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Formed in 2018 - Athens, Nicosia and London.
Launched The Manifold Files in 2020.
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“The End of Lignite”

Five parts, ~ 28.000 words Ano 1o povonwAio tnc AEH ctov aviaywviouo

Exktoc ano meplfadhovTikd emApLa Kol MAEOV OIKOVOR LKA agupgopn, 1 AyVITLKD

NAEKTpOTIOpaywWyn Eival Kal KAt akopa: To Pacikd Yéco pe 1o omoio n AEH béomofe o
ayopd evépyelag, pe MoAAES KaTtnyopieg va tn ouvodelouv yia kKataypnon autng tng 8
Published in Inside Story _'_.;-r_.:';. EVOWEL TWV aAAaywv oTny ayc pA KALTNG HElWONG TG ertip |:|cil1:: Twv ALyv (TIKGDY
povddwy oTnv mapaywyn, N Kuplapyn Beon nepvasl otadlakd otov IOLWTLKG TOUEQ, O
(G R) va anavinBei eav oL efayyehieg nepi eAsvBepou avtaywviopol Ba woyvoouy 1 Ba kKot

KEVO ypaupa

The Manifold, Justyna Piszczatowska

Part of cross-border
investigation w/ Justyna
Piszczatowska in Poland

Supported by
JournalismFund.eu



What was so interesting

about Greece’s lignite?

I Audaypappa 4: Iuvolukr TeAwkn Katavaiwon Kavoipwy (TFC) otnv EAAGSa, 1990 kal 2016

(Zdvoho=14.5Mtoe) 1990

* Some of the most polluting plants in the
EU (Agios Dimitrios, Kardia)

* Held by a state monopoly (Public Power
Corporation — PPC/AEH)

B Ayvityg W Netpéhano Quo. Aépo WANE W Hextpuopog

* National po[icy of exception from EU Fuel Consumption in Greece, 1990 and 2016

climate goals Lignite: 17% (1990) - 28% (2016)

Renewables: 7% (1990) - 8% (2016)

* Cross-party Support Source: IENE.gr

* Policy guided by Greece’s creditors (EU -
ECB- IMF) and affected by bailout
agreements

* Part of a non-diverse energy mix




EPEYNA: TO' TENCE TOY NINITH, MEPIBEANON, KAIMATIKH ANNATH, EPEYNA

ITtoAspaida V: To akaveivo otepavi e
AEH

Crav amodpaoi GTNKE N KOTQGKEUN PI0G UTEpGUYpovnS AbpiTikng povabag orov ehhnviks Boppd, To
EVEpYELKD PEAAOY TNE ¥uwpag mpofiaypapdTav SiopopeTikd. Efuspa, To @apawvikd Epyo kooToug £1,4
Bug. hnowdZeL Trv ohokAfpwor Tou, ahhd o GTOKOS TG CLKOVOUILKIG PUUGLISTITTAS TOU PaiveTa
QVEQIKTOS. EVL TIapaTsivel T e5apTnon g EAhabag amo tov huyvitr. Mo onowov bev eBeAoTwpholics,
WOTOHOD, T MPOpVROTa auTod Tou abiefobou fray opaTd, mpw aopa EKIVIOEL N KOTOoKEUN TG
povabac.

Xpovog oipvaan: 280

Discussed Since 2003

650 MW

~ €1,5 billion
Still under construction

Planned to close in 2028(!)

“Ptolemaida V: The PPC’s Crown of Thorns” — August 30, 2019



The Politics of Ptolemaida V

10 Ministers of Energy/Development
7 Prime Ministers

9 Governments

6 Companies

7 CEOs of the PPC

Proposed in 2003
Licensed in 2007
Auctioned on 2011

Funding issues resolved in 2012
[KFW and PPC own funds]

Auction sealed in 2013

Construction started in 2015

Proponents of the project claimed until 2019 that Capacity Mechanisms would
balance the cost of construction and CO2 emission rights.
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The Manifold  nronuizav
Bl T XopoaxtnpioTikd MroAspaidag V Movabsg I'Irwn &Eopz\fmv
B Mkt 1oy Mt B860.0 2 i Y
4 KaBapn icyds, 100% gpoprio Mite 8157 (20121 I'I=p|l-|-|wr' oupoonc I"'\:\lzg aiBag W
5 BaBpdg amédaang, 100% poptic - 41,5% . (2013) Mepihnwn cvpBoone Mohzuaidas WV
5 Kodapn woxlc, 50% popTio Mie 302 . (2013) Mepihnwn cupBaanc Mrohzpaibac W
7 Bodpog amadoans, 50% poptio - 28.5% . (2013) Nepiknwn oupBeganc I=;
3 KdagTog emivduans, cupRarikd Tipnpa EUR 1.382.634.137,82 AEH A E. (2013) Mepihnwn oupBaons Mrokspaibog W
MEIGW
Emmzg Bamaveg hamoupyiag & cuviianang fywaTEaTH 523 Energy Brainpool {2015) Economic Analysis of & all's Lignite Power Plants Offered for Sale
£ung IoRlog

KopakTnpioTikg Arywitn

Katurepn Szppoydves lkavdtnTa kg 534
TuvTeAEoTA ExmmopTrew COZ2 tCO2T) 120,78
Kdamag hiyvitn EURIG) 285
Kaorog hiyvim EURM 15,75
EMToKIo Av oyt T
Avahuory ¥prpaTopp oy
“Erog {npepohoyiakc) 20119 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
“Etog hamoupyiag 0 1 2 2 4 5 [} T a2 9 10 11 12 13
1. Kdorog Eméviuong EUR 1.358.634.133 o o o o o o o o o o v} 0 o
‘Ecoba
Dpzg Aamoupyiag, 100% popric h 6.800 6.800 6.800 6.800 6.800 6.800 6.800 6.800 6.800 6.800 6.800 6.800 6.800
Tipeg hamoupyias, 50% goprio h 400 400 400 400 400 400 400 400 400 400 400 400 400
Mapayuyr] HAsxmpopod Myvhe 4.307.240 4.307.240 4.307.240 4.307.240 4.307.240 4.307.240 4.307.240 4.307.240 4.307.240 4.307.240 4.307.240 4.307.240 4.307.240
Ap0IB NAZKTOTTRpayyTIS EURMWHh 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75,00 75,00 75,00 75,00 75,00 75,00
2.0 Ecofa nhsxTpomapaywymc ELR 323.043.000 323.043.000 323.043.000 323.043.000 323.043.000 323.043.000 323.043.000 323.043.000 323.043.000 323.043.000 323.043.000 323.043.000 323.043.000
Al EUR/MW 55.000 55.000 55.000 B55.000 B85.000 B85.000 B85.000 B85.000 B85.000 B85.000 B55.000 B85.000 B85.000
2.B Eoola AAl EUR 42.800.000 42.800.000 42.800.000 42.800.000 42.800.000 42.800.000 42.800.000 42.800.000 42.800.000 42.800.000 42.800.000 42.800.000 42.800.000
2. Eivoho ecoBuwy (2.0+2.B) EUR 365.943.000 365.943.000 365.943.000 365.943.000 365.943.000 365.943.000 365.943.000 365.943.000 365.943.000 365.943.000 365.943.000 365.943.000 365.943.000
‘Etoba
Komavahwon hrywitn povadag Mt 701 701 701 7o 7o Tl T.01 701 T 701 701 701 701
3.a Kéamog hyvim EUR 110.454.072 110.454.072 110.454.072 110.454.072 110.454.072 110.454.072 110.454.072 110.454.072 110.454.072 110.454.072 110.454.072 110.454.072 110.454.072
Exrroumzg COZ povadag Mt 452 452 452 452 452 452 452 452 452 452 4,52 4,52 4,52
Tipf] CO EURM 25,00 25,00 25,00 25,00 25,00 25,00 25,00 25,00 25,00 25,00 25,00 25,00 25,00
2B Koomog sxmopmin CO2 EUR 113.066.521 113.066.521 113.066.531 113.066.531 113.066.531 113.066.521 113.066.521 113.066.531 113.0668.521 113.068.521 113.068.521 113.066.531 113.068.521
2.y Memoupyia & Zuvtonan EUR 34.518.000 34.512.000 24.518.000 24.512.000 24.512.000 34.518.000 34.512.000 34.512.000 24.512.000 34.512.000 34.512.000 34.518.000 34.518.000
3. Tivoho e£0Buwv (3.a+3 B+iy) EUR 258.043.603 258.043.603 258.043.603 258.043.603 258.043.603 253.043.603 253.048.603 253.043.603 258.043.603 258.043.603 258.048.603 258.048.603 258.048.603
4. Xpnpatopor (2.-1.-3) EUR -1.388.634.138 107.894.307 107.894.387 107.804.387 107.204.307 107.804.307 107.804.307 107.804.387 107.804.387 107.894.287 107.804.387 107.204.307 107.894.387 107.894.307
5. KoBapr Nopoloa Afia EUR -1.388.634.128 100.835.885 Q4230145 B88.073.087 g2.312.119 TEE2T214 71804502 B§7.191.208 B2.785.522 53.687.403 54848040 51.250.851 47.808.402 44772338
= _
Tiur mpoogopdc povdBae (ueTeRANTE kéom)  EURMWR 50,81 50,81 50,81 50,01 50,01 50,01 50,01 50,01 50,01 50,01 50,01 50,81 50,81

i &

Discount Cash Flow Analysis

+ = B pnparoppor ~



“Ptolemaida V — The Halo
of National Energy
Sufficiency”

Kapahev@épng: «MTTOAEMAIAA 5- To pwTocTépavo g
EBviki¢ kat Evepyelakig Endpkelag»

0 Navtehng KapoAeuBepng peoa ano To mpopik Tou oto Facebook A A MErEGOT KEIMENOY
; . MEFEGOX KEIMENO

yapaktnpiZel v «MTOAEMAIAA 5» G TO QUWTOCTEPAVO TNG EBVIKNAG

KQl EVEPYELOKNG ETAPKELAC. ﬁ EKTYNOZH

«TTOAEMAIAA 5 MAIL

TO ®OTOZTEPANO THE EONIKHE KAl DOHNHE ENEPTEIAKHI
EMAPKEIAL

[ e ke 26 ] share |
Tt goprTwon!! [ W Tweet |
ZOpWVE e TA KOTA KaLpoUc npodledyartd, OAeg oL VEEG HovabEeq
mou Katacksbace n AEH Ta TedeuTaia XpoviaATay AGBog eMLAOYES.
Ze avTiBeon pe QuTEG TWY LOLWTWY, MOL KATACKELAZovTav mapdhinia
KOl TIAVTa NTav 0L KOADTEPES eMEVAUTIKES STUADYEC
EUKOAEG TAPATNPACELS TIOU QvanTOCOooVTAL KAl OPEPQ, WS - .
BaBuoToxacTeg avahlosls, i
e Tipopav) oTOXO0 va eEUNNPETNToVY Td GUPPEPOVTA Tou Qua
Aspiou
Av kAToLog TIg Slapdost copapd,
8a BeL WG OTNV KahUTEPN MepinTwon ot avakloels auTtsg,
dev happavouv uTioyLy,
OTL oL EAANveG BuwTteg pn £xovTag Slaypovikd,
KO 1A UTIOXPEWGN OTNY acPdrela TG Tpopodosiag,
emévbuoav aTnv evepysia
€ povo oTOY0 To kKEpBog
Tautédxpova n AEH kaiobvtav YTOXPEQTIKA we TeheuTalo
KataguyLo,

va e§uopakifel kaBe popa e TIg EMEVBUOELS TN, TéAN IenTepppiov

TNV EBVIKNA emidpkela HASKTPLKOD peipaTog Kol TNV aspaield tng ohoKAnpuovovTal oL AEBNTES
Tpopodosiag BlopdZac yia tnv

Eival akngeq oTL pe opolg kabapng kepbogoplag, TnAeBEppavon Apuvtaion

kapa povada tng AEH éev Ba kataokevaZovtav Ta TeAsUTaAl Ypovia
KopoTnvh, MeyahomoAn 5, Katapia Pobou, AMPEpL, NToAspaiba 5,
STIASYBNKAY OAEC,UE KPLTAPLA VO KAAUWOUY TNV LooppoTIia Tow Boppd
pe Tov Noto kat

TNV Sl1acpdiion Tng endpkelag Tpopobooiac,

“According to publications, all
new plants that the PPC has built
over the last years, were wrong
choices.

In contrast with the plants built
by private interests that were
always the best investor options.

Easy remarks presented even
today as deep analyses,
obviously serving the interests
of Natural Gas”.




1998
Greece integrates EU directive on the
F rom liberalization of the energy market

Monopoly 1999

The Regulatory Authority of Energy (RAE) is
TO established
(14 - B ”
Competition 2002

RAE’s proposals to avoid electricity price
manipulation using lignite are rejected

2003

A private company takes the PPC to the EU
Competition Board against its monopoly on
lignite mines

2006
Lignite mine of Vevi auctioned — the
procurement is never finalized

2008
EU Competition Board decides against the
Anoé to povonwaAtlo tTnc AEH otov aviaywviouo PPC - the PPC ap peals
Extog ano nepifaiiovtia emirpia Kat MAE0V OLKOVOULKA aoUHpopr), 1 AyVITLKE
NAEKTpOTapaywyn £ival Kal KatL akopa: To Bagiké péco pe to onoio n AEH 6omols otnv
ayopd EVEPYELAC, UE TIOAAEG KATNyopieg va Tn ouvodelouy yia katdaypnorn autrg tng BEang 2010

Twpa, Evopel Twy ahhaywy oTny ayopd Kal TG Heiwong TNS EMPPonS TWv ALYVITIKLY
v, N Kupiapyn 8£on nepvdsl otablakad otov B TIKG Topéa, OTIou PEVEL

'-.-'r,llliu',-::::r];Eeqivstl-.'ﬂo. e€ayyehiec nepi ehevbepouv avtaywviopol Ba woylcouv i Ba KaTACTOUV Greek CriSiS breaks OUt - the “trOika” Of
KEVO ypdupa. Cl‘editOI‘S COmes in

The Manifold, Justyna Piszczatowska




Greece’s creditors demand: Privatization of 40% of lignite plants
PPC Unionists mobilize

Proposal is replaced with “Small PPC” + Wholesale Electricity Auction [NOME]

Samaras quits — Tsipras elected — Referendum - 3™ bailout agreement [2015]

3" Bailout Agreement Terms

i. NOME auctions

ii. PPC must drop 50% of its clients by 2020 (if not, “Small PPC” comes back)

iii. Privatization of lignite plants (after 2017)
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“Who’s gonna
buy this junk?”

- George Stathakis,
Minister of Energy, April 2018



2016

The PPC loses its appeal against the
EU Competition Board 2008 decision.

Siding with the European
Commission in court are five Greek
private energy companies.

Home > Search form > List of results

:QE‘Larguage of document : ECLI:EV:T:2016:733 Start printing @

AMOGATH TOY FENIKOY AIKAZTHPIOY (mpTo Turua)

g 15n¢ AekepBpiou 2016 (%)

[Keipevo dmmwg Exel BlopBweei pe Sidragn T 10ng loukiou 20171

«ANTOYWVITUOC - Kardypnan Geamodoucac BETEwE - EAMVIKEC ayopég TTRoURBEIRC AlyViTn Kol xovGpIkiC Tpouneeiag
NAEKTRIKAG evEpYEIOg - ATégpacn SIoTCTwyouoa TTapdRacn Tou dppou 86, mopdypageg 1, EK, ot guvBuaoud pe 10
dp8po 82 EK - Xopriynan f Siatripnon o igx0 utrép Snpdciag emiKEIpAoEwWS SIKAapdTwy yIa TNV EXPETAAAEUTT SnudTiwy
KoItaopdrwy Avitn - MpocBiopicpdg Twy ETIHAKWY ayopwv - YTIapEn aviodtnrag £u - YTTOXPEWET CITIOADYOEWE —
Lukmiohoynpévn epmaroolvn - Kardxpnon eEoudiag - AvohoyikanTos

Zmv umoBean T-163/08 RENY,

Anpéola Emixeipnon HAskTpiopou AE (AEH), pe £8pa Ty ABfva (EAMESO), exmpoowolusvn amd tov M. Avéarn
BIknyooo,

Tpoapelyousa

Dominique Ristori @ristori20
Very good dialogue on #energy

The day before the last court
session, Evangelos Mytilineos, a
construction and energy magnate,
owner of three out of five
companies who appeared against
the PPC in court, met with general
secretary of DG Energy,
Dominique Ristori.




The Mechanics
Of Price
Manipulation

In 2017, EU auditors appeared unannounced at the PPC’s headquarters

to conduct an investigation on price manipulation

Lignite + Hydroelectrics: Can be used to manipulate pricing

RAE’s investigation into PPC’s H/E asked for “transparency in how they come into the
system” [2008]

EU asked for a reform of the daily market regulations [2017]

EU Competition 2008 decision and EU Court 2016 ruling against the appeal: “abuse of a
dominant position in the market”

“You can’t swallow lignite without “Water is the lignite of 2019”

water”
- Attributed to “market sources”, 2018

- Marios Andrikopoulos, Head of Legal,
Elpedison




Auctions
February 2019: Failed

Meliti II July 2019: Failed
: u : Fai
Megalopoli III y
Megalopoli IV September 2019: “All lignite plants will close by 2023”

Market representatives reject reform of rules on H/E

8 requests for private natural gas plants are filed to RAE in 2019

“2-3 Companies will survive. The rest will be absorbed”

Even after two failed auctions and an official announcement that Greece will move
away from lignite by 2023, in January 2020 the EU still demands that lignite be
privatized.

The issue of privatizing H/E and fully liberalizing the market, keeps coming back.



1 INTRODUCTION

In response to the emerging evidence that climate change could have a major global impact,
Greece formulated and implemented policies to restrict its greenhouse gas (GHG) emissions since
early 1990s. Greece adopted the 1* National Programme for Climate Change in 1995, in the
context of which a realistic target for Greece that called for the restriction of the overall increase
of three GHG (CO,, N20 and CH,) to 15% £ 3% by 2000 compared to 1990 levels was adopted.

source: In 2002, the 2™ National Programme for Climate Change (2000-2010) was formulated and
Ministry of Environment, approved and included additional policies and measures necessary for Greece to meet its Kyoto
2006 target, 1.e., restricting the increase of six GHG (CO,, N,O, CH,, HFC, PFC and 5F;) emissions to

25% over the time period 2008-2012, compared to base year emissions

37

COMMISSION OF THE EUROPEAN COMMUNITIES

Brussels, 13.12.1995

COM(95) 682 final
3.1 Emerging Energy Trends
The extensive studies'"” carried out by the Commission indicate a range of possible energy
futures. Some of the key messages emerging which may have policy implications for the R

Community are as follows: —ml
- Europe will significantly increase its dependence on imported energy;

- Gas will compete with oil as a leading component of the fuel mix;

- European consumers will become increasingly dependent on 'grid' supplied energy; %g I]{E‘JI’;I'EI%GEYIYJII;(O)%{E%‘;

- There is considerable flexibility as to the final shape of the future fuel-mix. The weight UNION
given to climate change concerns, the effects of technology and the liberalisation of
markets and the fact that some renewables are on the threshold of economic viability
will be the major determining factors.

(Presented by the Commission)




Article 17

The Conference of the Parties shall define the relevant principles, modalities, rules and
guidelines, in particular for verification, reporting and accountability for emissions trading. The
Parties included in Annex B may participate in emissions trading for the purposes of fulfilling
their commitments under Article 3. Any such trading shall be supplemental to domestic actions Source:
for the purpose of meeting quantified emission limitation and reduction commitments under that
icle T 54 Kyoto Protocol, 1997

“If the electricity sector hadn’t been

liberalized early in the 1990s, and hadn’t 2003
Emissions Trading System

actually -particularly on the wholesale side-

) L introduced
introduced competition between
companies, I don’t think we would have 2007
ever persuaded the power companies [not 20-20-20 plan — CO2in
to] forego voluntary agreements”. Greece +30% since 1997

. 2009 & 2018
- John Scowcroft, former Eurelectric ETS Reforms
executive

2016 & 2017

Source: From Kyoto to Paris: An Oral History of the Exceptions for CO2 Emission

Carbon Market (2016) Rights




Source:

Leaked 2012 memo
addressed from the “troika”
to the Greek government

[ -

Public Power Corporation 3 A, for extraction of lignite.

Sale of plants

3. The following plants will be offered for sale to third parties:

(1) “Melit1” (the existing plant), present net capacity 289 MW

(1) “Megalopoli 37, present net capacity 235 MW.

(111) “Amvnteo 17, present net capacity 273 MW.

(1v) “Amynteo 27, present net capacity 273 MW,

Location and characteristics of the plants are presented in Annex I

6. The zale of theze plants will be carried out 1n one or more lots throuch the

Ty L e L ey e T o e e e

1. The Hellenic Republic 1s evaluating various measures for the further liberalisation
of the Greek wholesale electricity generation market, including lignite-fired generation, as alternatives to the measures set out in the
Commission’s August 2009 Decision(1). The aim 1s to increase competition in the Greek wholesale electricity market through

environmentally-sustainable power generation to the benefit of the consumer and achieve the 20-20-20 objective.



From 2018 to July 2019, the PPC is asking the European Commissioner on
Competition for exceptions on Capacity Mechanisms.

The last act of the previous government is to pass a bill unilaterally instituting a
Capacity Mechanism.

- Why didn’t someone, DG
Environment for example,
intervene in all this?

- They don’t like to meddle in
each other’s business.

In conversation with anonymous
source, 2019




3 t}tﬁ(: N,

In Conclusion:

Energy is first and foremost
political reporting.

Revelations are good, but
contextualization is everything.

Energy and climate stories extend
way back in time.

Be ready to bury yourself in heaps
of documents.

P.S.:
People sometimes can read
7000-word investigative stories.
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