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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 (in negligence or otherwise) 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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ELLAKTOR’s evolution into a leading diversified infrastructure player

3

Repositioning towards a stable, cash generative toll road concession 

focused business

2

Phase 3: further diversification into high growth verticals, namely Concessions, RES 
and Environment  

Origins of ELLAKTOR1

3

First concession 

project signed

19961950s

Establishment of 

AKTOR construction 

business

Entry into 

environment 

segment

Signed 3 of 5 major concessions 

awarded in Greece

Entry into 

Renewable 

Energy Segment 

(‘RES’)

2008

2001 2003 2019

Acquired additional 6.5% 

stake in Attiki Odos

(increasing total stake to 

65.75%)

2018

Acquired remaining stake in 

previously listed RES 

business (achieving 100% 

ownership)

Signed the 40+10 

year Alimos

Marina 

concession

2020

Growth 

Pillars



ELLAKTOR at a glance 

4

Activity 

Key 

highlights

Ownership

Real Estate

Developer and operator of 

shopping centres in Greece

• Operator of the largest 

Retail Park in Greece

• Significant land bank

55.5% 

Construction

Construction of infrastructure, 

public, and private projects 

internationally

• 70 years of expertise 

with unique experience 

and know how 

• €2bn of backlog

100% 

Concessions

Operation of concession 

projects in Greece from 

design through to 

maintenance

• Pioneered first 

concessions in Greece

• Holder of 5 of 7 key toll 

roads in Greece

100% 

Renewables

Operation of renewable wind 

farms throughout Greece

• 491MW, 24 wind parks, 

1 small hydro and 1 

solar PV

• Total planned capacity 

of 579MW by 2021E

100% 

Environment

Environmental services and 

waste management across 7 

countries in Europe

• Market leader in Greece  

• 36 total reference 

facilities / projects

94.4% 

Visible, predictable, long term cash flows from well invested portfolio of critical infrastructure



Fully developed portfolio of critical infrastructure assets

51Refers to Concessions, RES and Environment only, as at 31.03.2020

Significant investment over the last 2 decades, establishing a high quality asset base with c. €1.9bn asset value1

Lamia

Korinthos

Tripoli

Sparta

Kalamata

Rion-

Aegio

Larissa

Athens

Thessaloniki

Antirion

39.1

28.8

9.0

1.2

9.9

88.2

48.2

6.4

90.0

5.0

174.8

2.0

76.8

Alexandroupoli

Legend

Attiki Odos ring road

Rion-Antirrion bridge

Moreas motorway

Aegean motorway

Olympia Odos

Alimos Marina

Car park (min 20% stake)

Wind (Operating)

Small-hydro (operating)

Wind (Under Construction)

Solar PV (operating)

“Modern high-speed highway 

connecting Athens and the 

key western port of Patra”

“One of the worlds longest 

multi-span cable bridges 

connecting one of Greece's’ 

most important regions, the 

Peloponnese”

“Backbone of the Greek 

motorway system, linking 

Athens with Thessaloniki”

“Construction and 

operation of first waste 

management PPP in 

Greece”

“Kassidiaris I & II – 90MW 

capacity wind farms outfitted 

with high quality equipment”

“State of the art ring road, 

forming an integral part of 

everyday life in the greater 

Athens area”

x4

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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Developments and Measures in Response to Covid-19

7

 Greek GDP is expected to decrease by approximately 8% in 2020, and to grow by 7% in 2021, mainly due to:

o Unprecedented policy response to address Covid-19, at both the Greek and European level

o Successful management of the healthcare crisis with early closures of schools, retails shops and

lockdown measures

o The economy is showing signs of rebounding as of early May 2020, following the lift of full lockdown

 c. €60 billion of emergency funds in response to the pandemic and in order to support the economy, through

the Greek state, banks and the EU Recovery Fund. These break down as follows:

o €20 - €24 billion of Greek state support to the economy

o €8 billion of bank loan facilities that will be mobilized by the Greek State measures

o €32 billion attributable to Greece from the EU Recovery fund of €750 billion (c.17% of GDP)
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Executive Summary

9

 EBITDA at €50.5m in Q1’20, compared to -€3.2m in Q4’19 (excluding non-recurring losses in international PV projects of €66.8m

in Q4’2019), and €61.6m in Q1’19, posting a reduction of 18%, or €11m

 All segments’ EBITDA improved versus the previous quarter of Q4’19, despite the impact from Covid-19 which impacted the

Group and our Concessions and Real Estate segments in particular

 EBITDA margin improved further in Q1’20 to 22.5% which is the highest of the last 5 quarters

 Cash and Cash Equivalents at the end of March 2020 remained largely stable at €294m versus €298m at the end of 2019

 Net Debt as at 31.03.2020 stood at €1,089m, with a Net Debt to EBITDA* ratio of 5.4x

 The Group’s transformation is progressing:

 Diversifying the Concessions portfolio, with the Alimos Marina concession,

 RES is proceeding with its ambitious expansion program,

 Environment is well positioned to capitalize on upcoming growth opportunities,

 Real Estate is carrying out the real estate development for the Alimos Marina and proceeding with the preparation

needed for Cambas Park

 The restructuring of the Construction segment is proceeding

*Annualized EBITDA, calculated as 4x Q1’20 EBITDA



Business update by segment

• 491 MW installed capacity as of 31.03.2020, of which 196MW in trial operation. Additional 88 MW to be
constructed, with completion in 2021 (the Government has already extended deadline for the relevant PPAs
by 4 months due to the onset of the Covid-19 pandemic)

• EBITDA at €19.8m in Q1’20 vs €10.6m in Q4’19 (+86%) and €16.3m in Q1’19

• Strong trading by the RES segment with revenues and EBITDA growing at 17% and 22% respectively, mainly
due to increased installed capacity

Construction

Real Estate

Concessions

RES

Revenues 
Q1’20
Δ yoy

EBITDA
Q1’20  Q4’19
Δ yoy | qoq
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(52%)

(12%)

+17%

+16%

€126m

€50m

€24m

€2m

(128%)

(€1m)

(16%)

€31m

+22%

+79%

€20m

€1m

Environment
€22m €4m

• Revenue increase is mainly attributed to increased completion rate of construction projects and the inclusion
of ASA Recycle as a subsidiary (acquired in May 2019)

• EBITDA at €4.0m in Q1 ’20 vs -€2.3m in Q4’19 (+278%) and €4.4m in Q1’19

• The yoy decrease in EBITDA is mainly attributed to decreased profitability of the construction projects and
increased overheads from full consolidation of ASA Recycle

(€38m)

+103%

€30m

+4%

€11m

+86%

(€2m)

+278%22% (9%)

€1m

+110%

• Revenues declined due to strategic decision to focus on Greece and in Romania and Facilities Management
projects in Qatar, which at March 31 2020 comprise 96% of total backlog. Backlog stands at €2.0 billion,
including projects where AKTOR has been declared preferred bidder

• EBITDA at a marginal loss of €1.2m in Q1’20 vs -€38.2m adjusted for non-recurring losses in international PV
projects in Q4’19 and a €4.3m in Q1’19

• A restructuring plan (Work in Progress), includes rationalization of its cost base, new Group Procurement
Office, further exploitation of its assets as well as pursue discussions for additional potential funding

• Improved traffic performance in January and February was partially offset by government’s imposed
lockdown measures in response to the Covid-19 pandemic. Following the gradual lifting of the lockdown on
May 4th 2020, traffic volumes in Attiki Odos show clear signs of recovery (average 196k vehicles between May
18th and 28th vs average of 61k in April 2020)

• EBITDA at €31.3m in Q1’20 vs €30.4m in Q4’19 (+3%) and at €37.3m in Q1’19

• On May 13th, 2020 AKTOR CONCESSIONS signed the Alimos Marina Concession project for 40+10 years

• Smart Park re-opened on 11.05.2020 following nearly 2 months of temporary closure due to lockdown
measures introduced by the government. Since the reopening on May 11th 2020 performance is also being
gradually restored

• EBITDA at €1.3m vs €0.9m in Q4’19 (+42%) and €0.7m in Q1’19

• Cambas Park: successfully navigating the regulatory process of zoning and building regulations



12.5% -27.4%

Evolution of Group P&L Items (€m)
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358.9
346.2
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-37%

Revenue EBITDA

61.5
50.7

39.0
50.5

82.7

53.0

Q2 19Q1 19 Q3 19 Q4 19 Q1 20

(70.5)

(3.2)

-18%

EBITDA Adjusted EBITDA*

EBIT PAT after minorities

36.6

25.0

14.0

24.5
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2.6

(11.0)

(16.6)

(8.8)
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0

5
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(106.5)

-437%

*Adjusted for non-recurring losses in international PV projects

-13%

>100%

>100%
+92%

17.1% 14.7% 22.5% Margin



22.5%

15.2%

Q1 2020 FY2019

Net Debt to EBITDA and EBITDA Margin (€m)
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898.4

1,273.6

Revenue Q1 2020 x 4

Revenue FY2019

5.4x 5.3x

31.3.2020* 31.12.2020**

1,089

1,028

Net Debt 31.3.2020

Net Debt 31.12.2019

202

194

EBITDA Q1 2020 x 4 *

EBITDA FY2019 **

**

*Annualized 2020 EBITDA calculated as 4 x Q1 2020 EBITDA
**2019 adjusted EBITDA excluding €113m of non-recurring losses related to international PV construction projects

Net Debt to EBITDA

EBITDA Margin

31.12.2019**



Consolidated P&L
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• Group Revenues decreased to €225m (-37.4%) mostly as a result
of decreased revenues in:

o Construction at €126m Q1’20 vs €261m in Q1’19

o Concessions at €50m Q1’20 vs €57m in Q1’19

while in the rest of the segments Revenues increased :

o RES at €24m Q1’20 vs €20m in Q1’19

o Environment at €22m Q1’20 vs €18m in Q1’19

o Real Estate at €1.8m Q1’20 vs €1.6m in Q1’19

• Group EBITDA amounted to €50.5m vs losses of €3.2m adjusted
for non-recurring losses in international PV projects in Q4’19 vs
€61.5m in Q1’19. The decrease is mostly attributed to:

o Construction at -€1.2m vs €4.3m in Q1’19
o Concessions at €31.3m vs €37.3m in Q1’19
o Environment at €4.0m Q1’20 vs €4.4m in Q1’19
while in the rest of the Segments Group EBITDA increased :

o RES at €19.8m Q1’20 vs €16.3m in Q1’19

o Real Estate at €1.3m in Q1’20 vs €0.7m in Q1’19

The yoy delta of EBITDA by €11m is related to lower Gross Profit
by €7m, the higher Administrative Expenses by €2m mainly due
to the restructuring of the Construction and by €2m due to
lower Other Income and other Gain versus Q1’19.

• Group Profit Before Tax at €2.7m in Q1’20 vs € 20.3m in Q1’19

• Group Net Results (before minorities) amounted to -€5.1m vs
€10.1m in Q1’19

€m Q1'20 Q4'19 Q1'19 QoQ (%) YoY (%)

1 Net Sales 224.6 257.4 358.9 (13%) (37%)

2 Cost of Sales (158.7) (266.8) (285.5) (41%) (44%)

3 Gross profit 65.9 (9.4) 73.5 803% (10%)

4 Selling expenses (0.9) (1.5) (1.1) 39% (16%)

5 Administrative expenses (16.2) (24.0) (14.3) 32% 14% 

6 Other income / (losses) 1.8 (35.7) 3.5 105% (49%)

7 EBITDA 50.5 (70.5) 61.6 172% (18%)

8 EBITDA Margin (%) 22% (9%) 17%

9 Depreciation and Amortization (26.0) (27.0) (25.0) (4%) 4% 

10 EBIT 24.5 (97.6) 36.6 125% (33%)

11 EBIT Margin (%) 11% (9%) 10%

12 Profit / (Loss) before tax 2.7 (115.1) 20.3 102% (87%)

13 PBT Margin (%) 1% (10%) 6%

14 Profit / (Loss) after tax (5.1) (101.0) 10.1 95% (151%)

15 Profit / (Loss) after minorities (8.8) (106.5) 2.6 n.m (437%)

16 EPS (0.0) (0.5) 0.0 92% (379%)



Expenses Evolution
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Cost of Goods Sold* (€m) Administrative Expenses* (€m)

Selling Expenses* (€m) Number of Employees (Group excl. JVs)

* Excluding depreciation & amortization
** Reduction in number of employees mainly due to completion of projects in Greece and internationally

286.0
310.0

256.5 266.8

158.7

Q1 19 Q2 19 Q1 20Q3 19 Q4 19

14.3

18.3

15.4

24.4

13.8

2.4

16.2

Q1 20Q1 19 Q3 19Q2 19 Q4 19

Restructuring 
expenses

1.2

0.9

0.5

1.0
0.9

Q1 19 Q2 19 Q1 20Q3 19 Q4 19

5,797 5,828 5,907 5,975
5,538

31.03.202030.09.202030.06.201931.03.2019 31.12.2019

**



Net Sales and EBITDA (€m) 
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EBITDA Q1 2020

(1.2)

50.5

19.8

4.0

Real EstateConcessionsConstruction

31.3

RES

1.3

Environment

(4.6)

Other EBITDA 

Q1 2020

4.3

61.6

37.3

16.3

4.4

Real Estate

0.7

EnvironmentConstruction Concessions OtherRES EBITDA 

Q1 2019

(1.5)

261.1

358.9

57.4

18.4

RESConstruction Concessions

1.6

Environment

20.4

Real Estate

0.1

Other Revenue 

Q1 2019

Net Sales Q1 2019

126.1

224.6

50.3

23.9

22.4

EnvironmentConstruction Concessions

0.1

RES

1.8

Real Estate Other Revenue 

Q1 2020

Net Sales Q1 2020

EBITDA Q1 2019



Consolidated balance sheet

*Includes both current and non-current assets 16

• Group’s total Assets were at €3,048m at the end of March
2020 vs €3,056m at the end of 2019, recording a marginal
delta of -0.3%

• Intangible assets include the Concession Right from Attiki
Odos and Moreas and the decrease is due to the
depreciation of the Right

• Total Debt includes €465m of non-recourse debt relating
to Attiki Odos (€14m, which is unchanged from
31.12.2019) and Moreas (€451m vs €458m in 31.12.2019)

• Cash and Liquid Assets at the end of March 2020
remained largely stable at €458m vs €463m at the end of
2019

• Trade and Other Payables decreased by 7.1% to €576m

• Group’s total Equity stood at €524m at the end of March
2020 compared to €533m at the end of 2019, a decrease
of €9m due to losses after tax. Total Equity attributable to
Shareholders was €402m versus €414m at the end of
December 2019

€m 31.03.20 31.12.19 31.03.19 QoQ (%) YoY (%)

1 Intangible assets 467.0     483.1     557.2     (3%) (16%)

2 Property, plant and equipment 628.7     630.8     552.0     (0%) 14% 

3 Financial assets at fair value* 60.4        61.1        43.3        (1%) 39% 

4 Financial assets at amortized cost* 43.5        43.6        43.8        (0%) (1%)

5 State financial contribution* 269.2     274.4     293.1     (2%) (8%)

6 Receivables* 925.0     907.7     882.0     2% 5% 

7 Other non-current assets 254.5     255.7     272.6     (0%) (7%)

8 Other current assets 29.4        30.2        30.2        (2%) (2%)

9 Cash (incl. restricted cash) 369.9     369.0     541.5     0% (32%)

10 Total assets 3,047.7  3,055.6  3,215.7  (0%) (5%)

11 Equity excl. non-controlling interests 402.5     414.1     467.3     (3%) (14%)

12 Non-controlling interests 121.3     118.9     195.6     2% (38%)

13 Total Equity 523.8     533.0     662.9     (2%) (21%)

14 Total Debt 1,546.4  1,491.2  1,437.1  4% 8% 

15  Trade and Other Payables 575.6     619.7     681.2     (7%) (16%)

16  Current income tax liabilities 8.9          3.7          22.5        143% (61%)

17  Dividends Payable 1.7          15.4        8.5          (89%) (80%)

18  Other current Provisions 17.4        16.1        16.0        9% 9% 

19  Derivative Financial instruments 128.6     129.7     126.9     (1%) 1% 

20  Other Non-current liabilities 245.3     247.0     260.4     (1%) (6%)

21  Total Liabilities 2,523.9  2,522.6  2,552.8  0% (1%)

22  Total Equity and Liabilities 3,047.7  3,055.6  3,215.7  (0%) (5%)



Net debt by sector
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31.03.2020 in € m Construction 
Concessions 

Recourse
RES Environment Real Estate Other

Total 

Corporate 

(excl. BOT 

projects)

Attiki Odos Moreas

Total BOT 

Non- 

Recourse

Total Group

1 Short-term Debt 22.2 0.6 28.1 9.8 19.6 1.3 81.6 13.2 13.9 27.1 108.7

2 Long-term Debt 1.3 3.6 290.9 25.3 17.2 661.9 1,000.2 0.3 437.2 437.5 1,437.7

3 Total Debt 23.5 4.2 319.0 35.1 36.9 663.2 1,081.8 13.5 451.1 464.6 1,546.4

4 Cash 41.1 52.7 8.8 30.0 1.2 18.3 152.1 134.5 7.7 142.2 294.3

5 Time deposits over 3 months - - - - - - - 44.4 - 44.4 44.4

6 Restricted Cash 6.6 - 21.3 3.4 8.7 0.1 40.1 14.6 20.9 35.5 75.6

7
Financial Assets at 

amortized cost
- 0.0 - - - - 0.0 43.5 - 43.5 43.5

8 Total Cash + Liquid Assets 47.6 52.7 30.1 33.5 9.9 18.4 192.2 237.0 28.6 265.6 457.8

9 Net Debt/ (Cash) (24.2) (48.6) 288.9 1.7 27.0 644.8 889.6 (223.5) 422.5 199.0 1,088.6

10 Intra-segment funding 157.1 183.0 - - - (340.1) - - - - -

31.12.2019 in € m Construction 
Concessions 

Recourse
RES Environment Real Estate Other

Total 

Corporate 

(excl. BOT 

projects)

Attiki Odos Moreas

Total BOT 

Non- 

Recourse

Total Group

11 Short-term Debt 25.7 0.6 27.9 9.9 19.7 1.3 85.2 13.2 16.3 29.5 114.7

12 Long-term Debt 3.1 3.5 293.9 25.6 17.3 590.7 934.2 0.3 442.0 442.2 1,376.5

13 Total Debt 28.8 4.1 321.8 35.5 37.1 592.0 1,019.4 13.5 458.3 471.8 1,491.2

14 Cash 58.2 23.0 6.7 27.4 2.1 20.9 138.4 142.5 17.4 159.9 298.2

15 Time deposits over 3 months - 50.4 50.4 50.4

16 Restricted Cash 15.1 - 9.6 3.4 6.8 0.1 35.1 14.8 20.9 35.7 70.7

17
Financial Assets at 

amortized cost
- 43.6 - 43.6 43.6

18 Total Cash + Liquid Assets 73.3 23.0 16.3 30.8 9.0 21.0 173.4 251.3 38.3 289.5 463.0

19 Net Debt/ (Cash) (44.5) (18.9) 305.5 4.7 28.1 571.0 846.0 (237.8) 420.0 182.2 1,028.2

20 Intra-segment funding 119.5 182.8 - - - (302.3) - - - - -



Consolidated cash flows
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• Operating cash outflows amounted to €39.0m vs of €54.6m in Q1’19

• Investment cash outflows amounted to outflows of €1.4m vs inflows of

€23.3m in Q1’19 and include the following capex:

• RES €7.6m

• Construction €0.7m

• Concessions €0.1m

• Environment €0.3m

• Real Estate €0.7m

• Cash inflows from financing activities reached €37.8m vs outflows of

€12.6m in Q1’19 and mainly include

• Proceeds from the High Yield Bond tap of €70m and

• Outflows of €13.7m from dividend distribution to minority

shareholders of Attiki Odos

436 400 379
298 294 282

149
111 115

165 163 163

30.06.201931.03.2019

585

458

31.12.201930.09.2019 30.04.2020*31.3.2020

511 494
463 445

Evolution of Cash and Liquid Assets (€m)

*Management accounts

Liquid Assets

Cash and Equivalents

€m Q1'20 Q1'19 Δ (%)

1 Cash and equivalents at start of period 298.2 479.4 (38%)

2 CFs from Operating Activities (39.0) (54.6) 29% 

3 CFs from Investment Activities (1.4) 23.3 (106%)

4 CFs from Financing Activities 37.8 (12.6) 399% 

5 (2.6) (43.9) 94% 

6 Currency translation differences (1.3) 0.9 (247%)

7 294.3 436.4 (33%)

Net increase / (decrease) in cash and 

equivalents

Cash and equivalents at end of period
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Construction Real EstateConcessions RES Other

Revenues

Q12020 / 
Q12019

EBITDA

Q12020 / 
Q12019

EBIT

Q12020 / 
Q12019

Profit / (Loss) 
after tax1

Q12020 / 
Q12019

Segmental analysis of Q1’20 vs Q1’19 results (€m)

1. Before minorities

20

126 / 261

(52%)

(1) / 4

n.m.

(4) / 1

n.m.

(7) / (1) 

(576%)

50 / 57

(12%)

31 / 37

(16%)

16 / 22

(30%)

1 / 6

(80%)

24 / 20

+17%

20 / 16

+22%

15 / 13

+15%

11 / 8

+40%

2 / 2

+16%

1 / 1

+79%

1 / 0

163%

0 / (1)

n.m.

0 / 0

n.m.

(5) / (2)

(137%)

(5) / (2)

(137%)

(11) / 4)

(172%)

225 / 359

(37%)

51 / 62

(18%)

25 / 37

(33%)

(5) / 10 

n.m.

Group

22 / 18

+22%

4 / 4

(9%)

2 / 3

(16%)

1 / 2

(65%)

Environment
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Building projects 

(commercial, 

residential as well 

as industrial)

Airport

buildings

Specialised sports 

facilities,

Heritage projects 

involving 

refurbishment, 

renovation and even 

relocation of entire 

buildings

Parking 

facilities

Electro-mechanical 

projects

Landscaping

Road projects, 

highways and 

motorways, 

including toll gate

Bridges Railroads, stations, 

metro lines and 

subway stations 

Electrical railway 

projects

Tunnelling 

engineering works

Hydraulic systems 

projects

Liquid and solid 

waste disposal 

projects

Dams, ports and 

marinas 

construction 

projects

Fuel Pipeline 

Installation

Natural Gas 

Terminals and 

Networks

Automation and 

SCADA systems 

installations

Communications 

Networks

Industrial 

Installations

Electro-mechanical 

Installations for 

Buildings and 

Sports Facilities

Electro-mechanical 

Installations for 

Tunnels - Roads -

METRO

District Heating 

Networks

Yialo Smart Park, 
Athens

Athens Olympic Sport 
Complex

Cargo Facility, New Doha 
International Airport

Cultural Centre, Lazaristes 
Monastery, Thessaloniki

Parking at 424 Military 
Hospital, Thessaloniki

Quarry Rehabilitation 
Petroupoli, Athens

Athens International 
Airport

Attiki Odos ATHENS METRO LINE 2 
Extension

Construction of Drainage Pipe, 
Athens Ring Road

Egnatia Motorway, 
Metsovo, Panagia

Port Construction 
Atherinolakkos, Crete

Wastewater Treatment Plant, 
Attica, Greece

Egnatia Motorway Arachthos-
Peristeri Bridges

Mechanical Erection Works, 
Hellenic Petroleum, Greece

Maintenance of E/M Installations, 
Athens Ring Road

E/M Installations 
Athens METRO Line

Tunnels Control Room 
Athens Ring Road

ELEFSIS Refinery Upgrade, 
Hellenic Petroleum, Greece

District Heating Transfer 
Pipes, Greece

Electromechanical Installations of 
Kakia Skala Tunnels

Loading Terminals, Hellenic 
Refineries, Greece,

Hellenic Railways Organization Projects 
Kakia Skala Section

Current management strategy is to focus construction activity exclusively on Greece and Romania, and facilities 
management projects in Qatar - Breadth of experience and expertise spanning a wide range of segments
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• Signed new project in Romania, Brasov Simeria Lot 1-3 (€201m)

• Declared preferred bidder in 3 Egnatia Odos projects (€173m)

• Declared preferred bidder in 2 Greek national sewage system
projects (€134m)

Backlog Analysis* (€m)

EBITDA Evolution (€m)

858 843

837 833

267 256

2,006
50

31.12.2019

68 35

2,064

23

31.03.2020

Other international

Greece

Romania

PV

Qatar

* Includes projects under execution, contracts signed from 31/12/2019 onwards, as well as contracts to be signed

4.3

(2.0)

(23.5)

(1.2)

Q1 20

(105.5)

Q4 19Q1 19 Q2 19 Q3 19

-128%

Recent Developments

+99%

• Construction is under a restructuring plan, which is work in
progress, with the main target of :

 rationalization of its cost base,

 introduction of a new Group Procurement Office,

 discussion of additional potential funding and

 further exploitation of its assets

Restructuring Plan

• Completion of the sale of
Hellas Gold’s stake of €7m

• Completion of the new
“Omonia’s Fountain” in
the center of Athens
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Portfolio Overview
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Igoumenitsa
Trikala

Karditsa
Lamia

Korinthos

Tripoli

Sparta

Kalamata

Patra

Gefyra

(Rion – Antirrion Bridge)

Olympia Odos
(Athens – Korinthos - Patra Highway)

Moreas
(Korinthos – Tripoli – Kalamata 

Highway)

Attiki Odos

(Athens Ring  Road)

Aegio

Kozani Operation of Motorways
Motor Services Stations & Car 

Parking Stations

Larissa

Ioannina

Athens

Thessaloniki

Car Park Stations
17.0%

65.8%71.7%

22.2%22.0%

Aegean Motorway
(Maliakos – Klidi Highway)

In operation 

• In full operation 
• Minimum Stake 20%

Alimos Marina

• Largest marina in Southeast Europe
• 40 + 10 year concession

• In full operation since 2004
• €0.7bn contract price
• End of concession Dec. 2039

• In full operation since Sept. 2017
• €1.34bn contract price after restructuring
• End of concession Aug. 2038

• In full operation since Dec. 2016
• €0.85bn contract price
• End of concession Mar. 2038

• In full operation since 2000
• €1.2bn contract price
• End of concession Sept. 2024

• In full operation since Sept. 2017
• €1.01bn contract price
• End of concession Mar. 2038
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Portfolio Diversification - Alimos Marina Contract SignedEBITDA Evolution (€m)

38.0

43.3 43.5

30.3 31.3

Q3 19 Q1 20Q1 19 Q4 19Q2 19

-18%

Attiki Odos Traffic Evolution in 2020 and Covid-19 Impact

0.0

0.1

0.2

0.3

0.4

0.5

0.6

0.7

0.8

0.9

1.0

-50

-20

-80

-40

-30

-70

10

-60

-76%

-25%

5%

1

2% 4%

2

-65%

3%

3

5%

4 5 156

6%

7 21

9%1%

-72%

-18%

9

-8%

11 14

-57%

12 138 10

2%

20

-77%

16 18

-73% -73%

17

-44%

19

-35%
-27%

22

Δ% from 2019

Week

• At 1,100 berths Alimos Marina is the 
largest marina in Southeast Europe

• 40+10 year brownfield concession 
project

• Its strategic location as part of the 
Athens urban area and its extended 
land zone make it an important 
trade location

CONCCESION CONTRACT SIGNED ON MAY 13TH

FINANCING SIGNED ON MAY 15TH

Jan-May Traffic: -28%

1 2 3

1 Closure of schools, courthouses, restaurants

Major Milestones

2 Full lockdown implemented

3 Partial lifting of lockdown

+4%

0%



Prospects

27
AKTOR CONCESSIONS has been preselected / qualified for all major concessions projects

Tendered Project Status

Egnatia Odos
• Preselected
• Due to Covid-19 Tender submission was further extended to October 2020

• Preselected
• Ongoing process for promoting designs / environmental licensing
• Phase B expected in 2021

Northern Crete Road 
Axis

Kalamata-Rizomilos
Motorway PPP

• Preselected

Chania Scools PPP • Preselected in Phase A of the tender

Salamina Submerged 
Tunnel

• Competitive dialogue phase in progress
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RES Portfolio Overview
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• 2nd largest wind energy producer in Greece1 following significant capacity build out over the last decade with limited capex remaining

• 24 wind farms, 1 small hydro and 1 photovoltaic project in operation with an installed capacity of c. 491MW as at 31.03.2020, with 579MW due to be 
operational by 2021  

• 20 year Power Purchase Agreements (PPAs) with guaranteed offtake from the market operator 

• 18.8 year weighted average portfolio life remaining 

• Low maintenance assets, generating EBITDA margins in excess of 70%

Sizeable renewables portfolio on attractive fixed tariff agreements

272 278

29

Fixed
Feed in tariff

Fixed
Feed in premium

Fixed
Feed in premium

via auction

89 98 70

€93/MWh average fixed tariff across the portfolio
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• 491 MW installed capacity as of 31.03.2019, of which 196MW in trial
operation

• During Q1’20, 401 MW contributed to revenue and cash flow
• Remaining 90MW were connected at end of Q1’20

• Additional 88 MW to be constructed, with completion in 2021 (the
Government has already extended deadline for the relevant PPAs by 4
months due to the onset of the Covid-19 pandemic)

• Significant improvement of EBITDA mainly due to increased installed
capacity

• Capacity factor of 30.1% vs 35.1% in Q1’19

• Availability at 98% vs 97.3% in Q1’19

• Average PPA life at 31.03.2020 stands at years 18.8 years

Total RES capacity with operating permits (MW)

EBITDA Evolution (€m)

16.4

10.2

12.9

10.6

19.8

Q4 19Q1 19 Q2 19 Q3 19 Q1 20

+21%

RES KPIs

FY17 – FY19 average: 112

O
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n
an

ci
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217

27.1%

97.2%

169

296

FY’19

202

25.3%

98.2%

135

246

FY’17

213

26.9%

98.2%

153

282

FY’18

55
87

118
150

171 171
208 208

241
289

401

579

55
32 29 26 15

38 34 22

85 71
107 111

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020-
2021E

MW Capacity Capex

+78%

60

30.1%

98.0%

49

401

Q1’20

Capacity1 (MW)

Capacity Factor

Availability

Revenues/MW (€k)2

EBITDA/MW (€k)2

OCF/MW (€k)3
Notes:
1. Weighted average installed capacity 
2. Revenue and EBITDA / MW based on weighted average operating capacity
3. OCF/MW defined as Operating cash flow per weighted average installed MW; Operating cash flow defined as EBITDA – cash taxes – changes in working capital – interest expense paid
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Major waste management services contracts Existing landfill biogas power plants

Mechanical biogas treatment (MBT) plant, residual landfill & transfer 
Stations – Kozani, Greece (Ownership 100%)
• 120kta capacity
• 1st integrated waste management facility in Greece
• Design, financing, construction & 25yr operation
• Operations commenced in 2017

MBT plant & residual landfill – Larnaca, Cyprus 
(Ownership 100%)
• 190kta capacity
• Only operational waste management plant in Cyprus
• Design, construction & 10yr operation
• Operations commenced in 2010                             

Hospital waste incinerator – Athens, Greece (Ownership 70%)
• 12kta nominal capacity 
• Design, construction & 15 yr operation
• Operations commenced in 2007

MBT plant – Attica, Greece (Ownership 70%)
• 240kta capacity
• 9yr operation
• Operations commenced in 2010. Currently operating under a short 

term extension scheme pursuing an 18-24 months additional 
contract

MBT plant – Osnabruck, Germany (Ownership 100%)
• 105kta capacity
• 17yr operation
• Operations commenced in 2006

Cogeneration plant – Attica, Greece (Ownership 50%)
• 25MW installed capacity across 2 stations
• One of the largest cogeneration plants worldwide and the largest 

in Europe
• Utilization of thermal energy from the adjacent leachate treatment 

plant

Cogeneration plant – Salonica, Greece (Ownership 100%)
• 5MW installed capacity 
• Electrical energy production

• 1st landfill biogas project 
completed in May 2014

• 1st landfill biogas project under 
construction

• Larnaca Plant (190 kta)
• Significant growth opportunities

• Waste Management Project of Sofia

• Awarded 2 Waste turnkey 
Management projects

• Total capacity 190kta

• Awarded the 1st Waste Management 
project

• Total capacity 41Ktpa

• Company headquarters
• Market leader
• Significant growth opportunities

• Patented technology 
through German subsidiaries 
(biological treatment)

International footprint
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EBITDA Evolution (€m)

4.4

2.2 2.3

(2.2)

4.0

Q4 19Q1 19 Q2 19 Q3 19 Q1 20

-8% • Medium to long term tenure in waste management contracts together with
favorable PPA framework for landfill biogas W-t-E application allow for recurring
flows

• Prospects appear strong as Greece needs to urgently proceed with new
infrastructure in order to comply with national and EU waste management
legislation as well as utilize the available EU funding within a very tight time
frame

• Investments to be launched in the next 5-year period are expected to reach €2b
for the treatment of approximately 4mn tons of municipal waste

• COVID-19 impact has been limited as regards Environment operations while all
necessary measures to secure personnel safety together with unimpeded
continuance of operations have been undertaken

Key metrics (tonnage & MWh in thousands) evolution Revenue breakdown per sub-sector (€m)

+278%

219 208 204 202

50

359

480

621

759

155

FY’16 FY’17 FY’18 Q1’20FY’19
MWh Tonnage

44 48
57 57

13

21 20
19 19

44

11
13 11

Q1’20FY’16

109

FY’17

5

FY’18 FY’19

4

79

89 87

22

Environment Construction Waste ManagementRES
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Real Estate highlights
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EBITDA Evolution (€m)

0.7

0.0

0.9 0.9

1.3

Q2 19Q1 19 Q3 19 Q4 19 Q1 20

+79%

• REDS was appointed to manage the real estate development of the Alimos Marina
and the offices of former Pegasus Publishing

• In the first 4 months of full operation, after Smart Park’s expansion of ~15.000m2
was completed, i.e. before the measures adopted to fight Covid-19 were
launched, the number of visitors to Smart Park rose by 23.5% and the sales of its
outlets by 33.0%. Since re-opening on May 11th, figures are moving back in track.

• For the rest of 2020, Smart Park will have a double competitive advantage:

• its open air design makes it a safer destination than other enclosed malls and

• it will operate on every Sunday** until Oct 31.

• As Cambas Park is expected to acquire Town Planning Permission within the next
months, REDS is preparing for the project’s next stages.

Smart Park Performance Other

1.06

1.32 1.36

1.65

1.04

1.52 1.51 1.56

2.24

1.77

0.29 0.29 0.29
0.35 0.39

Q1 19 Q2 19 Q3 19 Q4 19 Q1 20

Footfall (m visitors) Rent income* (€m) Utility charges (€m)

* *except Sunday 16/8*March 2020 rent income is calculated at 60% due to Covid-19 measures applied. 

+110%
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P&L by segment
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Q1 2020 in €m Construction Concessions RES Environment Real Estate Other Elimin. Total
1 Gross Sales 129.5 50.4 23.9 22.4 1.8 0.1 (3.5) 224.6
2 Cost of Sales (125.6) (17.2) (3.7) (16.1) (0.2) (0.1) 4.2 (158.7)
3 Gross profit 4.0 33.2 20.2 6.2 1.6 (0.1) 0.7 65.9
4 Selling expenses - (0.3) - (0.6) - - - (0.9)
5 Administrative expenses (5.7) (2.6) (0.4) (1.8) (0.5) (5.6) 0.3 (16.2)
6 Other income & Other gain/(losses) 0.5 1.0 (0.0) 0.2 0.2 1.1 (1.0) 1.8
7 EBITDA (1.2) 31.3 19.8 4.0 1.3 (4.6) 0.0 50.5

8 Depreciation & Amortization (2.8) (15.7) (5.0) (2.0) (0.5) (0.1) - (26.0)
9 EBIT (4.0) 15.6 14.8 2.1 0.8 (4.7) 0.0 24.5

10 Income from dividends - - - - - - - -
11 Share of profit/(loss) from associates 0.0 (1.2) - (0.0) - - - (1.2)
12 Financial income (net) (2.3) (9.1) (2.6) 0.2 (0.5) (6.1) - (20.5)
13 Profit Before Tax (6.3) 5.2 12.1 2.3 0.3 (10.8) 0.0 2.8
14 Income tax (0.9) (4.0) (1.2) (1.4) (0.2) (0.1) - (7.8)
15 Profit After Tax (7.2) 1.2 10.9 0.8 0.1 (10.9) 0.0 (5.1)

Q1 2019 in €m Construction Concessions RES Environment Real Estate Other Elimin. Total

16 Gross Sales 267.0 57.5 20.4 19.2 1.6 0.2 (6.9) 358.9

17 Cost of Sales (257.7) (18.2) (3.5) (12.4) (0.2) (0.3) 6.8 (285.5)

18 Gross profit 9.3 39.3 16.9 6.8 1.4 (0.1) (0.0) 73.5

19 Selling expenses (0.0) (0.3) - (0.7) - - - (1.1)

20 Administrative expenses (7.4) (2.4) (0.6) (1.6) (0.8) (1.9) 0.3 (14.3)

21 Other income & Other gain/(losses) 2.5 0.8 0.0 (0.0) 0.1 0.4 (0.3) 3.5

22 EBITDA 4.3 37.3 16.3 4.4 0.7 (1.5) (0.0) 61.6

23 Depreciation & Amortization (3.3) (15.6) (3.6) (1.9) (0.4) (0.0) - (24.9)

24 EBIT 1.1 21.8 12.7 2.5 0.3 (1.6) (0.0) 36.7

25 Income from dividends - - - - - - - -

26 Share of profit/(loss) from associates - (1.6) - (0.0) - 0.4 - (1.2)

27 Financial income (net) (2.5) (7.4) (2.2) 0.0 (0.4) (2.8) - (15.2)

28 Profit Before Tax (1.4) 12.8 10.5 2.5 (0.1) (4.0) (0.0) 20.3

29 Income tax 0.4 (6.8) (2.7) (0.2) (0.9) (0.0) - (10.2)

30 Profit After Tax (1.1) 6.0 7.8 2.3 (1.0) (4.0) (0.0) 10.1
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Share price performance and shareholder structure 

Shareholder structure (May 2020) 

Share price performance LTM

(June 2019 ~ June 2020)

ELLAKTOR

Construction

ATHEX

Tickers:

1. Reuters ticker: HELr.AT

2. Bloomberg ticker:  ELLAKTOR:GA

ELLAKTOR share weighting on Indices (June 2020)

1.1%

10.2%

0.7%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

ASE General Index Construction Index FTSE Large Cap Index

26.3%

11.8%

18.4%

43.5%

Management Team

Greek Institutional Investors

Foreign Institutional Investors

Retail

-80.00%

-60.00%

-40.00%

-20.00%

0.00%

20.00%

40.00%



Contact details

George Poulopoulos
Group CFO
e-mail: gpoulopoulos@ellaktor.com

Michael Tsantilas
Investor Relations Manager
e-mail: mtsantilas@ellaktor.com

Investor Relations Desk
e-mail: ir@ellaktor.com

ELLAKTOR S.A. 
25, Ermou St., 145 64 Nea Kifissia, 
Athens, Greece
Tel. : +30 210 8185000
e-mail: info@ellaktor.com
website: www.ellaktor.com
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