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2.0
EUR billion

revenue

475
Thousand tons
volume of sales

100
Countries

products are
shipped

1.8
EUR billion

total exports

Νο.1
Copper tubes

producer in Europe

15
State of the art

production
plants

136
EUR million 

a-EBITDA

European

leading
positions 
in aluminium products

>600 EUR 
million investments

during the
last 10 years

ElvalHalcor at a Glance.
ElvalHalcor is a Greek-based leading global player 
in the non-ferrous metals industry.
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Covid -19 
Response.

Unhindered and Continuous 
operation of all facilities 
throughout the pandemic.

•	 First and utmost priority was the health and safety of our workforce and their families

•	 Immediate reaction activating an emergency response plan that included identification 
	 of risk areas within the companies’ premises and during transport of personnel

•	 Proper mitigating and preventive measures (ie. Obligatory mask use in company 
	 premises) were enforced immediately, even earlier than national measures, 
	 in order to avoid the spread of infections while at work,  

•	 Over 30.000 PCR tests were performed at companies’ expense within 2020 
	 for workforce and partners

•	 Fully paid leave for all personnel on quarantine, either positive cases or close contacts

•	 Special protective measures for vulnerable groups

•	 Extensive remote work for personnel, wherever possible

•	 Measures to mitigate potential supply chain risk were put in place in order to ascertain 
	 business continuity (orders for critical materials placed in advance, alternative suppliers 
	 identified,  increased safety stock for certain materials)

•	 No interruption of regular operation experienced throughout 2020 
	 as well as in projects under construction/commissioning

•	 Total COVID-19 related expenses exceeded 4 million euros in 2020, 
	 including donations and support in medical equipment to various hospitals 
	 and medical centers  

Aluminium

Copper

Τοtal

2.6 M€

1.4 M€

4 M€
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Quantities kTns

Aluminium

Copper

Q1

Q1

80

46

79

43

84

41

67

39

310

170

76

45

67

47

77

42

79

43

299

176

Q2

Q2

2019

2019

2020

2020

Q3

Q3

Q4

Q4

Total

Grand 
Total: 
-0.9%

Total

-4.5%

-2.4%

-16.2%

+7.1%

-7.9%

+2.2%

+18.3%

+9.7%

-3.5%

+3.9%



5

International Focus.
Highly extrovert business model 
with solid presence in more than 
100 countries around the globe 
and revenues generated abroad 
representing over. 

91% 
of total turnover

Group 
turnover 
(FY’20)

Production facilities

6%

6%

61%

9%

9%

6%

3%

America

GreeceThe Netherlands (1) Bulgaria Turkey (1)
1. NedZink B.V. and HC Isitma production facilities are JVs

UK

Other EU

Other Europe
(non EU)

Greece

Asia

Africa 
& Oceania
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Revenue by Segment 
& Market Share.
Aluminium Revenue breakdown (FY 2020)

Aluminium Revenue breakdown (FY 2019)

By Market  (% of tons)

By Market  (% of tons)

By Geographical Segment  (% of €)

By Geographical Segment  (% of €)
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Industrial 
Applications 
16%

Industrial 
Applications 
16%

Rigid 
Packaging 
29%

Rigid 
Packaging 
33%

Other Europe 
8%

Other Europe 
7%

UK 
3%

Greece 
11%

UK 
2%

Greece 
14%

America 
15%

America 
2%

USA 
6%

EU (excl. 
Greece) 
56%

EU (excl. 
Greece) 
60%

89% 
outside 
Greece    

86% 
outside 
Greece    

Asia 
7%

Asia 
6%

Africa 
& oceania 
1%

Africa & oceania 
2%

Building & 
Construction 
11%

Building & 
Construction 
13%

Flexible 
packaging 
22%

Flexible 
packaging 
23%

Transportation 
& Automotive 
22%

Transportation 
& Automotive 
15%
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Revenue by Segment 
& Market Share.
Copper Revenue Breakdown (FY 2020)

Copper Revenue Breakdown (FY 2019)

By Market  (% of tons)

By Market  (% of tons)

By Geographical Segment  (% of €)

By Geographical Segment  (% of €)
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Buildings & 
Construction 
24%

Buildings & 
Construction 
26%

Electronics &
 Electrical 
17%

Electronics &
 Electrical 
16%

America 
5%

America 
5%

Asia 
6%

Asia 
7%

Greece 
5%

Greece 
5%

Other 
Europe 
10%

Other Europe 
11%

UK 
10%

UK 
10%

95% 
outside 
Greece

95% 
outside 
Greece

Africa & Oceania 
3%

Africa & Oceania 
3%

EU (excl. 
Greece) 
61%

EU (excl. 
Greece) 
59%

Industrial 
Applications 
34%

Industrial 
Applications 
33%

Automotive & 
Commercial 
Transportation 
2%

Automotive & 
Commercial 
Transportation 
2%

HVAC 
23%

HVAC 
23%
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Operational 
Highlights.

Completion of 
installation of a 
four-stand tandem 
aluminium hot rolling 
finishing mill.

Increase in Hot-rolled 
capacity to over 800 kTns 
and final product capacity to 

360 kTns.

Order of a 
6-high aluminium 
cold rolling 
mill and a 
lacquering line.

Will increase capacity 
of final products to 

520 kTns 
and especially in products 
with high growth prospects.

Completion 
of New 
rolling mill 
in Sofia Med.

Increasing capacity by

20 kTns 
and improving 
flexibility.
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LME & GAS Prices.

LME Prices

While Gas prices dropping boosting profitability.

2/1/19

€8500

Cu €/t
Al €/t

Zn €/t

€2500

€2800

€7500

€2200

€6500

€1900

€5500
€1600

€4500 €1300

€3500 €1000

Cu Zn Al

2/4/19 2/7/19 2/10/19 2/1/20 2/4/20 2/7/20 2/10/20 2/1/21

TTF - prices

LME prices on the uptrend towards the end of the year.

2/1/20

€/MWh

30

25

20

15

10

5

0

2/2/20 2/3/20 2/4/20 2/5/20 2/6/20 2/7/20 2/8/20 2/9/20 2/10/20 2/11/20 2/12/20 2/1/21 2/2/21
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Financial Highlights FY2020.
FY 2019 FY 2020 2019 vs 2020

-0.7%

€0.03 DPS

-10%

-3%

Revenue: €2,044m

EBITDA: €137m

a-EBITDA: €140m

Revenue: €2,029m Revenue

EBITDA: €122m EBITDA

a-EBITDA: €136m a-EBITDA (1)

1,026 
50%

98 
72%

79 
65%

976 
48%

1,018 
50%

39 
28%

43 
35%

1,053 
52%

97 
69%

87 
64%

43 
31%

49 
36%

Decrease driven 
by decline in sales.

EBITDA negatively driven by the 
downtrend of the metal prices 
and the sales volumes.

Decline following 
the drop in volumes sold.

1. a-EBITDA refers to EBITDA as adopted in the Published Financial Statements.

Aluminium

Copper
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Key 
Figures.

Maintaining 
Solid Financial 
Performance.

Net Income (€m)

Revenue (€m)

Net Debt / a-EBITDA (2) 

EBITDA vs Adjusted EBITDA(1) (€m)

1. Adjusted for aluminium and copper price fluctuations and other non recurring items

2019

2019

2,044

42

30 4.0χ
4.6χ

2019

2019

137

EBITDA Αdjusted EBITDA

140
122 136

2020

2020

2,029

2020

2020

Volume 
(‘000tn)

Net Debt 
(€m)

479

Δ: -0.7%

(0.6x) change

475

566 623
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Deviation analysis in the 
Consolidated Profit before taxes.

Strong Profitability and 
Unhindered Operation 
throughout the pandemic.

So
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2019 Volume 
effect

Volumes:
Al:  Δ- 4%
Cu: Δ+4%

Drop in 
prices, offset 
by improved 
energy costs 
and use of 
scrap. 

Expenses 
for Covid 
at 4 M€

Δ: -2 Μ€ 
impairment 
of idle 
machinery.

Positive effect from the 
reduction of interest rates 
following the refinancing of 
loans, in spite of the increased 
debt due to the investment 
programme needs.

Metal result from 
declining metal prices 
in the international 
markets during the 
first half is negatively 
affecting profitability.

Variable 
Cost, 

Price & 
Mix

Metal 
Result

SG&A Other Financial Share of 
Equity 

accounted 
investees

2020

58 2
2 7

7

3
0 1 39
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Evolution of the 
Consolidated Working Capital.
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Inventory Receivables Payabes Working Capital

470

216

268

418

504

255

319

440

Increase in Working Capital due to increase in 
price of Copper and Revenue increase during 
Q4’20 especially in comparison to Q4’19.

2019

2020

+7%

+19%
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Consolidated 
Cash Flows 2020.

49

26

22

116

11 34

12

122

13

37
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Cash in the 
beginning 
of the year 

(01/01/2020)

Cash at 
the end of 

the year 
(31/12/2020)

EBITDA Interest Working 
Capital

Other 
operational

Investments 
for Capacity 

increase

Other 
Investing 

cash-flows

Financing Dividend

Completion of the 1st phase of the 
investment programme worth 150 
M€ and initiation of the 2nd phase 
total worth 100 M€.

Strong Profitability to fund 
strategic programme.
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Capex 
Evolution(1)

Over 
the peak of the 
investments.

1. Figures for 2016 are not based on audited information but management estimates and adjustments in order to present information on a 
like-for-like comparable basis, as the consolidation perimeter and the composition of the company and the group was much different

Capex Evolution (€m)

2016 2017 2018 2019 2020

55

Αluminium

Copper

92

164

116

46

13

34

20

22

8

41
58

144

94

38

Driven by investment plan in Aluminium segment
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Consolidated 
Debt Maturity.

Source: Consolidated Financial Statements

Total Loans & Borrowings: €615 m Total Loans & Borrowings: €657 m

FY 2019 FY 2020

452 
73%

163 
27%

194 
30%

463 
70%

Long-Term Short-Term

Short-term (<1yr) Between 1 and 2 years Between 2 and 5 years Over 5 years

163

69

240

325

2019

Μ€ 2020

58 46

177194

Increase of Debt with a long-term 
maturity for the financing 
of the investment programme.
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Strategic Priorities.
Capitalizing on market trends and own strengths to accelerate EBITDA growth

A
lu

m
in

iu
m

Situation Overview / Actions Situation Overview / Actions

C
o

pp
er

•	 Currently operating at full capacity allowing for improving 
	 sales/product mix profitability.
•	 New €100m with the aim  to utilize up to 520 thousand tons of the
	 additional hot rolling capacity of the €150m investment. Investment 
	 includes a cold rolling mill and lacquering line.

2020

2020

2023F

2023F

•	 Turnaround of FRP Copper and alloy unit, allowing double-digit growth 
	 rate taking advantage of excess capacity and favourable market dynamics.
•	 High capacity utilization for tube plants and market positioning driving 
	 sales mix profitability.

51%

1. Refers to the main Aluminium FRP plant
2. Refers to Sofia Med’s plant in Bulgaria

Increase Installed Capacity (‘000tn)(1)

+73%

Increase Capacity Utilization(2)

300

520
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Overview of 
Growth Drivers.
The increasing global demand for lighter products in the automotive 
industry, more sustainable packaging solutions and more efficient 
means of electricity/energy transportation constitute the main 
growth drivers for aluminium and copper.

Climate change 
initiatives

Energy 
efficiency

Lighter 
products

So
ur

ce
: I

W
C

C
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Mega trends – 
Sustainable growth. 
Global effort for reduction of plastic pollution is leading 
to increased demand for fully recyclable materials like 
aluminium and copper.

Circular & 
sustainable packaging
Beverage cans, food containers, 
closure caps and aerosol valves.

Sustainable cities 
& substitution
Building envelope, 
multilayer tubes .

Light-weight & 
efficient e-mobility
Automotive, HVAC&R, road, sea and rail 
transportation

Green 
energy
Wind mills, static silos 
and bus ducts.
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Mega trends – 
Sustainable growth. 

Power and signal distribution Autonomous e-mobility

Renewable energy solutions

1. Connectors

Bare and (Sn-Ag) 
plated Cu bus bars 

Windmills, Generators, 
Transformers, distribution 
and control panels

Power Cables / HF Cables

2. Cu bus bars

Copper foil and strips 
with special edges

Copper foil 
and strips

30%
expected growth in 
Copper Strips
refrigeration, electric 
heat pumps and solar 
thermal collectors.
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Share Price Performance 
and Shareholder structure.

Shareholder structure - ElvalHalcor

Share price performance - ElvalHalcor

Shareholder structure – Cenergy Holdings

Share price performance - ElvalHalcor

Free
Float 
8.56%

0.5 0

ElvalHalcor Hellenic Copper & Aluminium S.A. Cenergy Holdings S.A.

Apr. 20 Apr. 20May 20 May 20Jun. 20 Jun. 20Jul. 20 Jul. 20Aug. 20 Aug. 20Sep. 20 Sep. 20Oct. 20 Oct. 20Nov. 20 Nov. 20Dec. 20 Dec. 20Jan. 21 Jan. 21Feb. 21 Feb. 21Mar. 21 Mar. 21

ATHEX Index (rebased) ATHEX Index (rebased) 

1
0.5

1.5

1

2

1.5

2.5

2

3

2.5

3

Free
Float 
18.07%

Viohalco S.A. 
91.44%

Symbol: ELHA
MCap EUR 762 m (as at March 8, 2021)

Num of shares: 375.2m

Symbol: CENER
MCap EUR 396 m (as at March 8, 2021)

Num of shares: 190.1m

Viohalco S.A. 
56.77%

ElvalHalcor 
25.16%
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Appendix.
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PROFIT & LOSS STATEMENT

Amounts in € million 2018 2019 2020

Revenue 2,117.8 2,044.6 2,028.6 

Aluminium Segment 1,079.0 1,026.2 975.8 

Copper Segment 1,038.8 1,018.4 1,052.8 

Cost of Sales (1,950.8) (1,899.5) (1,893.6)

Gross Profit 166.9 145.1 134.9

Gross Profit Margin (%) 7.9% 7.1% 6.6%

Other Income 14.1 11.9 10.8 

Selling and Distribution expenses (22.0) (21.3) (21.4)

Administrative expenses (42.9) (47.8) (54.3)

Other Expenses (9.1) (8.0) (10.3)

Operating profit / (loss) 107.0 80.0 59.6 

Aluminium Segment 77.0 61.1 38.1 

Copper Segment 30.1 18.9 21.5 

Finance Income 0.1 0.2 0.3 

Finance Costs (32.3) (25.6) (25.5)

Dividends 0.0 0.0 0.0 

Net Finance Income / (Costs) (32.2) (25.4) (25.2)

Share of profit/ (loss) of equity-accounted 
investees

1.0 3.5 4.6

Profit/(Loss) Before Income Tax 75.8 58.2 39.0 

Income Tax (11.5) (16.2) (9.5)

Profit/(Loss) from Continued Operations 64.3 41.9 29.5 

RECONCILIATION OF A-EBITDA 
(FINANCIAL STATEMENTS)

Amounts in € million 2018 2019 2020

EBITDA 165.2 137.4 121.6

+ Loss / (Profit) from Metal (23.0) 2.1 9.0

+ Expensesfrom Covid-19 Pandemic - - 4.0

+ Loss / (Profit) from Transactions on Fixed Assets - 0.7 1.3

Adjusted EBITDA 142.1 140.2 136.0

As % of Revenue 6.7% 6.9% 6.7%

EBITDA CALCULATION

Depreciation 60.1 59.3 63.7

Grant Depreciation (2.0) (1.9) (1.8)

EBITDA 165.2 137.4 121.6 

As % of Revenue 7.8% 6.7% 6.0%

Income Statement.

So
ur

ce
: C

o
ns

o
lid

at
ed

 F
in

an
ci

al
 S

ta
te

m
en

ts



25

Balance 
Sheet.
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BALANCE SHEET

Amounts in € million Dec-18 Dec-19 Dec-20

Non-current Assets

 Property, Plant and Equipment 720.6 813.3 851.9

Right of Use assets - 19.3 19.7

Intangible Assets and Goodwill 76.5 80.0 79.5

Investment Property 6.8 6.6 6.3

Investments in  Associates 82.8 85.8 91.7

Other Non-current Assets 8.2 7.4 11.3

Current Assets

Inventories 519.2 470.0 503.8

Trade and Other Receivables 218.3 215.7 254.6

Cash and Cash Equivalents 34.2 48.7 33.8

Other Current Assets 7.9 7.0 5.7

Total Assets 1,674.5 1,753.7 1,858.3

Equity

Share Capital 211.4 211.4 211.4

Other Reserves 281.1 305.3 310.8

Retained Earnings/(Losses) 224.3 230.6 241.8

Non-controlling Interest 13.7 14.0 14.4

Total Equity 730.5 761.3 778.3

Non-current Liabilities

Loans and Borrowings 372.9 440.4 452.7

Financial Lease Obligations 11.5 11.8 10.5

Deferred Tax Liabilities 58.0 58.8 55.4

Other Non Current Liabilities 36.7 36.7 37.1

Current Liabilities

Trade and Other Payables 253.7 267.7 318.5

Loans and Borrowings 191.2 158.6 189.7

Financial Lease Obligations 2.3 3.8 4.0

Other Current Liabilities 17.7 14.6 12.1

Total Liabilities 944.0 992.4 1,080.0

 Total Equity & Liabilities 1,674.5 1,753.7 1858.3

BALANCE SHEET HIGHLIGHTS

 Amounts in € million Dec-18 Dec-19 Dec-20

(i) Working Capital 

 Inventories 519.2 470.0 503.8

Trade and Other Receivables 218.3 215.7 254.6

Trade and Other Payables (253.7) (267.7) (318.5)

  483.8 418.0 439.9

(ii) Net Debt

Loans and Borrowings 564.1 599.0 642.4

Financial Lease Obligations 13.8 15.6 14.5

Cash and Cash Equivalents -34.2 (48.7) (33.8)

  543.7 565.9 623.1

(iii) Other BS Items

Property, Plant and Equipment 720.6 813.3 851.9

Right of Use assets - 19.3 19.7

Investments in Viohalco Associates 82.8 85.8 79.5

Other Assets 99.2 94.0 115.1

Deferred Tax Liabilities -58 (58.8) (55.4)

Other Liabilities -54.3 (51.4) (49.2)

  790.4 909.2 961.6

(i)-(ii)+(iii) Net Asset Value 730.5 761.3 778.3
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Disclaimer.
The information contained in this corporate presentation (CP) has been prepared by ElvalHalcor S.A. (the 
Company).  It is based on historical financial data and other information already publicly disclosed by the Company. 
It also includes information from other sources and third parties. This information has not been independently 
verified and it will not be updated. No representation, warranty or undertaking, 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 and nothing in this CP is, or shall be relied upon as, a promise or representation. 
None of the Company nor any of its shareholders, affiliates, nor their respective employees, officers, directors, 
advisers, representatives or agents shall have any liability whatsoever (in negligence or otherwise, whether direct 
or indirect, in contract, tort or otherwise) for any loss howsoever arising from any use of this presentation or its 
contents or otherwise arising in connection with this presentation. This presentation is not a part to any contract, 
agreement or obligation and cannot be used or construed as such. 

The information and opinions in this CP are provided as at the date hereof and subject to change without notice. It 
is not the intention of the Company to provide, and you may not rely on these materials as providing, a complete 
or comprehensive analysis of the Company’s financial or trading position or prospects. This presentation does 
not constitute investment, legal, accounting, regulatory, taxation or other advice and does not take into account 
your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular needs. You 
are solely responsible for forming your own opinions and conclusions on such matters and for making your own 
independent assessment of the Company. You are solely responsible for seeking independent professional advice 
in relation to the Company. No responsibility or liability is accepted by any person for any of the information or for 
any action taken by you or any of your officers, employees, agents or associates on the basis of such information. 
This CP contains, inter alia, financial information regarding certain aspects of the business of the Company. Such 
information may not have been audited, reviewed or verified by any independent auditing firm. The inclusion 
of such information in the CP should not be regarded as a representation or warranty by the Company, its 
shareholders, affiliates, advisors or representatives or any other person as to the accuracy or completeness of 
such information’s portrayal of the financial condition or results of operations by the Company and should not 
be relied upon when making an investment decision. This presentation includes non-IFRS financial measures and 
other metrics which have not been and may not be subject to a financial audit for any period. Certain information 
in this presentation is based solely on management accounts and estimates of the Company. Certain financial and 
statistical information in this presentation has been subject to rounding off adjustments. 

Forward Looking Statements 
Certain statements in the CP are forward-looking. Such information is given only as of this date and the Company 
is under no obligation to provide any update. By their nature, forward looking statements involve a number of 
risks, uncertainties, assumptions and other factors that are outside the control of the Company and could cause 
actual results or events to differ materially from those expressed or implied by the forward-looking statements 
with respect to the operational and financial results of the Company, its economic condition, its liquidity, 
performance, prospectus and opportunities. Such risks include: 

•	 Competition; 
•	 Legislative and regulatory developments; 
•	 Global macroeconomic and political trends; 
•	 Fluctuations in financial markets conditions; 
•	 Delay or Inability in obtaining approvals from authorities;
•	 Technical developments; 
•	 Litigation; and 
•	 Adverse publicity and news coverage. 

Statements contained in this presentation regarding past trends or activities should not be taken as a 
representation that such trends or activities will continue in the future. Based on the above, no assurance can be 
given that we will be able to reach our targets or that our financial condition or results of operations will not be 
materially different from such information. In addition, even if our results of operations, including our financial 
condition and liquidity and the development of the industry in which we operate, are consistent with the forward-
looking statements contained in this presentation, those results or developments may not be indicative of results 
or developments in subsequent periods. The Company does not undertake any obligation to update or revise 
any forward-looking statements, whether as a result of new information, future events or otherwise. You should 
not place undue reliance on forward-looking statements, which speak only as of the date of this presentation. 
Any industry and market data and relevant forecasts included in this presentation are included for information 
purposes only. Accordingly, undue reliance should not be placed on any of the industry or market data contained 
in this presentation. 

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION OF 
ANY OFFER TO BUY ANY SECURITIES ISSUED BY THE COMPANY NOR SHALL IT OR ANY PART OF IT FORMS 
THE BASIS OF OR BE RELIED ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT TO PURCHASE 
SECURITIES ISSUED BY THE COMPANY.”

By reading or attending this presentation you agree upon complying with the aforementioned conditions 
and limitations. 
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Disclaimer
www.elvalhalcor.com


