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Disclaimer
We have prepared this document solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract, commitment or action 
whatsoever, with respect to any proposed transaction or otherwise. You and your directors, officers, employees, agents and affiliates must hold this document and any oral information provided in 
connection with this document in strict confidence and may not communicate, reproduce, distribute or disclose it to any other person, or refer to it publicly, in whole or in part at any time except 
with our prior written consent. If you are not the intended recipient of this document, please delete and destroy all copies immediately. 

We have prepared this document and the analyses contained in it based, in part, on certain assumptions and information obtained by the directors, officers, employees, agents, affiliates and/or 
from other sources. We and our affiliates and our and their respective officers, employees and agents expressly disclaim any and all liability which may be based on this document and any errors 
therein or omissions therefrom. Neither we nor any of our affiliates, or our or their respective officers, employees or agents, make any representation or warranty, express or implied, that any 
transaction has been or may be effected on the terms or in the manner stated in this document, or as to the achievement or reasonableness of future projections, management targets, estimates, 
prospects or returns, if any. Any views or terms contained herein are preliminary only, and are based on financial, economic, market and other conditions prevailing as of the date of this document 
and are therefore subject to change. We undertake no obligation or responsibility to update any of the information contained in this document. Past performance does not guarantee or predict 
future performance. 

This document and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative, nor do they 
constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or commit 
capital, or to participate in any trading strategies, and do not constitute legal, regulatory, accounting or tax advice to the recipient. We recommend that the recipient seek independent third party 
legal, regulatory, accounting and tax advice regarding the contents of this document. This document does not constitute and should not be considered as any form of financial opinion or 
recommendation by us or any of our affiliates. 

Notwithstanding anything herein to the contrary, each recipient hereof (and their employees, representatives, and other agents) may disclose to any and all persons, without limitation of any kind 
from the commencement of discussions, the U.S. federal and state income tax treatment and tax structure of the proposed transaction and all materials of any kind (including opinions or other tax 
analyses) that are provided relating to the tax treatment and tax structure. For this purpose, "tax structure" is limited to facts relevant to the U.S. federal and state income tax treatment of the 
proposed transaction and does not include information relating to the identity of the parties, their affiliates, agents or advisors. 

This document is provided by Terna Energy ABETE, you must contact Terna Energy ABETE regarding this document or any of the information contained herein.
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9M 2024 Highlights
• Installed capacity at 1,224MW vs. 1,124MW in 9M2023 and 1,221MW in FY 2023

• Load factor at 29.4% (vs. 28.0% last year)

• Total production increases by 27.3% y-o-y (exc. Kafireas production increases 2.8% y-o-y)

• Revenues and adj.EBITDA of Cont. Ops. increase on higher production (+42.6% and +29.2% y-o-y respectively)

• adj. Net Profit from Cont. Ops at € 52.3m vs. € 36.0m in 9M 2023

• Operating CF from Cont. Ops at € 137.5m

• Capex € 62.9m

• Dividend of € 0.38/sh. (€ 45m in total) paid during 3Q 2024

• Net Debt at € 822m with leverage (net debt/adj.EBITDA) at 4.0x

Portfolio Update

• 67 MW of PV are under construction in Greece, while 129MW of PV abroad and 300MW of PV projects in Greece 

are starting construction with most of them expected to be commissioned gradually at the end 2025

• 27MW of wind and 40MW of BESS in Greece to be commissioned by the end of 2025 

• Total investment for above capacity c.€ 370m.

• Amfilochia hydro pump storage (680MW) construction ongoing according to plan.

• Following the announced agreement between GEK TERNA and Masdar, activities related to third party 

construction and concessions (waste management, e-ticket) vis-a-vie “Non-core assets” based on IFRS 5 provisions 

are classified as activities held for sale
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Operations Overview (1/2)
Installed capacity increases vs. 9M 2023 following full commissioning of Kafireas in 4Q 2023 – 

Extension of 3.5MW in an existing wind park in Greece during 9M 2024
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Operations Overview (2/2)
Increased capacity and slightly improved wind conditions drive generation higher

Group Load Factor Electricity Generation (GWh)
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Group Income Statement 
Following the announced agreement between GEK TERNA and Masdar, the financial results of activities related to third party construction and concessions (waste 
management and e-ticket) based on IFRS 5 provisions are classified as activities held for sale

€ m 9M 2023 9M 2024

Revenue 174.9 249.4

Cost of sales (74.9) (102.5)

Gross profit 100.0 146.9

Administrative & distribution expenses (22.4) (33.3)

Research and development (4.2) (5.0)

Other income, net 7.5 3.3

Operating profit 80.9 111.9

Financial expenses, net (33.6) (45.6)

EBT 47.3 66.3

Income tax expense (12.5) (15.2)

Earnings After tax 34.8 51.1

Discontinued ops (held for sale) 5.9 (35.3)

Net Profit from continued & discontinued ops          40.7 15.8

EBITDA 117.4 151.3

adj. EBITDA(1) 118.3 153.6

adj. Net Profit(1) from continued ops 36.0 52.3

• Revenues increase primarily due to 

increased installed capacity and 

slightly improved wind conditions 

• Other income reduced due to lower 

insurance indemnities

• Net financial expenses increase 

following the increase in gross debt 

on behalf of new projects (i.e. 

Kafireas-related loans)

• Net profit (loss) from activities held 

for sale is related to i) losses from 

operations of held for sale 

segments; and ii) loss from valuation 

of held for sale to fair value

(1) 9M 2024 EBITDA adjustments related to share bonus scheme cost (non-cash) € 2.3m (9M 2023 € 0.9m)
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Cash Flow

Cash flow bridge (Continued Ops)

€ m

248.0
232.4

153.6

8.1
8.0

62.9
11.5
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39.3

45.3 6.4

Cash and
equivalent Dec-23

adj. EBITDA WC change and
other non cash

Taxes Capex Other Investing Net change in
loans

Interest paid Dividend paid Other & Disc. Ops Cash and
equivalent Sep-24
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Group Leverage

Net Debt

€ m

4.0x(1)4.7x4.1xNet Debt/
adj.EBITDA

(1) Continued Ops
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Investors Contacts

Argyris Gkonis - IR Officer

agkonis@terna-energy.com

+30 210 6968499

Investor Relations Desk

ir@terna-energy.com

+30 210 6968457

85, Mesogeion Ave, Athens, 115 26, Greece
T: +30 210 6968000, E: info@terna-energy.com,         www.terna-energy.com 

mailto:info@terna-energy.com
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