37 PV RTB 2025
Sinesti 25 PV RTB 2025

Romania cluster 1 270 PV RTB 2026
Nadab 1, 2 575 PV RTB 2027

Eximsun 85 PV U/C 2025
Călugăreni 9 BESS RTB 2025

Romania SC cluster 1 117 PV RTB 2026
Odobesti-Dumbraveni 31 PV RTB 2026

Total 1,499
Bulgaria Colosseum 165 PV U/C 2025

Total 165

Italy Italy cluster 1 93 PV U/C 2025
Italy cluster 2 67 PV RTB 2025/2026

Total 160
Total Short-term RES Pipeline 3,761
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Source: Company Information. Notes: All figures refer to 9Μ 2024 unless otherwise stated. (1 ) Excluding Universal Service Supplier Customer and self-consumption. (2) Includes generation, mining and the subsidiary PPC Renewables. (3) Includes solar, wind and 
hydro; also includes PPC’s participation in JVs totaling 186MW. (4) Includes solar and wind. (5) In terms of tons CO2/MWh generated; Scope 1 emissions divided by total electricity generation. (6) As of 31.12.2023, as RAB is estimated on a yearly basis. (7) Including 
€1.4bn investment in subsidiaries (excl. cash of €0.2bn acquired and €0.5bn debt acquired from former shareholder). (8) Including both spot and forward transactions.

Building a 
leading SEE 
clean utility 
and critical

infrastructure
player

PPC at a 
glance 8.8m

Customers(1)
~€4.3bn(6)

Regulated Asset Base

Market Position / 
Share in Greece 

Market Position / 
Share in Greece 

Market Position / 
Share in Romania

Market Position / 
Share in Romania (2023)

#1

#1

#1

#2

€1.7bn 
LTM Sep. 2024 Adj. EBITDA

€2.6bn
2023 Investments(7)

€0.25
2023 DPS 

2.7x 
LTM Sep. 2024 

Net Leverage (PF)

51%

16%

100%

35%(6)

Retail Distribution FinancialsGeneration(2)

11.6GW (o/w 42% RES(3))
Installed Capacity

(~34)%
CO2 emission intensity 
reduction since 2020(5)

Market Position / 
Share in Greece

#1 #1

35% 12%

Market Position in 
Romania RES generation(4)

Energy Management 

(2023)
~71 TWh(8)

Power
~28 TWh(8)

Gas
~10 M ton

CO2 

~
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ESG Ratings  

2022 2023

BBB BBB
38.7 42.2

2022 20232022 2023

D-

B-

25

37

2022 2023

[CCC – AAA][100 – 0][D- - A]

[0 – 100]

2.1
2.6

2022 2023[0 – 5] [D- - A]2022 2023
N.A.

C

Aiming at further 
improving ESG ratings 
driven by Business Plan 

implementation and  
continuous engagement 

with all ESG rating agencies

2022 2023
N.A.

Bronze

[Bronze-Platinum]

2024 PPC Score
3.2

Submitted one 
month earlier for 
2024 assessment!

PPC Score as 
of May’24

41.2
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Overview of PPC’s Asset Portfolio (Greece)

Asset Portfolio Installed Capacity as of 30.09.2024

9Μ2024 Generation Mix

10,879

14,815

Notes: (1) Including Large Hydro. (2) Only for NII and regulated. (3) Excluding generation from PPC’s participation in JVs.

25%

16%

21%

38%

Gas

Oil(2)

Lignite

RES(1)

27%
36%

21%

16%

RES(3)

Gas

Oil(2)

Lignite

Lignite Mine Center

Small Hydro Power Plant

Lignite Power Plant

Hydro Power Plant

Gas-fired Power Plant

Photovoltaic Power Plant

Wind Park

Oil Power Plant

Hybrid (wind + SHPP)

MW

GWh
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Overview of PPC’s Asset Portfolio (Romania)

Asset Portfolio

Source: Company Information.

Electricity distribution network

Wind parks (WP)

Photovoltaics (PV)
87%

13%

Wind

Solar

Installed Capacity as of 30.09.2024

9M 2024 Generation Mix

707

821

18%

82%

Solar

Wind
MW

GWh
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RES Distribution Flexible Generation Other

Attractive Returns for PPC’s Strategic Plan 2025 - 2027

Unlevered IRR Targets for Capex Plan Key Highlights

Notes: (1) RES IRR considers trading/supply profit on Group level. (2) “Other” includes Telecom.

1 2

11 - 14%

7%

8 - 10% 9%

7 – 9%

4 – 5%
Vertical 

Integration

Expected average return with a 
spread above WACC by at least 

150 bps for the €10.6 bn of 
identified capex pipeline in 2025-

2027

Attractive returns (unlevered 
~11%+

returns for RES with vertical
integration)

Strategic advantage in 
generation

due to strong customer access







Investment Discipline and Attractive Returns on Capex Invested Throughout the Plan
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Everything we do and Plan is Looked at Through the Lens 
of Sustainability

To transform into an economically and environmentally sustainable, modern, digital companyPPC Vision

Transition to a low carbon 
economy and RES 
development

Reducing the use of resources, 
managing waste, preserving 
natural systems

Strengthening the economy, the 
people and the social collective 
action

Ambitions

Sustainability 
Strategy 
Pillars Net Zero

Nature Positive 
Operations

Socioeconomic Shared 
Value Creation

Contribution to 
SDGs

Strong 
Institutions 
Recognizing our 
Efforts First time inclusion   

in the index
Among the leading companies 

in the Greek market 
Targets currently under review 

process for validation 4 notches improvement to B - 9.2 vs 7.1 industry avg.
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IR Contacts

Stay informed on PPC

or request to be added to IR distribution list 

General contact
email: ir@ppcgroup.com
Phone +30 210 52 93 702

IR team - contact us

@ www.linkedin.com/company/ppc-s.a. 
@ ppcgroup.com/en/investor-relations/
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