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Disclaimer
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This presentation relating to PPC S.A. (“PPC”, or the “Company”, together with its consolidated subsidiaries, the “Group”) has been prepared for information purposes only and it has not 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 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.

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.

These forward-looking statements are subject, among other things, to (i) business, economic and competitive risks, (ii) macroeconomic conditions, (iii) fluctuation of the Euro against the U.S. dollar 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.

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 1Η2021 financial report, which can be found on the

Company’s website at www.dei.gr.

This presentation also includes certain unaudited and unreviewed preliminary interim financial information prepared by the Company and its subsidiaries. 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. Market and competitive position data in these materials has generally been obtained from

industry publications and surveys or studies conducted by third-party sources. There are limitations with respect to the availability, accuracy, completeness and comparability of such data. 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 respective affiliates or 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 affiliates or 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.
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International capital markets vs Domestic capital market

4

1. Higher investor outreach

2. Higher liquidity

3. More fit to introduce novel structural issues such as the first sustainability-linked bond in 

Europe with a sub-investment grade rating

4. Listing in venues other than the usual ones (London, Ireland, Luxembourg, etc) usually needs 

additional market effort 



Key prerequisites to access international capital markets
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✓ Being ready before you need to go to the markets

✓ Equity Story

✓ ESG strategy

✓ Rating Agencies

✓ Appropriate team of advisors

✓ Timing of the issuance vis a vis the Markets

✓

✓

✓

✓

✓

✓



Build the investment case on the key strengths of PPC
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1

Exhibits a strong commitment to ESG principles and sustainability 

Experienced market player with a strong senior management team and highly qualified personnel

Operates a resilient business model, building upon advantages of vertical integration

Well positioned to benefit from positive policy and regulatory developments, supported by a steady 

macroeconomic backdrop and stable electricity demand

Critical role in supporting Greece’s energy needs and transition to a lower carbon economy

Leading and only vertically-integrated utility in Greece

2

3

4

5

6



ESG universe
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1. Source: MSCI, Sustainalytics

2. 1. Flow is calculated as the net influx of new capital invested in a fund or asset class. 

Environmental

• Human capital
(Labour Management, Human 

Capital Development, freedom of 

association, working conditions)

• Human rights
(diversity & inclusion, child and 

forced labor)

• Community relations
(engagement with local communities 

–measures for their development 

and/or  reduce negative impacts)

• Health and Safety

• Supply Chain
(human rights, working conditions)

Social

• Climate change 
(carbon emissions, climate change 

vulnerability)

• Natural resources
(water stress, biodiversity, land use)

• Pollution & Waste 
(toxic emissions and waste)

• Deforestation

• Environmental 

Opportunities
(opportunities in RES, Green Tech, 

Green buildings)

• Supply Chain
(impact of operations on land, 

ecosystems and wildlife)

• Board diversity and 

structure

• Bribery and corruption
(illicit payments, bribes, facilitation 

payments, political lobbying and 

donations)

• Business Ethics
(taxation and accounting, anti-

competitive practices and intellectual 

property issues)

• Executive Remuneration
(incentives and policies for the 

management to build value)

• Ownership and 

Shareholder Rights

• Cybersecurity & data 

protection

Governance

Indicatively 1
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Investors are Increasingly Focused 

on ESG themes and ESG Funds 

are Flowing into Green related 

Investments

Cumulative Equity ESG Flow2 ($bn)

+$170bn

ESG funds growing steadily



Debt Capital Market Transactions
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2+1 transactions in 2021

▪ €650m, 5-year NC2 at a coupon of 3.875% and an issue price of 100%

▪ c. 6x oversubscription & high participation of foreign and real money investors

First in Europe HY Sustainability-Linked Bond (SLB)✓

Issuance aligned with PPC’s overall environmental strategy✓

Target of 40% and 57% reduction in CO2 emissions by 2022 and 2023 respectively (base 2019)✓

Targets to be met by phase out of existing lignite capacity by 2023 and 

by shifting generation mix to RES
✓

Coupon step-up of 50bps if targets are not met✓

Sustainability- Linked Senior Notes of €775m (March 2021)

Initial issuance

▪ €125m, 5-year NC2 at a coupon of 3.875% and an issue price of 100.75% and implied 

yield of 3.672%

▪ c. 4x oversubscription with similar allocation

Tap issuance

▪ (i) Debt repayment of higher cost thus reducing average cost of debt and (ii) general corporate purposes

Use of proceeds

Key facts

▪ €500m, 7-year NC3 at a coupon of 3.375% and an issue price of 100%

▪ > 4x oversubscription & high participation of foreign and real money investors

Sustainability- Linked Senior Notes of €500m (July 2021)

Initial issuance

No Tap issuance



Improving the credit rating profile of PPC
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Multiple 
rating upgrades

Addition of a 
second rating

2020 (November)
• B , Stable Outlook

2021 (June) 
• B+ , Positive Outlook

2018
• CCC+ , Positive Outlook

2022 (May) • BB- , Stable Outlook

2019 (November) • B- , Stable Outlook

2020 (December)

First time rating

• BB- , Stable Outlook

2021 (March)
• BB- , Stable Outlook 

(Affirmation of rating)
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Share Capital Increase 
Financing of upsized capex plan, broadening of shareholder base, market cap increase 

Rationale & Key objectives achieved

Secure funding for the  acceleration and the upsizing of the 

capex  plan targeting 9.5GW of RES capacity in 2026 ✓

Capture growth opportunities through a selective and 

disciplined expansion in adjacent markets in SE Europe ✓

More efficient and sustainable capital structure leading to 

increased strategic and operational flexibility ✓

Broaden shareholder base and increase free float leading 

therefore to higher liquidity for the stock ✓

Inclusion of PPC in MSCI indices increasing visibility of the 

company ✓

Key Terms & Allocation statistics

Size 150m shares

Price €9 per new share

Total proceeds €1,350m

Tranches

85% international private placement

15% Greek public offering (Greek institutional and 

retail investors)

Key Terms

Allocation statistics – Institutional Tranche

Split by Type

Long Only

(incl Cornerstone)

Private Bank

3.0%

9.0%

Liquidity providers

(1) FMSF 27.0%

61.0%

c. 90% allocated 

to long term 

investors
20.0%

New

Shareholders

Existing

Shareholders

80.0%

Existing vs New Shareholders

(1) Fundamental Strategy Hedge Funds 



Concluding remarks
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• Be proactive 

• Build the investment case on your key strengths

• Improve credit rating and visibility of the company to 

investor community ahead of the transactions 

• Target for a high participation from real money and 

long-term investors

• Timing is everything

Key takeaways from 

PPC case for both 

Debt & Equity 

transactions


