
2017 Programme

On 12 May 2017, the General Meeting approved the introduction of a new, three-year Stock

Option Programme. According to this Programme, the Company’s Board of Directors can grant

option up to 1,000,000 ordinary shares of the Company at a sale price equal to €10.00 per

share. Beneficiaries of the Stock Option Plan are the executive members of the Board of

Directors of the Company, the managers and the employees who have the same rank in

affiliated companies inside and outside Greece and finally a limited number of the other

employees who stand out on a continuous basis for their good performance and have a high

potential for advancement.

The vesting period of the stock options that were granted in 2017 and those will be granted in

2018 and 2019 shall be three years. Therefore, the relevant option rights shall become mature in

December of 2019, 2020 and 2021 respectively, provided that the beneficiaries are still

employees of the Group. After the completion of the three-year vesting period, the final option

rights number, which the beneficiaries will be entitled to exercise, shall be determined by the

Board of Directors, within the first four months of 2020, 2021 and 2022 respectively and shall

depend:

a) by 50% on the average three year Return on Average Capital Employed (ROACE)

compared to the target of each year period and

b) by 50% on the overall performance of the Company's common share compared to the

average overall performance of the shares of the predefined international cement producing

companies.

The Beneficiaries shall be entitled to exercise their stock option rights, either in whole or in part,

within the first five working days of each month, paying the Company the relevant amounts

until the expiration date of their stock options, i.e. until December of the third year after these

stock options have been vested.

The options granted under the 2017 Programme have been accounted for in terms of the

requirements of IFRS 2 “Share based payments”.

The number of Share Options that were granted during 2017 was 263,680.

The fair value of the options granted in 2017 was €6.6 per option, determined using the Binomial

Method and the Monte Carlo Simulation valuation model. The significant inputs used in the

aforementioned methodologies were the share price at grant date of €25.8, the employee

forfeiture rate 4.5%, the volatility of the share price estimated at 42.82%, the dividend yield of

0.9% and the yield of the 1 year EURIBOR rate of -0.127%.

On 31 December 2017 the number of the cancelled share options that were granted during

2017 is 5,570.
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