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Building a Leading South-East European Clean Utility and Critical Infrastructure Player

PPC Acquisition of Enel Romania: Key Highlights 

1 PPC to acquire Enel’s full business in Romania

2
A transformational transaction for PPC, fully aligned with 

its regional power / renewables transition strategy

3
Enterprise value of €1.9bn1 and equity consideration of 

€1.260bn

5 Transaction to close by Q3 2023

Sources: Company Public Information. Notes: Any EUR valuation output converted as of spot FX rate of 0.20. EDS refers to Energy Delivery Systems Group. PPC Albania and PPC Bulgaria are supply subsidiaries of PPC. 1 Includes 

~€0.3bn of firm value adjustments and ~€0.35bn of minority interest 

4
PPC to finance deal with available cash and committed 

debt financing by international and Greek banks
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Greece
85%

International
15%

International Expansion is a Key Pillar of PPC Strategy

Recap of the Strategic Pillars of the November 2021 Plan

Source: Company Public Information. 1 Capex plan as per the November 2021 strategy update and prospectus.

Focus on green energy

Transformation to the “New PPC”… 

€bn, 2022E-2026E1

Capex (split by country)

Capex (split by segment)

€1.9bn p.a.  

€9.3bn 2022E-2026E Total

Renewables
55 %

Distribution
20 %

Conventional
7 %

Waste to Energy
4 %

Retail
3 %

Other
12 %

€1.9bn p.a.  

€9.3bn 2022E-2026E Total

€bn, 2022E-2026E1



Snapshot of the Enel Romania Acquisition I
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E-distributie

Dobrogea

51%

24.1%

24.9% SAPE

E-distributie

Muntenia

78%

12%

10% SAPE

E-distributie

Banat

51%

24.1%

24.9% SAPE

Enel Energie

Muntenia

78%

12%

10% SAPE

100%

Enel Romania Business Overview 

Source: Company Public Information. Note: Data as of 2021 unless otherwise stated. 1 Including recoverable network losses. 

Distribution RenewablesSupply

• On 9-Mar-2023, PPC has announced an agreement to acquire Enel Romania for €1.9bn Enterprise Value and €1.260bn equity consideration

• Enel Romania is a key integrated energy player in Romania with (i) a widespread distribution network, (ii) sizeable supply presence and (iii) a 

portfolio of renewable assets 

Enel Romania Structure

• Three distribution companies in the three key regions of 

the country: Muntenia, Banat and Dobrogea

• 132,353kms of distribution network

• 16TWh of electricity distributed

• €1.15bn RAB1

• Excellent service quality based on SAIDI and SAIFI 

indexes

• 11TWh of energy sold

• Well established supply 

business serving 3.2m

customers

• Leading postion in the key 

country regions including 

Bucharest

• Two supply companies: Enel 

Energie Muntenia (EEM) and 

Enel Energie (EE)
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8 wind farms

499MW capacity

4 solar PV

36MW capacity
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7 wind farms

2.3GW capacity

11 solar PV

3.1GW capacity

Ownership (%)

Enel 

Energie

51%

12%

37% SAPE

• Value Added 

Services 

complimentary to 

the well-developed 

supply organisation 

providing good 

platform for 

revenue growth

• Development of 

electric vehicles 

charging network

• Maintenance and 

repairs and energy 

solutions

Enel-X

100%



6Source: Company Public Information. Note: 1 RRF stands for Recovery and Resilience Plan (EU grants for Covid-19 recovery) and MFF stands for Multiannual Financial Framework. 2 CO2-free private generators

Highly Attractive, Adjacent Geography

• Core target geography for PPC’s geographic expansion with a fast-growing economy (3.3% 22-26 GDP CAGR) supported by RRF and MFF grants1 driving 

investments of c.25%-30% of GDP

Portfolio includes highly attractive renewables generation and electricity distribution assets

• Rare opportunity in Europe where actionable network targets are difficult to find

• Well-balanced mix of secured cash flows, renewables with growth potential and sizeable supply presence 

Leading position in Romania: #1 in Wind & Solar2, #1 in Supply, #2 in Distribution

• Allows PPC to develop a leading role in the region and benefit from physical network proximity of its Greek and Romanian operations 

• Fully aligned with PPC strategy of expanding renewable capacity outlined in the context of the 2021 capital increase

Attractive valuation and further value creation potential 

• Implied price per division lower than precedent transactions on the market 

• Highly synergetic integrated model that allows off take synergies between the renewables and supply businesses in both Greece and Romania  

Generation Portfolio and Pipeline Comprising only Renewables

• +500 MW operating assets across Wind and Solar with +5 GW potential pipeline, fully aligned with PPC’s strategic targets in expanding renewable capacity

Multiple Growth Opportunities through RES and Supply Services

• Strategic advantage in Renewables generation given strong customer access in Supply

• Well positioned to capture a sizeable stake of the Romanian RES capacity additions by 2030

Key Investment Highlights 
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Romania Overview 

Source: The Economist Intelligence Unit, Eurostat, Statista, ANRE, ENTSO-E, IMF, National Power Dispatch, 2021-2030 Integrated National Energy and Climate Plan (April 2020)

Note:1 Defined as average for Bulgaria, Czech Republic, Estonia, Hungary, Lithuania, Latvia, Poland, Slovenia and Slovak Republic.  2 Average of National Trends, Distributed Energy and Global Ambition scenarios. 

48% 46% 

85% 

Rest of CEE EU

3.3%

2.3% 2.2%

Rest of CEE EU

3.4
7.7 8.91.4

5.3
6.1

4.7

13.0
15.0

2020A 2025E 2030E

Romania has Comparatively Low Indebtedness…

…Considered to be One of the Fastest Growing Economies in the EU… 

Total Debt to GDP (%)

Average Real YoY GDP Growth in 2022–2026 (%)

… With Ample Appetite for Renewables Growth

Wind and Solar Capacity Evolution in  Romania (GW)2

1

Solar

Wind

• Population of 19.1m, with GDP per capita of €14k

• EU member since 2007, NATO member since 2004

• Credit rating of BBB- (stable outlook) / Baa3 (stable outlook)

• Stable currency supported by strong independent Central Bank

• >30% of GDP as future inflows from EU Support / NextGen fund

Macroeconomic Strength

1
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Distribution

Source: Company Public Information. 1 Ordinance applies until August 2023 

• Normalization of network 

losses (respective law 

recently approved)

• 5th Regulatory Cycle tariff 

methodology will be issued 

in September 2023

Renewables

• Windfall tax introduced at 

100% excess revenues 

above 450 RON/MWh 

creating a temporary 

negative effect1

• Segment benefits and will 

continue benefiting form 

green certificates trading

Supply

• Retail price cap regulation 

in place

• Recent legislation passed 

in December 2022 

addresses the issue of 

price cap to some extent 

by forcing generators to sell 

certain volumes at a price 

of 450 RON/MWh

Romanian Regulatory Environment
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Key Deal Metrics 

Source: Company Public Information. Note: 1 Earn-out mechanism for a potential additional payment based on the future value uplift for the supply business 2 Excludes Synergies.

Highly earnings 

accretive transaction

> €300m

Run-Rate EBITDA1

contribution

Substantial regulated 

EBITDA from 

distribution and 

renewable assets

EBITDA Growth

Significant 

synergies 
coming from operational 

optimization & improved 

energy management as 

well as structure 

simplification and 

financing rightsizing 

Significant 

Synergies

Fully Cash Financed 
Acquisition through debt 

and cash on balance 

sheet

Pro Forma Leverage 

ratio at 2.4x post 

acquisition execution 

remaining in the 

following years well 

below 

<3.5x

External Funding

Reconfirming 
the dividend policy laid 

out in Nov-21 

35-55%

pay-out in 2024-2026

Unchanged 

Dividend Policy

~ €1.9bn 

Enterprise Value1 implies

c.6x 

Run-Rate EBITDA 

multiple2

Attractive 

Valuation
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Supply Renewables TotalDistribution

~€65/customer2

~€1.1m/MW (operating only)

and additional value allocated to 

pipeline/platform

~5.5x EBITDA

~6x Run-Rate EBITDA<0.88x RAB1

• c.€1.15bn 2022A RAB incl. c. 

€250m in recoverable network 

losses

• 6.39% pre-tax real return +1-2% 

premium for special Capex

• €15/MWh regulated supply gross 

margin until 2025

• >1m customer service contracts

• >€300m government receivables

• 534 MW operating with CoD

2010-2013

• 314 MW of short-term additions 

• 5.1 GW additional pipeline

Sources: Company Public Information. Note: Any EUR valuation output converted as of spot FX rate of 0.20. 1 Including recoverable network losses. 2 Plus potential earn out in 2 years. 

€1.9bn

Valuation References



PPC and Enel Romania: a Uniquely Complementary MatchII
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100%

35%

Others 
65%

18%

Others 
82%

Snapshot of Relative Positioning of PPC Greece and Enel Romania

Source: Company Public Information, ANRE, Rystad. Note: 1 PPC data as of 30.09.2022 or LTM Sep-22. 2 Includes large Hydro. 3 Enel Romania data as of 2021. 4 Wind and solar generation among CO2-free, private generators 

(dispatchable units only). 5 Including recoverable network losses. 

#1 CO-Free Private 

Player in Romania4

#2 Operator in the 

Country

✓ 12 plants of which 8 wind and 4 solar

✓ 534MW installed capacity

✓ 1,224GWh produced

#1 Energy Supplier

✓ 2 Supply companies

✓ c.11TWh of energy sold (o/w 

~85% electricity) to c.3m 

clients

✓ 3 DSOs in Romania’s most 

populated regions

✓ c.132,353 km of lines

✓ c. €1.15bn RAB5

Lead Energy transition 

Transformation energy 

use into new 

opportunities

✓ 5 service areas focused on 

digitalisation

✓ Decarbonisation, Electrification, 

digitalisation and customer 

experience

Distribution Renewables4 SupplyDistribution Supply

#1 Generator in 

the Country

#1 Energy 

Supplier

✓ 10.5GW installed capacity

✓ 3.4GW installed 

RES capacity2

✓ 26TWh produced

✓ 32TWh of energy sold to 

c.5.7m clients

#1 Operator in 

the Country

✓ Owner of the single 

distribution network in 

Greece

✓ c. 245,000 km of network

✓ c. €3bn RAB

Generation

Lignite Power Plant

Lignite Mine Center

Hydro Power Plant

Small Hydro Power Plant

Gas-Fired Power Plant

Hybrid (Wind + SHPP)

Oil Power Plant

Photovoltaic Power Plant

Wind Park

Asset Portfolio

#1 player

~62TWh distributed

~245,00km network

#1 player

~26TWh generated

#1 player

~32TWh supplied

#2 player

~16TWh distributed

~132,353km network

#1 player

~1.2TWh generated

#1 player

~9TWh electricity supplied

Greece1 Romania3

Market Share

45%Others
55% 63%

Others
37%

16%

Others 
84%

Bucharest

Romania
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5.7
8.9

Meaningful Immediate Impact Across PPC’s Operating Segments 

Source: Company Public Information. Figures as of 2022E unless stated otherwise. 1 Includes c.€250m recoverable network losses 2 Includes Wind, solar and large Hydro

40%
RAB 

(€bn)1

Distribution

Supply
+56%

Number of customers

(m)

Operating Capacity

(GW)2

✓ Higher contribution of the distribution 

segment with stable & regulated EBITDA

✓ Significant increase to customer base by 

>50% expanding reach for value-added-

services

✓ Immediate increase of the operating 

capacity to ~4GW, and significant pipeline 

increase to ~15GW

✓ Higher share of “Green” EBITDA 

improving PPC’s ESG profile
~10

~15

Renewables

+50%

+14%

Pipeline Capacity

(GW)

3.0
4.15



14Source: Enel Romania Management Presentation

Integrated Model Creates a Natural Hedge for PPC which Has Been 

Beneficial to Navigate the European Energy Crisis
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• Diversification of the business risk profile along the energy value 

chain to tap different profit pools and better manage the volatile 

market environment

• Optimise customer lifetime value in company’s distribution areas 

with consolidated physical presence

• Increased efficiency and optimisation of transaction costs thanks to a 

coordinated sourcing strategy

B
u
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e
s

s
 A

c
c

e
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• Capture the strategic value of customers thanks to a more 

competitive product offering and an integrated proposition with 

beyond commodity products & services

• Benefits from integrated distribution network to accelerate the roll-

out of charging stations

• Benefits from the existing relationship of distribution business with 

local municipalities in developing Value Added Services

A

B

C

D

E

E

Create a solid platform for profitable growth with potential to 

further consolidate the market

RenewablesSupply

B
A A

A A

Distribution

Value Added

Services
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Upside from Optimization of Geographical Footprint and Synergies

Source: Company Public Information

Key Interconnector with Romania, 

Playing Well with PPC’s Strategy of Being Long on Customers

HU

UA

MD

SR

ME XK

AL

BG

TR

PPC Becomes a More Balanced Regional Group

High Synergies Potential Further 

Enhancing the Deal’s Strategic Value for PPC

1

2

3

5

4

6

Romanian structure simplification

Local financing rightsizing

Mutual sharing of best practices and IT / Systems

Sourcing efficiencies in renewables equipment

Commodity trading optimisation across SEE

No headcount reductions planned / envisaged

Provides new interconnections 

with an adjacent market, 

helping to complement PPC’s 

business

Greece likely to remain a net 

importer and benefit from 

exploring opportunities in 

less congested RES markets

Enel Romania is 

complementary on strategy 

vis-à-vis customers
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FundingEBITDA Funding

Transaction Remains Well Within Leverage Ceiling while Tangibly Increasing Scale from 

Day-1

Financial Impact of the Transaction on PPC

Net Leverage

Net Debt / EBITDA

Source: Company Public Information. ¹ Updated Guidance. The Net Leverage of 1.4x is calculated on the basis of expected EBITDA which will be different from the rounded figure of €0.9bn 2 Pro-Forma based on ~€300m run-rate 

EBITDA contribution (excl. synergies) from Enel Romania and updated PPC guidance for Net Leverage.

3.5x Leverage Ceiling Announced in the 

Nov-2021 Strategic Plan

EBITDA (€bn, Dec-22E)

Net debt 

~€2.6bn
Net debt

~€3bn

• No equity / convertible issuance 

required

• €1.66bn net debt impact of the deal on 

2022 PF basis

• €0.5bn, 5 yr loan facility secured with 

Greek banks and €0.3bn bridge 

financing with international banks

• Credit ratings 

o Fitch affirmed BB-/Stable

o S&P expected to remain stable

• 3.5x ND/EBITDA ceiling remains

• Medium – term investment grade 

target remains

~0.9

~1.2

PPC Standalone
Guidance

PPC + Enel Romania²

~30%2.9x

~1.4x

~2.4x

Sep-22
PPC Standalone

Dec-22E
PPC¹

Standalone

Dec-22E PF
PPC + Enel²

Romania

Net debt 
~€2.6bn

Net debt 
~€1.4bn

Net debt 
~€3.0bn



Source: Company Public Information 17

Key Takeaways 

1
Enel Romania is a perfect fit to PPC’s strategy in terms of geography 

and business

2
Unique opportunity to acquire an integrated utility platform 

at an attractive valuation

3 PPC on the path to becoming a leading Clean Utility in 

the SEE region

4 Improved business mix with high cash flow visibility 

and value creation 

5 Additional upside from significant synergies with 

PPC’s existing business

6 Credit metrics to comfortably remain within guidance 
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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 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

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, 2022, 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 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.

Disclaimer

http://www.dei.gr/
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dei.gr/en/ppc-group/investor-relations/  

Stay informed on PPC

General contact

email: ir@dei.gr

Phone +30 210 52 93 702

IR team – contact us

Ioannis Stefos

Investor Relations Director

+30 210 52 92 153

i.stefos@dei.gr

Emmanouil Chatzakis

Head of Investor Relations Unit

+30 210 52 35 832

e.hatzakis@dei.gr

IR contacts


