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Executive summary
T T e, e

GROUP RESET: REVIEW COMPLETE - MEASURES IMPLEMENTED - RETURN TO PROFITABILITY
IN 2019

GETTING CONSTRUCTION BACK INTO SHAPE
» Decisive action to manage issues and reset international operations
« Safeguards in place to mitigate risks and enable profitability
* Return to profitability in 2019

STRONG PERFORMANCE IN CONCESSIONS, RENEWABLES AND ENVIRONMENT
» Growing traffic volumes in mature and new concessions generate steady cash flow
» Acquisition of additional 6.5% in Attiki Odos further fortifies leading position in concessions
* Renewables increased capacity translates to higher EBITDA

SOLID FOUNDATION FOR ELLAKTOR’S GROWTH
* New BoD and strengthened corporate governance for Group and key subsidiaries
» Key C-Level positions filled with competent executives as part of broader reorganization in progress
» Focus on core businesses and gradually divest from non-core activities
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Progress on immediate measures
T T e, e

ltem Our actions

* Nomination & Remuneration Committee in place

International Corporate _ . . . : .
» Group Compliance Committee integrated into Audit Committee
Governance (“CG”)

* CG reforms supported by external CG consultant

* AKTOR deep dive review supported by specialist advisor
* International operations turnaround in focus: on-site visits by top management

AKTOR deep dive & issue * New AKTOR COO to work closely with regional directors & managers, CLO and CFO

resolution » Revaluation of all projects (stop losses) resulted in project withdrawals (e.g. ISF?)

» Safeguards in tendering and implementation of projects

« Targetis to return to profitability in 2019 and focus on profitability over backlog

Communicate strategy & * Employee town hall meeting by ELLAKTOR new Chairman and CEO

reassure work-force « On-site visits in Greece and abroad

Notes: ISF = Internal Security Forces “ISF” in Qatar
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New appointments: Strengthening management across Group
s T, — D e

Company Division Function Status

Finance Chief Financial Officer (interim) Appointed / Started v
Operations Chief Operating Officer Appointed / Started v
Legal Chief Legal Officer Appointed / Started v
‘ ELLAKTOR Communications Corporate Communications Director Appointed / Started 4
IT Chief Information Officer Hired / Starts Jan-19 v
HR Chief HR Officer Hired / Starts Jan-19 v

Risk Chief Risk Officer Ongoing
Chief Executive Chief Executive Officer Appointed / Started v
Operations Chief Operating Officer Appointed / Started v
‘ AKTOR Finance Chief Financial Officer Appointed / Started v
Legal Chief Legal Officer Appointed / Started v
Operations Commercial Manager Hired / Starts Dec-18 v

Extensive market search for suitable candidates
Interviews for other roles on-going
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Business update by segment
T T e, e

+/- % vs 9M2017

Revenues EBITDA  * Review and reset of international operations expected to turn around performance
€m €m
7 . Execute on existing backlog, with strong focus on cash flow & profitability
gﬂ . 9M2018 performance impacted by deep dive issue identification
_ 1,091  (99) . . . .
Construction (1%)  (724%) Exited Internal Security Force (ISF) Camp (Qatar), now disclosed as held for sale
. Revenue growth driven by increased traffic volumes, particularly Attiki Odos (~+5% traffic)
t . Acquisition of additional 6.5% stake in Attiki Odos in November 2018, bringing ELLAKTOR total
stake to ¢.66%
i 180 107 . Profitability impacted by one-off provision for withholding tax receivable (€10m)
Concessions +10%  (2%) y imp y p 9

m t t . Renegotiated Cyprus contract allowing processing of up to additional 120,000 tonnes p.a.
G &
63 23

. Resulted in net reversal of €4.2m provision

Environment 1506 +447%

/ . 289MW installed capacity
)Fl\)l_ t t . Additional 202MW underway (to be operational by end 2019)

. . 0 o . . .

SemanEbies +gf% +2373;/0 Capacity Factor of 26.9% vs 24.3% in 9M2017 (improved wind conditions)
. Smart Park:

t o Development of the 2"d phase (additional 15,000sqm), with funding secured
Eil o Signed lease agreement for about 50% of the additional area
Real Estate (25% ) +722% . Cambas project successfully navigating the regulatory process 4
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Evolution of Group P&L Items (IFRS —in €m)

Revenues EBIT
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Consolidated P&L (IFRS —in €m)
T L, T e, e e

€m 9M2017 9M2018 A(%) ° Revenues increased by 1.4% mainly in Concessions and
Renewables
Revenues 1,362.8 1,381.6 1.4% _ o
. Group results impacted by the following items:
EBITDA 125.4 59.8 (52.3%) o  Construction losses of €150m that include:
Margin (%) 9.2% 4.3% o Provision for ISF (Qatar) exit deal?® of €18.9m
EBIT 47.6 (16.8)  (135.3%) o Losses due to Romanian JV partners
_ obligations of €28.9m
Margin (%) 3.5% (1.2%) . i .
o  Associate impairment? of €8.9m (PBT level)
Profits / (Loss) from associates ) (12.5) n.m. o Losses of €46.6m for projects in Romania due
Profit/ (Loss) before tax (1.5) (77.4) A f[o profitability reasses“sment and criteria
_ imposed by IFRS 15 “Revenue from contracts
Margin (%) (0.1%) (5.6%) with customers”
Profit / (Loss) after tax before minorities (27.5) (102.8) (273.2%) o Concessions
- . : . )
Net Profit / (Loss) after minorities (46.5) (125.3) (169.5%) © Provision for withholding tax receivable® €10m

o Environment
eps’ (0.3) (0.7)  (169.5%) o Non-recurring revenues? of €5.8m
o Profit from net provision reversal? of €4.2m

Notes:
1. Weighted average number of shares: 172,431,279 (9M2018 and 9M2017)
2. Already included in 6M results
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Revenue and EBITDA bridge (€m)

8 0.1 1,382
16 3 ,
1.363 - —_ [ 0.1)
(8)
Revenues 9M2017  Construction Concessions Environment Renewables Real Estate Other Revenues 9M2018

Beginning mPositive delta Negative delta ®mEnding
Includes €141.1m of losses

Includes €4.2m from provision
reversal for operations in Cyprus?
and non-recurring revenue of €5.8m

125 Provisions for withholding
tax receivable! €10m

19 7 1
]
] ®
(87) )
EBITDA 9M2017 Construction Concessions Environment Renewables Real Estate Other

Note: Beginning m Positive delta Negative delta ® Ending 9M2018
1. Details on previous page

2. Recurring EBITDA refers to recurring EBITDA from steady businesses, (Excludes Construction, includes Concessions, Environment and Renewables, adjusted for non-recurring items)
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Consolidated balance sheet
e B R~ i S T

€m Dec 2017 ~ 9M2018 A (%) - Financial assets at fair value (previously disclosed available for

Intangible Assets 627.3 590.0 (6.0%) sale) reached €50.1m from €48.9m

Property, plant and equipment 510.2 513.8 0.7%

Financial Assets at fair value * 48.9 50.1 25% ° Financial assets at amortised cost (previously disclosed as held

Financial Assets at amortized cost* 80.8 80.6 (0.3%) to maturity) remained stable (€80.6m)

State financial contribution * 277.9 280.7 1.0%

Receivables * 1,028.4 989 2 3.8%) ° State financial contribution refers to the operating subsidy for

Assets held for sale * 13.5 91.9 583.4% Moreas (€240.0m) against Moreas debt repayments and

Other non-current Assets 364.5 346.8 (4.9%) availability payments for EPADYM (waste PPP of €40m)

Other current Assets 42.9 35.4 (17.6%)

Cash (incl. restricted cash) 556.5 446.1 (19.8%) ° Total receivables (short-term and long-term) decreased to
Total Assets 3,550.8 3,424.5 (3.6%) €989.2m vs €1,028.4m mainly due to reclassification of ISF
Total Debt 1,386.6 1,300.6 (6.2%) project

Liabilities related to assets held for sale - 123.2 n.m.

. Assets held for sale and Liabilities related to assets held for

Otnenshoreierm Liabilities e s (2.8%) sale relate to the reclassification of ISF project post exit deal
Other long-term Liabilities 406.7 401.4 (1.3%)
Total Liabilities 2,690.6 2,697.7 0.3%

Shareholders Equity 860.2 726.8 (15.5%)

Shareholders Equity (ex. minorities) 634.7 505.5 (20.4%)

Note:

1. Includes both current and non-current assets
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Consolidated cash flows
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€m 9M2017 9M2018 A%) ° Investment cash outflows amounted to 43.6m (vs outflows
i . of €37.1 m in 9M2017) and include:
CFs from Operating Activities 28.5 .7) (106.0%)
o €27m (investment) as time deposits over 3 months
CFs from Investment Activities (37.1) (43.6) (17.4%)
o Capex of c. €39m
CFs from Financing Activities (48.1) (87.1) (81.2%) ) Construction c. €4m
Change in cash & cash equivalent (56.8) (132.4)  (133.4%) - Concessions c. €2m
Cash equivalents at start of period 496.4 510.1 2.8% - Environment c. €2m
Currency translation differences (2.6) 0.2 106.1% - Renewables c. €29m
) - Real Estate c. €1m
Cash of Assets available for sale - (4.2) n.m.
. Cash outflows from financing activities amounted to
Cash equivalents at end of period * 437.1 373.6 (14.5%) €87.1m and include:
o Mainly repayment of loans
o Outflow of €25.1m from dividend distribution to
minority shareholders, mainly Attiki Odos (c.€21.9m)
Note:
1. Does not Include restricted cash, bonds held to maturity, mutual funds and time deposits over 3 months
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Net debt by sector
T T e, e

. Total L. Total BOT
. Concessions . Real Attiki Total
Construction Recourse Environment Renewables Estate Other Corporate Odos Moreas Non- e
30/9/2018 (€m) (ex. BOT) Recourse
Short-term Debt 91.9 1.1 3.4 28.5 3.7 1.0 129.6 23.4 18.4 41.9 1715
Long-term Debt 39.8 188.1 13.8 179.5 224 202.6 646.3 25.8 457.1 482.9 1,129.1
Total Debt 131.7 189.2 17.2 208.0 26.0 203.6 775.9 49.2 475.5 524.7 1,300.6
Cash 98.4 34.7 41.3 3.9 1.0 15 180.9 174.3 18.4 192.7 373.6
Time deposits over 3 months - 2.0 - - - - 2.0 25.0 - 25.0 27.0
Restricted Cash 10.2 1.2 1.2 18.1 6.6 0.1 37.5 14.2 20.9 35.1 72.5
Bonds held to maturity - 115 - - - - 115 69.0 - 69.0 80.6
Mutual Funds - 4.9 1.9 - - - 6.8 - - - 6.8
Total Cash + Liquid Assets 108.6 54.4 44.4 22.0 7.6 1.7 238.7 282.6 39.3 321.8 560.5
Net debt attributable to Assets held 557 ; ; ; _ . 557 i : ; 557
for sale (ISF)
Total net Debt / (Cash)* 78.8 134.8 (27.2) 186.1 18.4  202.0 592.9 (233.3) 436.2 202.9 795.8
. Concessions . Real Leics Attiki LIl Total
Construction Recourse Environment Renewables Estate Other Corporate Odos Moreas Non- Group
31/12/2017 (€m) (ex. BOT) Recourse
Short-term Debt 137.5 0.8 2.7 20.3 9.6 1.0 171.9 26.5 12.7 39.1 211.0
Long-term Debt 58.6 192.3 15.3 169.1 19.4  215.0 669.6 37.5 468.5 506.0 1,175.6
Total Debt 196.1 193.0 18.0 189.4 29.0 216.0 841.5 64.0 481.1 545.1 1,386.6
Cash 187.6 49.6 28.0 2.2 3.5 0.9 271.8 194.4 44.0 238.3 510.1
Restricted Cash 12.0 - - 135 6.8 0.1 325 13.9 - 13.9 46.3
Bonds held to maturity - 11.5 - - - - 11.5 69.2 - 69.2 80.8
Mutual Funds - 4.9 4.6 1.5 - - 11.1 - - - 11.1
Total Cash + Liquid Assets 199.6 66.1 32.6 17.2 10.3 1.0 326.8 277.5 44.0 321.5 648.3
Total net Debt / (Cash)* (3.5) 127.0 (14.5) 172.2 18.6 214.9 514.7 (213.5) 437.1 223.6 738.3

Notes:
1. As of 30/09/2018 includes Net Debt of €55.7m of ISF Camp in Qatar (currently reported under assets held for sale)
2. € 240m of State Financial Contribution for Moreas will support future Moreas debt repayments
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Corporate Net Debt increased to €593m mostly due to reduced cash at Construction
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Segmental analysis of 9M2018 vs 9M2017 results (€m)

Revenues

oM2018/
9M2017

EBITDA

o9M2018 /
9M2017

EBIT

9M2018 /
9M2017

Profit / (Loss)
after tax?!

9M2018/
9M2017

Note:
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Group

1,382 /1,363
1%

60 /125
(52%)

(17) /48
(135%)

(103) / (28)
(273%)

Before minorities

1.
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Construction

1,091/1,098
(1%)

(99) / (12)
(724%)

(114) / (30)
(283%)

(132) / (46)
(184%)

Concessions

180/ 164
+10%

107 / 109
(2%)

61 /62
(3%)

24 [ 29
(18%)

Environment

63 /60
+5%

2314
+447%

18/0
n.m.

14/ (2)
+964%

- '/\
1\

Renewables

43135
+21%

33/26
+27%

23/18
+30%

11/8
+37%

Real Estate

5/5
(2%)

2/1
+72%

1/0
679%

/7
+46%

000

Other

0/0
n.m.

®)/(2)
(120%)

(5)/(3)
(95%)

(18) / (15)
(23%)

11



Moving Forward
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+ Management committed to reforms as approved by the shareholders at the 2018 AGM

+ Corporate Governance remains atop priority

« ELLAKTOR is better positioned to operate efficiently across all segments and geographies
* Construction reset to return to profitability

* Concessions, Renewables and Environment remain pillars of value creation

* Future focus will be on further Group structure optimization, de-risking and profitability

12
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Disclaimer
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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.
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Contact detalls

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.,

GR 145 64 Nea Kifissia,
Greece Athens

TEL.: +30 210 8185000
FAX : +30 210 8185001
e-mail: info@ellaktor.com
website: www.ellaktor.com
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