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H1 2026 financial highlights
Strong start to 2026 with higher revenue and profitability and lower leverage

€4.3bn
(+14%)

H1 25: €3.7bn

Revenue

€446m
(+18%)

H1 25: €378m

a-EBITDA

€370m
(+62%)

H1 25: €229m

Profit before 
tax (PBT)

€1,505m
(+1%)

FY 25: €1,496m

Net debt

€237m
(+24%)

H1 25: €190m

Capex

Revenue: Higher volumes across all segments and increased metal prices 
a-EBITDA: Broad-based operational improvement across nearly all segments
Profit before tax: Strong operational performance and positive accounting metal results
Capex: Sustained investment to fuel future growth
Net debt and leverage: Enhanced cash generation and balance sheet strengthening despite continued investments

1.9x
(-0.2x)

FY 25: 2.1x

Net debt / 
a-EBITDA*

* Net debt / a-EBITDA for H1 2026 is based on last twelve months (LTM) a-EBITDA
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H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

3,597 3,364 3,253
3,722

4,257

CAGR +4%
+14%

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

355
269 273

378
446

CAGR +6%
+18%

Revenue (EUR million) a-EBITDA (EUR million) PBT (EUR million)

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

293

61
112

229

370

CAGR +6%
+62%
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Consolidated H1 2026 results
Robust financial performance across key metrics



H1 2026 operating performance:
a-EBITDA (EUR million)

Aluminium
@ €109m

+€11m|+12%

Copper
@ €55m

-€3m|-5%

Cables
@ €166m

+€43m|+35%

Steel pipes
@ €52m

+€2m|+3%

Steel
@ €50m

+€6m|+13%

Η1’25

11

Aluminium

-3

Copper

43

Real estate

4

Other Η1’26Steel

6

Steel pipes

5
2

Cables

378

446

+18%

Real estate
@ €16m

+€5m|+41%

Other 
@ €-2m

+€4m|+64%

25%

12%

37%

12%

11%

3%

Aluminium

Copper

Cables

Steel pipes

Steel 

Real estate & Other

a-EBITDA % 
contribution per segment

Η1’26
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a-EBITDA
Substantial uplift reflects operational progress across the portfolio



Continued investment for growth, delivering capacity expansion, 
upgrades and operational improvements across segments

Enhanced cash generation and balance sheet strength despite significant 
investments

308

434 428

190
237

FY 2023 FY 2024 FY 2025 H1 2025 H1 2026

+24%

Capex (EUR million) Net debt (EUR million)

FY 2023 FY 2024 FY 2025 H1 2025 H1 2026

1,873

1,513 1,496
1,708

1,505

-12%

3.5
2.5 2.1 2.4

1.9

* Net debt/a-EBITDA for H1 2026 & Η1 2025 is based on LTM a-EBITDA

Net debt/a-EBITDA*
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Capex and net debt
Continued strategic investment alongside further deleveraging
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Aluminium
segment



• Revenue up +16% to EUR 1,333 million, driven by 
stronger sales volumes and higher LME 
aluminium prices

• Profitability improved on robust demand in rigid 
packaging and transportation, together with a 
stronger product mix

• Capital expenditure of EUR 43 million focused on 
operational improvements

• Positive outlook supported by structural demand 
and continued investment into production 
capacity expansion and disciplined working 
capital management.

• ElvalHalcor's aluminium division new cold rolling 
mill and new cast house will be funded through 
the EUR 250m equity raise completed in July 
2026.

Aluminium segment at a glance

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

1,201
1,015 969

1,154
1,333

+16%

EBITDA a-EBITDA

292 239 255 275 286

Sales Volume Revenue

Revenue (EUR million) and sales volume (kt) Operational profitability (EUR million)

Capex (EUR million)

174

56 51
107

163

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

130

81
63

98 109

+12%

FY 2023 FY 2024 FY 2025 H1 2025 H1 2026

69 74
66

23

43

+84%
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Volume and mix driven 
growth
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Copper
segment



Revenue growth 
amid cost pressures

• Revenue up 20% to EUR 1,139 million, driven by 
record LME copper prices and resilient sales volume

• Profitability benefited from stronger demand for 
flat-rolled products and bus bars and improved 
product mix 

• Capital expenditure of EUR 10 million supported 
capacity expansion and operational improvements

• Positive outlook underpinned by continued 
investment and structural demand across energy 
infrastructure, data centres and power networks

• ElvalHalcor's copper division capacity expansion, the 
new recycling hub in Sofia Med and investments in 
operational process automation will be funded 
through the EUR 250m equity raise completed in 
July 2026.

EBITDA a-EBITDASales Volume Revenue

Revenue  (EUR million) and sales volume (kt) Operational profitability (EUR million)

Capex (EUR million)

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

978 958 899 945
1,139

+20%

102 97 92 92 92 54 54 74 55
87

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

47
59 61 58 55

-5%

FY 2023 FY 2024 FY 2025 H1 2025 H1 2026

27
24

30

12 10

-10%

Copper segment at a glance
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FINANCIAL RESULTS H1 2026

Cables
segment



Record order backlog and 
strong margins

• Revenue up +13% to EUR 824 million, supported 
by continued successful execution of submarine 
and land cable projects

• Profitability improved on disciplined project 
execution and a favourable project mix

• Capital expenditure of EUR 136 million focused 
on the new Maryland land cables plant, capacity 
upgrades and operational improvements

• Record order backlog of EUR 3.4 billion reflects 
the landmark IPTO* framework agreement and 
new project awards

• Favourable outlook supported by structural 
demand, strong order backlog and continued 
capacity expansion

EBITDA a-EBITDASales Volume Revenue

Revenue (EUR million) and sales volume (kt) Operational profitability (EUR million)

Capex (EUR million)Backlog (EUR billion)

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

427 460 532
731 824

+13%

65 66 67 79 90

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

48 59
81

123

166

+35%

46 52 83 123
173

FY 2022 FY 2023 FY 2024 FY 2025 H1 2026

1.3

2.5
3.0 2.9

3.4

FY 2023 FY 2024 FY 2025 H1 2025 H1 2026

121

217
232

108
136

+26%

Cables segment at a glance

* Independent Power Transmission Operator (IPTO or ADMIE)
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Steel pipes
segment



Strong volumes and strategic 
expansion

• Revenue up +11% to EUR 309 million, driven by 
higher sales volumes and continued project execution

• Profitability increased further against an 
exceptionally high prior-year base

• Capital expenditure of EUR 28 million focused on 
acquisition and reactivation of the Hartlepool LSAW 
facility and selective investments at Thisvi

• Order backlog remained strong at ~EUR 500 million, 
providing approximately 15 months of activity

• Strong outlook supported by energy infrastructure 
investment, a robust order backlog and the 
Hartlepool expansion

EBITDA a-EBITDASales Volume Revenue

Revenue (EUR million) and sales volume (kt) Operational profitability (EUR million)

Capex (EUR million)Backlog (EUR million)

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

190

305
249 277 309

+11%

123 122 117
162 197

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

4

28
41

51 52

+3%

3
28 41 51 52

670 650

430
491 500

FY 2022 FY 2023 FY 2024 FY 2025 H1 2026 FY 2023 FY 2024 FY 2025 H1 2025 H1 2026

17

41

29

10

28

+166%

Steel pipes segment at a glance
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Steel 
segment



Improved operational 
performance supported by 
regulatory tailwinds

• Revenue up +1% to EUR 559 million, with stable 
sales volumes despite continued weakness in 
European steel markets

• Profitability improved on stronger performance 
across the Greek operations and continued 
recovery at the Bulgaria plant

• Capital expenditure of EUR 12 million focused on 
productivity improvements and downstream 
capacity expansion

• Outlook for continued recovery supported by 
ongoing investments, favourable regulatory 
developments and operational efficiency 
improvements 

EBITDA a-EBITDASales Volume Revenue

Revenue (EUR million) and sales volume (kt) Operational profitability (EUR million)

Capex (EUR million)

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

744

573 540 552 559

+1%

769 676 736 776 771

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

117

36
17

44 50

+13%

125
26 11 38 52

FY 2023 FY 2024 FY 2025 H1 2025 H1 2026

41

34

41

17
12

-29%

Steel segment at a glance

FINANCIAL RESULTS H1 2026                         15



FINANCIAL RESULTS H1 2026

Real estate 
division



Portfolio growth and 
development progress

• Revenue doubled to EUR 47 million, supported by 
higher rental income, portfolio growth and 
execution of new major construction projects. 

• Gross rental revenue up by 17% to EUR 21 million 

• Noval Property's fair value of investment portfolio
up 2% since end-2025 to EUR 707 million, driven by 
active asset management of existing properties

• Key milestone: completion and delivery to tenants 
of the renovated prime office building at 199 
Kifissias Avenue, Athens

• Positive outlook supported by continued pipeline 
execution and targeted acquisitions

EBITDA a-EBITDA

Revenue (EUR million) Operational profitability (EUR million)

Gross Asset Value (EUR million) Capex (EUR million)

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

14
17

23 23

47

+103%

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

5

9 9
11

16

+41%

5
12 11 13 17

FY 2023 FY 2024 FY 2025 H1 2025 H1 2026

27

35

26

18

3

-82%

FY 2022 FY 2023 FY 2024 FY 2025 H1 2026

486
571

648 694 707

+2%

Real estate division at a glance
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• Strong structural 
demand and capacity 
expansion 
investments, position 
the segment for 
continued growth

• Focus on productivity, 
cost discipline and 
customer 
relationships

• Strong demand from 
energy infrastructure, 
data centres and 
power networks

• Investment in capacity 
expansion for value-
added products and 
recycling

• Continued grid 
investment and 
structural power 
demand growth

• The recently awarded 
IPTO project has 
strengthened medium-
term visibility, driving 
the order backlog to a 
record high.

• Demand supported by 
natural gas and CCS 
infrastructure 
projects, with a 
backlog providing 
approximately 15 
months of visibility

• Focus on integrating 
and upgrading the 
Hartlepool facility to 
expand capacity and 
capture strong market 
opportunities

• Improving market 
conditions and cost 
discipline support 
volume and 
profitability growth

• Strategic investments 
enhance productivity, 
flexibility and long-
term competitiveness

• Advance development 
pipeline to grow 
recurring income and 
unlock asset value.

• Pursue selective 
acquisitions to further 
strengthen the 
portfolio with high-
quality, sustainable 
assets

Aluminium Copper Cables Steel pipes Steel Real estate

Successful completion of EUR 250 million equity raise in 
July 2026 to support the implementation of ElvalHalcor’s
2026-2030 Business Plan, unlocking both segments’ 
growth. 
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Favourable outlook across the portfolio



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.

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.viohalco.com

http://www.viohalco.com/
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