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Viohalco delivers strong 2025 results
reflecting continued growth momentum

Financial highlights 2025

€7.2bn €727m €398m €1,496m

€428m

(-1%)
FY24: €434m

CapEx

(+9%) (+20%) (+45%) (-1%)
FY24: €6.6bn FY24: €604m FY24: €274m FY24: €1,513m
Revenue a-EBITDA Profit before tax Net debt
Positive sales Strengthened operating Robust EBITDA growth, Earnings per share of
momentum across performance, a stabilisation in metal EUR 091 (2024: EUR 0.62)
all segments particularly in aluminium, prices and reduced

cables and steel financial expenses

“| VIOHALCO

———  FINANCIAL RESULTS FY 2025 \

- Strategic investments into plant

infrastructure across all segments

- Operational improvements,

capacity expansion, new product
line facilities

- Construction work related

investments in real estate



Consolidated FY 2025
Results

Revenue

CAGR 7.7%

6986 39, 6627 1222

B I I I I

FY 2021  FY 2022 FY 2023  FY 2024 FY 2025

Viohalco's consolidated revenue increased 9%
YoY to EUR 7.2 billion, mainly due to higher sales
volumes and prices.
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in EUR million

a-EBITDA in EUR million

CAGR 14.3%

649
537 604
3 I . l

FY 2021  FY 2022 FY 2023  FY 2024 FY 2025

727

Consolidated adjusted EBITDA grew 20%

YoY to EUR 727 million, reflecting strengthened
operating performance, particularly in aluminium,
cables and steel.

VIOHALCO

PBT in EUR million

CAGR 9.6%

375 398
276 274
.

FY 2021 FY 2022  FY 2023 FY 2024 FY 2025

Consolidated profit before income tax rose 45%
to EUR 398 million, due to robust EBITDA growth,
a stabilisation in metal prices and reduced
financial expenses.



Divisional FY 2025
performance overview

m Industrial division Real estate division

Revenue

EBITDA

a-EBITDA

EBIT

PBT
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Industrial division: a-EBITDA

FY 2025 operating performance:
a-EBITDA (EUR million)

Aluminium Copper Cables
% @ €180m @ €96m @ €246m

+21m| +13% -14m|-13% +63m|+34%

|

FY 2024 Aluminium Copper Cables
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Steel pipes Steel Other
@ €108m @€77m @ €-8m
+14m|+15% +38m| +99% -7m
38 698

Steel pipes Steel Other FY 2025
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Industrial division: CapEx and net debt

Capital expenditure for the period remained stable at EUR 402 million, with  Net debt amounted to EUR 1,348 million, thanks to a combination of strong
key investments focused on capacity expansion, upgrades, and operation- profitability and effective working capital management, and continued
al improvements across all segments. strategic investment across all segments.

CapEx (EUR million) Net debt (EUR million)

Il Netdebt @ Net debt to a-EBITDA

398 402
3.7x 3.0x 3.3x 2.4x 1.9x
317 o o o o o
1,923
254 1,720
1,569
1,378 1,348
FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025
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segment
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Highlights Aluminium segment
at a glance

Revenue for the period grew 1% supported by robust R e = een) Operational Profitability (EUR million)

sales volumes, with positive momentum at both

Bridgnorth Aluminium and Etem Gestamp EBITDA [l a-EBITDA
2,313 2,249 271

Sales volumes reached 430 thousand tons, driven by 2,020

an attractive product mix and improved conversion 1,678 1887 138

prices

160 170
223 95

180
153 159

Adjusted EBITDA grew 13% yedr-on-yedar, reflecting 123
the resilience of the company’s business model and
disciplined execution

Strong demand across rigid and flexible packaging FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2021 FY 2022  FY 2023  FY 2024 FY 2025

and automotive sectors offset weaker conditions in

industrial and general engineering markets CapEx (EUR million)

Capital expenditure of EUR 66 million aimed at en- Bl ElvalHalcor 188

hancing hot rolling infrastructure and foil facilities Bridgnorth
Etem Gestamp

Market conditions expected to remain difficult

in 2026 due to high energy costs and supply con-

straints, but long-term outlook remains positive,

supported by aluminium’s essential role in global

decarbonisation efforts

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025
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Copper
segment



Highlights

Revenue increased by 3% YoY to EUR 1,796 million in
2025, primarily driven by higher average LME copper
prices

Despite challenging macro conditions, sales
volumes increased by 1% YoY, due to strong demand
for copper tubes and bus bars

Adjusted EBITDA decreased by 13% YoY to EUR 96
million, mainly due to elevated energy costs and an
unfavourable shift in the sales mix

Investments during the reporting year amounted
to EUR 30 million, focused on increasing production
flexibility and optimising copper sourcing

Looking ahead, recent capacity expansions and
portfolio diversification are expected to drive reve-
nue growth, supported by disciplined cost, working
capital and debt management
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Copper segment

at a glance

Revenue (EUR million)

1811 1731 1,749 1796
1,564

FY 2021 FY 2022 FY 2023 FY2024 FY 2025

I ElvalHalcor
Sofia Med
Rest Copper

VIOHALCO

Operational Profitability (EUR million)

eBITDA [l a-EBITDA

111

96
94 81 91

107 110
96

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

CapEx (EUR million)

30

27
24

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025
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segment




Highlights

Revenue up by a significant 24% YoY to

EUR 1,443 million, driven by the seamless execution of
submarine and onshore projects, alongside resilient
demand for cables products

Adjusted EBITDA growth of 34% to EUR 246 million
reflects disciplined project execution, high utilisation
rates across all production facilities and a
favourable evolution of the sales mix

A series of new project awards and framework
agreements across different cable applications
secured during 2025

Substantial order backlog of ~ EUR 2.9 billion reflects
robust pipeline

New phase of growth from 2026 following
completion of major expansion programmes, with
medium term outlook supported by planned start of
operations of new U.S. plantin 2027
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Cables segment
at a glance

Revenue (EUR million)

1,443

1,163

991
895

757

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

[ | Projects Products & Other

FY 2025 FY 2024

VIOHALCO

Operational Profitability (EUR million)

EBITDA a-EBITDA 238
1 189
140 246
107
84
183
152
110
90

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

CapEx (EUR million)

232
217

121

71

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025
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Steel pipes




Highlights Steel pipes segment
at a glance

Revenue up 4% YoY to EUR 592 million, Revenue (EUR million) Operational Profitability (EUR million)
supported by solid operational performance

eBiTDA [l a-EBITDA 107
Adjusted EBITDA growth of 15% driven by higher 592 92

. ; . 568 64
production volumes, a more favorable project mix,

and consistently high capacity utilisation

580
457
1 94
Successful execution of complex projects, including 66
BP NEP CCS (UK), Trion offshore (Gulf of Mexico), Sham 225
projects (Italy), and offshore pipeline projects in the 25
North and Norwegian Seas 14
I -

25 108

Enhanced production levels thanks to investment FY 2021 FY2022 FY2023 FY2024 FY2025 FY 2021 FY2022 FY2023 FY2024  FY 2025
into production facilities and operational
improvements CapEx (EUR million)

Order backlog up 15% YoY to EUR 491 million, thanks to
new projects secured globally during 2025
41
Positive outlook supported by a strong order
backlog and sustained energy-infrastructure 29
demand, including natural gas, carbon capture and
hydrogen projects. 10 17

8

FY 2021 FY 2022  FY 2023 FY 2024 FY 2025
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segment



Highlights

Revenue remained stable at EUR 1 billion in 2025,
supported by robust sales volumes

Performance driven by higher reinforcing steel
product sales, growth in the Greek construction
market, and higher sales of SBQs

Adjusted EBITDA increased by a significant 99% to
EUR 77 million, reflecting improvement across key
plant KPIs, including productivity and loss reduction

Improving outlook supported by positive momentum
in the Greek construction market, gradual
improvement in EU demand supported by regulatory
measures and productivity-enhancing investments
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Steel segment
at a glance

Revenue (EUR million)

1,392

Operational Profitability (EUR million)

eBITDA [l a-EBITDA

160 144
1,014 1,008
196

124
FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2021 FY 2022
CapEx (EUR million)

41
30
27
FY 2021 FY 2022 FY 2023 FY 2024  FY 2025

VIOHALCO

22

42

FY 2023

18

39

FY 2024

61

77

FY 2025
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Real estate

division




Highlights

Revenue grew 69% to EUR 72 million, with adjusted
EBITDA reaching EUR 29 million

Fair value of investment portfolio increased by 7%
YoY to EUR 694 million, driven by active asset
management of existing properties and increasing
demand for high-quality, sustainable buildings

in Greece

Key milestones in 2025: delivery of prime office
building in Marousi, Attica; completion of mixed-use
building in Mets, Athens; and pre-leasing of approx-
imately 34% of the Class A office building at Kifisias
199

Gross rental revenue continued to grow, supported
by increased rental income from both new leases
and renewals

Accelerated momentum in 2026 expected with two
new flagship office completions (Kifisias 199 and The
Grid) and continued strong demand for premium,
sustainable properties in Greece
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Real estate
at a glance

Revenue (EUR million) Operational Profitability (EUR million)
EBITDA [l a-EBITDA
30
28
7 25
13
38 43 18
30 13
19
FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025
CapEx (EUR million)
40
35
27 26

12

FY 2021 FY 2022 FY 2023 FY 2024  FY 2025
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Key takeaways

N Aluminium N Copper N Cables

- Sales growth driven by strong demand from rigid and flexible -Revenue growth primarily driven by higher average LME copper - Strong performance driven by disciplined project execution, high
packaging and automotive sectors prices utilisation rates and favourable sales mix evolution

-Robust cash flow, supported by improved working capital -Robust sales due to strong demand for bus bars and good - A series of new project awards and framework agreements
and strong EBITDA, sufficient to cover capex and reduce performance in copper tubes across different cable applications secured
net debt - Profitability affected by elevated energy costs, unfavourable shift - Substantial order backlog reflects robust pipeline

in sales mix, and lower accounting metal result

N Steel pipes N Steel N Real estate

-Robust performance underpinned by higher production -Higher sales volumes drive recovery in revenues and strong -Growth in revenues and fair value of investment portfolio driven by
volumes, a more favorable project mix, and consistently growth in profitability active asset management of existing properties and increasing
high capacity utilisation - Performance turnaround driven mainly by higher reinforcing demand for high-quality, sustainable buildings in Greece

- Continued successful execution of complex projects steel product sales, growth in the Greek construction market,

- Growing order backlog thanks to new projects secured globally and higher sales of SBQs

-Improvement delivered across key plant KPIs, including
productivity and loss reduction

FINANCIAL RESULTS FY 2025 VIOHALCO 19.



Outlook

Viohalco is closely monitoring the war in Iran and broader Improving outlook for steel segment with sustained momentum
geopolitical tensions in the Middle East, including potential in the Greek construction market, gradual improvement in
impacts on maritime traffic through the Strait of Hormuz and demand supported by regulatory measures and productivity-
continued fossil fuels price volatility, and continues to assess enhancing investments expected to support growth in 2026.
potential impacts on energy costs, supply chain continuity, and
broader In real estate division Noval Property’s commitment to both
macroeconomic conditions. new developments and the upgrade of existing assets

expected to accelerate momentum in 2026 as the segment
While short-term headwinds are expected to persist in 2026, the capitalises on robust tenant demand for premium, sustainable

long-term outlook for the aluminium segment remains positive,
underpinned by its critical role in the global decarbonisation
transition.

properties across Greece.

In the copper segment, recent investments to expand
production capacity and broaden the product portfolio
are expected to support future growth despite short-term
external challenges.

Cables segment enters its next growth phase in 2026,
with enhanced capacity and execution capabilities following
completion of major expansion programmes.

Positive momentum in steel pipes segment supported by
a strong order backlog and sustained energy-infrastructure
activity, with disciplined execution underpinning attractive
margins and growing opportunities in natural gas, carbon
capture and hydrogen projects.




Disclaimer.

The information contained in this corporate presentation (CP) has been prepared by Viohalco 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 inde-
pendent 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.
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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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www.viohalco.com



