
  



  

Formed in 2018 - Athens, Nicosia and London.
Launched The Manifold Files in 2020.



  

“The End of Lignite”

● Five parts, ~ 28.000 words

● Published in Inside Story 
(GR)

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

● Supported by 
JournalismFund.eu



  

What was so interesting 
about Greece’s lignite?

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

* Held by a state monopoly (Public Power 
Corporation – PPC/ΔΕΗ)

* National policy of exception from EU 
climate goals

* Cross-party support

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

* Part of a non-diverse energy mix

Fuel Consumption in Greece, 1990 and 2016

Lignite: 17% (1990) - 28% (2016)
Renewables: 7% (1990) - 8% (2016)

Source: IENE.gr



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

Discussed Since 2003

650 MW

~ €1,5 billion

Still under construction

Planned to close in 2028(!)



  

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.



  
Discount Cash Flow Analysis



  

“Ptolemaida V – The Halo 
of National Energy 
Sufficiency”

“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”.



  

From
Monopoly
To
“Competition”

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

1999
The Regulatory Authority of Energy (RAE) is 
established

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 
PPC – the PPC appeals

2010
Greek crisis breaks out – the “troika” of 
creditors comes in



  

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 - 3rd bailout agreement [2015]

3rd 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.

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”
- Attributed to “market sources”, 2018

“Water is the lignite of 2019”
- Marios Andrikopoulos, Head of Legal, 
Elpedison



  

Auctions

Meliti II
Megalopoli III
Megalopoli IV

February 2019: Failed

July 2019: Failed

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.



  

Source:
Ministry of Environment, 

2006



  

Source:
Kyoto Protocol, 1997

“If the electricity sector hadn’t been 
liberalized early in the 1990s, and hadn’t 
actually -particularly on the wholesale side- 
introduced competition between 
companies, I don’t think we would have 
ever persuaded the power companies [not 
to] forego voluntary agreements”.

- John Scowcroft, former Eurelectric 
executive

Source: From Kyoto to Paris: An Oral History of the 
Carbon Market (2016)

2003
Emissions Trading System 
introduced

2007
20-20-20 plan – CO2 in 
Greece +30% since 1997

2009 & 2018
ETS Reforms

2016 & 2017
Exceptions for CO2 Emission 
Rights



  

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



  

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



  

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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