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A strong year with robust financial performance
Capitalizing on investments of state-of-the-art technology and global sustainability megatrends

KEY
HIGHLIGHTS

Sustained 
demand
for Viohalco 
companies’ 
products driven by 
global sustainability 
megatrends.

Growth in 
profitability margins 
against challenging 
macroeconomic 
backdrop.

All Viohalco
segments seized 
market opportunities 
and delivered 
increased operating
profitability.

Investment in process 
efficiency, capacity 
expansion, high product 
quality and new 
technologies to reinforce 
competitive positioning
and expand into new
markets.

Αward of new contracts 
and successful delivery
of existing, with
substantial order backlog
in the cables and steel
pipes segments at year-
end.

Growth of the real 
estate portfolio 
through acquisitions 
and redevelopment
of existing assets
with a continued
focus on 
sustainability.
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Financial Results

Consolidated
Revenue (EUR million)

Viohalco's consolidated revenue up 30% year-on year
to EUR 7 billion (2021: EUR 5.4 billion), driven by increased sales
prices.

Consolidated operating profitability (adjusted EBITDA) posted a 52%
increase amounting to EUR 649 million (2021: EUR 426 million),
mainly attributable to the revenue growth and increased profitability
margins.

Consolidated profit before income tax amounted to EUR 375 million,
compared to EUR 276 million in 2021.
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Viohalco’s divisions

Aluminium

Revenue:
€ 2,313 m

a-EBITDA:

€ 223 m

Revenue:
€ 1,811 m

a-EBITDA:

€ 75 m

Revenue:
€ 895 m

a-EBITDA:

€ 110 m

Revenue:
€ 457 m

a-EBITDA:

€ 25 m

Revenue:
€ 1,392 m

a-EBITDA:

€ 196 m

Steel Pipes SteelCopper

Industrial division Real estate division
Revenue:
€ 30 m

a-EBITDA:

€ 13 m

Cables
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Financial Results

Industrial
division
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Financial Results

Industrial Division
Revenue (EUR million)

Τhe revenue of the industrial 
division amounted to EUR 7
billion versus 5.4 billion in 2021.

Consolidated operating profitability 
(adjusted EBITDA) of the industrial
division posted an increase of 52%, due to
revenue growth and increased profitability
margins.

Consolidated profit before income 
tax amounted to EUR 377 million, 
compared to EUR 261 million in
2021.

2018

2018

2018

2019

2019

2019

2020

2020

2020

2021

2021

2021

2022

2022

2022

Revenue per segment (EUR million)

a-EBITDA per segment (EUR million)

EBT per segment (EUR million)

a-EBITDA (EUR million)

EBT (EUR million)

4,398 4,187

308 294

97
34

3,840

288

49

5,356

419

261

6,955

636

377

Copper,

40 m

Aluminium,

179 m

Steel,

88 m

Cables,

63 m

Steel
Pipes,
8 m Other Activities,

-0.7 m

Copper,

75 m

Aluminium,

223 m

Steel,

196 m

Cables,

110 m

Steel
Pipes,

25 m
Other Activities,

7 m

Copper,

1,811 m

Aluminium,

2,313 m

Steel Pipes,
457 m

Steel,

1,392 m

Cables,

895 m

Other Activities,
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419

a-EBITDA 2021 2022Aluminium

Aluminium Copper Cables Steel Pipes Steel Other
@ € 223 m @ € 75 m @ € 110 m @ € 25 m @ € 196 m @ €7m

+101 m | +82% +15 m | +24% +20 m | +22% +11 m | +78% +73 m | +59%

73

-2 m|-27%

Copper Cables Steel Pipes Steel Other Activities

101
15

20 11

636

-2

Financial Results

Industrial Division
2022 Operating performance:
a-EBITDA (EUR thousand)
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Capital expenditure for the period amounted to EUR 317 million 
(2021: EUR 253 million), mainly attributable to the aluminium 
segment’s investment programme (including the advanced six-
high cold rolling mill and automated lacquering line), investments
in Hellenic Cables’ submarine cables production plant in Corinth,
and infrastructure improvement investment in the steel segment.

Net debt increased to EUR 1,921 million (31 December 2021: EUR 1,569 
million) before IFRS 16 adjustment, mainly attributed to the increase in 
working capital. After adjusting for IFRS 16, net debt amounted to EUR
2,036 (31 December 2021: EUR 1,664 million).

179

260 216
253

317

1,603

4.9x 5.8x 5.6x
3.2x 3.0x

1,549 1,480 1,569

1,921

2018 31.12.20182019 31.12.2019 31.12.20202020

Capex (EUR million) Net debt (EUR million)

Net debt

2021 31.12.20212022 31.12.2022

Financial Results

Industrial Division
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Aluminium 
segment
at a glance
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Aluminium segment 
at a glance

Strong performance mainly due to increased production capacity, 
continuous upward trend in demand for recyclable product 
solutions and optimised product portfolio of superior quality.

Elval and Symetal performance driven by resilient business model 
and optimal product mix. Their results were supported by recently
executed investment plan, commissioning of the 6-high cold rolling mill, 
commencement of operations of the new lacquering line at the Oinofyta 
rolling plant and start of operation of the new lacquering line in the Mandra 
plant.

Bridgnorth Aluminium’s sales and profitability growth underpinned
by increased deliveries in the rigid packaging and building and construction 
markets, offsetting the reduction in deliveries in the lithographic segment. 
Focus on expanding product range and securing new contracts.

Etem Gestamp effectively responding to macro-economic 
challenges by effectively leveraging client portfolio and efficiently 
managing inventory.

Outlook: Continued growth to be driven by strong demand for
aluminium products driven by global sustainability megatrends, the strength 
of their product portfolio and the customer-centric model of the companies.

144 122
109 105

90 95

138

271

123

223

1,397 1,319 1,168

1,678

2,313

2018 2019 2020 2021 2022

2018 2019 2020 2021 2022

Revenue
(EUR million)

EBITDA
(EUR million)

EBITDA a-EBITDA
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Copper 
segment
at a glance

Corporate Presentation | 11



54 51
45 48 48 52

94

60

81
75

1,066 1,037 1,066

1,811

1,564

2018 2019 2020 2021 2022

2018 2019 2020 2021 2022

EBITDA a-EBITDA

Copper segment 
at a glance

Continued growth despite a downturn in demand in the second 
half of the year, due to unfavourable market conditions.

Weaker demand for copper tubes and copper alloy extruded 
products in second half of the year.

In Sofia Med there was growth in sales for extruded copper 
products and a full order book for rolled copper and alloy 
products.

Investment in extrusion press upgrade of the tubes mill
successfully completed and inventory levels now decreasing.

Strong profitability due to ability to pass on cost increases.

Outlook: positive expectations for 2023 based on the shift of focus 
to higher value-added products and capacity / product optimization 
initiatives

Revenue
(EUR million)

EBITDA
(EUR million)
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Cables 
segment
at a glance
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32 36

64 67 72
81

84 90

107 110

475 568 569

895

757

2018 2019 2020 2021 2022

2018 2019 2020 2021 2022

EBITDA a-EBITDA

Cables segment 
at a glance

Solid growth achieved as a result of cable products sales and 
steady revenues from cable projects.

Projects business continued to perform well driven by production and 
the installation of many projects, such as of 83 km-long submarine 
cable for the electrical interconnection between Naxos, Santorini and 
Thirasia islands in Greece, the first batches of inter array cables for
the Doggerbank A & B wind farms in the UK and the Vesterhav Nord /
Syd offshore windfarms in Denmark.

a-EBITDA surpassed EUR 100 million for the first time.

Order backlog for the segment reached EUR 1.35 billion by the end
of the year.

A new significant investment programme of ca. EUR 80 million over
a two-year horizon, in order to expand production capacity in the 
submarine plant in Corinth and leverage the potential of the
offshore wind market.

Outlook: positive expectations for 2023 based on secured
orders, high-capacity utilization in all cable plants, together with
positive momentum for electrification in Europe and for the offshore
wind market and the increasing demand for grid connections.

Revenue
(EUR million)

EBITDA
(EUR million)
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Steel Pipes 
segment
at a glance
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Steel Pipes
segment at a glance

Turnaround in 2022 a consequence of increased energy prices, 
with the restart of many projects that had been previously 
postponed.

Execution of numerous significant projects and award of 
new ones, including in Chile, Australia, West Macedonia, 
Greece and Argentina

Corinth Pipeworks has improved its competitive position,
now considered a Tier 1 pipe manufacturer and leader in 
energy transition technologies, such as hydrogen and CCS 
pipelines.

Order backlog for the segment reached the highest level since 
2018 exceeding EUR 670 million.

Outlook: Expected growth in the energy sector, as a result of 
geopolitical uncertainty, to continue to underpin growth in the 
steel pipes segment
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26
27 26 26

21
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Steel
segment
at a glance

Corporate Presentation | 17



Steel segment 
at a glance

Key drivers of revenue growth:
• Ability to maintain a leading position in

Greece, Balkans and Cyprus
• Entry into new markets
• Significant increase in wire rod sales

volumes, mainly in Western Europe
• 15% increase in concrete reinforcing steel 

and mesh sales in Greece
• Increased sales of merchant bars, especially in Central Europe.

Continued implementation of investment and transformational 
programs, including Sidenor plant’s digital technology to
evaluate scrap quality, electric arc furnace process optimization
and improvements to the new rolling mill at Stomana Industry.

Environmental Product Declaration obtained for SD concrete 
reinforcement steels and for hot-rolled places, special steels and 
grinding balls; photovoltaic panels installed at Dojran Steel.

Outlook: Amidst continued uncertainty, steel segment companies 
are adapting to ongoing changes and will focus on increasing 
competitiveness and efficiency.
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Real estate
division
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Real estate division
at a glance

62 properties of Noval Property at the end of the year 
– 18 new assets added to the company’s investment
portfolio in Greece in the first half of the year; 3 new
assets added during the second half of the year.

The portfolio comprises offices, shopping centres, logistics, 
residential and hospitality assets, with a total built area of
c. 465.000 sq.m.

Efficient asset management led to additional leases and to 
the replacement of existing lease agreements with more 
favourable rental terms, reflecting the increased demand 
for environmentally accredited and sustainable buildings.

Outlook: Plans to acquire additional assets, while at the 
same time progressing the planned development of its 
existing asset portfolio.

* Viohalco applies historical cost in investment property,
Noval Property applies fair value.
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Outlook

Viohalco companies remain
well positioned to weather
the challenges,
through prudent investment policies 
and conservative working capital 
management.

Viohalco companies 
remain well positioned
to leverage opportunities
across their core markets owing
to their diversified business model
and a product portfolio that is fully 
aligned with global sustainability 
megatrends.

Viohalco companies 
remain focused
on further optimization of their 
production capacities, disciplined
growth into new product and market 
segments, along with efficient utilization 
of their resources.
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Financial 
Calendar

Friday, Thursday, Tuesday, Monday, Tuesday, Wednesday, Thursday,
March 10, April 6, May 30, June 19, June 20, June 21, September 21,
2023 2023 2023 2023 2023 2023 2023

Financial results Publication Ordinary Ex-Dividend Dividend Dividend Half yearly
2022 conference of Annual General date of fiscal beneficiaries payment of 2023 results
call for investors
and analysts

Report 2022 Shareholders’
Meeting 2023

year 2022 of fiscal year
2022 - Record 
date*

fiscal year
2022

Corporate Presentation | 22



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 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.



www.viohalco.com


