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Shareholders’ Structure 

  

Hiotis Family 90.00% 

Other Shareholders 10.00% 

  
  

Source: The Company. 
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    Current Status and Former Business Profile 
 

� Plexaco, a well known flexible PVC hoses manufacturer in Greece and internationally, suffered a short-term 
lack of liquidity at the end of 2011, which subsequently led the Company to postpone wages and salaries to its 
employees. In March 2012, Plexaco was forced to cease operations of its production plant, after 30 years, fol-
lowing a petition for employment interruption made by its workforce in accordance with Greek law. Since that 
date, Plexaco’s production plant remains idle, whereas the management contemplates a plan of entering the 
Greek bankruptcy code and arranging settlements with regard to its creditors. 

� Plexaco S.A. is an Industrial and Commercial Societe Anonyme, which was formed in September 1998, via the 
merger of Intergroup S.A. and Plexaco Industrial Co. (established in 1981). Plexaco S.A. is not publicly traded 
company. 

� The Company’s historical activities are described as follows: 

(i) Production and trading of flexible reinforced PVC hoses, (ii) Production and trading of PVC compounds, (iii) 
Trading of related items (imports) with exclusive representation agreements for the Greek market, and (iv) Sale 
of know-how for the production of PVC reinforced hoses. 

� Up to year 2012, Plexaco utilized a well established family of products, namely Plexaflex, Plexaflat, Plexasteel 
and Plexavyl, which had offered solutions to a variety of business sectors, such as agricultural, industrial, con-
struction, mining, marine and home utility. All four brand names referred to specialized flexible PVC reinforced 
hoses and had been developed by Plexaco, enjoying strong demand in the domestic and the international mar-
kets. With its R&D department, Plexaco had managed to develop its own know how in the production of special-
ized flexible hoses. 
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    Production Plant and Distribution Network – Historic Reference 

 

� Plexaco’s production plant is located in Voiotia County, Greece. Prior to the closure of the production plant, 
Plexaco’s distribution network had been well organized in both Greece and international markets. In the domes-
tic market, Plexaco co-operated with major distributors and retail stores across the country or representatives. 
In the international markets, the Company traded with large wholesale centers. 

� Up to the year 2011, Plexaco was considered one of the leading European manufacturers of flexible PVC hos-
es, due to its product range and market presence. Export sales accounted for 75% of turnover. Plexaco’s ex-
tensive product range included potable water certified flexible PVC hoses, non PVC flexible hoses for food and 
alcohol industries, low temperature resistance hoses, etc. 

 

 

Important Note:   
 

Information contained herein is based on data obtained from recognized statistical services, issue reports 
or communications, or other sources, believed to be reliable. However, such information has not been veri-
fied by VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, 
estimates, and statements nonfactual in nature expressed in its research represent VRS’s judgment as of 
the date of its reports, are subject to change without notice and are provided in good faith and without legal 
responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions, 
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall 
constitute an offer to sell or a solicitation of an offer to buy any shares, warrants, convertible securities or 
options of “covered companies” by no means. 

 



 2 

 

 

 

 

 
 
 

 

 

  Plexaco S.A.   [Private and Non-listed Company]   
 

   Business Sector: Flexible PVC Hoses Manufacturing 
 

 

Geographic Markets – Historic Reference 

Plexaco had been generating sales to the following geographic markets: 
 

 
EUROPE 
AUSTRIA 
BELGIUM 
BULGARIA 
CROATIA 
CYPRUS 

CZECH REPUBLIC 
DENMARK 
ESTONIA 
FINLAND 
FRANCE 
FYROM 

GERMANY 
HOLLAND 
IRELAND 
ITALY 
LATVIA 

LITHUANIA 
MALTA 

MOLDAVIA 
NORWAY 
POLAND 

PORTUGAL 
ROMANIA 
RUSSIA 
SERBIA 
SPAIN 

SWEDEN 
SWITZERLAND 

TURKEY 
U.K. 

UKRAINE 
 

 
AMERICAS 
MEXICO 
U.S.A. 

COSTA RICA 
TRINIDAD 

 
AUSTRALIA – NEW ZEALAND 

AUSTRALIA 
NEW ZEALAND 

 
MIDDLE EAST & ASIA 

CHINA 
ISRAEL 
JORDAN 
KUWAIT 
LEBANON 
MALAYSIA 

PHILIPPINES 
QATAR 

S. ARABIA 
SINGAPORE 

SYRIA 
THAILAND 
U.A.E. 

 
AFRICA 
EGYPT 

MOROCCO 
NIGERIA 

SOUTH AFRICA 
SUDAN 
TUNIS 

 
 

Source: The Company’s Management. 
 

 

Management’s Proposal 
 

� The management seeks strategic investor which would consider acquiring a majority stake and in partnership 
with the existing shareholders turning around the Company’s fortunes. Strategic investor should be an industry 
related player with knowledge of the Company’s market and ability to generate synergies and added value. 
Capital needed to commence operations of the production plant and sale of final products is estimated at EUR 2 
million. The Company had built an especially strong brand name up to 2012, which according to the manage-
ment it would be feasible to revive it and achieve domestic and most importantly international sales in key geo-
graphic markets. According to the management, there is continuous interest from former clients for Plexaco’s 
flexible hoses products once the plant resumes operations. 
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DISCLOSURE STATEMENT (1) 

 

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations 
and value-related advisory services to local and international business entities and / or communities. VRS services include valua-
tions of intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity re-
search to its institutional and retail clients / subscribers. 
VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act 
as an underwriter for any type of securities. 
VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions. 
The sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive 
little research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to 
the “covered companies.” 
VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed 
to solicit prospective “covered companies” for research coverage by VRS and are not allowed to accept any fees or other consid-
eration from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securi-
ties, or options of companies they cover for VRS. 
Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “cov-
ered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible 
securities or options of “covered companies” by no means. 
To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance 
procedures, which are also applied internationally. Among other things, fees from “covered companies” are due and payable prior 
to the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process 
and the final equity analysis report. 
Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or 
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any 
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its 
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good 
faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions, 
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to 
sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means. 

 

DISCLOSURE CHECKLIST 

 

Covered Company Bloomberg Reuters Stock Price Date Disclosure 

PLEXACO S.A. Non-listed Non-listed -- May – June 2013 2, 3, 4 

 

1. VRS has acted as financial consultant for the covered company within the past 24 months. 
2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification. 
3. VRS has changed the contents of the initially sent report, with respect to: factual changes have been made. 
4. VRS has received compensation from the covered company for the preparation of this research report. 
5. VRS produces research reports for this company on systematic basis. 
6. VRS produces research reports for this company on demand basis. 
7. VRS has produced a research report for this company within the past 12 months. 
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DISCLOSURE STATEMENT (2) 

 

The current research report as well as other statements that VRS may proceed with may include future statements, regarding the 
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about 
the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”, 
“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future or 
hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions. 

 

VALUATION & RESEARCH SPECIALISTS (VRS) caution that forward-looking statements are subject to numerous assumptions, 
risks and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS 
assumes no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those 
anticipated in forward-looking statements and future results could differ materially from historical performance. 

 

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following fac-
tors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1) 
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or indus-
try conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products 
or services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital im-
provement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) the 
extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of intel-
lectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or en-
forcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the 
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and 
retain highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legisla-
tion and, generally, the tax position of the covered company. 

 

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS 

 

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the Euro-
pean Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the 
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant clarifica-
tions with regard to the legal obligations of equity analysts. VRS analysts are certified by the Hellenic Capital Markets Committee. 
The latter may request from VRS analysts to justify their views and conclusions with regard to this research report. 

 

ANALYST CERTIFICATION 

 

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and 
the securities of the issuer. In addition, the undersigned lead analyst(s) has not and will not receive any compensation for provid-
ing a specific recommendation or view in this research report. 
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