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This presentation has been prepared by ELLAKTOR S.A. (the“Company”).

The information contained in this presentation has not been independently verified and no representation or warranty, express or implied,

is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions

contained herein. None of the Company, shareholders or any of their respective affiliates, advisers or representatives shall have any liability

whatsoever (other than for willful misconduct or gross negligence) for any loss howsoever arising from any use of this document or its

contents or otherwise arising in connection with this document.

Unless otherwise stated, all financials contained herein are stated in accordance with International Financial Reporting Standards (‘IFRS’).

This presentation does not constitute an offer or invitation to purchase or subscribe for any shares and neither it or any part of it shall form

the basis of ,or be relied upon in connection with, any contract or commitment whatsoever.

The information included in this presentation maybe subject to updating, completion, revision and amendment and such information may

change materially. No person is under any obligation to update or keep current the information contained in the presentation and any

opinions expressed in relation thereof are subject to change without notices. This presentation is subject to any future announcement so

material information made by the Company in accordance with law.

This presentation does not constitute a recommendation regarding the securities of the Company.

This presentation also contains forward-looking statements, which include comments with respect to our objectives and strategies, and the

results of our operations and our business, considering environment and risk conditions.

However, by their nature, these forward-looking statements involve numerous assumptions, uncertainties and opportunities, both general

and specific. The risk exists that these statements may not be fulfilled. We caution readers of this presentation not to place undue reliance

on these forward-looking statements as a number of factors could cause future Group results to differ materially from these targets.

Forward looking statements may be influenced in particular by factors as the effects of competition in the areas in which we operate, and

changes in economic, political, regulatory and technological conditions. We caution that the foregoing list is not exhaustive.

When relying on forward-looking statements to make decisions, investors should carefully consider the aforementioned factors as well as

other uncertainties and events.

Disclaimer
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Transaction summary
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� Scale: Broader set of business opportunities and improved financing

� Enhanced upside for EL.TECH. ANEMOS: New routes to growth for EL.TECH. ANEMOS, beyond its current business plan

� Simplification of Group structure and capital allocation

� Synergies: Financial and operational synergies

� Liquidity: Overall improvement in Group liquidity

Strategic rationale

� Transaction: Merger by absorption of EL.TECH. ANEMOS SA (“EL.TECH. ANEMOS”) into ELLAKTOR SA (“ELLAKTOR”)

� Exchange ratio: EL.TECH. ANEMOS shareholders receive 1.270 new ELLAKTOR shares for every one share held

� Premium: The exchange ratio implies a premium of 8.9% to EL.TECH. ANEMOS closing share price as at Dec. 28th 2018 

� Conditions precedent: Subject to shareholder approval from EGMs of both companies; customary licencing, regulatory and 

existing financing approvals

� Timeline: Envisaged for execution by end of 1H 2019

� Management structure: Combined entity to benefit from continuity of leadership team

Parameters



Pre-transaction

Group structure pre & post transaction
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Cs

64.5%

100%

Post-transaction

EL.TECH. ANEMOS will be merged into ELLAKTOR, thus becoming one single listed entity



Benefits to shareholders
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� Leadership in Greek infrastructure

� Simpler Group structure

� Increased liquidity / free float

� Synergies realisation

� Enhanced cash flows

� More robust capital structure

� Capital allocation flexibility

� Bigger balance sheet for growth

� Upside beyond current potential 

� Benefits from synergies

� Increased share liquidity / free float

� Diversification of cash flows

� EL.TECH. ANEMOS business intact

� Benefits from ELLAKTOR global footprint

ELLAKTOR shareholders EL.TECH. ANEMOS shareholders



Equity story
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Leader in Greek infrastructure

� Combined entity is set to benefit from ELLAKTOR’s positive, long-term business outlook for the broader infrastructure sector globally

� The merger strengthens ELLAKTOR’s infrastructure platform 

� The merger will create a larger entity

� The trading liquidity is expected to improve

� Combination opens new routes to growth for EL.TECH. ANEMOS, beyond its current business plan

� Enhanced scale may result in improved access to capital and expanded set of opportunities relative to the standalone prospects of either company

� Flexibility to allocate capital across segments / projects that offer attractive risk-adjusted returns

� There are already significant inter-relations between the two companies

� Clear path to synergies from finance costs, administrative costs and tax benefits (impact straight to bottom line)

� The combined entity would benefit from continuity of leadership team, with no change to management as a result of the Transaction, which should 

minimize integration risk and disruption to the business

Increased scale and liquidity

Increased growth optionality due to size

Capital allocation flexibility

Strengthened capital structure

Simplified Group structure
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� Larger balance sheet would expand investment capacity and create prospects for growth

� Potential cost of capital improvements related to the differential between segments

Continuity of leadership team
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� The combined entity’s enhanced cash flow would increase liquidity available to the Group and provide potential to enhance future capital returns

Enhanced cash flow profile3
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Shareholding structure pre & post merger
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ELLAKTOR 
shareholders 

(current)

Pre-merger Post-merger

64,5%

35,5%

Other 
shareholders

82,6%

17,4%

EL.TECH. ANEMOS
shareholders

ELLAKTOR

Merged entity



Indicative timeline
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28-Dec ‘18 1H’2019

1Q’ 19 – 1H’19

Key work-streams

Notes

1 Draft Merger Agreement

2 Balance Sheets

3 General Commercial Registry 

4 HCMC = Hellenic Capital Markets Commission

Transaction de facto 
finalised 

(following approvals)

Board of Directors 

approval of DMA1, 
Merger B/S2 and

Board Report

Announcement of the 

Merger by Absorption 
process

1. Draft Merger Agreement drafting

2. Satisfaction of Conditions Precedent

3. Merger B/S delivered

4. Fairness Opinion delivered

1

2

3

4

Expected Approval of 

the Merger by 
Shareholder General 

Meetings (“GM”)

Approval by the

Ministry of Economy, 
Development and 

Tourism, and
GCR3 and HCMC4

Listing of new shares

AGM



Contact details

Antony Hadjioannou

Interim Group CFO

e-mail: ahadjioannou@ellaktor.com

Stergios Pitoskas 

Investor Relations

e-mail: spitoskas@ellaktor.com

ELLAKTOR S.A. 

25 Ermou St.,

Nea Kifissia, GR 145 64 

Athens, Greece 

TEL.: +30 210 8185000

FAX : +30 210 8185001

e-mail: info@ellaktor.com

website: www.ellaktor.com


