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This prospectus (the "Prospectus") relates to the (i) public offering in Greece by Metlen Energy & Metals PLC (the "Company"), of up to
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Memorandum is expected on 26 June 2025 and the commencement of the Acceptance Period of the Share Exchange Offer on 27 June 2025.
Upon the successful completion of the Share Exchange Offer, the Company will become the direct parent of Metlen S.A. If the level of
acceptance of the Share Exchange Offer is at least 90 per cent. of Metlen S.A.’s total issued share capital, the Company expects to be able to
exercise the Greek Statutory Squeeze-out (as defined herein) and therefore to become the sole shareholder in Metlen S.A. and the new ultimate
parent company of the Group.
The Listings and Market Operation Committee of ATHEX, during its session on 26 June 2025 ascertained that all listing prerequisites are met,
according to Article 2(4) of the Greek Law 3371/2005, regarding the Admission to ATHEX, conditional upon the successful completion of the
Share Exchange Offer.
Application will be made to the Financial Conduct Authority of the United Kingdom (the "FCA") for all of the Company's euro-denominated
ordinary shares with a nominal value of €11.00 each (the "Ordinary Shares") to be admitted to listing on the equity shares (commercial
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to be made for the Ordinary Shares to be admitted to listing or trading on any other stock exchange. This Prospectus does not relate to the
Admission to LSE and the information included in this Prospectus in relation to the Admission to LSE is provided for information
purposes only.
It is expected that Admission to ATHEX and Admission to LSE (together, the "Admission™) will become effective and that trading in the
Ordinary Shares will commence on or around 4 August 2025 (8.00 a.m. (London time) and 10.15 a.m. (Greek time)). Upon Admission, the
Ordinary Shares are expected to be registered with ISIN number GBOOBTQGS779 and are expected to trade under the symbol "MTLN".
The new Ordinary Shares issued by the Company will rank pari passu in all respects with the other issued Ordinary Shares and will carry the
right to receive all dividends and distributions declared, made or paid on or in respect of the issued Ordinary Shares after Admission.
This Prospectus has been prepared in accordance with the EU Prospectus Regulation, the applicable provisions of Greek Law 4706/2020 and
the relevant implementing decisions of the Hellenic Capital Markets Commission (the "HCMC"), pursuant to Annex 1 and Annex 11 of the
Delegated Regulation (EU) 2019/980 of March 14, 2019, as amended and in force, as well as the Delegated Regulation (EU) 2019/979 of
March 14, 2019, as amended and in force (together, the "Delegated Regulations”). The board of directors of the HCMC has approved the
Prospectus only in connection with the information furnished to investors, as required under the EU Prospectus Regulation, the Delegated
Regulations and the applicable provisions of Greek Law 4706/2020.
This Prospectus will be passported into Cyprus pursuant to the procedure of article 25 of EU Prospectus Regulation.
Investing in the Ordinary Shares involves risks. Prospective investors should carefully read the entire document and in particular the
Risk Factors beginning on page 24 when considering an investment in these shares.
This Prospectus will be valid for a period of twelve (12) months from its approval by the board of directors of the HCMC. In the event of any
significant new factor, material mistake, or material inaccuracy relating to the information included in this Prospectus which may affect the
assessment of the Ordinary Shares and which arises or is noted between the time when this Prospectus is approved and the related admission
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19.In making an investment decision, prospective investors must rely upon their own examination, analysis of, and enquiry into, the Ordinary
Shares and the terms of the Share Exchange Offer, including the merits and risks involved. The approval of this Prospectus by the HCMC shall
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NOTICE TO OVERSEAS INVESTORS

Overseas Shareholders

This Prospectus does not constitute an offer of, or the solicitation of an offer to subscribe for or buy, any
Ordinary Shares to any person in any jurisdiction in which such offer or solicitation is unlawful to make
such an offer or solicitation in such jurisdiction (each a "Restricted Territory"). This Prospectus does not
constitute an offer to purchase, subscribe for, sell or issue or the solicitation of an offer to purchase,
subscribe for, sell or issue shares in the capital of the Company in any Restricted Territory or to any person
to whom it is unlawful to make such offer or solicitation. Any failure to comply with these restrictions may
constitute a violation of the securities laws of such jurisdictions. Subject to certain exemptions, the
securities referred to herein may not be offered or sold in any Restricted Territory or for the account or
benefit of any national resident or citizen of any Restricted Territory.

The release, publication or distribution of this Prospectus in certain jurisdictions may be restricted by law.
No action has been or will be taken by the Company to permit a public offering of the Ordinary Shares or
to permit the possession or distribution of this Prospectus (or any other offering or publicity materials
relating to the Ordinary Shares) in any jurisdiction where action for that purpose may be required.
Accordingly, neither this Prospectus, any advertisement nor any other material relating to it may be
released, published or distributed in any jurisdiction except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this Prospectus comes
should inform themselves about and observe any such restrictions. Any failure to comply with these
restrictions may constitute a violation of the securities laws of any such jurisdiction. No public offering of
the Ordinary Shares is being made in the United Kingdom, the United States or elsewhere.

Australia, Canada, South Africa and Japan

The Ordinary Shares have not been and will not be registered or qualified for distribution under the
applicable securities laws of Australia, Canada, South Africa or Japan. The Ordinary Shares may not be
offered for sale or subscription or sold or subscribed directly or indirectly in Australia, Canada, South Africa
or Japan or to, or for the account or benefit of, any national, resident or citizen of Australia, Canada, South
Africa or Japan.

United States

The Ordinary Shares have not been and will not be registered under the U.S. Securities Act of 1933 (the
"U.S. Securities Act") or under the securities laws of any state or other jurisdiction of the United States,
and may not be offered or sold, directly or indirectly, in or into the United States absent registration under
the U.S. Securities Act or an available exemption from the registration requirements of the U.S. Securities
Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United
States. No public offering of the Shares is being made in the United States or any other Restricted Territory.

THE ORDINARY SHARES REFERRED TO IN THIS PROSPECTUS HAVE NOT BEEN APPROVED
OR DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMISSION, ANY OTHER
FEDERAL OR STATE SECURITIES COMMISSION IN THE UNITED STATES OR ANY OTHER U.S.
REGULATORY AUTHORITY, NOR HAVE ANY SUCH AUTHORITIES PASSED UPON,
DETERMINED OR ENDORSED THE MERITS OF THE ACQUISITION OR CONFIRMED OR
DETERMINED THE ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED IN THIS
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE
UNITED STATES.

United Kingdom

In relation to the United Kingdom, no Ordinary Shares have been offered or will be offered in the United
Kingdom, except that offers of Ordinary Shares may be made to the public at any time:

e to any legal entity which is a Qualified Investor;

o tofewer than 150 natural or legal persons (other than Qualified Investors), subject to obtaining the
prior consent of the Company for any such offer; or

e inany other circumstances falling within section 86 of FSMA,;

provided that no such offer of Ordinary Shares shall require the Company to publish a prospectus pursuant
to section 85 of FSMA or a supplement to a prospectus pursuant to Article 23 of the UK Prospectus
Regulation. For these purposes of this provision, the expression "offer to the public" in relation to any



Ordinary Shares in the United Kingdom means the communication in any form and by any means of
sufficient information on the terms of the Share Exchange Offer and the Ordinary Shares to be offered so
as to enable an investor to decide to accept the Share Exchange Offer and the Ordinary Shares.

European Economic Area

In relation to each Member State of the European Economic Area other than Greece and Cyprus (each a
"Relevant Member State") an offer to the public of any Ordinary Shares (including by means of resale or
other transfer) may not be made in that Relevant Member State, except that offers of Ordinary Shares may
be made to the public in any Relevant Member State at any time under the following exemptions under the
EU Prospectus Regulation:

e to any legal entity which is a qualified investor as defined under the EU Prospectus Regulation;

e to fewer than 150 natural or legal persons (other than qualified investors as defined in the EU
Prospectus Regulation); or

e inany other circumstances falling within Article 1(4) of the EU Prospectus Regulation,

provided that no such offer of Ordinary Shares shall result in a requirement for the publication of a
prospectus pursuant to Article 3 of the EU Prospectus Regulation or of a supplement to a prospectus
pursuant to Article 23 of the EU Prospectus Regulation. For the purposes of the provisions above, the
expression an "offer to the public" in relation to the Ordinary Shares in any Relevant Member State means
the communication in any form and by any means of sufficient information on the terms of the Share
Exchange Offer and the Ordinary Shares to be offered so as to enable an investor to decide to accept the
Share Exchange Offer and the Ordinary Shares.

Reliance on this Prospectus

In making any investment decision, each investor must rely on their own examination, analysis and enquiry
of the Company and the terms of the Share Exchange Offer, including the merits and risks associated.
Investors should rely only on the information contained in this Prospectus. No person has been authorised
to give any information or make any representations other than those contained in this Prospectus and, if
given or made, such information or representations must not be relied on as having been authorised by the
Company or either of the Listing Advisors.

The contents of this Prospectus are not to be construed as legal, financial, business or tax advice. Each
prospective investor should consult their own legal adviser, financial adviser or tax adviser for legal,
financial or tax advice.
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PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND
COMPETENT AUTHORITY APPROVAL

General information

This prospectus (the "Prospectus™) relates to the (i) public offering in Greece by Metlen Energy & Metals
PLC (the "Company"), of up to 143,108,161 new Ordinary Shares of the Company addressed to the holders
of existing ordinary shares in Metlen Energy & Metals S.A. ("Metlen S.A.") and (ii) secondary listing and
admission to trading of all Ordinary Shares, issued and to be issued, on the Main Market of the Regulated
Securities Market of the Athens Exchange ("Athens Exchange” or "ATHEX") ("Admission to ATHEX").
The new Ordinary Shares are being issued and offered in connection with a voluntary share exchange tender
offer in Greece in accordance with Greek Law 3461/2006, as in force ("Share Exchange Offer").

On 25 June 2025, pursuant to Greek Law 3461/2006, the Company informed the HCMC and the board of
directors of Metlen S.A. of the initiation of the Share Exchange Offer and submitted to HCMC and the
board of directors of Metlen S.A. a draft of the Information Memorandum (the date of such submission
being the "Initiation Date"). The publication of the Information Memorandum is expected on 26 June 2025
and the commencement of the Acceptance Period of the Share Exchange Offer is expected on 27 June 2025.

Upon the successful completion of the Share Exchange Offer, the Company will become the direct parent
of Metlen S.A. If the level of acceptance of the Share Exchange Offer is at least 90 per cent. of Metlen
S.A.’s total issued share capital, the Company expects to be able to exercise the Greek Statutory Squeeze-
out and therefore to become the sole shareholder in Metlen S.A. and the ultimate parent company of the
Group.

The Prospectus has been prepared in accordance with, and includes the information required by, Annex 1
and Annex 11 of Delegated Regulation (EU) 2019/980, Delegated Regulation (EU) 2019/979, the
applicable provisions of Greek Law 4706/2020 and the relevant implementing decisions of the HCMC and
is comprised of: a) the summary, b) the risk factors, c) the registration document and d) the securities note.
This Prospectus has been prepared solely in the English language. The summary has been prepared in both
English and Greek (See "Summary Information").

The Listings and Market Operation Committee of ATHEX, during its session on 26 June 2025 ascertained
that all listing prerequisites are met, according to Article 2(4) of the Greek Law 3371/2005, regarding the
Admission to ATHEX, conditional upon the successful completion of the Share Exchange Offer.

Application will be made to the FCA for all of the Ordinary Shares to be admitted to listing on the equity
shares (commercial companies) category of the Official List of the FCA (the "Official List") and to the
London Stock Exchange plc (the "London Stock Exchange") for such Ordinary Shares to be admitted to
trading on the London Stock Exchange's main market for listed securities (together, "Admission to LSE").
This Prospectus does not relate to the Admission to LSE and the information included in this Prospectus in
relation to the Admission to LSE is provided for information purposes only.

It is expected that Admission to ATHEX and Admission to LSE (together, the "Admission") will become
effective and that trading in the Ordinary Shares will commence on or around 4 August 2025 (8.00 a.m.
(London time) and 10.15 a.m. (Greek time)). Upon Admission, the Ordinary Shares are expected to be
registered with ISIN number GBOOBTQGS779 and are expected to trade under the symbol "MTLN".

Other than in connection with the Admission to LSE and the Admission to ATHEX, no other application
will be made for the Ordinary Shares to be admitted to listing or dealt with on any other stock exchange.
The Ordinary Shares will not be admitted to trading on any stock exchange other than the London Stock
Exchange's main market for listed securities and the secondary listing on the Athens Exchange.

With regard to the dispersion (free float) of the Ordinary Shares for the purposes of article 3.1.4.3 of the
ATHEX Rulebook, the free float expected to be achieved at LSE following completion of the Share
Exchange Offer will be taken into account, as per paragraph 4 of article 3.1.4.3 of the ATHEX Rulebook.

The completion of the Share Exchange Offer is conditional upon certain conditions being satisfied or,
subject to the limitations described below, waived or amended by the Company on or prior to the end of
the Acceptance Period, being:



e the Acceptance Condition, that is no later than the end of the Acceptance Period, at least
128,797,345 Existing Shares corresponding to at least 90 per cent. of the total issued share capital
and voting rights of Metlen S.A., including, for this purpose, the Existing Shares directly held by
each of Mr. Evangelos Mytilineos and his controlled entities, Frezia Ltd, Kilteo Ltd and Melvet
Investments Ltd, shall have been lawfully and validly tendered and not withdrawn as at the end of
the Acceptance Period; and

e the Admission Condition, that is (a) the FCA and the London Stock Exchange shall have
acknowledged to the Company or its agent (and such acknowledgment shall not have been
withdrawn) on or prior to the end of the Acceptance Period that the application for admission of
the Ordinary Shares to the equity shares (commercial companies) category of the Official List and
to trading on the London Stock Exchange's main market for listed securities has been or will be
approved, provided that such approval will become effective upon (i) the submission by the
Company or its agent (in practice, the financial institution(s) acting as sponsor(s) for the
admission) to the FCA of a shareholder statement in customary form, evidencing satisfaction of
the requirement under UK Listing Rule 5.5.1 that a minimum percentage of the Ordinary Shares
will be in "public hands" upon such admission (the "minimum free float requirement"), and
confirmation of the number and par value of the Ordinary Shares to be issued pursuant to the Share
Exchange Offer; (ii) the issuance of the Ordinary Shares to be issued pursuant to the Share
Exchange Offer; and (iii) the issuance of a dealing notice by the FCA,; and (b) based on the level
of valid acceptances received by the end of the Acceptance Period the minimum free float
requirement (10 per cent.) will be met as at Admission (the "Admission Condition").

The conditions described above are for the Company's sole benefit, and the Acceptance Condition may only
be waived or amended with the approval of the HCMC pursuant to a revision of the Share Exchange Offer.
The Company does not have any obligation nor does it expect to waive or amend (subject to the approval
of the HCMC) the Acceptance Condition. If the Acceptance Condition of 90 per cent. of the total issued
share capital and voting rights of Metlen S.A. is not satisfied by the end of the Acceptance Period and the
Company does not elect to revise, or the HCMC does not approve the revision of the Acceptance Condition
within two (2) Business Days from submission of a revision request by the Company, the Share Exchange
Offer will be automatically withdrawn and all Existing Shares tendered will be returned to their holders.

Declaration of Responsibility

The Company, the Directors and the Proposed Directors (whose names appear on page 64 of this
Prospectus), are responsible for its contents pursuant to Article 60 of Greek Law 4706/2020. The above
natural and legal persons declare that they have been informed and agree with the content of the Prospectus
for which they are responsible, as per the above, and certify that, after having exercised due care for this
purpose, the information contained therein, to the best of their knowledge, is true, and make no omission
likely to affect the import of the Prospectus, and it has been drafted in accordance with the provisions of
the EU Prospectus Regulation, the Delegated Regulations and the applicable provisions of Greek Law
4706/2020.

The Company, the Directors and the Proposed Directors (whose names appear on page 64 of this
Prospectus) are responsible for the Group's historical financial information and the related notes included
in Section B "Historical Financial Information of the Group™ of Part IX "Historical Financial Information
of the Group" of the Prospectus.

The Listing Advisors are responsible for its contents pursuant to Article 60 of Greek Law 4706/2020 and
declare that they have been informed and agree with the content of the Prospectus and certify that, after
they exercised due care for this purpose, the information contained herein, to the best of their knowledge,
is true, the Prospectus makes no omission likely to affect its import, and it has been drafted in accordance
with the provisions of the EU Prospectus Regulation, the Delegated Regulations and the applicable
provisions of Greek Law 4706/2020. The Listing Advisors declare that each of them meets all the
requirements of Article 60(1)(c) of Greek Law 4706/2020, namely that each of them is authorized to provide
the investment service of underwriting and/or placing of financial instruments on or without a firm
commitment basis in accordance with items 6 and 7, respectively, of Section A of Annex | of Greek Law
4514/2018, as amended and in force.



Approval by the Competent Authority

This Prospectus has been approved by the board of directors of the HCMC (3-5 Ippokratous St., 106 79
Athens, Greece, telephone number: +30 210 3377100, http://www.hcme.gr/) on 26 June 2025, as competent
authority pursuant to the EU Prospectus Regulation and Greek Law 4706/2020.

The board of directors of the HCMC approved the Prospectus only as meeting the standards of
completeness, comprehensibility and consistency provided for in the EU Prospectus Regulation, and this
approval shall not be considered as an endorsement of the Company or of the quality of the Ordinary Shares
that are the subject of the Prospectus. In making an investment decision, prospective investors must rely
upon their own examination and analysis as to their investment in the Ordinary Shares.

Following approval by the HCMC, this Prospectus will be passported into Cyprus pursuant to the procedure
of article 25 of EU Prospectus Regulation.

Experts’ Reports

PwC has given, and has not withdrawn, its written consent to the inclusion in the Prospectus of its
"Accountants' Report on the Historical Financial Information of the Group" set out in Section A
(Accountants' Report on the Historical Financial Information of the Group) of Part IX (Historical Financial
Information of the Group). PwC’s consent is required by item 1.3 of Annex 1 of the Commission Delegated
Regulation (EU) 2019/980 and is given for the purpose of complying with that provision and for no other
purpose.

Declarations by the Company

The Company, taking into consideration the declaration made by PwC, based on the following criteria
pursuant to ESMA Guidelines on: (a) ownership of securities, (b) former employment or compensation, (c)
membership, (d) connections to financial intermediaries involved in the listing of the securities, (e) direct
or indirect economic interest that depends on the success of the listing of the securities, and (f)
understanding or arrangement with the Company’s principal shareholders, declares that it does not has (i)
a material interest in the Company, or (ii) any interests or conflicting interests that are material to the listing
of the securities.

Market, Economic and Industry Data

Unless the source is otherwise stated, the market, economic and industry data in the Prospectus constitutes
the Company's analysis and best estimates. The Company does not intend, and does not assume any
obligation, to update industry or market data set forth in the Prospectus. Because market behaviour,
preferences and trends are subject to change, shareholders should be aware that market and industry
information in the Prospectus and estimates based on any data therein may not be reliable indicators of
future market performance or the Group's future results of operations.

Where third-party information has been used in the Prospectus, the source of such information has been
identified. The Company confirms that all such data contained in the Prospectus has been accurately
reproduced and, so far as the Company is aware and able to ascertain, no facts have been omitted that would
render the reproduced information inaccurate or misleading.

The Prospectus contains statistics, data and other information relating to markets, market sizes, market
shares, market positions and other industry data pertaining to the Group's business and markets. Unless
otherwise indicated, such information is based on the Company's analysis of multiple sources such as
industry publications, market research and other publicly available information, including data compiled
by Aurora Energy Research GmbH and Wood Mackenzie Limited (April 2025) and information otherwise
obtained from the European Commission, the International Monetary Fund, the European Investment Bank,
Gestore dei Mercati Energetici S.p.A, the Regulatory Authority for Energy, Waste and Water (RAAEY),
the Independent Power Transmission Operator S.A. (IPTO), the Hellenic Energy Exchange S.A., and the
Hellenic Republic Asset Development Fund, and internal data (“Management Analysis”). Such
information has been accurately reproduced and, as far as the Company is aware and able to ascertain, no
facts have been omitted which would render the reproduced information provided inaccurate or misleading.

References to defined terms


http://www.hcmc.gr/

Certain terms used in this Prospectus, including certain capitalised terms and certain technical and other
terms, are defined, and certain selected industry and technical terms used in this Prospectus are defined and
explained in Part X1V (Definitions) of this Prospectus.

Distribution of this Prospectus

This Prospectus will be made available to the public, in accordance with Article 21, paragraph 2 of the EU
Prospectus Regulation, in electronic form on the following websites:

»  ATHEX: https://www.athexgroup.gr/el/raise-capital/list’/how-to/new-listed-issuers

»  Group website: https://www.metlengroup.com/share-exchange

. National Bank of Greece: https://www.nbg.gr/el/footer/enimerwtika-deltia

»  Piraeus Bank: https://piracusholdings.gr/metlen

According to Article 21 paragraph 5 of the EU Prospectus Regulation, HCMC shall publish on its website
(http://www.hcmce.gr/el_GR/web/portal/elib/deltia) all prospectuses approved.

No incorporation of website information

The contents of neither the Group's website nor the Company's website form part of this Prospectus.

Validity of this Prospectus

This Prospectus will be valid for a period of twelve (12) months from its approval by the board of directors
of the HCMC. In the event of any significant new factor, material mistake, or material inaccuracy relating
to the information included in this Prospectus which may affect the assessment of the Ordinary Shares and
which arises or is noted between the time when this Prospectus is approved and the related admission to
trading of the Ordinary Shares, a supplement to this Prospectus shall be published in accordance with
Article 23 of the EU Prospectus Regulation, as in force. It is noted that pursuant to Article 19(1b) of the
EU Prospectus Regulation an issuer, an offeror or a person asking for admission to trading on a regulated
market shall not be required to publish a supplement pursuant to Article 23(1) for new annual or interim
financial information published when a base prospectus is still valid pursuant to Article 12(1). Where that
new annual or interim financial information is published electronically, it may be incorporated by reference
in the base prospectus in accordance with paragraph (1b) of Article 19.

If a supplement to this Prospectus is published, Existing Shareholders will have the right to withdraw their
declarations of acceptance submitted in the context of the Share Exchange Offer made prior to the
publication of the supplement within the time period set forth in the supplement (which shall not be shorter
than three business days after its publication).


https://www.athexgroup.gr/el/raise-capital/list/how-to/new-listed-issuers
https://www.metlengroup.com/share-exchange
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.com%2Fv3%2F__https%3A%2Fwww.nbg.gr%2Fel%2Ffooter%2Fenimerwtika-deltia__%3B!!FMox2LFwyA!v_vyDgeYqPGh86KWltHe_YMTeSmBWwCfCzrxqSREmhF8KgaHI-MC144COhIeWhSvDfeThUA2XojbKw1yOKrSRTPh4P1v2SKO%24&data=05%7C02%7Cmapapaioannou%40eurobank.gr%7Cba51bc22ce024087353d08dc139a37b4%7Cc1635f990e6e4dac89a91b9c473202f4%7C0%7C0%7C638406800289356475%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=bWOqVIUlaxydYsIJ0Syzj3eY0eylVHkfr35Yg1%2FV0Yw%3D&reserved=0
https://piraeusholdings.gr/metlen

SUMMARY INFORMATION

1. INTRODUCTION AND WARNINGS

This Prospectus relates to the (i) public offering in Greece by Metlen Energy & Metals PLC (the “Company”),
of up to 143,108,161 new Ordinary Shares of the Company addressed to the holders of existing ordinary shares in
Metlen Energy & Metals S.A. (“Metlen S.A.”) and (ii) secondary listing and admission to trading of all Ordinary
Shares, issued and to be issued, on the Main Market of the Regulated Securities Market of the Athens Exchange.
The Prospectus has been prepared in accordance with, and includes the information required by, Annex 1 and
Annex 11 of Delegated Regulation (EU) 2019/980, Delegated Regulation (EU) 2019/979, the applicable
provisions of Law 4706/2020 and the relevant implementing decisions of the HCMC. This Prospectus has been
prepared solely in the English language. The summary has been prepared in both English and Greek.

Neither the Group’s corporate website, nor the HCMC’s website or any other website referred to in this Prospectus,
nor any of their contents, form part or are incorporated into this Prospectus, whether by reference or otherwise,
except to the extent and as otherwise provided herein. The HCMC has neither examined nor approved our
corporate website nor any of its contents.

Capitalized terms not defined in the Summary have the meanings defined elsewhere in this Prospectus.

1.1 Name and ISIN of the securities

Ordinary Shares in the capital of the Company with a nominal value of €11.00 each (the "Ordinary
Shares"). ISIN: GBOOBTQGS779. Ticker: MTLN.

1.2 Identity and contact details of the issuer

Metlen Energy & Metals PLC (the "Company”, and, following completion of the Share Exchange Offer,
together with its subsidiaries and subsidiary undertakings and, prior to completion of the Share Exchange
Offer, Metlen S.A. together with its subsidiaries and subsidiary undertakings, the "Group"). Address:
Metlen Energy & Metals PLC, 19th Floor, 51 Lime Street, London EC3M 7DQ, United Kingdom.
Telephone: +44 20 7416 6045. LEI: 213800ZSR3HVKMMPVG86.

1.3 Identity and contact details of the competent authority

This Prospectus has been approved by the HCMC, in its capacity as competent authority, on 26 June
2025, pursuant to the Prospectus Regulation, the applicable provisions of Greek Law 4706/2020, the
relevant implementing decisions of the HCMC and the Delegated Regulations for the public offer of the
new Ordinary Shares in Greece and the Admission to ATHEX. The contact details of the HCMC are as
follows: Address: 3-5 Ippokratous St. 10676, Athens, Attica, Greece; telephone number: +30 210
3377100; website: http://www.hcme.gr.

1.4 Date of approval of the Prospectus
26 June 2025

15 Warnings
This summary should be read as an introduction to this Prospectus. Any decision to invest in the securities
should be based on consideration of this Prospectus as a whole by the investor. The investor could lose
all or part of their investment in the Ordinary Shares. Where a claim relating to the information contained
in the Prospectus is brought before a court, the plaintiff investor might, under national law, have to bear
the costs of translating the Prospectus before the legal proceedings are initiated. Civil liability attaches
only to those persons who have tabled the summary including any translation thereof, but only where the
summary is misleading, inaccurate or inconsistent when read together with the other parts of this
Prospectus, or where it does not provide, when read together with the other parts of this Prospectus, key
information in order to aid investors when considering whether to invest in the Ordinary Shares.

2. KEY INFORMATION ON THE ISSUER

2.1 Who is the issuer of the securities?
Domicile and legal form, LEI, applicable legislation and country of incorporation
The Company is incorporated under the laws of England and Wales with its registered office in the United
Kingdom and its legal entity identifier ("LEI") is 213800ZSR3HVKMMPVG86. The Company was
incorporated and registered in England and Wales on 9 September 2024 with registered number 15944520
as a private limited company under the Companies Act 2006 (the "Companies Act") with the name
"Metlen Energy & Metals Limited". On 20 May 2025, the Company was re-registered as a public company
and changed its name to "Metlen Energy & Metals PLC".
Principal activities
Upon successful completion of the Share Exchange Offer and at Admission, the Company is expected to
own at least 90 per cent. of the total issued share capital of Metlen S.A. and will become the parent
undertaking of Metlen S.A., which is the current parent undertaking of the Group. If the level of
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acceptance of the Share Exchange Offer is at least 90 per cent. of Metlen S.A.'s total issued share capital,
the Company shall exercise the Greek Statutory Squeeze-out and therefore become the sole shareholder
in Metlen S.A. and the ultimate holding company of the Group.

Metlen S.A. is an integrated energy and metals company, engaging in international and diverse activities
through the Group's two main segments, Energy and Metals, which are further supplemented by a third
segment, Infrastructure and Concessions. The Group has a synergistic business model across these
segments which is designed to add value throughout the Group by enabling its businesses to benefit from
the specialised expertise, resources, relationships and scale of its other businesses.

Headquartered in Greece, and first founded as a family business in 1908, Metlen S.A.'s shares have been
listed on the Athens Exchange since 1995 when it had an EBITDA of less than €10 million. Since that
time, the Group has grown rapidly, with a market capitalisation of €4.8 billion as of 31 December 2024
and for the year ended 31 December 2024, the Group generated €5.68 billion in sales and €1.08 billion in
EBITDA.

Major shareholders

Insofar as it is known to the Company as at the Latest Practicable Date, the following persons will, as at
the Latest Practicable Date and immediately following Admission, be directly or indirectly interested
(within the meaning of the Companies Act 2006) in 5 per cent. or more of the Company's issued share
capital, assuming that the Company acquires all of the Existing Shares in exchange for Ordinary Shares
pursuant to the Share Exchange Offer on or before Admission:

As at the Latest Practicable Immediately following
Date® Admission®®@
Percentage
Numper of of Number of Percentage of
Name Ordinary Ordinary Ordinary Ordinary Shares
Shares Shares Shares® capital®
Mr. Evangelos Mytilingos..............ccc.ooeerreinnnn. 1@ 100% 30,899,783 ®© 21.59%®
Fairfax Financial Holdings Limited............... nil nil 9,188,047 6.42%®

(1) Based on the Ordinary Shares and does not take into account the 1 GBP ordinary share of the Company intended to be re-designated and
subsequently cancelled through the Reduction of Capital.

(2) Based on disclosures made pursuant to Greek Law 3556/2007.

(3) This assumes that (i) the Company acquires all of the Existing Shares in exchange for Ordinary Shares pursuant to the Share Exchange Offer on
or before Admission and (ii) no further issues of Ordinary Shares occur between the Latest Practicable Date and Admission.

(4) Asat the Latest Practicable Date, Mr Evangelos Mytilineos also holds 49,999 Redeemable Shares and 1 GBP denominated ordinary share, both
of which are intended to be cancelled through the Reduction of Capital

(5) Held directly and indirectly, through Emergia Holdings Ltd, Frezia Ltd, Kilteo Ltd, Melvet Investments Ltd and Rocaldo Ltd.

(6) Immediately following Admission, Mr Evangelos Mytilineos will also hold the Subscriber Shares and 49,999 Redeemable Shares, all of which
are intended to be cancelled through the Reduction of Capital.

(7)  Held indirectly through controlled entities. Fairfax Financial Holdings Limited is a Canadian insurance company which, through its subsidiaries
is primarily engaged in property and casualty insurance, reinsurance and any associated investment management.

(8) Under the 2027 Exchangeable Bond, Fairfax Financial Holdings Limited (through the controlled entities party to such bond) has (i) the right at
its discretion, and (ii) a mandatory exchange right triggered in the event of a share exchange offer, to acquire 2,750,000 Existing Shares which
would increase its total shareholding in the Group to 8.34 per cent.

Key managing directors
Mr. Evangelos Mytilineos is the Executive Chairman and the Chief Executive Officer of the Company.
Statutory auditor and reporting accountant

Metlen S.A.'s statutory auditor for (i) the years ended 31 December 2022 and 31 December 2023 was
Grant Thorton Chartered Company of Business Consultants whose registered address is at 58, Katehaki
Av., 115 25, Athens, Greece; and (ii) the year ended 31 December 2024 was PricewaterhouseCoopers
S.A., whose registered address is at 65 Kifissias Avenue, 151 24 Marousi, Greece.

PricewaterhouseCoopers LLP ("PwC"), whose registered address is at 1 Embankment Place, London,
WC2N 6RH, United Kingdom has reported on the consolidated historical financial information of Metlen
S.A. included in Part 1X: (Historical Financial Information of the Group).

What is the key financial information?

The Group
Income Statement Information For the year ended 31 December
2022 2023 2024
(€000)
SAIES ..ot 6,306,472 5,491,685 5,682,956
Gross profit................ 964,257 981,060 1,019,161
Total Operating profit 732,963 900,213 917,266
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Profit before income taX ........ccoccoeevieincccinne 632,672 786,060 748,383
Profit after income tax attributable to equity
holders of the parent.........c.ccccoeevveiviererescinnns 465,898 623,110 614,587
Basic earnings per share (€)........ccevvvvvviiriiinnnns 3.4099 4.5053 4.4555
Balance Sheet Information For the year ended 31 December
2022 2023 2024
(€000)
Total @SSELS.....cvviveirieieiriere e 6,983,423 8,040,546 10,668,120
Total equity 2,221,062 2,698,559 3,092,880
Net debt... . 833,103 1,988,398 2,628,516
Total liabilities.........cooovireiniiiiiiee 4,762,361 5,341,987 7,575,240
Cash Flow Statement Information For the year ended 31 December
2022 2023 2024
(€000)
Net cash flows from operating activities............ 888,654 156,029 409,045
Net cash flows used in investing activities ........ (710,167) (1,045,677) (794,931)
Net cash outflows used in financing activities... 280,857 706,982 791,872
Alternative Performance Measures For the year ended 31 December
2022 2023 2024
(€000)
Group EBITDA ..o, 822,234 1,013,621 1,080,076
Net Debt (€'000) 833,103 1,988,398 2,628,516
ROCE (%) ......... 19.6% 18.8% 14.0%
ROE (%).....ccvnvnee. 21.9% 23.9% 20.5%
Net Leverage Ratio®..........cc.co....... 0.9x 1.6x 1.7x

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part IX of this Prospectus.
(1)Source: Management Analysis. Net Leverage is calculated by dividing the Group s Adjusted Net Debt by its Adjusted EBITDA, which in turn is calculated by subtracting the

EBITDA of the Project Finance Subsidiaries from the Group’s EBITDA.

The Prospectus includes consolidated financial information derived from the consolidated financial
statements of Metlen S.A., which is the parent company of the Group. The consolidated historical financial
information of Metlen S.A. for the three years ended 31 December 2022, 31 December 2023 and 31
December 2024, has been prepared in accordance with IFRS as adopted by the European Union and in
accordance with UK-adopted International Accounting Standards. The Historical Financial Information
has been prepared specifically for the purposes of this Prospectus and in accordance with the EU
Prospectus Regulation and is reported on in the accountants' report from PricewaterhouseCoopers LLP
(“PwC”) included in Section A "Accountants’ Report on the Historical Financial Information of the
Group" of Part IX "Historical Financial Information of the Group", which was prepared in accordance
with the Standards for Investment Reporting issued by the FRC. Unless otherwise indicated, the Group’s
financial information as of and for the three years ended 31 December 2022, 31 December 2023 and 31
December 2024, presented in this Prospectus is derived from the Historical Financial Information. There
are no qualifications to PwC's "Accountants' Report on the Historical Financial Information of the Group”
as at and for the years ended 31 December 2022, 31 December 2023, and 31 December 2024.

What are the key risks that are specific to the issuer?

Risks relating to the Group's Business

Macroeconomic and market conditions in Greece could have an adverse impact on the Group's business,
results of operations and financial condition.

Heightened volatility in natural gas and commaodity prices, and supply chain disruption arising from global
geopolitical tensions and instability could result in adverse effects on the Group's business.

The Group's international presence and operations exposes it to compliance obligations and risks
associated with economic and financial sanctions imposed, administered and enforced by the United
Kingdom, the United States, the European Union and other relevant governmental authorities, as
applicable to the Group companies.

Risks relating to the Group's Energy segment

There can be no assurance that the Group will be able to execute its Renewable Energy Source investment
programme as envisaged.

The Group's failure to successfully implement its asset rotation plan could have a material adverse effect
on its business, financial condition, results of operations and prospects.

Maintenance and refurbishment of power generation facilities involve significant risks that could result in
unplanned power outages and/or reduced output and unanticipated capital expenditures.

The Group is dependent on external parties and other factors for consumables, energy and fuel.



The Group's operations rely on adequate availability of fuel transportation and energy transmission
infrastructure. A disruption or increased costs of transportation or transmission services could lead to lost
sales and increased expenses.

Failure to meet contractual commitments could harm the Group's results of operations.

The Group is exposed to counterparty risks and may incur losses because of such exposure, including
significant increases in its capital costs and costs of construction.

Risks relating to the Group's Metals Segment

The Group's operations consume substantial amounts of energy; profitability of the Group's Metals
segment may decline if energy costs rise or if energy supplies are interrupted.

Equipment failures or other difficulties may result in production curtailments, reduced sales, increased
costs or shutdowns.

KEY INFORMATION ON THE SECURITIES
What are the main features of the securities?
Type, class and ISIN of the securities

The Company is proposing to issue up to 143,108,161 new Ordinary Shares in Metlen Energy & Metals
PLC to Existing Shareholders who tender their Existing Shares in Metlen S.A. in the Share Exchange
Offer. The Share Exchange Offer is for any and all the outstanding Existing Shares of Metlen S.A. which
the Company and/or persons acting in concert with the Company (within the meaning of Greek Tender
Offer Law) did not hold, directly or indirectly, as at the Initiation Date.

Upon Admission, the Ordinary Shares are expected to be registered with ISIN number GBOOBTQGS779
and SEDOL number BTQGS77 and are expected to trade under the symbol "MTLN".

Currency, denomination, par value, number of securities issued and term of the securities

The currency of the Ordinary Shares is euros. On Admission, the Company's issued share capital will be
€1,574,189,771 (assuming that the Company acquires all of the Existing Shares in exchange for Ordinary
Shares pursuant to the Share Exchange Offer on or before Admission), comprising 143,108,161 Ordinary
Shares of nominal value of €11.00 each (all of which will be fully paid or credited as fully paid). The
Ordinary Shares will be quoted in euros on the LSE and in euros on ATHEX.

Rights attached to the securities

The Ordinary Shares will, on Admission, rank pari passu in all respects with the other Ordinary Shares in
issue, form a single class for all purposes, including with respect to voting, and will rank in full for all
dividends and other distributions thereafter declared, made or paid on the Company's share capital. Subject
to the provisions of the Companies Act 2006, any equity securities issued by the Company for cash must
first be offered to the holders of Ordinary Shares in the capital of the Company in proportion to their
holdings. The Companies Act 2006 and the Listing Rules allow for disapplication of pre-emption rights
which may be waived by a special resolution of the holders of Shares, whether generally or specifically,
for a maximum period not exceeding five years. On a show of hands, every shareholder who is present in
person shall have one vote, and on a poll, every shareholder present in person or by proxy shall have one
vote per Ordinary Share held by it.

Restrictions on free transferability of the securities

The Ordinary Shares are free from any restriction on transfer, subject to compliance with applicable
securities laws.

Dividends and Dividend policy of the Company

No dividends or other cash distributions have been paid by the Company prior to the Share Exchange
Offer. With respect to (i) the year ended 31 December 2021, Metlen S.A. declared a dividend of €0.42 per
share and paid dividends of €57.9 million in 2022, (ii) the year ended 31 December 2022, Metlen S.A.
declared a dividend of €1.20 per share and paid dividends of €165.2 million in 2023, and (iii) the year
ended 31 December 2023, Metlen S.A. declared a dividend of €1.50 per share and paid dividends of
€206.4 million in 2024. With respect to the year ended 31 December 2024, Metlen S.A. declared a
dividend of €214.7 million corresponding to €1.50 per share. Payment of such dividend is expected to be
made to Metlen S.A. shareholders from 2 July 2025.

After completion of the Share Exchange Offer, the Company does not expect any dividends will be paid
by Metlen S.A. to the Existing Shareholders of Metlen S.A. or by the Company to the Shareholders of the
Company until after the completion of the Greek Statutory Squeeze-out. The Company currently
intends to declare a dividend at its annual general meeting in 2026 of 35 per cent. of the Company's annual
distributable net profits consistent with Metlen S.A.'s historic dividend policy.
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Dividends or other cash distributions are generally expected to be paid in euros, although Shareholders
are expected to be able to elect to receive their dividend payments or other cash distributions in pound
sterling.

Is there a warranty attached to the securities? Not applicable.

Where will the securities be traded?

Application will be made to the FCA for all of the Ordinary Shares, issued and to be issued pursuant to
the Share Exchange Offer and the Greek Statutory Squeeze-Out (or the Greek Statutory Sell-Out, as the
case may be), to be admitted to the equity shares (commercial companies) category of the Official List
and to the London Stock Exchange for such Ordinary Shares to be admitted to trading on the London
Stock Exchange's main market for listed securities.

Application has also been made to the ATHEX for a secondary listing and admission to trading of all of
the Ordinary Shares, issued and to be issued pursuant to the Share Exchange Offer and the Greek Statutory
Squeeze-Out (or the Greek Statutory Sell-Out, as the case may be), on the regulated securities market
(main market) of the ATHEX.

What are the key risks that are specific to the securities?

The Company is an English public limited company. The rights and protections generally afforded to
Ordinary Shareholders under the Company's Articles and under applicable law may differ to the rights of
Existing Shareholders of Metlen S.A.

The Ordinary Shares may not have an active trading market, which may have an adverse impact on the
value of the Ordinary Shares.

Sales of substantial amounts of the Ordinary Shares by Mr. Evangelos Mytilineos and/or his controlled
entities, Frezia Ltd, Kilteo Ltd and Melvet Investments Ltd, or the perception that such sales could occur,
could adversely affect the market value of the Company's Ordinary Shares.

KEY INFORMATION ON SHARE EXCHANGE OFFER AND ADMISSION
Under which conditions and timetable can I invest in this security?
General terms and conditions

The Share Exchange Offer comprises a voluntary tender offer made by the Company to (i) holders of the
Existing Shares located outside of the United States and (ii) holders of Existing Shares located within the
United States that are Qualified Institutional Buyers (as defined in Rule 144A under the U.S. Securities
Act of 1933, as amended) ("QIBs") (such holders under (i) and (ii) above collectively, the "Eligible
Holders™) to exchange one Existing Share for one Ordinary Share, on the terms and conditions set out
below.

Existing Shareholders who are Eligible Holders who lawfully and validly tender their Existing Shares in
the Share Exchange Offer will receive, one Ordinary Share for each Existing Share which will be eligible
for settlement to their securities accounts through, at their election, either CREST, or the DSS.

The completion of the Share Exchange Offer is conditional upon certain conditions being satisfied or,
subject to the limitations described below, waived or amended by the Company on or prior to the end of
the Acceptance Period, being:

e the Acceptance Condition, that is no later than the end of the Acceptance Period, at least 128,797,345
Existing Shares corresponding to at least 90 per cent. of the total issued share capital and voting
rights of Metlen S.A., including, for this purpose, the Existing Shares directly held by each of
Mr.Evangelos Mytilineos and his controlled entities, Frezia Ltd, Kilteo Ltd and Melvet Investments
Ltd, shall have been lawfully and validly tendered and not withdrawn as at the end of the Acceptance
Period; and

o the Admission Condition, that is (a) the FCA and the London Stock Exchange shall have
acknowledged to the Company or its agent (and such acknowledgment shall not have been
withdrawn) on or prior to the end of the Acceptance Period that the application for admission of the
Ordinary Shares to the equity shares (commercial companies) category of the Official List and to
trading on the London Stock Exchange's main market for listed securities has been or will be
approved, provided that such approval will become effective upon (i) the submission by the
Company or its agent (in practice, the financial institution(s) acting as sponsor(s) for the admission)
to the FCA of a shareholder statement in customary form, evidencing satisfaction of the requirement
under UK Listing Rule 5.5.1 that a minimum percentage of the Ordinary Shares will be in "public
hands" upon such admission (the "minimum free float requirement”), and confirmation of the
number and par value of the Ordinary Shares to be issued pursuant to the Share Exchange Offer; (ii)
the issuance of the Ordinary Shares to be issued pursuant to the Share Exchange Offer; and (iii) the
issuance of a dealing notice by the FCA; and (b) based on the level of valid acceptances received by



the end of the Acceptance Period the minimum free float requirement (10 per cent.) will be met as

at Admission (the "Admission Condition™).
If the Admission Condition and/or the Acceptance Condition of 90 per cent. of the total issued share
capital and voting rights of Metlen S.A. is not satisfied by the end of the Acceptance Period, the Share
Exchange Offer will be automatically withdrawn and all Existing Shares tendered will be returned to their
holders.
In relation to the Share Exchange Offer, Existing Shareholders who hold Existing Shares directly in book-
entry form held through DSS should instruct their Greek or non-Greek DSS Participant/Intermediary
through which they hold their Existing Shares to validly tender such holder's Existing Shares to the Share
Exchange Agent on the Existing Shareholder's behalf by the end of the Acceptance Period, using the
declaration of acceptance for the Share Exchange Offer which may be obtained through the DSS
Participants/Intermediaries.
Existing Shareholders who hold Existing Shares indirectly through a broker, dealer, commercial bank,
trust company or other nominee must instruct that broker, dealer, commercial bank, trust company or
other nominee to validly tender such holder's Existing Shares to the Share Exchange Agent through a DSS
Participant/Intermediary on the Existing Shareholder's behalf by the end of the Acceptance Period, using
the declaration of acceptance for the Share Exchange Offer which may be obtained through the DSS
Participants/Intermediaries.

If the conditions to the Share Exchange Offer described above have been satisfied, the Company will
accept for exchange and will exchange all Existing Shares that have been validly tendered into, and not
withdrawn from, the Share Exchange Offer and the Company will deliver the Ordinary Shares no later
than the fifth Business Day following the end of the Acceptance Period.

If Existing Shareholders validly tender Existing Shares to the Share Exchange Agent through their DSS
Participants/Intermediaries and elect to receive Ordinary Shares through CREST, the Company will issue
Ordinary Shares in book entry form through CREST to such shareholders. If Existing Shareholders validly
tender Existing Shares to the Share Exchange Agent and elect to receive Ordinary Shares in book-entry
form held through DSS, the Company will deliver Ordinary Shares to the CREST account of
ATHEXCSD, which will then credit such shareholders' securities accounts at DSS with interests in the
Ordinary Shares. If Existing Shareholders validly tender Existing Shares to the Share Exchange Agent
through their DSS Participants/Intermediaries and fail to make promptly the necessary arrangements with
their CREST Participants to receive their Ordinary Shares through CREST or if an Existing Shareholder
elected to receive Ordinary Shares through CREST but failed to provide, or failed to timely provide, the
information or documents required in the declaration of acceptance to be able to do so, or if such
information or documents are erroneous or incomplete, such Existing Shareholder will initially receive
Ordinary Shares in certificated form.

Under no circumstances will interest be paid on the exchange of Existing Shares, regardless of any
extension of the Acceptance Period and/or the settlement of the Share Exchange Offer.

Expected Timetable®

Initiation of the Share Exchange Offer pursuant to Greek Tender Offer law and 25 June 2025
submission of the draft Information Memorandum to the HCMC and the Board of
Directors of Metlen S.A.
Announcement of the commencement of the Share Exchange Offer 26 June 2025
Approval of the Information Memorandum by the HCMC 26 June 2025
Publication of the Information Memorandum 26 June 2025
Commencement of the Acceptance Period of the Share Exchange Offer 27 June 2025
End of the Acceptance Period of the Share Exchange Offer and final time for 25 July 2025
satisfaction of the conditions to the Share Exchange Offer
Announcement of the results of the Share Exchange Offer 29 July 2025
Completion and settlement of the Share Exchange Offer and issue of new Ordinary 1 August 2025
Shares - Crediting of Ordinary Shares to CREST accounts or DSS
Admission and expected commencement of dealings in the Ordinary Shares on the 4 August 2025
London Stock Exchange
Admission and expected commencement of trading of the Ordinary Shares on the 4 August 2025
Athens Exchange
Latest date for the Company to exercise the Greek Statutory Squeeze-out® 27 October 2025
Final date for the exercise of the Greek Statutory Sell-out® 30 October 2025
*Each of the dates in the above timetable is subject to change without further notice.
1) If the 90 per cent. threshold is achieved at the end of the Acceptance Period, the Company shall initiate the Greek Statutory

Squeeze-out by submitting an application for the exercise of the Greek Statutory Squeeze-out to the HCMC as soon as practicable
after the settlement of the Share Exchange Offer. The Company expects that the Greek Statutory Squeeze-out will be completed
within up to six weeks after the completion of the Share Exchange Offer. For any Ordinary Shares issued as consideration in the
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Greek Statutory Squeeze-out, the Company intends to apply for admission and commencement of dealings on ATHEX, and expects
that the listing and trading of such shares on the Official List of the FCA and trading on the Main Market of the LSE will commence,
as soon as practicable following completion of the Greek Statutory Squeeze-out.

) The Greek Statutory Sell-out will automatically terminate upon completion of the Greek Statutory Squeeze-out. As a
result, the Company expects that the settlement of the Greek Statutory Sell-out will, in practice, be pre-empted by the Greek
Statutory Squeeze-out. If settlement of the Greek Statutory Sell-Out is not pre-empted by the Greek Statutory Squeeze-Out, for any
Ordinary Shares issued as consideration in the Greek Statutory Sell-out, the Company intends to apply for admission and
commencement of dealings on ATHEX, and expects that the listing and trading of such shares on the Official List of the FCA and
trading on the Main Market of the LSE will commence, as soon as practicable following completion of the Greek Statutory Sell-
out.

Details of admission to trading on a regulated market

Application will be made to the FCA for all of the Ordinary Shares, issued and to be issued pursuant to
the Share Exchange Offer and the Greek Statutory Squeeze-Out (or the Greek Statutory Sell-Out, as the
case may be), to be admitted to the equity shares (commercial companies) category of the Official List
and to the London Stock Exchange for such Ordinary Shares to be admitted to trading on the London
Stock Exchange's main market for listed securities.

Application has also been made to the ATHEX for a secondary listing and admission to trading of all of
the Ordinary Shares, issued and to be issued pursuant to the Share Exchange Offer and the Greek Statutory
Squeeze- Out (or the Greek Statutory Sell-Out, as the case may be), on the regulated securities market
(main market) of the ATHEX.

Amount and percentage of immediate dilution resulting from the issue
Metlen Energy & Metals S.A.

Assuming that Existing Shareholders exchange all of their Existing Shares for Ordinary Shares pursuant
to their acceptance of the Share Exchange Offer by the last day of the Acceptance Period, immediately
following Admission (and the cancellation of the Redeemable Shares and the Subscriber Shares described
below), each holder of Existing Shares will effectively have the same proportionate direct or indirect
interest in the Company as they had in Metlen S.A. immediately prior to the completion of the Share
Exchange Offer.

Promptly after Admission, the Redeemable Shares and the Subscriber Shares will be cancelled, in order
to avoid a dilution of the tendering holders of Existing Shares.

Estimate of the total expenses of the issue

The aggregate costs and expenses of the Share Exchange Offer and Admission (including, amongst others,
the fees of the FCA and the London Stock Exchange, the HCMC and the ATHEX, professional fees and
expenses and the costs of printing and distribution of documents), payable by the Company are estimated
to be €65 million (excluding VAT). No expenses will be charged by the Company or Metlen S.A. to any
Existing Shareholders, other than Mr. Evangelos Mytilineos.

Why is this Prospectus being produced?

This prospectus relates to the (i) public offering in Greece by the Company of all the Ordinary Shares,
issued and to be issued, pursuant to the Share Exchange Offer and the Greek Statutory Squeeze-Out (or
the Greek Statutory Sell-Out, as the case may be), addressed to the holders of existing ordinary shares in
Metlen S.A. and (ii) the Admission to ATHEX.

An indication of whether the offer is subject to an underwriting agreement on a firm commitment basis,
stating any portion not covered; Not Applicable.

Material conflicts of interest to the Share Exchange Offer or Admission to ATHEX

There is no interest, including any conflicting interest, that is material to the Share Exchange Offer or
Admission to ATHEX.

The Listing Advisors and each of their respective affiliates have or are currently engaged in, or may, in
the future, from time to time, engage in, commercial banking, investment banking and financial advisory
and ancillary activities in the ordinary course of their business with the Company, Metlen S.A., members
of the Group or any parties related to it any of them, in respect of which they have and may in the future,
receive customary fees and commissions.
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HEPIAHITIKO XHMEIQMA

1. EIZAT'QI'H KAI ITPOEIAOITOIHXEIX

To mapov Evnuepatikd Agitio apopd (1) Tnv dnpodcia tposeopd otnv EALGSa amd v Metlen Energy & Metals PLC
(n «Etopeior), éog 143.108.161 véov Kowvdv Metoydv g Etapeiog amngvBuvopevn mpog tovg katdyovg
VEIOTALEVOVY KOwmV petoy®dv TG Metlen Energy & Metals S.A. (n «Metlen S.A.») kat (ii) T devtepoyevn eloaymyn
7pog dampaypdrevon 6wy Tov Kowvdv Metoydv, mov &xovv ekdobel 1 tpdkertar va ekdoBotv, oty Kopla Ayopd
g Pubulopevng Ayopdc A&uov tov Xpnupatiotpiov ABnvav. To Evnuepoticd Agktio £xet kataptiotel ooV
pe ko meptiapPdverl g mAnpogopieg mov amattovvror amd to ITopdaptmuo 1 ko to Hapdpmmpua 11 tov Kart’
E&ovoio060ton Kavoviepov (EE) 2019/980, tov Kat’ E&ovcioddtnon Kavovioud (EE) 2019/979 (amd kowoD, ot
«Kat’ EEovowodétnon Kavoviopoi»), tig epappootéec oatdéelg tov Nopov 4706/2020 kot TG GYETIKEG
KavovioTikég amopdoet g E.K. To mapdv Evnuepwticd Agrtio éxet cuvtayBel amokAeloTikd oty ayyAtkn YAOGGO.
To Iepinmtikd Inpeiopa £xel cuvtaydel TG0 6TV AyyAKT OGO KOl GTNV EAANVIKT YADGCGA.

Ovte 0 etarpikdg wotdtomog tov Opilov, ovte o otdtonog g E.K., ovte omoocdfmote dAAog 16T0TOTOG OV
avapépetar oto mopdv Evnuepmtikd Agltio, o0te omolodnmote mepleyOLeEVd TOVG, OMOTEAOVV HEPOG TOL N
EVOOUOTOVOVTUL 6 0VTO T0 Evnuepmtikod Aghtio, gite pécm mapamopunng eite e 0molovonmote GAAO TPOTO, EKTOC
€qv kot oto Padud mov opileton drapopetikd oto mapdv. H E.K. dev éyet eetdoet ovte eykpivel Tov Tapikd Hog
10T0TOTO 1| oMOdmOTE and Ta MEPLEXOUEVA Tov. Ot opiopol e KeQoAaio apyikd YPALLATE TV OToimV 1) évvola
dev bidetan oto [lepiinmrikd Enpeiopa Exovv v évvola Tov Tovg didetat oe dAla pépn tov Evnuepatikod Agktiov.

11 Ovopacio ko d1e0viic aprOpég avayvoprong tithov (ISIN)
Kowég Metoyéc ato petoyikd kepdiaio g Etaipeiog pe ovopootikny a&io €11.00 1 kabepio (o1 «Kowég
Meroyéc»). Aebvig apBpdc avayvopiong tithwv (ISIN): GBOOBTQGS779. Zdpuporo: MTLN.

1.2 ToavtéTnTa kKo oToryeio emkowvovias g Exdotprog

Metlen Energy & Metals PLC (n «Ermpegio», ko, petd v olokAnpworn g Anpdoioag Ipdtoong
Avtodlhayng Metoymv, amd Kovou pe Tig Buyatpiég Tng Kot Tig cuvOedEEVES eTOpEieS TG KABMG Kat, Tpwv
™mv olokAfpwon ¢ Anuoouwg IIpdtoong Aviailayng Metoydv, 1 Metlen A.E.omd kowod pe Tig
Buyatpcég Tng Kot Tig cuvoedepéveg etatpeieg g, 0 KOpkogy). Aievbuvon: Metlen Energy & Metals PLC,
19% 6pogog, 080g 51 Lime, Aovdivo EC3M 7DQ, Hvopévo Baocikeo. ThnAépwvo: ++44 20 7416 6045.
Avayvoplotikdg kodikdg vopkng ovtotrog (LEI): 213800ZSR3HVKMMPVG86.

1.3 TovtétTnTa KOt oTOVYEiO EMKOWVOVING TNG APPddIS BpPYNS
To mapov Evnuepatikd Aghtio gykpibnke and v E.K., vad v 1816ttd g og appuddio ETOTTIKY apyn,
o115 26 ITovviov 2025, copugpwva pe tov Kovovioud yu 1o Evnuepotikd Agktio, Tig e@aprootéeg datdéels
tov EAAnvikov Nopov 4706/2020, tig oyetikés Kovoviotikés amopdoel; ¢ E.K. kot tovg Kart’
E&ovcioddtmon Kavovicpots yuo  dnpodcia tpoceopd tomv vémv Kowodv Metoydv oty EXLGda kot v
Ewayoyn oto Xpnuotiwompo Abnvav. Ta otoyeio emwowmviog g E.K. éyouv g e&ng: Aebbuvon:
Inmokpdtovg 3-5, 10676, Abnva, Attikn, EAAGSa: mAépwvo: +30 210 3377100- 1otocehida:
http://www.hcmec.gr

14 Hpepopnvia £ykprong tov Evipepotikod Aghtiov
26 Tovviov 2025

15 IIposidomomcerg
To mopdv mepAnmTikd onueimpo mpénel vo, ekAapupavetol ¢ ewloaywyn tov Evnuepmtikod Agktiov. O
emevoLTNG Ba Tpénet va Pacicel 0molodNToTe AmTOPACT TOV Yo emEVOVOT OTIG Kivntég adieg oty e&étaon
tov Evnuepotikod Agrtiov g cvvolov. O emnevdutig evodyetal vo am®AECEL TO COVOAO 1 WEPOG TNG
emévovong tov eni tov Kowvdv Metoydv. e mepintmon mov afimon oyeTikn e TIG TANPOQOpieg mov
nmepéyovtatl oto Evnuepwtico Agltio eyepbet evomiov dikaotnpiov, o evaywv enevoutig evaéyetal, PAcet
g eBvikng vopobesiog, va vnoypewBel va avardfetl ta é£o0da petdopaocng tov Evnuepotikod Agitiov mpwv
amd v évapén g Vopkng dwdikaciog. Aotikn €vBuvn amodideTor HOVO GTO TPOGMOTO EKEIVO TOL
VIEPBOAOY TO TEPIANTTIKO ONUEI®UN, CUUTEPAAUPOUVOLEVIG OTOLOGINTOTE LETAPPAONS TOV, OAAL LOVO GV
TO TTEPUANTTIKO onpeiopa elvot TopamAavnTikd, ovakpBés 1| acvvenéc dtav dlaPdletar oe cuVOLOCSUO e Ta
rowd uépn tov Eviuepmticod Agdtiov, 1 dev mapéyel, e cuVOVAGHO pE To. Aowmd pépn tov Evnuepotikod
Agltiov, Pacikég TAnpopopiec g Bonbeta oToVG EmeVOLTEG TOL €&ETALOVV TO EVOEYOLEVO VO EMEVOVGOVV
o1 Kowég Metoyéc.

2. BAXIKEX TIAHPO®OPIEX I'lA TON EKAOTH

21 owog gival 0 Ekd6TNG TOV KIVITAOV AEIOV;
‘Edpa kat vouixnj uopoij, avayvmpietikos kwotkos vouixns ovrotnytas (LEL), spapuootéo dixaio rou
xopa idpoons
H Etaipeia £yl ovotabei cOppova pe Toug vopous g AyyAlog kot g OvaAiag, Le KOTAoTATIKY £0p0 6TO
Hvopévo Bacileo kot avayvepiotikd kmowod voprg ovtomrog («LEI») 213800ZSR3IHVKMMPVGE6.
H Etaupeio ovotddnke kot kotoyopnidnke otnv Ayydio kot tnv Ovalia otig 9 ZentepPpiov 2024 pe apdpd
Katoydpnong 15944520 g etapeio meproptopévng evBHvne cdppova pe tov Nopo epi Etaipeimv tov 2006
(o «Nopog mepi ETanperdvy) pe v vopuun enovopio «Metlen Energy & Metals Limited». Ztig 20 Maiov
2025, n Etaipeia eravakatayopndnke wg dnpooto etopeio (public limited company) kot aAio&e v
enovopio tng og «Metlen Energy & Metals PLCy.
Kipies opactypiotnyres
Me mv emtoyn oAokApwon ¢ Anuodciag Ipdtaong Aviarriayng Metoymv kat xkotd v Ewcayoyn, n
Etatpeio avopévetor vo koatéxet Tovidytotov 10 90 T01G €KOTO TOV GLVOAKOD €KO0OEVTOG LETOYIKOD
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2.2

kepaiaiov g Metlen A.E. kou Ba katootei 1) pntpikh etaipeio g Metlen ALE., n) oroia givan n veplotapevn
untpikn etaupeio ov Opidov. Edv 1o mocootd amodoyng g Anpociog [pdtacng Aviarroynic Metoydv
etvatr Tovhdytotov 90 To1g €KoTd TOL GLUVOAMKOD €kd0BEVTOG petoykoD kepaAaiov tng Metlen ALE., n
Etapeia Ba aoknoet ooppova pe tov EXAnviké Nopo to Awaiopa EEayopds kot emopévag va Kataotel o
povadikds péroyog g Metlen A.E.xou 1 ordtotn untpicn gtanpeio tov Opidov.

H Metlen A.E. givor pia oAokAnpopévn gtaipeio evEPYELOG Kol LETAAA®V, 1 OTOio dPOCTNPLOTOLEITAL OE
Sebveig kot dapopomompéveg dpacTNPOTNTEG HECH TV 000 KOPL®V TopémV Tov Opiiov, avtods g
Evépyelag kot tov MetdAiwv, ot onoiot copmAnpdvovtot tepatépm and Evav Tpito Topéa, TV Y Todopdv
kot [Hapayopnoemv. O Oprhog epappolet Eva emyelpnuotikd HOVTELO BUCICUEVO GE GUVEPYELEG GE AVTOVG
TOVG TOWELG, To omoio &yl oyediaotel dote va mpochétel adio o OA0 tov OpAo, [LE TO VO ETTPETEL OTIG
EMYEPNLOTIKES TOV SPACTNPLOTNTES VO EXOPELOVVTOL OO TNV EEEIOIKEVUEVT] TEXVOYVOGIN, TOVG TOPOVG, TIG
o£0¢€1G Kot To PEYEDOG TV VTOAOIT@V ETLYEIPNUATIKDY SPOOTNPLOTHTOV.

Me €3pa otnv EALGS0 kan apyikd 6pvbeica wg owoyevelakn enyeipnon o 1908, o1 petoyég e Metlen
A.E éyouvv ecoyfel oto Xpnuatiotmpo AbBnvaov and 1o 1995, dtav gixye EBITDA pikpotepo tov €10
ekatoppopiov. ‘Extote, o Ophog éyet avamtuyBel paydaia, e xpnpoatiotnplaky a&io €4,8 dicexoatoppivpa
o115 31 Aekepppiov 2024 kot yio to £€10G ov EAnge otic 31 Aekepppiov 2024, 0 Ophog KaTtéypoye TOANGELG
Vyovg €5,68 dioekatoppvpiov kot EBITDA Hyovug €1,08 dioekatoppopiov.

Kipror puéroyor

Ytov Pabud mov eivar yvcocsro oy Etopeio katd v chw?»mcrucn Huepounvm HlnpO(popncng, o
ax6rovba npoctmw 0o sxouv KOt TNV &V AOY® HHSPOMVW Ko auacmg UETA TNV Elcayu)yn, apeco M
éupeco ovpeépov (katd tnv évvora tov Nopov nepi Etaipeidv) o€ m06ootd S 101G £K0TO 1 TEPIGGOTEPO TOV
ekd00évToc petoyikon kepaiaiov g Etaipeiog, vio v mapadoyn 6t Etoaipeio Bo katéyel to chvoro tav
Ypotapevov Metoyav og avtdilaypo Kowoav Metoydv copeova pe v Anpdota [pdtacn Avioariiayng
Metoydv katd 1 Tpv and v Ecaymyn:

Katd v Katoinktiki Hugpopnvia Apéong peta v Ewsoyoyq®®@
Minpoeépnons®
ApOpog Kowvarv IMocoot6 Kowdv ApOpiéc Kowaov 060676 GLPPETOYG 6TO KEYGLMNO
Ovopa Metoydv Metoydv Mezroyav @ v Kowdv Metoydv @
K. Evéyyehog 1@ 100% 30.899.783%X©) 21,59%®)
Mvutinvaiog..
Fairfax Financial mdév mdév 9.188.047 6,42% ©

Holdings Limited™

@ Baocileta otig Kowég Metoyég kat dev AapBdvel veoyn m 1 GBP ko petox) tng Etonpeiog, 1 omoia mpokettal vo, enavakatnyoptonomdei kot
ot cuvéyeta vo akupmbel pécw g Meiwong Metoykob Kepakaiov.

@ Bgoel yvootonomoemv mov Eyvav cOpeova e Tov EAAvikd Nopo 3556/2007.

@ Me v napadoyy 6t (i) n Etaupeia 0o amoktioet 10 stvolo tov Yiotauevoy Metoxdv oe avrdhiayua Kovdv Metoydv cOpeova pe v
Anpooia [podtaon Avtodhayng Metoydv katd 1 tpv thv Ewooayoyn ko (i) kopio tepoartépm ékdoon Kowdv Metoydv dev Bo vrapEet peta&d g
Katonktikng Huepopunvioag IIinpoedpnong kot mg Ewcaymynig.

@ Karé mv Katoinktun Huepopnvio [TAnpogdpnong, o k. Evéyyehog Mutinvaiog katéyet eniong 49.999 E€ayopéoieg Metoyés kar 1 GBP kown
HeToyn, OAEG €K TV 0moi®V TPOKELTOL Vo akLpOoOV Hécm g Meiwong Metoykol Kepalaiov.

) Kortéyovtat dueca M éupeca pécm tmv Emergia Holdings Ltd, Frezia Ltd, Kilteo Ltd,Melvet Investments Ltd ko Rocaldo Ltd.

©  Apgowg petd mv Ewwayoym, o k. Evdyyehog Mutiknvaiog Oa katéyet eniong I8putucég Metoyés kar 49.999 Efayopéoipueg Metoyée, OAeg ek Tov
onoiev TpokeLton va akvpwhov péom g Meiwong Metoyikod Kepodaiov.

™ Kotéyovrar éuueca péom ereyyopevav oviotjtav. H Fairfax Financial Holdings Limited eivor pia Kovadu aceolotiki etapeio n omoio, péco
TV BuyaTpikdv TG £xEl MG KVpLa SpacTnploTTa TG TNV AcQAAoN 0KiVITIG TEPLOVGIAG, TV UCQUALST] ATVYNHAT®Y, TV AVTACOAAION Kot TV
Sloyeiplon oYETIKMOY ETEVIVCEDV.

®  Toueova pe 0 Aviadidéio Oudroyo tov 2027, n Fairfax Financial Holdings Limited (uéom tov eheyxduevov oviottav mov sivar copfuriopeva
HEPM 070 £V LOY® 0pOLOYO) Exel: (i) Sikaimpo, Kot Ty Stokpitikn g evyépeta, Ko (i) voypemTikd Sikaiopo avtalloyng, To onoio evepyomoteiton
omyv mepintmon Muoctag mpdtacng aviodlayng Hetox®dv, va amoktaoet 2.750.000 Yoiotapeves Metoyég yeyovog mov Oa av&ave to Guvoiikd
MOG0GTO GLUUHETOXNG TG oTov Opho o€ 8,34 To1g £KaTo.

Baoikoi d1cv0vvovreg cvufovior

O «. Evdyyehog Mutiinvaiog givatl o Extedeotikdg [Ipdedpog tov Atokntikod Zvpfoviiov kot Atgvfiveov
>ouPovrog g Etarpeiog.

OpKOTOGS EAEYKTIIG - AOYIGTHS

(OXJuNO e s?»s«ncn’]g ¢ Metlen A.E ywa (i) tig yprioeig mov EAnéav v 31n Aekepppiov 2022 xat my 31n
ASKgqumU 2023 fjrov n Grant Thornton Chartered Company of Business Consultants, tng onowg n
Kataympnuévn devbuven ival otnv Asw(popov Kateydxn 58, 115 25, Abnva, EAAGSa - ko yuo (i) T Xpncn
ov e v 31n Aekepppiov 2024 frav 1 PrlcewaterhouseCoopers A.E., g omolag 1 xatoympnuévn
devBuvon eivar oty Aeopopo Knoioiog 65, 151 24 Mapovot, EAAGda.

H PricewaterhouseCoopers LLP («PwCy), tng omoiog 1 katayopnuévn dievbovvon eivar 1 Embankment
Place, Aovdivo, WC2N 6RH, Hveopévo Bacikelo, éxel cuvtdéer éxbeon enti TV eVOTOmMUEVOV 1GTOPIKMV
YPNLOTOOIKOVOLUK®DY TANpogopidv g Metlen A.E., o1 onoieg mepriiappavovtor 6to Mépog IX: (Historical
Financial Information of the Group).

oeg givan 01 PaGIKES YPNILOTOOIKOVOUIKEG TANPOPOPIES;

O Ouiiog
Emieypéva Zrtoyeio Koraotaong
AmoteleopndTov T To £t0g Yprions MEng 31 Askepppiov
2022 2023 2024
(€000)
Kbrkhog Epyaciav .. 6.306.472 5.491.685 5.682.956
Mewtd Képdn 964.257 981.060 1.019.161
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2.3

Emdeypéva Xrtoyeia Kartdotaong

AmoteleopdTov T to £1og ypfions MiEng 31 Askepfpiov
2022 2023 2024
(€000)
Tvvolikd Agttovpyikd Képdog......... 732.963 900.213 917.266
KEpON PO QOPOV..vvvevriiiiieiierirainn, 632.672 786.060 748.383
Képdn petd popov mov avaroyodv 465.898 623.110 614.587
GTOVG UETOYOVG TNG UNTPIKNG ETULPELNG
Boowkd képdn ava petoyn (€) 3,4099 4,5053 4,4555
Emieypéva Xrovygeia Ioohoyiopov Kotd v 31" Aekepfpiov
2022 2023 2024
(€000)
2HVOLo eVEPYNTIKOD ..... 6.983.423 8.040.546 10.668.120
ZHvodro 1dimv kepalaiov. 2.221.062 2.698.559 3.092.880
KaBapdg daveiopog...... 833.103 1.988.398 2.628.516
ZOVOLO VTLOYPEDCEDV. ... 4.762.361 5.341.987 7.575.240
Emieypéva Xrtoyeio Katdotaong
Taperox®dv Podv TN T0 £tog xpiong MEng 31 Aekepfpiov 224
2022 2023 2024
(€000)
Kabapég tapetokés poég omd 888.654 156.029 409.045
AELTOVPYIKEG SPACTNPIOTNTES .evvvevee
Kabapég tapetaxég poég amd (710.167) (1.045.677) (794.931)
EMEVOVTIKEG SPOOTNPLOTNTEG. . vevvenens
Kabapég expoés amd ypnuatodoTikeg 280.857 706.982 791.872
OPOGTNPIOTNTES cevvervenvereniieirereereniens
Evolhoktikoi Asikteg Am6doong T to £1og pfions MiEng 31 Aekepfpiov
2022 2023 2024
(€000)
Képdn mpo 1oK@V, popov, 822.234 1.013.621 1.080.076
OTOGPECEMV KO ATOUEIDCEDY
(EBITDA) ..ot 833.103 1.998.398 2.628.516
KaBapd Xpgog (€'000) .....veververennnne
Amddoon ATacyoAodUEVOD 19,6% 18,8% 14,0%
Kepodraiov (ROCE) (%)......oevenenne.
Amodoon Metoyikod Kepoaiov 21,9% 23,9% 20,5%
[(R0] =) N () PSRN
Kabapdg Asikm(% Moyrevong (Net 0,9x 1,6x 1,7x
Leverage Ratio)™........ccccceevvcnnnene.
IInyn: Iotopirés Xpn vouiés Iinpogopies mov Ppiokovron oto Twijua B (Historical Financial Information of the Group) zov Part IX ov mapdvrog Eviuepwtikod Aeiziov.

(1) Inyn: Avéivon doiknone (Management Analysis). O KaOapoc Aeiktne Méyievone (Net Leverage) vwoloyileta diapcdrveag to Tlpooapuoouévo Kabopo Xpéog tov Ouilov ue to
Ilpooappoouévo EBITDA tov, 10 omoio ue ) oeipd tov mpokivmter apaipavios o EBITDA twv Quyatpikdv Epywv Xpnuozodotnone (Project Finance Subsidiaries) azé to ovvolixé
EBITDA zov Ouil.ov.

To Evnuepotikd Agltio meptAapPavel EVOTOUEVES YPMIOTOOIKOVOUIKEG TANPOPOPIEG TOV TPOEPYOVTOL
amd Tig evomomuéveg okovoukée kataotaoelc tng Metlen ALE., n omoia ivor n umtpiky etoupeio tov
Opidov. Ot EVOTOINUEVES IGTOPIKES YPMUATOOIKOVOLIKES TANpopopicg Tng Metlen ALE. ywa ta tpia £t mov
émcov ot 31 AexepPpiov 2022, 31 AskepPpiov 2023 ko 31 AskepPpiov 2024, éxovv kataptioTel
ooppova pe ta AIIXA 6nmg viobetOnkav and ™mv Evponaiky Evoon kot copeove pe to Aebvn
Aoywotikd [Ipdtuma 6mmg Exovv vioBetnOel and To Hvopévo Baciiero. Ot lotopucég XpnLotootkKovoptkeg
[IAnpogopieg Exovv kKatapTioTel £101KE Y10 TOVG GKOTOVS TOL TapdvTog Eviuepmticot Agitiov kot cOpemva
pe tov Kavovioud yia to Eviuepoticd Agktio g EE kot avagépovtol otny €ékBeon opkmtod eAeYKTH TG
PricewaterhouseCoopers LLP («PwC») mov mepihappdaveror oto Tpqpa A «Exbeon Oprwtod Eleykn
oyenika pe ug lotopikés Xpnuorooikovouuxés IAnpogpopies tov Ouilovy» tov Tunupotog IX «lotopikés
Xpnuazooikovouurés IAnpogpopics tov Ouilov», 10 0omolo kataptiotmke ovpeove pe ta Ilpdtuna
Xpnuotootkovoptkng Avapopdc mov exdidert to FRC. Ektdég €dv  avogépetar OlopopeTikd, ot
YPNUATOOIKOVOULKEG TTATPOPOpieg Tov Opiov yuo Ta Tpia €t mov EAngav otig 31 Aekepfpiov 2022, 31
Aexepfpiov 2023 wor 31 AskepPpiov 2024, mov mapovoidlovioar oto mapdv Evnuepwotikd Aeghtio,
mpoépyovtot and Tig lotopikéc Xpnuatootkovoptkég [IAnpogopiec. Aev mepthapfdvovratl emeuAdEelg oy
«ExbBeon Oprawrod Eleyxtn oyetika ue tig lotopixés Xpnuatooxovouurés IlAnpopopies tov Ouilovy g PwC
®¢ TPOg TG xpnoelg mov EAngav otig 31 AskepuPpiov 2022, 31 Aexepfpiov 2023 kat 31 AekepPpiov 2024.

Moot gival o1 facikoi Kivovvol Tov aQopovV E181KAE TOV EKOOTY;

Kivovvor oo oyetiCovrar ue Ty Apactypiotyre tov Ouilov

Ot HoKpOOIKOVOLUKEG cLVONKEG Kat ot cuvOnkeg TG ayopdg otnv EAAGda o pmopovoav va emipépovy
OUGEVELS EMMTOOES OTNV OPUCTNPLOTNTO, TO OTOTEAEGLOTO AELTOLPYIOG KO TNV YPTLOTOOIKOVOLUKT|
KatdoToon Tov Opilov.

H avénuévn petafintoémto otig TéG Tov puotkol aepiov Kol TV PacIKOV TPoidovImV, Kot 1 dotdpatn
g 0AVGId0G EQOSIOGHOD TOV OVOKVTITEL OO TIG TOYKOGLULEG YEMMOATIKEG EVIACELS Kol TNV aotdbeia Oa
UTOpoVoE Vo, 00NYNOEL G€ SVOUEVEIG EMATMOGELG GtV dpactnplotnTa Tov Opilov.

H 31ebvic mapovcio kot dpactnpidmmrta tov Opidov tov ekBétel o VIOYPEDGCEL; CUUUOPEMONG Kot
KvdUvoug mov oyeTilovtol LE TIC OIKOVOUIKEG KOl YPMHOTOOIKOVOUIKEG KUPMGEIS TOL EMPAALOVTOL,
epapuolovrot kot ektedovvral omd To Hvopévo Basiteto, tig Hvopéveg IMoArteieg, tnv Evponaikny ‘Eveoon
Kot GALEG aprOdLEG KPATIKEG apYES, OTmG epapudletal oTig eTarpeieg Tov Opiiov.
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Kivovvor ov oyetiCovrar ue tov touéa Evépyeias tov Ouilov

Agv pmopei va vrapéet kapio dapePaimon 6Tt 0 Ophog Bo KOTOEEPEL VO VAOTOMGEL TO EMEVOLTIKO TOL
Tpoypappa yo i Avavedoipes [nyéc Evépyetag 0nmg avtod €xet oxedlaoTel.

H amotuyia tov Opilov va epappocet emtuymg to Tpdypoppo Asset Rotation Bo propovce va £xel ovo1dIN
dvopevn enidpacn ot SpacTNPOTNTA TOV, GTI XPNUOTOOIKOVOUIKY TOV KATAOTOOY, OTO OTOTEAEGUOTA
Agrtovpylog Kot oTig LEAAOVTIKES TOV TPOOTTIKEG.

H cvvmipnon Kot avoKaTtasKe TV eYKOTACTACEMY TAPAYWYNG NAEKTPIKNG EVEPYELNG EVEYEL GNULOVTIKOVG
Kwvdvvoug mov Ba propovcay va 0dnyoovy g anpOPAENTES SIOKOTEG PEVIOTOS KOUT) LEWWUEVT] TOPOY®OYN,
KaBmg Kot o€ anpOCLEVES KEQAAOOKES OUTAVES.

O Ophog e&aptatat omd eEmTEPIKOVS GUVEPYATEG Kol AAAOVG TOPAYOVTES Y10l TO. AVOADGIULA, TV EVEPYELL.
KO TOL KOG,

Ot dpactprotntes tov Opitov Paciloviar oty enapkn S100£0UITNTO VTOSOUDV LETOPOPAG KAVGILMVY Kot
Hetapopas evépyetag. Omoladnmote drakon| 1 HENGT) TOV KOGTOVS TV VINPESIDOV LETAPOPES B pmopodoe
VoL 00NYNOEL GE UMMAEL TOANGEMV KOl aOENGT TV €E00MV.

H advvapio ekmApoong copfatikdv vroypedoemv Oo propovce va PAGWEL To AEITOVPYIKE OTOTELEGLLOTO
tov Opilov.

O Ophog extifetar otov kivovvo avticupfarropévon kot propet va vrootet {npieg Aoym avtig g £kBeong,
TEPIAAUPAVOUEV®V CIHLOVTIKOY 0VENCEMY GTO KOGTOG KEPOAOIOV TOV Kol 6TO KOGTOC KOTAGKEVNG.
Kivovvor mov oyetilovrar ue tov touéa Metrdliwv tov Ouilov

O1 dpactnpioteg Tov OUiAOD KATOVOADVOLY GNUAVTIKEG TOCOTITEG EVEPYELNS: 1| KEPOOPOpPia TOV Topé
MetdAlov tov Opilov evdéyetarl va pelobel edv 10 evepyelokd KOcTog avénbel | edv 0 evepyelokog
€podlopdG SloKoTE.

BAGPeg otov eEomhiopd 1 GhAdec duokoMieg eVOEXETAL VO OONYCOVY GE TEPLKOT TNG TAPAYWYNS, LLelmon
TOV TOAMOE®V, ADENGT TOV KOGTOVG 1| GE SIKOT TG AELTOVPYING.

BAXIKEX IIAHPO®OPIEX I'TA TIX KINHTEX AZEIEX

Moo givar Ta KOPLA YOPOKTNPLOTIKE TOV KIVIITOV 0ELOV;

Tomog, katnyopia kar ISIN Twv kivyptdv aéidy

H Etoipeio mpoteiver Ty éxdoon mg kan 143.108.161 véwv Kowdv Metoydv tng Metlen Energy & Metals
PLC npog tovg Yprotdpevovg Metdyovg mov tpoopépovv tig Y erotaueveg Metoyég tng Metlen ALE. oto
mAaicto g Anpooiag [potaong Avtailayns Metoydv. H Anpdoia Ilpdtaon Aviaiiayng Metoydv apopd
oleg avebalpétag tig Y protapeveg Metoyég e Metlen A.E., tig onoieg | Etaupeio ko T mpdowmo mov
evepyobv cvvtovicpéva pe v Etapeio (katéd v évvola tov EAXAnvikod Nopov mepli Anudcimv
[Ipotdoemv) dev elyav oV Katoyy TOVG, AUesa 1 éppeca, Kotd v Huepounvia Evapéng.

Katd mv Ewoyoyn, ot Kowég Metoyég avapévetar va katayopnbodv pe debvn k@dikd avayvdpiong
kivntov a&uov ISIN GBOOBTQGS779 kot apfpd SEDOL BTQGS77 kot avapévetot vo, StompayotedovTon
pe to ovpforo «MTLNy.

Nowoua, ovouastixy alia, alia aro dprio (par value), apibusés kivprdv alldv mov exdéOnkay Kot
OlAPKELL TV KIVRTOY aS10V

To vépopa tov Kowav Metoymv givat 1o evpm. Kotd v Ewcaymyn, 1o exdobév petoyikd ke@dioto g
Etapeiog Oa eivor €€1.574.189.771 (vmd v mapadoyn 6t 1 Etatpeio o amoktiost OAeg TIC Y QLOTAUEVEC
Mertoyég pe avtdiraypo Kowég Metoyéc oopemva pe ™ Anpocia [pdtacn Avtarroyng Metoydv Kotd 1
mpw Vv Ewcaywyn), anotedodpevo and 143.108.161 Kowég Metoyég pe ovopaotikny a&ia €11,00 1 kabe
pio (0Aeg ek t@v omoimv Ba €yovv katafindel olooyepdg M Oa éxovv moTwOEl ®G OAooyEPDS
kartaefinuéveg). Ot Kowég Metoyég Oa dampaypatedovial o evpd 6to XpnHoTioTiplo Tov Aovoivou kot
o€ gupm 610 X.A..

AKo1dpaTa TOV GVVOEOVTOL UE TIG KIVITES ACIES

Katd v Ewaywyn, ot Kowég Metoyéc Ba katotdooovtar coppétpog (pari passu) pe tig howtég Kowég
Mertoyég mov éxovv ekdobei, Ba amotelovv eviaio katnyopia Yoo GAOLS TOVG GKOTOVG, TEPIAAUPAVOUEV®Y
TOV JKAIOUATOV YNEOoV, Kot B0, KOTUTACCOVTOL TANPMG Y10 OA. TO. LEPICUATA KOl AOUTES d10VOpES TOV Oa
niwbovv, mpaypatomromBodv 1 katafAnbovv emi tov petoyikov keeoioiov g Etapeiag. Yo v
emevAaén tov datdéemv tov Nopov mepi Etoupeumv, omolodnmote petoykot tithot exdoBovv amd v
Etoupeio évavtt petpntov mpénel katopyds vo mpocseepbovv otovg katdyovg Kowvdv Metoydv Ttov
keparaiov ¢ Etapeiog, avdroyo pe ) ocoppetoyn tovg. O Nopog mepi Etapeidv kot o Koavoveg
Ewoaywyng emtpémovv v Katdpynomn tov SIKOI®IOTOS TPOTIUNONG 1) OTTOi0, LITOPEl VO EPUPLOCTEL KOTOTLY
€01KNG amoPaoNs TOV Katdywv Metoymv, gite yevikd glte e1dwkd, yia péyiom nepiodo mov dev vrepPaivet
ta mévie €. Kotd ™ Sweloyoyn yneoeopilog pe avdtoon yewpdc, kdbe péroyog mov mopictorton
AVTOTPOCHOTMG d10fETEL pio YNPOo, Kot 08 TEPITTMOGN YNEOoQopiag [e KATAUETPLON YNE®V, KOs HETOYOG
OV TOPICTATAL CVTOTPOCSONOS 1| LECH TANPeEOVGiov drabétet pia ymeo ava Kown Metoyr| mov Katéyet.
I epropiopoi tig eAevOepng S10TPAYUATEVOHS TWV KIVITOV ol1D)Y

O1 Kowég Metoyég dev VTOKEIVTOL G KAVEVOY TEPLOPIGHO MG TTPOG T LETAPIPOCT TOVG, CLUUOPPMUEVES LE
TNV EKAOTOTE EPAPLOCTEN VOLOBETTO TTEPT KWNTOV 05DV,

Mepiouara kai ueprouatiky wolitiky tng Etaipeiog

Agv €yovv katafindel pepiopata 1 dAdeg ypnpoticég dtavopés and v Etapeio mpv and v Anpocia
[potacn Avtarioyng Metoydv. Avagopikd pe (o) t xpron mov éinée otig 31 Agkepppiov 2021, n Metlen
A.E evéxpive pépiopa vyovug €0,42 avd petoyn Kot Kotéfare pepiopato cLVOAKOD vyovg €57,9 ekat. To
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3.2
3.3

3.4

41

2022, (B) t xpnon mov éAnée otig 31 AekepPpiov 2022, n Metlen A.E. evékpive pépiopa dyoug €1,20 ava
petoyn Kot katéBole pepiopata cuvoltkod Dyovg €165,2 exart. to 2023, kat () ) ypnomn mov éanée otig 31
Aexepfpiov 2023, n Metlen A.E. evékpive puépiopo Oyovg €1,50 avd petoyn wot katéfare pepiopota
ouvolikoV Vyovug €206,4 ekat. o 2024. Avagopikd pe ) ypron mov éAnée otic 31 AskepPpiov 2024, n
Metlen A.E. evékpive pepiopata dyovg €214.7 ekart. 10 omoio aviiototyei og €1,50 avd petoyn. H minpoun
aVTov TOL PEPIoUATOG 6TOVG HeTdyovg TG Metlen A.E. avauévetar and tng 2 IovAiiov 2025.

Metd v oroxApmon ¢ Anuociog Ipdtaong Avraddayng Metoydv, 1 Etoipeio dev avapéver v
kotafol pepopdtov and v Metlen A.E. otovg Yoeiotdpevoug Metdyovg tng Metlen ALE. 9 amd v
Etapeia mpog Toug petdyovg g Etaipeiog péypt v olokdAnpwon tov Awatdpatog EEayopdg copeova pe
tov EAAnvikd Nopo. H Etaipeia eni Tov mopovtog mpotifetot va avoKovOGEL T SlaVouT| HEPICIOTOC 6TV
eToln YEVIKT cuvélevot Tov 2026 Hyovug 35% tov enoinv dtavepntémv kabapmv kepddv g Etatpeiag,
7OV GLVAOJEL [E TNV 10TOPIKN peptopatiky moittikn g Metlen ALE. Ta pepicpoto 1 GAAEG YpNUATIKEG
SLOVOLEG OVOLEVETAL YEVIKG VO KATABAAAOVTOL 08 gVP®, OV Kot 0t METOYOl OVOUEVETAL VO LITOPOVY VL
emA£EOLV va AapPdvouv Tic TANpoUES pepiopatog 1 GALES TapelakéS S1OVOLLES TOVG G Alpeg oTepAives.

"Eyer mtpocaptnOci eyyinon otic kivntég adieg; Mn epoppocipo.

oY% mpaypatomoreital 1) S1OTPAYRATEVON TOV KIVIITOV 0ELAV;

Oa vofAndet aitnon oty FCA yu 6)eg tig Kowéc Metoyéc, mov £xovv exdobet kat mpdxettat va exdofovv
610 mhaictlo g Anudoiag [pdtaong Avtariayng Metoxdv kat Tov Awkaidpatog EEayopdsg coppova pe
tov EMmvikd Nopo (1 tov Awaudpotog EE66ov ovpupave pe tov EAAnviké Nopo, avdroyo pe v
mepintoon), yu vo gwoayfodv oy KoTnyoplo HETOXIKGOV TITA®V (EUTOPIK®V £Tapel®v) TG Emionung
Adotag (equity shares (commercial companies) category of the Official List) ka1 oto Xpnpotiotipio tov
Aovdivou yio v elcayoyn Tov ev Aoym Kowdv Metoydv mtpog Sompaydtevon oty Kopla oyopd tov
Xpnuatiomnpiov Tov Aovdivou yia gloMnyLEVOLS TITAOVG.

"Exet emiong vmwoPAnBel aitnon oto X.A. yio T S€0TEPOYEVT EIGAYWYTN KOL TNV £YKPLON TPOG SampayLdtevon

olav tov Kowvov Metoydv, mov €youv ekdobei kot mpokettor vo ekdofovv 6to TAaico TG ANUoOcLog

Ipdtaong Avtailayns Metoxdv Kot tov Awatdpotog EEayopdg ocdbpeova pe tov EAAvikd Nopo (1 tov

Awawdpotrog EEGdov ovppova pe tov EAAnvikd Nopo, avéroyo pe v mepintwon), oty pubulopevn

ayopd a&uwv (Kopia Ayopd) tov Xpnuatiotnpiov AOnvav.

Moot givar o1 faoikoi Kivovuvol Tov apopovy 101K TIg KivnTég atieg;

H Etaipeia givar Ayyhixn dnpoota etanpeio (public limited company). Ta Sikoidpoto Kot o1 TpocTtacicg mov

napéyovral otovg Kotvovg Metdyovg soppova pe to Kataotatikd g Etaipeiog kot to gpappootéo dikato,

umopei va. dtapépovv amd ta dikadpatoe tov Y erotdpevov Metoyov g Metlen ALE..

O1 Kowég Metoyég evdéyetat va Py £xouv evepyn ayopd SLOmpayldTeLoNG, YEYOVOS OV Umopel va €xet

apvntikn enintoon oy aio tov Kowvdv Metoymv.

IMoMoelg onpavtikov apBpod Kowvov Metoydv ard tov k. Evdyyeho Mutiinvaio /Kot Tig EAeyXOUEVEG

etatpeieg amd avtdv Frezia Ltd, Kilteo Ltd kot mv Melvet Investments Ltd, 1 n avtiinymn 6tt veictotot

evogyOLEVO VO Yivouv TETOLEG TOANGELS, B LmOpovGHY V. EXNPEACOVY APVNTIKA TNV oyopaio a&io Tov

Kowadv Metoyav g Etapeiog.

BAXIKEX ITAHPO®OPIEX I'TA THN AHMOZXIA ITPOTAXH ANTAAAATHX METOXQN KAI

THN EIZAT'QI'H

Y76 moreg mpomo0£ceIs Ko PLE TO10 YPOVOILAYPUPND PTOPD VO, ETEVOVO® 6TV €V LOY® KivTi] afia;

T'evircoi opot ka1 mpoirwobécels

H Anuoocio Tpdtacn Avtorrayng Metoydv amotelel pio mpoatpetikn Snuodcto TpdTaomn Tov yivetol and

mv Etapeia (i) oe kotdyovg tov Yoiotdpevov Metoydv ot omoiot Bpickovtor ektog tov Hvopévev

IMoArteidv kot (il) oe katdyovg Yolotapevov Metoydv ot omoiot Ppickovior evtdg tov Hvouévov

IoAteidv kot gival Eykekpuévol Osopikol Enevdutég (0nmg opilovtar otov Kavoviopd 144A tov Nopov

nepi Kivntov A&idv tov HILA. tov 1933, 6mwg tpononomdnke) («QIBs») (ot ev Aoym kdtoyot vmd (i) Kot

(il) ovetépm cviloyikd, ot «kEmié&ipor Katoyow) yio v avioddoyn piog Yeiotauevng Metoyng pe pio

Kown Metoyn, vd tovg dpovg kat tig tpodmodécelg mov opiloviol TopaKaTm.

O Ypiotapevor Métoyot mov eivan Emiégpor Kétoyot kot mpos@Eépouy vopipa Kot £ykupa TG Y QLoTANEVES

Metoyég tovg omv Anuocia [Ipodtaon Aviorriayng Metoydv 0o Adfovv pioa Kown Metoyn yo kdébe

Y piotapevn Metoyn, n onoia Oa gival eTAEELN Y10 S1AKOVOVIGIO GTOVG AOYUPLOGHOVS KIVIITAV 0&LDY TOVG

Héc®, KOTA TNV EMAOYN TOLG, £ite Tov CREST eite Tov X.A.T.

H oloxApoon g Anuociog Hpotaong Aviairoyfic Metoydv eEaptartol amd v IKavomoinon opispeveY

npodmobecemv M, VIO MV ETPOAAEN TOV TEPIOPICUAOV OV TEPLYPAPOVTAL TOPAKAT®, TV Gpon 1

Tpomonoinon avtdv and v Etapeio kotd v M pexpt ty Ann g Iepiodov Amodoyns, ot omoieg

weplAappavovov:

o v [lpodndheon tov EAdyioton Apiirod Metoyxav, sopemva pe v omoia oyt apydtepa amd to T€A0G
g Ileptddov Amodoyng, tovAdylotov 128.797.345 Ygiotdueveg Metoyég, TOL  OVTIGTOLXOLV
T0LAAYL6TOV 670 90 TOIG EKATO TOL GLVOMKOD EKF0BEVTOG HETOYIKOD KEPAAOIOV KOl SIKAIOUATMOY YNPOL
g Metlen A.E., tepilapfovopévev yio 1o okond avtd Tov Y erotduevov Metoydyv Tov Katéyoviol
dpeoa omo kabéva and toug k. Eudyyeho Mutiinvaio kot Tig EAEYXOUEVES ald QLTOV gTONpEie, Frezia
Ltd, Kilteo Ltd ka1 tmv Melvet Investments Ltd, Ba npénet va éxovv mpoceepbei vouipo, kot fykvpa Kot
va unv €yovv avakindei £éog to téhog g [eptddov Amodoyng: kot

e v Aipeon Ewsaywyfic, dniadn ot (a) n FCA kat to Xpnpatiompio tov Aovdivov Ba mpémet va Exovy
Peparnoet oty Etaipeio 1 tov eknpdécsond g (Kot avtr 1 PePainon dev mpémet va Exel avokinbet)
Katé M Tpwv amd to TEN0G TG [lgptodov ATodoyng 6TL 1 aitnon ywo v gloaymyn tov Kowvdv Metoydv
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omv Katnyopio petoykdv Tithov (sumopikdv etaipeidv ) g Emionung Aiotag (equity shares
(commercial companies) category of the Official List) ka1 yio dompaypdtevon oty kdpa ayopd Tov
Xpnuatiompiov tov Aovdivov yio eonypéveg kivntég adleg éxet eykpifei 1 Ba eykpibei, pe v
mpobmdBeon OTL avtn 1 £ykplon Bo KoTooTel wxugﬁ pe v (i%( vrofoin and v Etapeia 1 tov
EKTPOCOMO ™G (CTNV T d&g, TO, YPNUOTOTIOTOTIKO 10PVLOLTO TTOV svsgyof)v ®¢ ovpPfoviot £€kdoomg Yo
mv ewoayoyn) otmv FCA dMAwon petdyov 6e cuvndn Lopen, OTOOEKVHOVTAG ﬂ} EKTANPOON NG
anoitnong oopemvo pe tov Kavoviopd Ewsayoynig tov Hvopévov Bactieiov 5.5.1, 611 10 ghdyioto
1060010 TV Kowmdv Metoydv KatavéLETOl «GTO €VPV €MEVOLTIKO KOWO» KOTA TNV goaymyn (M
«amoitnon eAdyoTng fiwonogdg»), Kot v emPePainon Tov apBuov Kot t&%\ovquammﬁg a}éiqg)w)v
oyn

Kowdv Metoymv mov Ba exdobovv coppova pe v Anpodcia Ilpdtacn Avta S Maroxd)v; (i) mv
ékdoon tov Kowvov Metoydv mov Bo exdofodv coppavo pe v Anpocio Hpowcs(%) vr%?,»kayng
pe Baon to

Metoyav- ko (1i) mv €kdoon) pag gwonoinong dtampoypdtevons amd my FCA- kot

snins%(o TOV £YKUpOV amodoymv mov Ba Anebodv £og to téhog g Iepddov Amodoyng, n amaitnon

erdyiotng Saomopdcs (10%) &(a mnpeitar katd v Ewsayoyn (n «Aipeon Ercayoyncg»).
Edv n Aipeon Ewsayoyn f/xon n Ilpodnobeon tov EAdyioton Apibuod Metoyxdv mov apopd v amdknen
70V 90% TOV GLVOAKOV £KG0BEVTOG LETOYIKOV KEPAAIOV KA TOV élLK(IlCO},ldT(OV y1feov tng Metlen A E dev
wavorombel €wg to téhog g Ileptodov Amodoyng, n Anudoia Ipotaon Avioirayng Metoyomv Oa
avakinOetl avtopota kot OAES ol Y protdpeveg MetoyEg mov tpocpéptnkay Ba emioTpapodv 6Tovg KATtd)ovg
TOVG.
Zg oyéon pe mv Anpoow Ilpotacn Avioadiayng Metoydv, ot Youotduevor Métoyor mov Kotéyovy
Y protapevec Metoyég dueco og Aoyotikn popen péom X.A.T Ba tpémet va ddcovv eviodr] o EAAnva 1
aArodamo Zoppetéyovia/Atapecorafnt X.A. T, pécw tov onoiov katéyovy Tig Y protdueveg Metoyég toug,
Vo TPOGOEPEL £YKVPA. TIG Y PLoTApEVEG METOYEG AVTMV T®V KaTdY®V oTov Alayelptoty Anuociog [Ipodtaong
(Share Exchange Agent% Y1 Aoyapacpo tovg, péxpt v Angn g Ilepiodov Amodoxng, xpnoyonoimvog
™ Ao amodoyng yo v Anuoocta [Ipdtaon Avtailayng Metoydv, n omoio pmopet va Kn(p el amd Tovg
Svupetéyovtee/ Atapecorafntéc X.A.T.
Ot Y@iotapevor Métoyot mov katéxouv Y rotéueveg Metoy£g Epueca LEC® YpNUOTIOTH, SpayHaTEVTY,
eumopIkng tpdmeCac, etoipeio epmotevpotikig dwpeipiong f GAAOL AVTITPOCHOTOL TPEMEL VO SDCOVY
EVTOAN GTOV YPNLOTIOTY], OLOTPOYLLOTEVTT, GTNV EUTOPIKY TPUTELQ, ETOPEIN EUTIGTEVIATIKNG dloyeiptong N
GALOV OVTITIPOCHOTO VO TPOSPEPOVY EYKLPA TG YOlotdapeveg Metoyég Tov Katdyov otov Aloyelplot
Anuooag Ipdtaong (Share Exchange Agent) péow evog Tvppetéyovia / Atopecorapnti X.A. T ek uépovg
0V Yiotdpsvov Metdyov péypt v Aqén e [eptddov AToooyne, ypNOHOTOIMVTAS T ONAMOT 0T0d0YNS
yw ) Anpooia Ipodtacn Avtaiiayng Metoxadv, n omoio pmopel va Anebei omd tovg Xvppetéyovreg /
Awpecorapntéc A T.
Epocov éyouv wovomomBel ot mpodmobicelg e Anuociag I[Ipodtaong Avroiroyng Metoydv Ommg
neptypaooviol avatépm, 1 Etapeio Oa anodeybel yia avw?»?»agﬁ Kot Oa avtahAGEel OAeC TIG Y QLOTAUEVEG
Metoyég mov éxouv eykhpog npocpepbei, kot dev £xovv avakindei, katd t Anudota Ilpdtacn Aviariaymg
Metoydv kat o mtapadncet tig Koweg Metoyég to apydtepo £wg tnv méumtn Epydoyn ﬁmépa petd ™ Anén
g [eptodov Amodoyng.
Edv o1 Ypiotdpevor Métoyol mpoc@épovv Eykvpa Tic Y plotapeveg Metoyég otov Awayepioti Anpdciog
[potaong (Share Exchange Agent) péow evog Zvppetéyovia / Awuscokaémﬁ AT ko emAéEovv va
Aapovv Kowég Metoyéc péow tov CREST, 1 Etatpeia (3((1 ekdmoel Kowég Metoyég oe AoyloTikn popon
péow tov CREST og avtodg tovg petdyovs. Edv ot Yoiotduevor METoxor Tpooc@Epouv €ykupa Tig
Youotapeveg Metoyég otov Awoyepiot) Anuootog I[pdtaong (Share Exchange Agent) kot emthéEovy va
AaPovv Kowéc Metoyég péom tov X.A. T, 1 Etarpeia 6o exdmwoet Kowvég Metoyéc o€ Aoyiotikny Lopen mTov
0o kataympnbovv oto Aoyaplooud CREST g EAK.A.T., n onoio. ot cvvéyeln Ba TOTOGEL TOVG
Aoyopracpog A&oypaemvy Tov ev Aym pnetdymv 6to X.A.T ta Sikadpatd tovg ent 1ov Kooy Metoymv.
Edv o1 Ypiotdpevor Métoyol mpos@épovv Eykvpa Tic Y plotapeveg Metoyés otov Awayepioty Anpdciog
[pdtaong (Share Exchange Agent) péow evog Xvppetéyovia / Atapecorapnt Z.A. T kot dev mpoPovv
gykaipwg otig avaykaieg devdetnoelg pe tovg Toppetéyovieg CREST pe toug omoiovg cuvepydlovtal ®ote
va AdPovv tig Kowéc Metoyég mov dikaovvtor pécw tov CREST 1 edv évag Yeiotdpevog Métoyog mov
eméhege vo AdPet Kowég Metoyéc péom tov CREST aAAd dev mapeiye, N dev mopeiye &ykaipa, TIC
TANPOPOpieg N T £YYPAGO TOV ATOLTOVVTOL 6T SHAWOTN ATOSOXAG Ylor VO UTOPEGEL Va TO TTPAEL, 1 eQv
QVTEG Ol TANpoPopieg M) Ta Eyypoeo gival AavOaopéva 1 EAAmr], avtog o Yplotauevog Métoyog Ba Adfet
apyikas Kowvég Metoyéc oe Eyyaptn pnopon.
Ze kapio mepintoon dev Ha katafAnbovy tokot yio v aviariaym tov Y gotduevov Metoyov, (xvsf;(iﬁmw
%/7[’[(') Toyov Tapdracn mg Ilepivdov Amodoyng n/kar v exkkabdapion g Anpocuag Ipdtacng Aviairayng

ETOYOV.

Avauevéuevo Xpovodiaypaupa

"Evapén g Anudoiag [pdtaong Aviodrayng Metoydv odpemva pe tov EAAnvicd Nopo ya tig Anpdoteg 25 Tovviov 2025
[potdoeis kot vwoPori} Tov oyediov tov ITAnpogoprakod Agrtiov oty E.K. kot 6to Awotkntikd Zuppodiio

g Metlen A.E.

Avaxoivoon g évapéng g Anudctag Ipdtaong Avtarrayng Metoymv 26 Iovviov 2025
‘Eykpion tov [TIAnpogopiaxotd Agitiov amd v E.K. 26 Iovviov 2025
Anpocigvon tov ITAnpogoprakol Agktiov 26 Iovviov 2025
‘Evapén tng [epdodov Amodoyng tng Anpooctag Ipdtaong Aviorrayng Metoydv 27 Iovviov 2025
Afén g [eprddov Amodoyng g Anudciag Ipodtaong Aviorrayng Metoydv kot tedkn mpobecpia yio 25 IovAiov 2025
v TApwcn tov tpodrodécewv e Anpdotag [pdtaong Avioirayng Metoydv

Avoxoivoon tov anoteleopdtov g Anuooctog [pdtacng Avioiraynig Metoydv 29 IovAiov 2025
OlokApmon kot ekkabdpion g Anpdcuag Ipdtacng Avtaiioyng Metoyxdv kor €kdoon vémv Kowav 1 Avyobotov 2025
Metoydv - [Mictwon Kowmv Metoydv gtoug Aoyaplacpodg tov CREST 1 tov X.A.T.

Ewayoyn ot avapevopevn évapén Swmpayudtevong tov Kowav Metoxdv oto Xpnuatiotiplo tov 4 Avyovotov 2025
Aovdivov

Ewoayoyn kot avapevopevn évapén dumpoypdtevong twv Kowoav Metoyamv oto X.A. 4 Avyovotov 2025
Teluc) nuepopmvia yio Ty doknon tov Awcondparog EEayopdc® soupwova e tov EAnvikd Nopo 27 Oxtofpiov 2025
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4.2

[ Tehua) nuepounvia yio v doknon tov Awoduatog EE6dov ovueava pie tov EAMnviké Nopo® | 30 OktwBpiov 2025 |
*Ka0e pio amd Tig nuepounvies 6To avmTépm YPovoSIaypoLLLLe VITOKELTOL 68 OAAOYEG XOPIS TEPULTEP® EGOTOINGT).

@ Edv 1o 6pto tov 90 t01¢ ekatd emtevydet oto Téhog TG ITeplodov Amodoyng, | Etaupeia o aoknoet o Akaiopa EEayopdc cOupmva
pe tov EAAnviko Nopo, vropdirovtog aitnomn yo v doknon tov Awoudpotog EEayopdg oopemva pe tov EAAnviko Nopo oty E.K. 10
GUVTOUOTEPO dLVATO PET TV ekkaBdpion Tng Anpdotog [Tpdtaong Avraiiayng Metoyadv. H Etaupeio avapéver 6t to Awcaimpa EEayopag
oOpeava pe tov EMAnvikd Nopo 0o ohokAnpobel péca oe éog €€ efdopadeg petd v olokAnpmon g Anpdoiog [pdtacng Avralioyng
Metoymv. I'a 0ceg Kowvég Metoyég ekdoBoiv g avtdilaypa tov Awoidpatog EEayopdg cvppova pe tov EAAnvicd Nopo, n Etapeio
okomevel va outndel v Elcayoyn kot v évapén dampaypdtevonsg oto X.A. Kot ovopEVEL OTL 1) EL00YOYN KOL SLOTPOYUATELCT TMV EV
AOY® petoydv oy Emionun Aioto g FCA kot 1 dwompaypdrtevon tovg oty Kopia Ayopd tov Xpnuotiompiov tov Aovdivov o
EeKIVIOOLY TO GUVTOUOTEPO SVVOLTO KATOTLY OAOKANP®ENS TOL Atkodpotog EEayopds copgmva pe tov EAAnvicd Nopo.

@ To Awoiopa EE650v oOppava. pe Tov EAnviké Nopo Ba Miget avtopata pe my ookifipoon tov Atkaidpatog Eayopas sbupova
pe tov EAAnvicd Nopo. Qg ek tovtov, | Etapeio avausvsl ot1, oV mpa&n, N exkabapion tov Awodporog EEayopag cn)p(pu)va He Tov
EAMnviko Nopo 0Ba mponynbet tov Awkodpotog EEGSov ovppwva pe tov Eanuco Nopo. Edv 10 Awaiopo Eéowopotg GUUPOVO [LE TOV
EXMnvicd Nopo dev mponynbet g ekkabapiong tov Arkaudpotog EEdov cdppava pe tov EAAnvikd Nopo, yio 6ceg Kowég Metoyés
ekd0000vV g avtdrlaypa tov Awodpatog EE6dov coppwva pe tov EAAnvicd Nopo, n Etaipeio oromedet va cutndei v Ewcayoyn kot
mv évapén dwmpaypdtevons oto X.A. Kot OVOUEVEL OTL 1] EL0AYOYN KOl SLOTPUYILATEVGT TOV €V AdY® petoydv oty Enionun Aiota g
FCA xo1 m dwampaypdrevon| toug otnv Kopia Ayopd tov Xpnpatiotnpiov tov Aovdivov Oo Eekviicovy 10 GLVTOROTEPO dVVaTO KOTOTLY
oAokApwong tov Awcardpatog EE6dov cdpeava pe tov EAAnvikd Nopo.
AETTOUEPEIES THS EIGAYWYHS TPOS OLATPAYUATEVGY G& poOUILouEvy ayopd.
Oa voPAndei aitnon oty FCA yw 6)eg tig Kowég Metoyéc, mov €xovv ekdobei kat mpdkettat vo ekdofovv
610 mhaicto g Anudoiag [pdtaong Avtariayng Metoxdv kot Tov Awkaidpatog EEayopds coppova pe
tov EMnviké Nopo (1 tov Awoudpotog EE66ov odppove pe tov EAAnvikd Noépo, avdroya pe v
nepintmon), Yo vo gloayfovv oY KATNYOPio. HETOXIKOV TITAOV (EUTOPIK®OV €Talpel®v) ¢ Emionung
Adotag (equity shares (commercial companies) category of the Official List) ka1 1o Xpnpotiotipio tov
Aovdivou o v gloayoyn Tov ev Aoy Kowomv Metoydv mpog Stumpayldtevon oty Kopla ayopd tov
Xpnuatiotnpiov Tov Aovdivov yio gionypévoug tithove. ‘Exel emiong vrtofinbei aitnon oto X.A. yur ™
dgutepoyevn ElGoy®YN Kot £YKplon Tpog dumpaypdtevon oAy tov Kowdv Metoydv, Tov £xovv exdobel
Kot TpoKeLTal va ekdofovv oto mhaicto g Anpdoiag [pdtaong Aviarroyng Metoydv Kot Tov AKo®UOTOG
E&ayopdg coppmva pe tov EAAnvikd Nopo (1 tov Atkoudpatog EE0dov adpgava pe tov EAAnviko Nopo,
avaroya pe TV TEpinT@on), oty pudulopevn ayopd a&idv (Kopua Ayopd) tov X.A..
11066 Kot TOGOGTO TG AUECHS UEIWGNS THS OLOGTOPAS TOV TPOKVATEL ATO THY EKOOGH
Metlen Energy & Metals 4.E.

Y7é v mapadoyn 0tt ot Y protapevol Métoyot 0o avtaiid&ovv 1o cuvoro tov Y eiotapevoyv Metoydv pe
Kowég Metoyéc, katomv amodoyng toug g Anpociog [Ipdtaong Aviaiiayng Metoydv £o¢ Tnv tedevtaia
pépa g Ieptddov Amodoyng, apécmg peta v Ewoaymyn (kou v akdpmon tov EEayopdoiyiov Metoymv
Kot TV [dpuTikdv Metoydv, OTmG TePypAPETal KATOTEP®), KAOE HETOYXOC TV Y @lotduevov Metoydv Oa
£)Y€1, OLOLOOTIKA, TO 1610 avakoYIKA Gpeso 1 Eppeco cupeépov oty Etaipeio 0mog eiyav otnv Metlen ALE.
apéc®S TPV TNV 0AoKANpwon g Anuoctog [Ipdtacng Avtaiiayng Metoydv.

Apéomg petd v Ewsaywyn, ot EEayopdoyieg Metoyég kot ot Idputikég Metoyég Oa akvpmbovv, dote va
amo@evyfei | amopei®on TOV HETOX®OV TOV TPOGSPEPOLV TIG Y PloTdpeves Metoyég Tovg.

Extiunon twv covolik@v e£60wv TS éKd0GNS

To cvvolikd kootog kot to €€0da g Anudoiag Ipdtaong Aviorriayng Metoyov kat g Elcaymyng
(ovumepropPovopévav, petald dAlmv, Tav TeEAdv Tpog v FCA kat 1o Xpnpoatiotiplo tov Aovdivov, v
E.K. kot 10 X.A., TOV ET0YYEALOTIKOV apolPdV Kot TV £00mV Kl TOV KOGTOVG EKTOTIMGNG KOt SLOVOUNG
TOV YYPAQOV), TANpwTtén oo v Etaipeia, ektipdvrol va eivat €65 exot. (yopic ®ITA). Kavéva £€0do dev
Ba ypewbei and v Etaupeia 1 v Metlen A.E. otovg Yiotapevoug Metdyoug, tépa amd tov K. Evdyyeho
Mutiinvaio.

TINoti katapTileTol To Tapov EVNPEPMOTIKG dEATIO;

To mapdv Evnuepotikd Agitio kataptileton og oxéon pe (i) mv dnudocia tpoceopd oty EALGSH amd v
Etaipeia Ohov tov Kowdv Metoydv mov £xovv ekdobei 1} mpokeital va ekdofovv 6o TAaicto TG Anpdciog
[pdtaong Avtorrayng Metoydv kot Tov Awowdpotog EEayopdc cdpemva pe tov EAAnvicoé Nopo (1 tov
Awodpotog EE600v cdpemva pe tov EAAnvikd Nopo, avdioyo pe Ty Tepint®on), ansvbovouevn mpog
TOVG KATOYOVS VOIOTAUEVOV KOWdV petoydv g Metlen A.E. kot (ii) Tnv Elcayoyn oto X.A.

'Evieién oxetikd pue to €dv § mpocpopd. VIOKEITAL GE GCOHPWVIA avadoyns facilouevy 6e avékkinTy
OéoUEVBN AVAINYHS OTTOV ONAMDVETAL TO TOYXOV Ul KOADTTOUEVO uEPOS. Mn epaploOGIUO.

OvG1OEBTEPES CVYKPOVOEIS COUPEPOVTWV GYeTIKd e TV Anudoia Illpotacn Avraliayis Metoyxwv i
v Elcaywyn eto Xpyuatictijpio AOnvov

Agv vapyel KoavEVO GUUPEPOV, GUUTEPIAAUPAVOUEVOD OTOLOVLINTOTE AVTIKPOVOLEVOD GUUPEPOVTOG, TOV VO,
elvar ovolwdeg oe oyéon pe | Anpodowo Ipdtaon Avrarriayng Metoyov 1 v Ewoayoyn oto X.A.. Ot
YopPovrot Ewwayoyng kot kdbe pio and tig cuvdedepéveg e antods etoupeieg £0uV GLUUETAGYEL 1|
GUUUETEXOVV ETL TOVL TOPAHVTOG, 1] EVOEYETOL GTO LEALOV VO GUUUETAGYOVV KT KopoVS, G dpasTNPLOTNTES
EUTOPIKNG TPATELIKNG, ETEVOVTIKNG TPATELIKNG, YPNHOTOOIKOVOUIK®OY GUUBOVAMY KOl GLVAP®Y VINPECIOV
670 TAaic10 TG GLVNOOVG EMYEPTLATIKAG TOVG dpactnplotnTag pe v Etopia, tn Metlen A.E, uéin tov
Opilov 1 ovvdedepéva pe avtovg PEPT, Yol TIG omoieg £xovv AAPel Kat evogyetal oto pHEALOV va Adpovv
ovvn0elg apo1Pég ko mpopundeies.
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IHAPAPTHMA OPIXMOQN TOY HEPIAHIITIKOY XHMEIQMATOX

«CREST»

«ISIN»
«LEI»

«PwC»

«GBP Kowég Metoyéo»

«QIBs»

«TTOV EVEPYOVV GUVTOVIGUEVA

«Aipeon Ewcayoync»

Apyuciy Metoyq EUR

Apyuciy Metoy GBP

«Avtolragipo Opodroyo 2027»

«Apyn XpNROTOTIGTOTIKIG
Xoumeprpopdc» 1 «FCA»

«Anpoocuo Mpétaocn Avrarrayng
MeTtoy®dv»

«Awapecorapntéc»

«Avayeiprotig Avtadhayig
MeToydv»

onpaivel £vo NAEKTPOVIKO GUGTNLO Yio TNV GUAN ekkaddpion
TOV TOAMCGEDV Kol 0yopdv Kivntov aldv Kol T KoToxn
AoV titAwv, 10 omoio Aesitovpyel omd tnv Euroclear
oopemva pe Toug Kavoviopotvc too CREST

onpaivel Aiebvng ApBpog Avayvopiong Tithov
onuaivelt Avayvopiotikdc Kodikodg Nopukng Ovtotrog

onpaiver PricewaterhouseCoopers LLP g omoiog 1
katayopnuévn  devbovon eivar 1 Embankment Place,
London, WC2N 6RH, Hvopévo Baciielo

onpaivel OAeg Tig ekmeppacpéveg oe GBP kowvég petoyéc tov
kepaAaiov g Etarpeiog pe ovopactiky aio £1.00

onpaivel tovg kaTOXOLVS  YPlotauevaov  Metoxydv  Tov
Bplokovtar evtdoc tov Hvopévov IloMteidv kot eivon
Eykexpyévor Oecpukoi Emevovtéc (6mwg opilovtor otov
Kavoviopuo 144 A tov Nopov mepi Kivntav A&idv tov HILA.
tov 1933, 6nwg Tpomomoifnke)

Ba éxel v évvola Tov Tov amodideton otov Kmdwka, extodg av
opiletor d10popeTIKA

onuaivel v TpodmodHEsT ElIGAYMYNG TOL AVAPEPETAL GTNV
napdypago pe titho «IIpobmobécelg yw ™v Anuocia
[Ipotaon Avtoirayng Metoydv» oto Mépog IV: (Information
on the Share Exchange Offer, the Greek Statutory Squeeze-out
and the Greek Statutory Sell-out) ovtod tov Evnuepmtikcon
Aghtiov

onpaiver pia, exmeppoacuévn o€ Evpod, ko petoyn
ovopootikng aflag €11,00 oto peToyikd KePAAOO NG
Etoupetiog

onpaiver pia, exmeppacpévn o€ Evpod, ko petoyn
ovopootikng o&log £1,00 oto petoykd KepdAowo NG
Etoupetiog

onNUOiveEl TO OHOAOYLOKO OGVEID TOL GLVAPONKE HE TOVG
Oporoytovyovg otic 27 Maprtiov 2025

cnuaiva mv Apyn XpNUOTOMIGTOTIKAG ZVUTEPLPOPES, 1
omoiat  £xgl sf;oumag duvaper tov Noépov 7y TIg
Xpnpoatomototikég Yanpeoieg kot Ayopég Tov 2000 (FSMA)

ONUOIVEL TNV TPOAIPETIKY ONUOCIO TPOTUCT VIO HOPOT|
TPOTAONG OVIOAAAYNG LETOXDV OV VLTOPUAAETOL Omd TNV
Etoupeio ko oamevBoveror oe Olovg Tovg Emié&yovg
Katoyovg, yio v avraiiayn piog Yoiotapevng Metoyng une
piee Kown Mertoyr, obupove pHe TOLG OPOLS KOl TIG
npovmobécelg mov opilovral oto mapodv Evnuepwtikd AgAtio
kot oto [TAnpogoplaxd Agktio

onpaivel mototikd dpovpo, exevovtikn etoupeio 1 KAA mov
mopExel  VINPECiE  OEHOTOELAOKNG TiITAWV, VLANPECiEg
Sdwyeipiong TitAhwv 1 vanpecieg TPNONG AOYOPLICUOV
Kvitov aSidv 6to Ovopa Tpitmv

onuaivet v EAK.A.T.
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«Arevvvov Zoppoviocy

«Awkaiopo EEayopbc copoava pe
Tov EAAnviko Nopo»

«Awaiopo EE6000 oOpgova pe
Tov EAAviko Nopo»

«AIIXA»

«Ewayoy»

«Ewaymyn 610 Xpnpatiotiplo
Avov»

«EXnvikég Nopog mepi Anpdéocriov
Mpotdocewv»

«EAK.A.T.»

«Evnuepotiké Aghtion

onpaivet tov k. Evdyyeho Mutidnvaio

onuaivet 1o dwaiopo ™ Etapeiog vo  amoktnoet
VIOYPEMTIKG OAES TIg YQrotapeveg Metoyég mov KotéxovTol
oo TOVG LLOAOLTOVG HETOYXOVS petoynoiag otnv Metlen A.E
0€ OVTOAAOYUO, KOTOMY EMAOYNG TOVG, €iTe Yy TNV
Evaidaxtik; Metpntov eite yuo Kowég Metoyég, og ke
mepintoon  oOUPOVE He TN O0dKOCI  VTOYPEMTIKNG
eEayopdc Paost tov EAAnvikod Nopov mepi Anpociov
[Ipotdoemv kol TOV KAVOVOV ONMUOCI®V TPOTACE®V TOV
gMnvikov dikaiov, edv n Etatpeio AdPet tpoopopéc 1 Katéyet
Kowég Metoyég mov avtmpooorehovy tovAdyiotov to 90
TOIG EKOTO TOL GLVOAMKOL €KO00EVTOG HETOYIKOD KEPOANIOV
Kot Tov dtkaopdtov yhieov ™ Metlen ALE péypt t Aén
mg Ilepiddov Amodoyng yw v Anuocw Ilpdtaon
Avtaiiayng Metoyov

onpaivel 10 dikaiopo Tov petdyov peoyneiog me Metlen
A.E va anoutioovv and v Etoupeio v amdxtnon tov
Yowotapevoy Metoydv TOovg O avtdAlaypo, KOTOTY
EMAOYNG TOVG, gite Yo tv Evaldaxtik] Metpntav eite yia
Kowég Metoyég, oe KkdBe mepinTmON OOUEOVO HE TN
dwdikooioc  vmoypewtikng €£660v  amd  HELOYNPOLVTEG
petdyovg Pacet tov EAAnvikod Nopov mepl Anpodcimv
[Ipotdoemv kol TOV KAVOVOV ONMUOGI®V TPOTAGE®V TOL
EMMVIKOD d1Kaiov, EVTOG TPLOV UNVAV amd TV avoKoivoon
tov amotehecpdtov ¢ Anuodcwg Ipodtaong Aviadrayng
Metoyav, epdcov n Etaipeia Adfet mpoc@opéc 1 Katéyel
UETOXEG TOV  aVTUTPOGMTEVOVY TOVAd)loTov T0 90% TOUL
GLUVOMKOUD  €kd0BEVTOC HeToykoD KEPOAOIOL KOl T®V
dwoopdtov yieov ¢ Metlen A.E katd ™ AnEn g
[ep16dov Amodoyng yo v Anudoto Ipdtacn Avtaiiayng
Metoy@v.

onpaivet ta Aefvn Ilpodtoma Xpnpotootkovoukng Avapopag
omwg vobembnkav omd ™v Evponaik Evoon kot 6mog
€yovv viofeBel and To Hvopévo Baciieto.

onpaivert v Ewcaymyn oto Xpnuotiotipo Abnvov kot tnv
Ecayoyn oto Xpnpotiotplo tov Aovdivov

onpaivel v ewoaymyq tov Kowov Metoydv oty Kopla
Ayopd g PuOuldpevng Ayopag A&idv tov Xpnuatiotnpiov
ABnvav kat TeprhapPavel, avaioya Ty TepinTmon, OAES TIg
Kowéc Metoyég mov exdidovtar oto mhaicto g Anpooiog
[Ipdtaong Aviairayng Metoymv, Tov Awaidpotog EEayopdg
oOpemva e Tov EAAvikd Nopo kat tov Awkaidpatog EE600v
coppova pe tov EAAnviké Nopo

onpaivel tov EAAnvico Nopo 3461/2006 yo tnv evoopdtoon
g Odnyiag 2004/25/EK g Evponaikng Evoong oyetikd pe
T1G OMLOGLEG TPOTACELG, OTMG LOYVEL

onpaiver 1o EAAnvikd Kevrpukd AmoBetipro Tithwv

onpaivel To Tapdv £yypapo, T0 0nolo KATUPTIGTNKE Y10 TOVG
oKkomovg (i) g dnpoclag Tpospopds amd v Etaipeia €mg
143,108,161 véov Kowanv Metoymv g Etapeiag mpog toug
Yoiotapevoug  Metdyovg  (ii)) g Ewsayoyng oto
Xpnuotwompo ABnvav, ouvvioyfév ocOpemve pe  Tov
Koavoviopd (E.E.) yuo 10 Evnuepotikd Aegitio, toug Kat’
e€ovc10d0ton Kavoviepote, tig epoapuootées dlotdEelg Tov
EXAnvucod Nopov 4706/2020 kot Tig EpOpHOCTIKEG OTOPACELS
¢ E.K., 10 omoio eykpibnke amd 10 610tkntikd cupfodito g
E.K. 6115 26.06.2025.
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«E&ayopdopes Metoyéc»

«Emié&ipor Kartoyor

«Emrponn Kepormayopdo» 1
«E.K.»

«Epyéowpn Mépay

«Etapeion

«Hvopévo Bacsiiero» 1 «<HB»

«Hpepopnvio 'Evapinc»

«IopuvTikn Metoyn»

«Kavoveg Evooyoync»

«Kavoviopog yia to Evuepotiko
Aghtio»

«Karainkriki Hpepopnvia
Mnpopopnong»
«Kowég Metoyéc»

«Koowkagy

«Meimon Metoyikov Keparaiovy

«Métoyor»

onuaivet tig 49.999 eEoyopdoipeg TPOVOUIOVYES LETOYES
XOpig dikaiopa yreov, ovopootikng aiag £1,00 ekdot, g
Etaipeiag, mov exddnkav otig 16 Maiov 2025

onpaivet tovg (i) katdyovg Yoiotdpevov Metoydv mov
Bpiokovtar ekt0g v Hvouéveov IMolrteidv kot tovg (ii)
katdyovg Yoiotapuevov Metoydv mov Ppiokovtal eKTO¢ TV
Hvopévev Iolrteidv QIBs

onpaivel v Emtponn Kepaiatoyopdc

onuaivel o nuépa (extog and Zapparta, Kupraxég won
dnuodoieg apyieg otnv AyyAia ko Ovaria | tnv EALGSa) Kotd
mv omoie ot tpdmeleg elvar  yevikd ovoyytés Yo
EMLYEPNLOTIKES OPOoTNPLOTNTEG 6TO Aovdivo 1 v ABnva yio
) dteaymyn Kovovikav Tporelikdv epyacidv

onuaivet v Metlen Energy & Metals PLC, stoupeia
ovotabeica oty AyyAia kot Ovokic, pe aplBpd pntpmov
15944520 kot koToototikn €dpa otn dtevboven 19th Floor, 51
Lime Street, London EC3M 7DQ

onpaivel 1o Hvopévo Baoilelo g Meyding Bpetaviag ko
g Bopetog IpAavdiog

onuaivet v 25.06.2025, ot Vv muepounvia katé TV
omola, ovppova pe tov EAAnvikdé Nopo mepi Anpociov
[Ipotdoewv, n Etapeia evnpépoaoe v E.K. kat 1o droikntikd
ovppoviio g Metlen AE. yio v évapén g Anpodoctog
[Ipotaong Avtariayng Metoymv kot vréfore oty EK xon
610 O0KNTIKO cvpPoviio g Metlen A.E. oyédio tov
[MAnpopoplakon Aghtiov

onpaivel ™ pio ohocyepmg katafefAnuévn Kown HETOXN GTO
petoyikd keedioto g Etoipeiog mov exddOnke kotd v
idpvon g Etaipeiog pe ovopaotiky a&io £1,00 kot ™ pio
0AOCYEPDG  KOTUPEPANUEV] KOWN LETOYN OTO LETOXLKO
Kkepdraro g Etapiog pe ovopactikn a&io €11.00

onpaivel Tovg Kavoves gloaymyng mov Beomifovtot fdost Tov
apBpov 73A tov FSMA, 6mm¢ tpomomotohvol KaTd Kapovg

onpaiver tov kovoviopd (EE) 2017/1129 tov Evponaikod
Kowofoviiov kat tov ZopPoviiov g 14ng Iovviov 2017,
OT®G 1oYVEL.

onpaiver v 21.06.2025
onpaivel OAEG TIG KOWVEG HETOYEG OTO HETOYNIKO KEPAAMO TNG
Etoupeiog, pe ovopaotikn a&io €11.00, ext6g omd v Apyikn

Metoyn EUR

Inpaiver tov Kodwa yio tig E&ayopéc kan T1g Zuyywvenoelg
tov City

ONUOIVEL TNV TPOTEWVOLEVT LEIMOT) TOV PETOYIKOD KEPAAAIOV
¢ Etaupeiog pe mv €ykpion tov dikaotnpiov copQova pe
tov Nopo mepi Etaipeimv, mpokeipévon va g mopacyedovv
OPLoUEVA OVEUOLEVOL OTTODEUATIKA

onpaivet toug Katoyovg Kowvav Metoymv katd kopoide
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«Noépog nepi Eranparodv»

«Opmrog» 1| «Metlen»

«IIepiodog Amodoymc»

«IIAmpo@oproxd Agktio»
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onpaivel o €yypao mov mpoegtodletor amd v Etopeio
cupemva pe Tov EAAnvikd Nopo epi Anpooiov Ipotdcemv
Yo tovg okomovg ¢ Anudoiag Ilpdtacng Avtoiroyng
Metoydv 10 omoio vrofAnonke wpog Eykpion and v E.K.
otnv Huepopnvia Evapéng

onuaivel TPOTLTOL  XPMLUOTOOKOVOMIKNG  OVAPOPAS OV
epapudloviar  oe  dnudoleg ekbBéoelg Yo GUHEOVIES
owovouIK@V  otoyeiov  ovppova pe  tovg  Kavoveg
Ecaywyng, 0nmg éxovv dnpooctevtei and tov FRC

onpaivelt v Tpovimoddeon Tov eAdyIoTOL APOLOD LETOXDV
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v Anpodoia [Ipotaon Avtaiiayng Metoydv» 6to Mépog IV:
(Information on the Share Exchange Offer, the Greek Statutory
Squeeze-out and the Greek Statutory Sell-out) avtod TOL
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GUOTNHO JLOKAVOVIGHOD 0EL0YPAP®V COUO®VO LE TO V.
2789/2000, AOYIOTIKNG €YYPOUONG KO THPNONG AOYAPIUGLDV
a&oypbowv Yy tovg okomovg tov CSDR kot to omoio
Swyepiletar 1 EAK.A.T. vmd v 18310tTd TS 0¢ mhpoyog
Amnobemmplokdv  Ymnpeoiwdv  (katd v évvold  TOV
Kavoviopot tov EA.K.A.T.)

onpaivel to ZopPfovito Xpnuatootkovoukng Avagopag tov
Hvopévov Bactieiov

onpaivet ot ovpPovirot swoaymyng v v Eicaywyn oto
Xpnuatwomplo ABnvav, ot onoieg givan n EBvikr Tpdmela
g EAAGSoG ko 1 Tpdmelo TTepatdg

onpaivet toug Zvppetéyovie oto L.A.T dnwg opilovtal oty
Evomra I Mépog 1 (96) tov Kavoviopot tov EA.K.A.T.

onpaivel tpdo®mo Tov £xet yivel dektd and v Euroclear UK
& International Limited ®w¢ péAog TOL GLGTAUOTOG, OTMG
opiletor otovg Kavoviopovg tov 2001 yia Tig GLAEG KIvNTEG
a&leg (SI 2001 No. 3755), 6mwg ekdotote 16Y0OVV

€)eL TNV €VVOla TTOV TOL OMOSIGETOL GTO PEPOG TOV TAPOVTOG
Evnuepmtikod Agitiov pe titho Mépoc 11 ( Information on the
Group)

€)eL TNV €VVOla TTOV TOL amOSIGETOL GTO PEPOG TOV TAPOVTOG
Evnuepmtikod Agitiov pe titho Mépoc 11 (Information on the
Group)

€)eL TNV €VVOla TTOV TOL amOSIGETOL GTO PEPOG TOV TAPOVTOG
Evnuepmtikod Agitiov pe titho Mépoc 11 (Information on the
Group)

onpaivel OAeC TIC KOWEG PETOYES, ovopootikng aéiag €0,97
£K0IOTT], TOVL PETOYIKOV KePaAaiov tng Metlen A.E., kabmg kot
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RISK FACTORS

Any investment in the Ordinary Shares is subject to a number of risks. Existing Shareholders and
prospective Ordinary Shareholders of the Company should carefully consider the risks described below
and the other information contained in this Prospectus before making any decision in relation to the
Ordinary Shares. Any of the following risks, individually or together, could adversely affect the Company's
and the Group's business, financial condition and results of operations and, accordingly, the value of the
Ordinary Shares.

The risks and uncertainties described below are not an exhaustive list or an explanation of all risks relating
to the Company and an investment in the Ordinary Shares but are those that the Company's Directors and
Proposed Directors believe are material. These risks and uncertainties may not be the only ones that the
Company and the Group face and should be used as guidance only. Additional risks and uncertainties,
being those that the Directors and the Proposed Directors currently do not know about or deem immaterial
may individually or cumulatively also have a material adverse effect on the Group's business, financial
condition, results of operations and prospects, or result in a decline in the value of the Ordinary Shares.

This Prospectus contains "forward-looking™ statements that involve risks and uncertainties. The actual
results may differ significantly from the results discussed in the forward-looking statements. Factors that
might cause such differences include those discussed below and elsewhere in this Prospectus. See
"Forward-looking Statements™ in " Important Information™.

Existing Shareholders and prospective Ordinary Shareholders of the Company should note that the risks
relating to the Group, its industry and the Ordinary Shares summarised in the section of this Prospectus
entitled "Summary Information™ are the risks that the Directors and the Proposed Directors believe to be
the most essential to an assessment by a prospective investor of whether to consider an investment in the
Ordinary Shares. However, as the risks which the Group faces relate to events and depend on
circumstances that may or may not occur in the future, Existing Shareholders and prospective Ordinary
Shareholders of the Company should consider not only the information on the key risks summarised in the
section of this Prospectus entitled "Summary Information” but also, among other things, the additional
risks and uncertainties described below.

Risks relating to the Group's Business
General

Macroeconomic and market conditions in Greece could have an adverse impact on the Group's business,
results of operations and financial condition.

The Group has historically generated a significant portion of its sales in Greece. 50.1 per cent., 48.9 per
cent. and 50.9 per cent. of its sales for the years ended 31 December 2022, 2023, and 2024 respectively,
were derived from its operations in the country. As a result, macroeconomic developments and political
conditions in Greece inevitably affect its business, results of operations, financial condition and prospects.

Greece's GDP grew by 5.91 per cent. in 2022, in part driven by Greece's post- COVID-19 recovery. In 2023,
Greece's GDP grew by 2.2 per cent?. and is expected to increase by 2.3 per cent. in 2024 and 2.32 per cent.
in 2025, according to the Winter 2024 Economic Forecast of the European Commission. However, no
assurance can be given that Greece's GDP will continue to grow or that this forecast GDP growth will
materialise. Legacy effects of the Greek financial crisis in the period from 2010 to 2017 (during which
Greek GDP experienced a cumulative 26.0 per cent. decline), combined with the lagging impact of the
COVID-19 pandemic (which caused Greek GDP to decline by 9.3 per cent. in 20204, still considerable
inflation levels, energy risks and global supply- chain disruption associated with, among other factors, the
continuing conflict between Russia and Ukraine, or a potential spread of the Hamas-Israel conflict to a

1 2023 Country Report - Greece, page 2 (https://economy-finance.ec.europa.eu/system/files/2023-
06/ip232_en.pdf?utm_source=chatgpt.com)

2 European Economic Forecast. Winter 2024, page 31 (https://economy-finance.ec.europa.eu/system/files/2024-02/ip268_en_0.pdf)

3 Economic forecast for Greece - European Commission (https://economy-finance.ec.europa.eu/economic-surveillance-eu-
economies/greece/economic-forecast-greece_en?utm_source=chatgpt.com)

4

National accounts and GDP -  Statistics Explained - Eurostat (https://ec.europa.eu/eurostat/statistics-
explained/index.php?title=National_accounts_and_GDP)
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broader region, the recent tensions in the Red Sea, trade barriers and other governmental action related to
tariffs or international trade agreements around the world, in particular in United States, could adversely
impact economic growth in Greece.

After having reached an all-time high of 12.1 per cent. in September 2022°, annual inflation in 2023, as per
the Harmonised Index of Consumer Prices, moderated to an average of 4.2 per cent. in Greece due to the
impact of lower energy prices, further easing to an annual average of 3.0 per cent. in 2024.° However,
underlying inflation excluding energy and food prices was still substantially higher, at 6.2 per cent’. on
average during 2023 and 3.6 per cent. in 20248 (on a year-on-year basis). In general, inflation risks remain
considerable due to high geopolitical uncertainty, the implications of the ambitious energy transition agenda
of the European Union and the highest paced increase in nominal wages observed since the beginning of
the Greek financial crisis.

The extent to which the Group's sales are generated in Greece, and the fact that following completion of
the Share Exchange Offer the Group will remain Greek tax domiciled, means that adverse macroeconomic
developments and market conditions in Greece, including those summarised below, could have a material
adverse effect on the Group's business, financial condition, results of operations and prospects:

o the outlook for the Greek economy could weaken significantly if geopolitical risks escalate further,
at a global or regional level, and external shocks to public debt service costs could compress public
finances, undermining continuing or new investors' confidence regarding Greece's capacity to
honour its sizeable financial commitments, as well as tourism and shipping activity, leading to
reduced disposable income and spending and, in turn, lower economic growth;

o if the benefits from the significant economic adjustment and structural reforms to Greece's
economy prove to be smaller than expected, or if the lagging effects of the COVID-19 pandemic
or the current energy and inflation volatility and geopolitical turbulence are more persistent than
currently envisaged, they could further weaken Greece's fiscal position, weigh on sovereign risk
premia and on the banking system'’s performance and create uncertainties, potentially resulting in
the need for additional interventions to ensure the long-term sustainability of the public debt,
which could result in higher borrowing costs and impact consumer spending;

e any policy implementation deficiencies or shortfalls or the inability to safeguard the objectives of
the adopted reforms and/or the sustainability of the fiscal performance in the medium and longer
term, whether due to endogenous or exogenous factors, could weigh on the markets' assessment
of the risks surrounding the creditworthiness of Greece and, therefore, could raise concerns
regarding the Greek state's capacity to maintain continuous access to market financing at
sustainable terms, which could in turn deteriorate investors' sentiment;

e any additional fiscal effort which may be required to meet fiscal targets, as well as a possible,
sharper-than-anticipated reduction in government spending, with a view to ensuring the
achievement of the agreed fiscal surpluses that permit a sustainable reduction in the public debt
could impose constraints on economic activity, result in weaker-than-expected GDP growth in the
coming years and, in conjunction with other fiscal measures, could also exert additional pressure
on private sector spending and liquidity;

5 Harmonised inflation Greece 2022 — HICP inflation Greece 2022 (https://www.inflation.eu/en/inflation-rates/greece/historic-
inflation/hicp-inflation-greece-2022.aspx?utm_source=chatgpt.com)

6 Note_on_the_Greek_economy 02_05_2025.pdf, page 4
(https://www.bankofgreece.gr/Publications/Note_on_the_Greek_economy_02_05_2025.pdf?utm_source=chatgpt.com)

7 Press Releases (https://www.bankofgreece.gr/en/news-and-media/press-office/news-list/news?announcement=555e134c-254e-
4bcf-9e69-74f0bfb57234&utm_source=chatgpt.com)

8 Note_on_the Greek_economy 02_05_2025.pdf, page 4
(https://www.bankofgreece.gr/Publications/Note_on_the_Greek_economy _02_05_2025.pdf?utm_source=chatgpt.com)
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e any recurrence of energy security crisis and/or a new spike in energy prices, whether due to revived
international demand (possibly driven by China) or otherwise, freight costs, natural gas and oil
prices, as well as changes to the demand and supply dynamics of global trade could impose
downside pressure on economic activity in the euro area, as well as in Greece, in the coming years,
bringing the Greek economy to a disadvantaged position and exert downward pressures on
economic growth, given the decreasing capacity for large-scale fiscal interventions;

e slower than expected economic growth by or a decline in economic outlook for Greece's key
European trade partners and higher import demand for both goods and services led by an increase
in investments in Greece, could weigh on the contribution that net exports are expected to have on
Greece's continued economic growth following the implementation of the related supply side
reforms passed in recent years; and

e a potential reversal of some reforms in the labour market or any tightening of the labour market,
together with the increase in the minimum wage in April 2024, could reduce market flexibility and
lead to rising wage or other cost pressures, threatening to reverse competitiveness gains achieved
in previous years.

Any deterioration in Greece's macroeconomic outlook could have far-reaching implications, and may drive
recessions, economic downturns, slowing economic growth; commodity shortages, supply chain risks and
price increases; instability in Greece, the euro area and global capital and credit markets, risk aversion and
deferral of private spending decisions, especially for new investment on fixed capital, as well as currency
exchange rate fluctuations. The occurrence of any of these, and any deterioration in business confidence or
consumer spending in Greece, could adversely affect the Group's business, financial condition, results of
operations and prospects or result in a decline in the value of the Ordinary Shares. In addition, adverse
investor sentiment towards Greece could result in a decline in the value of the Ordinary Shares given the
Group's significant exposure to Greece's economy.

Heightened volatility in natural gas and commodity prices, and supply chain disruption arising from
global geopolitical tensions and instability could result in adverse effects on the Group's business.

The Group is active in the import and trading of natural gas and imported 40 per cent. of total Greek market
imports as of 31 December 2024°. It is the largest private consumer of natural gas in Greece due to the
consistently high levels of consumption by its thermal energy generation facilities and the operations of its
Metals segment. Since 2014, the Group has been engaged in the supply of electricity to third parties and
the Group's supply of natural gas to third parties has also grown significantly since 2022, largely due to its
ability to provide natural gas at competitive prices. Consequently, the competitive cost of natural gas supply
is an important factor for the profitability of the M Energy Generation & Management and M Integrated
Supply & Trading sub-segments. Securing electricity supply at a competitive cost also contributes to the
long-term competitiveness and sustainability of the Metals segment, which is the Group's "energy
intensive" division. Global geopolitical tensions and instability, including the Russian military invasion of
Ukraine and the recent conflicts between Israel and Hamas and Israel and Hezbollah and with Iran, supply
chain disruptions, as well as the recent tension in the Red Sea, high inflation levels, concerns of a global
recession and volatility in financial markets, have, and may continue to, increase and create heightened
volatility in natural gas and commodities prices, and disruption in the supply chain, which could have a
significant adverse effect on the Group's business, financial condition, results of operations and prospects,
or result in a decline in the value of the Ordinary Shares. In addition, in the event that sanctions or other
restrictions against the supply of natural gas from Russia were to be lifted in whole or in part, this would
also result in heightened volatility in natural gas prices.

In the context of the ongoing Russia-Ukraine conflict, further restrictions on the supply of natural gas by
Russia to Europe, both in the form of LNG and gas supplied by pipelines, may be implemented due to a
number of factors, including the ongoing efforts to increase LNG capacity in Europe and the economic,
trade or other sanctions imposed on imports of Russian natural resources by the US, the EU and other
countries. In addition, the EU Commission has announced plans, which if implemented, would result in a
gradual phase-out of Russian gas imports in the EU with a target of ending Russian gas imports by the end
of 2027. One of the Group's international natural gas suppliers is Gazprom Export LLC, through contractual

® Management Analysis.

-26 -



arrangements providing for natural gas deliveries until 2030. Payments for such deliveries are effected
through Russian banks, and may be affected by restrictions being imposed on making payments through
specified Russian banks. In 2022, 2023 and 2024, the Group's purchases of natural gas from Gazprom
Export LLC represented approximately 59 per cent., 59 per cent. and 72 per cent. of the total value of its
natural gas purchases. Therefore, the availability of natural gas (either pipeline gas or LNG) and the
imposition of any sanctions or other restrictive measures by the U.S., UK or EU authorities or member
states could lead to potential disruptions in the smooth operation of the Group's production plants. The
Group might have to buy natural gas from alternative sources and pay higher prices for it to meet its
production needs. If the Group is unable to secure an alternative source of sufficient quantities of natural
gas supply on commercially acceptable terms, it could negatively impact the Energy segment's results, and
could thereby result in the Group's business becoming less profitable, potentially to a material degree.
Gazprom Export LLC halted gas deliveries to Europe via the Nord Stream 1 subsea pipeline at the end of
August 2022 in retaliation for the imposition of western sanctions and is now facing several international
arbitration proceedings filed by former European customers. A potential disruption or interruption in gas
supply could have a material adverse effect on the Group’s business in circumstances where it is unable to
find an alternative supply of gas on commercially acceptable terms.

The evolution of the Russia-Ukraine conflict, and in particular its impact on Europe's gas supply could pose
certain risks to forecasts of economic activity and inflation. Further increases in natural gas prices could
exacerbate inflation and cause a sharper decline in economic conditions. This would negatively impact not
only economic growth but also the financial stability of both Europe and Greece. Due to the above
circumstances, the Group's customers may not be able to cope with the increased cost of its products and
may find it difficult to find financing. The Group's contractual counterparties may also themselves not be
able to meet their obligations and consequently, an adverse credit environment may arise, leading to
increased interest margins, and less favourable lending conditions for the Group. In addition, a failure to
collect receivables efficiently or in a timely manner from the Group's customers could cause a significant
increase in bad debt amounts and/or outstanding balances for longer periods of time. This could in turn lead
to a decrease in its sales and consequently to a decrease in profitability and operating cash flow.

In addition to natural gas, the Group's activities are heavily exposed to risks arising from fluctuations of the
prices of aluminium, alumina, bauxite, raw materials/natural resources and scrap aluminium, emissions
trading and exchange rates. Global geopolitical tensions and instability in recent years have caused severe
delays and disruptions in the commodities supply chain, mainly due to constraints in the transportation
system and related commaodities shortages and cost increases, which, together with high demand and rising
energy prices, in particular due to the spike in the price of natural gas, led to a significant increase in, and
an extreme volatility of, commodity prices, including London Metal Exchange ("LME") aluminium prices.
Since November 2023 and May 2025, many companies have had to re-evaluate their supply chain strategies
due to increased attacks on ships across the Red Sea by Yemen's Houthis and retaliatory air strikes by the
United States and the United Kingdom, causing severe disruption in global trade. This in turn, caused both
delays as well as an increase in the cost of European imports of metals through the Gulf of Suez, further
exacerbating the risk of volatility. Exposure to risks arising from extreme changes in the prices of these raw
materials and energy could negatively affect both the Group's operating income (for example, due to
volatility in metal prices once the Company's existing hedging arrangements expire) and operating costs
(for example, due to volatility in natural gas prices) and, more broadly, have a significant adverse effect on
the Group's, financial condition, results of operations and prospects, or result in a decline in the value of
the Ordinary Shares.

The Group's international presence and operations exposes it to compliance obligations and risks
associated with economic and financial sanctions imposed, administered and enforced by the United
Kingdom, the United States, the European Union and other relevant governmental authorities, as
applicable to Group companies.

The United States (U.S.), the United Kingdom (UK), the European Union (EU) and other governments
have imposed in the past, are currently imposing and may continue to impose in the future economic
sanctions against certain countries, persons and entities, the effect of which is to, inter alia, restrict or
prohibit certain transactions or dealings involving such countries, persons and entities. Some sanctions are
broad in scope and targeted at entire countries (such as Iran), whilst others are more targeted and focus on
specific individuals, entities or industries. In connection with the Russian military actions across Ukraine
which began in February 2022, the U.S., UK and the EU have imposed significant sanctions in relation to
Russia and certain Russian-controlled regions of Ukraine. U.S., UK, EU and other economic sanctions
change frequently, and enforcement of economic sanctions worldwide is increasing. Subject to certain
limited exceptions, U.S. law continues to restrict U.S.-owned or -controlled entities from doing business
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with certain countries, including Iran, and various U.S. sanctions have certain other extraterritorial effects
that need to be considered by non- U.S. companies. The Group operates its business internationally,
including in certain jurisdictions that are or have been the subject of sanctions imposed by U.S., UK or EU
governmental authorities.

The Group's operations have been conducted in compliance with applicable sanctions regimes, and the
Group has various policies and controls designed to promote and achieve compliance with applicable
sanctions regimes. For example, the Group has an internal Regulatory Compliance Department with
responsibility for monitoring sanctions developments in the various jurisdictions in which the Group
conducts business. The Group also has in place an internal sanctions policy which is applicable to all entities
within the Group, their employees and officers as well as other contractors acting on behalf of the Group.
The policy includes the requirement that all such parties comply with applicable sanctions as provided by
sanctioning bodies and run periodic sanction compliance risk assessments to ensure identification of
applicable sanctions regimes and the associated risks. Pursuant to the policy, the Group (i) undertakes an
initial sanction screening procedure for counterparties with whom it interacts (from prospective partners to
visitors of Group factories) as part of any onboarding process and before entering into any contracts and
(ii) has in place controls to designed to safeguard and implement the overall policy such as continuous
monitoring of sanction compliance throughout a counterparty relationship cycle, training employees to
identify sanction related risks including secondary reviews to ensure policies are followed. Although no
assurance can be given that applicable sanctions regimes will not be revised in a manner that impacts the
conduct of its business in certain jurisdictions or with certain counterparties, the Group intends to continue
to comply with all applicable sanctions laws and regulations.

As discussed further below, the Group, through certain subsidiaries, is engaged in limited business activities
in Iran (involving or relating to the operation or maintenance of a photovoltaic power generation facility).
Therefore, the Group's subsidiaries, and the respective directors, managers, officers and employees of such
subsidiaries, may be engaged in business activities relating to Iran and with individuals or entities
domiciled, resident, incorporated or registered in Iran. There is also a possibility that the Group may engage
or employ individuals who are nationals or residents of Iran.

In connection with its activities in Iran, the Group, through its subsidiary METKA RENEWABLES LTD,
which is registered in Cyprus, holds a 100 per cent. ownership interest in Energy Ava Yazd LLC, an Iranian
corporation. As of the date of this Prospectus, Energy Ava Yazd LLC continues to own and operate a 10
MW photovoltaic plant compared with the Group's total photovoltaic capacity of 1,170 MW in operation
as at 31 December 2024 and total photovoltaic capacity of approximately 8,900 MW (taking into account
plants under construction, ready to build, at a late, middle or early stage of development) as at 31 December
2024. In addition, the Group's subsidiary, METKA EGN Ltd, a company incorporated in Cyprus, maintains
a branch office in Iran, which is currently under liquidation. The Group's interests in Iran comprise less
than 0.27 per cent. of its sales and 0.02 per cent. of its non-current assets as at 31 December 2024. METKA
RENEWABLES LTD is owed certain outstanding receivables amounting to approximately €34,833,451 by
Iranian entities that have been identified since 5 November 2018, on the Specially Designated Nationals
and Blocked Persons List maintained by the Office of Foreign Assets Control of the U.S. Department of
the Treasury (the "SDN List"), and therefore subject to US blocking sanctions. Such receivables relate to
non-sanctionable activity undertaken prior to 5 November 2018 under contracts executed between January
2016 and 8 May 2018. METKA RENEWABLES LTD is pursuing collection of these receivables.

One of its international natural gas suppliers is the Russian company Gazprom Export LLC, through
contractual arrangements providing for natural gas deliveries until 2030. In 2022, 2023 and 2024, the
Group's purchases of natural gas from Gazprom Export LLC represented approximately 59 per cent., 59
per cent. and 72 per cent., respectively, of the total value of its natural gas purchases. Such arrangements
have been entered and are maintained in compliance with applicable sanctions regimes. For example, US
sanctions do not at present prohibit the purchase of gas from Gazprom Export LLC produced from Russian
gas fields by Gazprom PJSC for import and consumption in Europe, even though certain top executives of
parent entities of Gazprom Export LLC are on the SDN list and thus subject to US blocking sanctions in
their individual capacity. Pursuant to Decree No. 172 of the President of the Russian Federation, payment
settlements for natural gas supplies carried out after 1 April 2022 with foreign buyers from states
committing unfriendly acts against the Russian Federation, such as the Group, had to be effected
exclusively through Gazprombank, which is sanctioned under certain sanctions regimes. At the end of 2024,
this decree was amended pursuant to Decree No. 1080 of the President of the Russian Federation allowing
payments for natural gas suppliers by foreign buyers to be made with any Russian bank in roubles and, as
a consequence, the Group no longer effects payment through Gazprombank. The Group is not a US person
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and therefore can comply with US sanctions that require the exclusion of US persons and other US nexus
from certain transactions by excluding any US nexus from those transactions. However, for policy reasons,
the Group generally avoids business that needs to exclude a US nexus to comply with US sanctions. In
certain circumstances, such as when OFAC might designate a counterparty as an SDN after the Group
already has contractual commitments and/or transactions in progress with that counterparty, the Group will
take legal advice and exclude a US nexus as needed while winding down its exposure to the counterparty
in compliance with applicable sanctions. For example, when the US imposed blocking sanctions on
Gazprombank in November 2024, the Group wound down its exposure to Gazprombank within the
winddown period authorised under the US sanctions. However, any further changes to the applicable
sanctions regimes could significantly impact the Group's supply relationship with Gazprom Export LLC
and, as a consequence, negatively affect its business and results of operations.

The Group is required to comply with EU sanctions laws and regulations and, following Admission, will
be required to comply with applicable UK sanctions laws and regulation, and transactions of the Group that
involve a US nexus also must comply with US sanctions. In addition, in certain cases, US secondary
sanctions might expose the Group to the risk that US might deem it to have engaged in sanctionable activity
that could result in the designation of the relevant Group companies as US sanctions targets. Where its
operations involve compliance obligations under U.S. sanctions targeting Iran, the Group may be exposed
to risks associated with potentially conflicting obligations under the respective laws and regulations of the
United States and the European Union. In particular, on 6 June 2018, the European Union amended the
scope of its blocking regulation (Council Regulation (EC) No. 2271/96 of 22 November 1996) (the "EU
Blocking Regulation™) to prohibit EU persons from complying with U.S. sanctions targeting Iran.
Violations of the EU Blocking Regulation can lead to enforcement actions and result in the imposition of
penalties. The UK implemented similar blocking legislation after the UK left the EU (The Protecting against
the Effects of the Extraterritorial Application of Third Country Legislation (Amendment) (EU Exit)
Regulations 2020). The Group carefully monitors and assesses, and maintains policies and controls
designed to manage, its exposure to such risks.

A violation of sanctions or punitive application of sanctions could have a significant adverse effect on the
Group's business, financial condition, results of operations and prospects, or result in a decline in the value
of the Ordinary Shares.

The Group is exposed to risks relating to European economic and political developments.

Whilst approximately half of the Group's sales are generated from sales in Greece (including sales made in
Greece but which are ultimately in respect of products to be exported outside of Greece), the remainder of
its sales are generated from sales outside of Greece, principally from elsewhere within the European Union,
with 34.5 per cent., 39.4 per cent. and 36.5 per cent. of its sales for the years ended 31 December 2022,
2023, and 2024 respectively being derived from sales in other EU jurisdictions. Other than Greece, the
Group's largest markets within the EU are Bulgaria, Romania, Italy and Cyprus. Of its sales from outside
the EU, the Group's largest single market is the United Kingdom accounting for 5.6 per cent., 7.6 per cent.
and 8.1 per cent. of its sales for the years ended 31 December 2022, 2023, and 2024 respectively. As a
consequence, the Group is exposed to the risk of a reduction in demand for its products and services as a
result of financial and economic developments in Europe and globally, particularly to the extent that they
have an impact in Europe. Any changes in global commaodity prices, available cross-border capacities or
material changes in electricity demand in Europe could have an impact on electricity prices and have a
significant adverse effect on the Group's, financial condition, results of operations and prospects, or result
in a decline in the value of the Ordinary Shares.

Recent years have posed significant challenges for the global economy, partly due to political turmoil and/or
upheaval in various regions and terrorist attacks. Despite an improvement in global economic conditions in
2021 and 2022 following the sharp global economic downturn in 2020 caused by the initial waves of the
COVID-19 pandemic, the outlook for the global economy remains highly uncertain as of the date of this
Prospectus and as such, certain markets, including Europe, may not achieve the growth rates that they have
forecasted or historically observed.

This uncertainty has been exacerbated by ongoing conflicts between Russia and Ukraine and Israel and
Hamas and Hezbollah. In particular, these conflicts have resulted in severe political, social and economic
consequences, particularly in the European continent, as tensions between Russia, the European Union, the
United States, China, the United Kingdom and other countries continue to increase. The ongoing war in
Ukraine and the imposition of sanctions and other restrictive measures by the U.S., UK and EU authorities
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and member states has driven a surge in energy prices and a key factor in driving inflationary pressures, as
Russia has historically been the main supplier of natural gas to the European Union. This has negatively
impacted the overall economic conditions, which in turn has affected the Group's operational results. For
example, this has led to higher power prices and government-imposed processes to protect retail customers.
This has also led to a significant decrease in households' real income, resulting in reduced consumption of
energy products or customers being unable to pay their energy bills. These factors have had a consequential
part for some of the Group's projects and services and have also updated certain of the Group's projects and
the supply chain for certain of the raw materials and equipment used by as an on behalf of the Group. The
Group cannot predict the short- or long-term implications of these conflicts, which could include but are
not limited to further sanctions, uncertainty about economic and political stability in Europe, increases in
inflation rates and energy prices, supply chain challenges and adverse effects on commodity prices,
currency exchange rates and financial markets.

Mismatches between the supply and demand of goods and services, including, partly due to the Russia-
Ukraine conflict and its impact on the energy market, contributed to a rise in global inflation in 2021 and
2022. In response, central banks increased interest rates rapidly, ending a lengthy period of low interest
rates. Although certain central banks, including the U.S. Federal Reserve and the European Central Bank,
have begun reducing interest rates, interest rates remain high and could negatively impact economic growth.
Higher prices may push the industrial sector and the EU economy into a recession over the short- to
medium- term and increase the risk of prolonged inflation. Any global economic slowdown, together with
reduced governmental spending and the likely impact on the level of economic activity globally, could
impact the Group's results of operations due to significant reductions in customer spending or delays of
investment plans, inflationary pressures that affect the underlying cost base and margins, and aggressive
monetary and/or fiscal policies that may adversely affect the organisational objectives.

In March 2023, partly as a result of the interest rate surge caused by inflation, the global banking system
experienced the largest bank failure since the 2008 financial crisis, with the failures of Silicon Valley Bank,
Signature Bank and First Republic Bank requiring immediate government intervention. Continued increase
in interest rates in certain jurisdictions, any reversal of rate reduction policies in other jurisdictions and/or
financial distress of any of the Group's lenders or financial counterparties could affect its ability to finance
new projects through debt capital and refinancing maturing existing debt. To the extent the Group uses
external debt financing at partially variable interest rates or refinances existing fixed rate indebtedness,
rising interest rates would directly result in increased financing costs for it, including higher costs for
funding capital expenditure requirements, requiring further cash outflows.

These extenuating circumstances have also affected the stability and overall standing of the European
Monetary Union. Political uncertainty in Europe and increased volatility in financial markets, including
more protectionist policies in some advanced economies, could trigger adverse confidence shocks, leading
to a fall in demand and decline in economic activity in the European Union.

In the current macroeconomic and geopolitical conditions, the financial markets remain cautious about the
ability of certain European countries, including Greece, to service their substantial debt burdens in the
medium- to long- term. Interdependencies among European economies and financial institutions have also
exacerbated concerns about the integrity and stability of European financial markets generally. There is no
assurance that current or future assistance packages or measures granted to Eurozone countries will be
available or sufficient in order to stabilise the affected countries and markets and secure the position of the
euro. These potential developments, or market perceptions of these issues, could materially adversely affect
the Group's business, financial condition and results of operations or result in a decline in the value of the
Ordinary Shares.

Political tariffs or a global trade war could have a material impact on the economies in which the Group
operates and impact suppliers and/or cost of goods which the Group needs to conduct its business.

Whilst the Directors believe the direct impact of any tariffs introduced by the United States in respect of
goods imported from the European Union would be negligible to the Group (with the Group not generating
any of its revenues directly from the United States), trade barriers and other governmental action related to
tariffs or international trade agreements around the world have the potential to have an adverse impact on
the economies in which the Group operates and impact suppliers and/or cost of goods which the Group
needs to conduct its business. As a consequence, the occurrence of any such events could have a material
adverse effect on the Group's business, financial condition and results of operation or result in a decline in
the value of Ordinary Shares.
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On 2 April 2025, the United States announced the imposition of import tariffs at varying rates in respect of
goods imported from outside the United States, and on 9 April 2025 the European Union approved trade
countermeasures targeting approximately €18 billion of United States origin products in response, with a
90 day pause on the countermeasures being announced on 10 April 2025 to facilitate trade negotiations
between the United States and the European Union.

The potential disruption to international trade and supply chains as a result of the anticipation of a global
trade war could result in adverse economic effects in Greece, as well as in the European Union and other
jurisdictions in which the Group operates. The introduction of new tariffs could result in increased costs
for the Group which could potentially lead to higher prices for customers, supply chain disruptions making
it more difficult and/or more costly for the Group and/or its contractors to source supplies and a potential
economic slowdown, reduced global trade and retaliatory measures. The occurrence of any of these could
have a material adverse effect on the Group's business, financial condition and results of operation or result
in a decline in the value of the Ordinary Shares. These factors could be a source of instability in international
markets, create significant strong fluctuations or otherwise adversely affect trading agreements or similar
cross-border cooperation arrangements for the foreseeable future.

Weakness in global economic conditions or in any of the end markets or geographic regions in which
the Group or its customers operate, as well as the cyclical nature of its customers' businesses generally
or sustained uncertainty in financial markets, could adversely impact its sales and profitability by
reducing demand and margins.

The Group's results of operations may be materially affected by global economic conditions and conditions
in global capital markets. There has been extreme volatility in the capital markets and in the end markets
and geographic regions in which the Group or its customers operate. Many of the markets in which its
customers participate are also cyclical in nature and experience significant fluctuations in demand for its
products based on economic conditions, consumer demand, raw material and energy costs, and government
actions. Many of these factors are beyond its control.

A decline in consumer and business confidence and spending, together with severe reductions in the
availability and cost of credit, as well as volatility in the capital and credit markets, could adversely affect
the business and economic environment in which the Group operates and the profitability of its business.
The Group is also exposed to risks associated with the creditworthiness of its suppliers and customers. If
the availability of credit to fund or support the continuation and expansion of its customers' business
operations is curtailed or if the cost of that credit is increased, the resulting inability of its customers or of
their customers to either access credit or absorb the increased cost of that credit could adversely affect its
business by reducing its sales or by increasing its exposure to losses from uncollectible customer accounts.
These conditions and a disruption of the credit markets could also result in financial instability of some of
the Group's suppliers and customers. The consequences of such adverse effects could include the
interruption of production at the facilities of its customers, the reduction, delay or cancellation of customer
orders, delays or interruptions of the supply of raw materials the Group purchase, and bankruptcy of
customers, suppliers or other creditors. Any of these events could have a significant adverse effect on the
Group's financial condition, results of operations and prospects, or result in a decline in the value of the
Ordinary Shares.

The Group is exposed to fluctuations in foreign currency exchange rates and other economic factors in
the countries in which it operates.

Economic factors, including fluctuations in foreign currency exchange rates and interest rates and continued
volatility in the countries in which the Group operates could affect its sales, expenses and results of
operations. The Group's reporting currency is the euro. Changes in the valuation of the euro against other
currencies, particularly the U.S. dollar, can negatively impact its results to the extent that its net currency
exposure is not fully hedged.

In the year ended 31 December 2024, a 5 per cent. appreciation of the U.S. dollar would have resulted in a
decrease of €13.8 million in the Group's EBITDA and a 5 per cent. depreciation of the U.S. dollar would
have resulted in an increase of €13.6 million in the Group's EBITDA. This is due to the fact that a proportion
of the Group's net assets is denominated in U.S. dollars which leads to a net long dollar exposure.

The Group has grown, and may continue to grow, through acquisitions that give rise to risks and
challenges that could adversely affect its future financial results.
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The Group pursues on an ongoing basis potential value-enhancing growth opportunities and considers
possible acquisitions that complement its existing operations and enable it to grow its business. For
instance, in 2023 the Group announced the completion of the acquisitions of the entire share capital of Watt
and Volt Exploitation of Alternative Forms of Energy Single Member S.A. ("Watt and Volt"), UNISON
Facility Services Single Member S.A. ("UNISON"), and its subsidiaries, and further in 2024 of
VOLTERRA Energy Production and Trading S.A. ("VOLTERRA"), and EFA Natural Gas Energy
Company Société Anonyme ("EFA"), which strengthened the Group's presence in the retail electricity and
natural gas supply market with a significant increase in the customer base of its M Energy Customer
Solutions activity; in February 2024, the Group acquired European Bauxites S.A. (formerly known as
IMERYS Bauxites S.A.) and its subsidiaries Metallurgical Park of Fokida Non-Profit Civil Company, and
Single Member Industrial, Mining, and Shipping Company S.A. (together "European Bauxites") and in
September 2024, the Group announced the acquisition of M.T. ATE through its METKA ATE subsidiary.
Acquisitions may involve a number of risks and challenges, including, but not limited to:

o the possibility that the Group may not identify appropriate acquisition targets, complete future
acquisitions on satisfactory terms or realise expected synergies or cost savings within expected
timelines;

e unforeseen expenses, delays or conditions may be imposed upon the acquisition, including due to
required regulatory approvals or consents;

e exposure to unknown liabilities (including, but not limited to, liabilities in relation to tax and
environmental regulations and laws, and off-balance sheet liabilities);

e the diversion of management's time and attention from existing business and business
opportunities;

e the impairment of relationships with key suppliers or customers of acquired businesses due to
changes in management and ownership and the restructuring of logistics and information
technology systems;

e an unanticipated negative impact of liabilities relating to acquired businesses;

e the assumption of debt or other liabilities of acquired businesses, including litigation related to
acquired businesses;

e the loss or termination of employees, including costs associated with the termination or
replacement of those employees;

e challenges in developing an understanding of, and new technical skills with respect to, any new
products offered by acquired businesses;

e growth into new geographic markets, which may require the Group to find and cooperate with
local partners with whom the Group has not previously done business; and

e possible substantial accounting charges for restructuring and related expenses, the impairment of
goodwill, the amortisation of assets and stock-based expense.

Even if the Group consummates an acquisition, the integration of acquired businesses or operating assets
or the implementation of appropriate operational, financial and management systems and controls in
relation to such companies or assets may prove more difficult, be more expensive or take longer than
anticipated. Difficulties relating to the integration, including unforeseen operating difficulties may arise
and pose management, administrative and financial challenges. Unexpected difficulties during the
integration process may result in the need for senior management to devote more time and focus on the
integration process which may have an adverse impact on other aspects of the Group's business. The
occurrence of any such issues may adversely affect the delivery of the anticipated benefits of the acquisition.
As a result, the Group can provide no assurance that it will be able to fully realise the returns on the Group's
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acquisitions. Any of the foregoing or other factors could harm its ability to achieve anticipated profitability
from these and other acquired businesses or to realise other anticipated benefits of such acquisitions, which
could have a significant adverse effect on the Group's, financial condition, results of operations and
prospects, or result in a decline in the value of the Ordinary Shares.

Although the Group analyses each acquisition target, its assessments are subject to a number of assumptions
and determinations with respect to, among other things, future sales and earnings, profitability, growth,
interest rates and company valuations, its investigation of the respective businesses and other information
then available. The Group cannot assure you that its assumptions and determinations will prove to be correct
or that liabilities, contingencies or other risks previously not known to it will not arise. Any such
unanticipated risks, liabilities, contingencies, losses or issues, if realised, could have a significant adverse
effect on the Group's, financial condition, results of operations and prospects, or result in a decline in the
value of the Ordinary Shares.

The Group may not achieve its ambition for organic EBITDA.

On 28 April 2025, the Group provided an update on its ambition to achieve organic EBITDA (excluding
the impact of mergers and acquisitions) of €1,900 — €2,080 million in the medium-term and on 3 June 2025
the Group further explained this guidance, indicating that there was no specific deadline or financial period
by when it expected to achieve this organic EBITDA figure. The Group’s ambition to achieve this level of
organic EBITDA does not constitute a profit forecast or any form of guarantee of the Group’s future
financial performance. The ambition to achieve this level of organic EBITDA relates to an extended period
of time and is subject to a number of assumptions and there are numerous and substantial uncertainties
including significant business, operational, economic and other risks, many of which are outside of the
Group's control. For example, the Group’s ability to achieve this organic EBITDA target is dependent upon,
amongst other things, the planned expansion of the production capacity of the Circular Metals sub-segment
being achieved within the envisaged timeframe, the successful development of gallium extraction
capabilities and the Metallurgical Defence Equipment division capturing a significant share of Greece’s 12-
year rearmament programme. In addition, the ability of the integrated utility aspects of the Energy segment
to achieve its envisaged growth targets for the electricity and gas portfolios is dependent on the prevailing
market conditions including commodities prices, competition and geopolitical developments. Similarly, the
growth of the energy transition platform aspects of the Energy segment depends on the ability to grow the
project pipeline and create value from the projects, as well as secure and successfully implement third party
projects. Given the risk of unanticipated events and the wide range of possible factors that could impact the
performance of the business, the Group’s actual results of operations could differ materially from the
projections in the Group’s business plan and no assurance can be given that the Group will achieve this
level of organic EBITDA over a specific financial period or at all. In the event that the Group were not able
to do so, the price of the Ordinary Shares could be materially adversely affected.

Joint ventures and other strategic alliances may not be successful.

The Group participates in joint ventures and has in the past formed strategic alliances and may enter into
other similar arrangements in the future. However, strategic alliances and joint ventures inherently involve
special risks as its partners in such schemes may have economic or business interests or goals that are
inconsistent with or opposed to such interests or goals of the Group; exercise veto rights so as to block
actions that the Directors believe to be in its or the joint venture's or strategic alliance's best interests; take
action contrary to its policies or objectives with respect to its investments; or, as a result of financial or
other difficulties, be unable or unwilling to fulfil their obligations under the joint venture, strategic alliance
or other agreements, such as contributing capital to expansion or maintenance projects.

Furthermore, in connection with the Group's joint ventures or strategic alliances, the Group often undertakes
EPC construction activities in conjunction with other project partners and it may be subject to liability from
claims arising from the failure of its partners to perform their obligations. For example, design,
technological or other failures of equipment supplied by its (joint venture or third party) partners may delay
the timely execution of projects and it can be held liable as EPC contractor for relevant claims of the end
client either on a standalone basis or jointly and severally. To the extent that the Group satisfies any claims
or damages that may be owing to its clients, it may not be able to recover amounts owing from its project
partners on a timely manner, if at all.

There can be no assurance that the Group's joint ventures or strategic alliances will be beneficial to it,
whether due to the above-described risks, unfavourable global economic conditions, increases in
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construction costs, currency fluctuations, political risks, or other factors, which could have a significant
adverse effect on the Group's business, financial condition, results of operations and prospects, or result in
a decline in the value of the Ordinary Shares.

The Group is dependent upon the continued services and performance of its Directors and other key
employees.

The Group is dependent on the continued services and performance of its senior management and other key
employees, the loss of any of whom could adversely affect the Group's business, financial condition, results
of operations and prospects. The Group's future performance depends on the continued services and
contributions of its senior management including, Mr Evangelos Mytilineos, the Chairman and Chief
Executive Officer of the Group and the Executive Chairman and Chief Executive Officer of the Company,
and other key employees to execute the Group's business plan and to identify and pursue new opportunities
and product innovations. The loss of services of senior management or Directors or other key employees
could significantly delay or prevent the achievement of the Group's strategic objectives. From time to time,
there may be changes in the Group's senior management team resulting from the hiring or departure of
executives, which could disrupt the Group's business. The Group does not maintain key person life
insurance policies on any of its employees or Directors. The loss of the services of one or more of the
Group's senior management, Directors or other key employees for any reason could adversely affect the
Group's operations and reputation, and could require significant amounts of time, training and resources to
find suitable replacements and integrate them within the Group's business and could affect the Group's
corporate culture, which could have a significant adverse effect on the Group's business, financial condition,
results of operations and prospects, or result in a decline in the value of the Ordinary Shares.

The Group could be adversely affected by changes in the business, performance or financial condition
of a significant customer and/or supplier.

The Group's five largest customers, excluding HEnEX?, accounted for 26.1 per cent., 24.6 per cent. and
12.0 per cent. of its sales for the years ended 31 December 2022, 2023, and 2024 respectively.

Despite the diversity of the Group's client base, a significant downturn or deterioration in the business,
performance or financial condition of key customers or suppliers could affect its results of operations. The
Group's counterparties may experience delays in the launch of new products, labour strikes, diminished
liquidity or credit unavailability, weak demand for their products or other difficulties in their businesses. If
the Group is not successful in replacing business lost from such counterparties, its profitability may be
adversely affected.

The Group's five largest suppliers, excluding HenEX, accounted for 36.0 per cent., 39.5 per cent. and 57.4
per cent. of its total cost of goods for the years ended 31 December 2024, 2023 and 2022 respectively. The
Group relies on its relationships with major suppliers and service providers for the operation and growth of
its business. For example, it relies on external providers to regularly maintain and service its power plants,
as well as on external suppliers for its liquid fuel and natural gas requirements. The Group's top suppliers
for the years ended 31 December 2024, 2023 and 2022 were suppliers of LNG and pipeline gas, distribution
network providers, power producers and shipping and transportation companies.

In the global natural gas and LNG market, the Group is well-positioned and has active business relationships
with a range of suppliers that are able to supply LNG and natural gas. In the infrastructure market, the
Group's relationships are standardised by virtue of the applicable regulatory framework which includes
limitations on remuneration payable to such suppliers. Nevertheless, the Group's dependence on its
relationships with major suppliers and service providers may impact its ability to negotiate favourable
contract terms with these counterparties, and there is no guarantee that the Group will be able to replace
any material suppliers or service providers in a timely manner, or at all, in the event that any of these
relationships were to be suspended or terminated, including due to restrictions imposed by economic, trade
or other sanctions. If the Group is unable to negotiate favourable contracts with its suppliers or service
providers, or such suppliers or service providers are unable to fulfil their obligations, or discontinue
business with it, and it is unable to find other suitable replacements, it could have a significant adverse

10 HenEX operates as the designated Nominated Electricity Market Operator for the Greek wholesale energy market. While the
clearing structure may position it as counterparty in each transaction, its role remains that of a neutral intermediary (not a
commercial supplier or consumer).
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effect on the Group's business, financial condition, results of operations and prospects, or result in a decline
in the value of the Ordinary Shares.

The Group's backlog and/or pipeline measures are not necessarily indicative of its future sales or results
of operations.

Backlog is the future revenue that will be generated from contracts already signed. Backlog is calculated
by the Group as total contract value less the cumulative revenue recognised until the reporting date.
Receivables that have already been accounted for in the balance sheet (either contract assets or trade
receivables) are not included in the backlog amount. Pipeline, as defined by the Group, are contracts that
have been awarded but are in advanced stages of negotiation which have not yet been signed. As of 31
December 2024, the Group's backlog for the M Power Projects sub-segment was approximately €1.1
billion. Similarly, M Renewables contracted backlog for third-party EPC as of 31 December 2024 was
approximately €463 million, while an additional €530 million was in an advanced stage of contracting (see
“Energy segment - (d) Solar and Storage EPC”) and Infrastructure and Concessions backlog as of 31
December 2024 was approximately €1 billion, while including projects in advanced stages of contracting,
it approached approximately €1.4 billion (see “Backlog and major projects”). Backlog and pipeline data is
forward-looking and uncertain by nature and there can be no assurance that the sales projected in its backlog
and pipeline will be realised or, if realised, will result in profit.

In particular, with respect to its construction activities as part of the Group's M Power Projects, M
Renewables and Infrastructure and Concession sub-segments, when the Group includes the amount of
expected sales from a construction contract in its backlog, it assumes that each party will satisfy all of its
respective obligations under the construction contract and that payments to the Group under the contract
will be made on a timely basis. Contingencies that could affect the realisation of the Group's backlog include
cancellations, scope of work adjustments, force majeure, legal impediments and default. The Group's
customers may have the right, upon payment of certain penalties or reimbursement of certain costs and
damages or other consequences, to cancel, reduce or defer firm orders that the Group has in its backlog. If
the Group's customers cancel, reduce or defer firm orders, it may be protected from certain costs and losses,
but its expected sales or its results of operations to be derived from its backlog would nevertheless be
adversely affected. Further, the Group cannot assure you that it will secure contracts equivalent in scope
and duration to replace the current backlog.

The Group's definition of backlog and/or pipeline may not necessarily be the same as that used by other
companies engaged in activities similar to the Group. As a result, the amount of its backlog and/or pipeline
may not be comparable to the backlog/pipeline and new orders reported by such other companies.The
Directors believe that the Group's backlog and/or pipeline is a useful indicator of the status of its
construction and industrial businesses and provides useful trend information and visibility on its financial
results. However, backlog and pipeline are based on a number of forward-looking assumptions and
estimates by management. Consequently, backlog and pipeline figures are subject to fluctuations, they are
not necessarily indicative of the Group's expected sales, cash flows or results of operations. Unforeseen
events or circumstances, including, for example, termination, delay, scope reduction or adjustments,
increased time requirements to complete the work, delays in commencing work, disruption of work,
irrecoverable cost overruns or other unforeseen events may affect projects comprising the backlog and
pipeline and could have a significant adverse effect on the Group's business, financial condition, results of
operations and prospects, or result in a decline in the value of the Ordinary Shares.

The Group is subject to unplanned business interruptions that may materially adversely affect its
business and financial results.

The Group's operations may be materially adversely affected by unplanned business interruptions caused
by events such as explosions, fires, war or terrorism, inclement weather, natural disasters, accidents,
equipment failure and breakdown and associated safety stoppages required by law or competent authorities,
information technology systems and process failures, electrical blackouts or outages, transportation
interruptions and supply interruptions. Operational interruptions at one or more of the Group's production
facilities could cause substantial losses, especially in its aluminium smelter which needs to remain in
continuous operation and any stoppage thereof could be extremely costly, and delays in its production
capacity, increase its operating costs and have a negative financial impact on the Group and its customers.
In addition, replacement of assets damaged by such events could be difficult, lengthy or expensive, and to
the extent these losses are not covered by insurance or its insurance policies have significant deductibles,
its financial position, results of operations and cash flows may be adversely affected by such events.

-35-



The potential recurrence of energy market tensions or disruptions in critical sea trade routes, such as the
Suez Canal or the Red Sea, could result in transportation and supply delays and costs. Given that the Group's
customers may be dependent on it, customers that have to reschedule, delay or cancel their own production
due to the Group's delays or operational challenges, may be able to pursue financial and legal claims against
the Group, and the Group may incur costs to correct such problems in addition to any liability resulting
from such claims. Interruptions may also harm its reputation among actual and potential customers, and the
reputation of its customers, potentially resulting in a loss of business, operational shutdowns or other
adverse consequences for the Group and its customers.

The Group's insurance coverage may not be adequate to cover all possible losses that it could suffer and
its insurance costs may increase.

The Group's insurance policies are subject to limits and exclusions. There can be no assurance that its
insurance programme would be sufficient to cover all potential losses (including, without limitation, those
resulting from earthquakes, floods, hurricanes, environmental hazards or political unrest, including criminal
acts or terrorist attacks), that it will be able to obtain sufficient levels of insurance coverage in the future or
that such coverage will be available on terms acceptable to it. In addition, recent turmoil and volatility in
the global financial markets may adversely affect the insurance market. This may result in some of the
insurers in its insurance portfolio failing and being unable to pay their share of claims.

In addition, there may be no protection against the risk that customers will fail to pay in full or on time. If
the Group suffers an uninsured or underinsured loss, it could have a significant adverse effect on the Group's
business, financial condition, results of operations and prospects, or result in a decline in the value of the
Ordinary Shares.

The Group is subject to a broad range of health, safety and environmental laws and regulations in the
jurisdictions in which it operates, including climate related targets that it has formulated to achieve net
zero by 2050, and may be exposed to substantial costs and liabilities associated with the enaction of new
laws and regulations, the enforcement of existing laws and regulations or achieving such targets.

With the Group's Metals and Infrastructure and Concessions segments being primarily operating in Greece
and the Energy segment having a global presence spanning Europe, the Middle East, Africa, Asia and the
Americas, the Group's operations are subject to numerous complex and increasingly stringent international,
national, state and local laws and regulations, which govern, among other things, air emissions, wastewater
discharges, the handling, storage and disposal of hazardous substances and wastes, the remediation of
contaminated sites, and employee health and safety.

For example, the activities of the Metals segment in Greece and Europe require various approvals for
mining activities (depending on the excavation types), and the Group must develop waste management
plans approved by environmental authorities in accordance with the relevant Greek and European
legislation and ensure compliance with any environmental approval obligations such as post-closure
rehabilitation. The installation and operation of machinery and processing units for resources within mining
areas may also require certain approvals or licences to be obtained, studies to be undertaken evaluating
environmental impact of installation and operation to evaluate environmental effects from such activities.
Additionally, in connection with the activities of the Energy segment located in Greece and abroad, the
Group must ensure environmental licensing of projects and activities of both renewable energy sources,
gas-fired and combined heat and power projects in line with applicable environmental legislation. There
are also ancillary grid connection, installation, operation, integration and energy storage licences and/or
approvals that must be obtained depending on the project. The costs of complying with such laws and
regulations, including participation in assessments and clean-ups of sites, as well as internal voluntary
programmes, are significant and will continue to be so for the foreseeable future. Failure to comply with
all applicable requirements could result in reputational damage, fines and penalties, and could require the
Group to undertake certain remedial actions or be subject to suspension of certain operations.

Future environmental regulations or more aggressive enforcement of existing regulations in Europe, from
where the majority of the Group's sales are derived, or in other jurisdictions outside Europe where the
Group does business could impose stricter compliance requirements on the Group and on the industries in
which it operates. Consequently, environmental matters for which it may be liable may arise in the future
at its present sites, where no problem is currently known, at previously owned sites, sites previously
operated by the Group, sites operated by its predecessors or sites that it may acquire in the future. Additional
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pollution control equipment, process changes, or other environmental control measures may be needed at
some of its facilities to meet future requirements.

Moreover, a number of governments or governmental bodies in Europe and elsewhere have introduced or
are contemplating legislative and regulatory change in response to the potential impacts of climate change.

As a consequence of legislative and regulatory changes in response to the potential impacts of climate
change, the Group will likely see changes in the margins of greenhouse gas-intensive assets and energy-
intensive assets in the countries in which it operates. These regulatory mechanisms may be either voluntary
or legislated and may impact its operations directly or indirectly through customers or its supply chain.
Inconsistency of regulations may also change the attractiveness of the locations of some of the Group's
assets. The potential impact of future climate change legislation, regulation and international treaties and
accords are uncertain, given the wide scope of potential regulatory change in countries in which the Group
operates.

Compliance with environmental, health and safety legislation and regulatory requirements may prove to be
more limiting and costly than the Group anticipates. Conducting business internationally exposes the Group
to additional risks, including adverse changes in government policies, unpredictable shifts in laws and
regulations, inconsistent application of existing laws and regulations, unclear regulatory and taxation
systems, and divergent commercial and employment practices and procedures. The Group may accrue, and
expects to accrue, costs relating to the above matters that are reasonably expected to be incurred based on
available information. However, it is possible that actual costs may differ, perhaps significantly, from the
amounts expected or accrued. Similarly, the timing of those expenditures may occur faster than anticipated.
These differences could negatively affect the Group's business, financial position and results of operations.
If the Group is unable to comply with these laws and regulations, the Group could incur substantial costs,
including fines and civil or criminal sanctions, or costs associated with upgrades to its facilities or changes
in its manufacturing processes in order to achieve and maintain compliance.

Additionally, the Group may not be able to meet its current long-term commitment to achieve net zero
emissions by 2050 and to reduce its carbon footprint at 2030 by 30 per cent. of total direct and indirect
COz-equivalent emissions (Scope 1 & 2) across all of its business activities (compared to the base year
2019). The Group's net zero strategy, emission target and commitments are "forward-looking" statements
that involve various risks and uncertainties (see "Forward-looking Statements" in "Important
Information™). These "forward-looking" statements are not intended to be a forecast or guarantees of the
Group's future performance and the Group's actual operations and performance between now and 31
December 2030 and/or 31 December 2050 may differ significantly from these "forward-looking"
statements.

Long-term emission targets are used and will be used by the Group to measure progress towards its net zero
commitment. These targets are subject to change and the Group may determine that it is appropriate to
adapt its strategy and business plan, including in relation to its net zero commitment, in the future to achieve
net zero in the timeframe currently envisaged. Further, evolving stakeholder requirements and expectations
as well as changes in the regulatory environment may also lead to a change in the Group's strategy in
relation to its net zero commitment. In order for the Group to fulfil its net zero commitment in the timeframe
currently envisaged it may require heightened disclosure obligations, increased reporting complexity and
higher than anticipated operating, administration and other costs, which could in turn adversely affect the
Group's business, financial position and results of operations and may result in the need for senior
management to devote more of their time and focus on fulfilling the Group's net zero commitment within
the timeframe currently envisaged, which may have an adverse impact on other aspects of the business. A
failure to successfully implement its net zero strategy or meet its emission targets and ultimately its long-
term net zero commitment or any change to the foregoing could adversely affect the Group's long-term
reputation with its shareholders, potential investors, the investment community or other key stakeholders,
impair its ability to access capital on favourable terms, negatively impact its share price and/or lead to
increased or unexpected costs.

The Group may become involved in material litigation and arbitration proceedings.
The Group may become involved in material litigation (including relating to customer class actions) and
arbitration proceedings relating to, among others, labour relations, tax audits, product liability,

environmental issues, health and safety, intellectual property litigation or litigation or arbitration with its
customers, suppliers or partners. As of 31 December 2024, the Group had recognised €0.7 million of
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provisions on its balance sheet in respect of litigation and other legal proceedings. Given the uncertain
nature of legal proceedings generally, no assurance can be given that the Group will prevail in the litigation
or arbitration that it currently faces or in which it is involved (although, other than set out in paragraph 18
(Legal and arbitration proceedings) in Part XIII: (Additional Information), no such current litigation or
arbitration is considered material to the Group) or that additional litigation or arbitration will not arise in
the future. The Group is not able in all cases to estimate the amount or range of loss that could result from
an unfavourable outcome in respect of any future litigation or arbitration. In defending such proceedings,
the Group may incur certain expenses and possibly face harm to its reputation from case-related publicity.
The involvement in litigation and arbitration proceedings could have a significant adverse effect on the
Group's business, financial condition, results of operations and prospects, or result in a decline in the value
of the Ordinary Shares.

Cyber-attacks and security breaches may threaten the integrity of the Group's intellectual property and
other sensitive information, disrupt its business operations, and result in reputational harm and other
negative consequences.

The Group faces global cybersecurity threats, which may range from uncoordinated individual attempts to
sophisticated and targeted measures, known as advanced persistent threats. Cyber-attacks and security
breaches may include, but are not limited to, attempts to access information, computer viruses, denial of
service and other electronic security breaches.

The Directors believe that it faces a real threat of cyber-attacks due to the use of advanced information
technology infrastructure across all of its segments and operations. It has experienced cybersecurity attacks
in the past, and may experience them in the future, potentially with more frequency and/or sophistication.
Based on information known to date, past attacks have not had an impact on its financial condition or results
of operations. However, due to the evolving nature of cybersecurity threats, the scope and impact of any
future incident cannot be predicted. While the Group continually works to safeguard its systems and
mitigate potential risks, there is no assurance that such actions will be sufficient to prevent cyber-attacks or
security breaches that manipulate or improperly use its systems or networks, compromise confidential or
otherwise protected information, destroy or corrupt data, or otherwise disrupt its operations. The occurrence
of such events could negatively impact its reputation and its competitive position and could result in
litigation with third parties, regulatory action, loss of business, potential liability and increased remediation
costs, any of which could have a significant adverse effect on the Group's business, financial condition,
results of operations and prospects, or result in a decline in the value of the Ordinary Shares. In addition,
such attacks or breaches could require significant management attention and resources and could have a
significant adverse effect on the Group's business, financial condition, results of operations and prospects,
or result in a decline in the value of the Ordinary Shares.

If the Group is found to be in non-compliance with the GDPR, it could become subject to substantial
costs and/or other penalties and its business reputation could also suffer.

The European Union's General Data Protection Regulation ("GDPR") became effective on 25 May 2018.
GDPR implements more stringent operational requirements for processors and controllers of personal data,
including, for example, expanded disclosures about how personal information is to be used, limitations on
retention of information, mandatory data breach notification requirements and higher standards for data
controllers to demonstrate that they have obtained valid consent for certain data processing activities.
Although the Group has taken all action required in order to be compliant with GDPR, it processes a
considerable amount of personal data and therefore is exposed to the risk of failing to comply with the
regulations imposed. If it fails to maintain compliance with GDPR or other applicable data collection and
privacy laws or other applicable data security standards, it could be exposed to fines, penalties, restrictions,
litigation or other expenses. The Group's inability to adequately address privacy concerns or comply with
GDPR and such other applicable privacy or data protection laws, regulations and policies, could result in
additional cost and liability to the Group, damage its reputation, and adversely affect its business.

The Group may be unable to attract and retain qualified personnel and senior management.

The Group's ability to maintain and grow its business depends, in part, on its ability to attract and retain
personnel with the relevant technical and industry expertise. The Group may face challenges in hiring such
qualified personnel in a timely fashion. In particular, in the M Power Projects sub-segment it relies on
highly-skilled engineers who specialise in developing complex, large-scale projects. During the financial
crisis in Greece a significant number of highly-skilled personnel chose to leave Greece in search of work
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and/or better opportunities abroad and this has reduced the pool from which the Group draws its qualified
personnel significantly. Additionally, in a number of the countries where the Group operates, it is legally
or practically required to hire some of its personnel locally, and there may be shortages in qualified local
personnel in certain regions in which it operates, particularly if demand for such personnel increases.

In addition, the Group may face delays and other obstacles, such as minimum education requirements, in
securing work permits for foreign workers, no transfers of employee visas, reduced visa quotas or no
renewals of employment certificates for foreign workers, among others. If the Group is unable to hire
sufficient qualified personnel in a timely fashion and in compliance with relevant laws, this may result in
fines, service delays, reputational damage and lost revenue, which could have a significant adverse effect
on the Group's business, financial condition, results of operations and prospects, or result in a decline in the
value of the Ordinary Shares.

The Group's ability to maintain and grow its business also depends, in part, on the leadership and
performance of its senior management, which it relies on for the running of its daily operations as well as
for the planning and execution of its strategy. The Group's key clients place an emphasis on the industry
and business experience of its senior management. A loss of any members of senior management without
timely and adequate replacements could have a significant adverse effect on the Group's business, financial
condition, results of operations and prospects, or result in a decline in the value of the Ordinary Shares.

The Company is reliant on third-party subcontractors

As of 31 December 2024, the Group employed a workforce of 7,627 employees and 1,482 permanent sub-
contractorst!, the vast majority of whom were contracted by the Group's Metals and M Energy Generation
& Management segment and sub-segment, while other sub-segments like M Power Projects and M
Renewables, use third party sub-contractors for their operations. If the performance of any of its sub-
contractors (permanent or third party) is unsatisfactory, it may be necessary to replace them or take other
actions to remedy the situation, which would adversely impact the cost and timing of the project for which
they had been engaged. In addition, the bankruptcy or insolvency of sub-contractors on which the Group
relies on may lead to significant operational risk for the Group, including, amongst other things, cost
consequences and damage to the Group's reputation, which could have a material adverse effect on the
Group's business, financial position, results of operations and prospects, or result in a decline in the value
of the Ordinary Shares.

The Group's business may be affected by labour disruptions, shortages of skilled labour and labour cost
inflation.

Competition for skilled labour is intense across the Group's business segments. The demand for and hence
the costs of skilled engineers, construction workers and operators may increase if there is significant
demand from other industries and public infrastructure projects. Furthermore, in recent years, Greece has
experienced the highest paced increase in nominal wages observed since the beginning of the Greek
financial crisis. Continual high demand for skilled labour and continued increases in labour costs could
have a significant adverse effect on the Group's business, financial condition, results of operations and
prospects, or result in a decline in the value of the Ordinary Shares.

Approximately 18.41 per cent. of the Group's employees as at 31 December 2024 were members of labour
unions. The Group has not experienced any strikes that have had a material adverse effect on the Group
and the Directors believe that the Group's present labour relations are good overall. However, there can be
no assurance that a material work slowdown, stoppage or strike will not occur, and the Group is unable to
estimate the effect of any such work slowdown, stoppage or strike on its production levels, although it could
be significant. Significant work slowdowns, stoppages or other labour-related developments could have a
significant adverse effect on the Group's business, financial condition, results of operations and prospects,
or result in a decline in the value of the Ordinary Shares.

The Group has international operations, and as a result, faces complex tax and social security issues
and associated risks.

11 permanent sub-contractors means workers under long-term or permanent agreements, who perform tasks that are essential or
continuous for the operation of the Group.
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The Group is subject to tax and social security laws, and pays tax, social security contributions and other
special or extraordinary contributions imposed on energy producers from time to time, in the jurisdictions
in which it operates, and it may be subject to claims related to, future disputes with, or audits by, the
competent authorities in these jurisdictions. Applicable taxes, including VAT and social security taxes or
other contributions for which the Group makes provisions, could increase significantly as a result of
changes in applicable tax and social security laws in the countries in which it operates and the interpretation
of these rules by local tax and social security authorities or as a result of audits performed by local
authorities. The impact of these potential tax, social security and similar liabilities typically depends on
sales and mix of profits it generates in such countries. The Group cannot predict how it will be affected by
these laws and regulations in the future and any change could have a significant adverse effect on the
Group's business, financial condition, results of operations and prospects, or result in a decline in the value
of the Ordinary Shares.

The Group operates in jurisdictions with risks relating to local wars or civil unrest and political
instability.

The Group currently operates and may in the future operate in jurisdictions that have from time to time
experienced high levels of political instability, including in countries in North and West Africa (such as
Ghana, Libya, Nigeria and Tunisia) which in aggregate accounted for 2.4 per cent. 2.07 per cent. and 0.85
per cent. of its sales for the years ended 31 December 2022, 2023 and 2024, respectively. Such political
instability could be due to local wars or civil unrests, weak civil institutions and unstable transitioning of
their economies from their developing status. Such factors may cause lengthy interruptions or permanent
damage and even cessation of its activities in the relevant jurisdiction which could have a significant
material adverse effect on the Group's business, financial condition, results of operations and prospects, or
result in a decline in the value of the Ordinary Shares.

There is no assurance that the Group's projects will receive the local government and community support
required for construction.

The development and construction of the Group's projects requires support and approval from local
governments with jurisdiction over the project sites. While the Directors believe that the Group has requisite
local government and community support for its current projects, there is no assurance that it can maintain
such support or that it will receive such support for its other projects. Any failure to obtain the requisite
local government and community support for its projects, or for any other facility it may decide to develop
in the future, could not only result in the Group suffering reputational damage but also have a material
adverse effect on the Group's ability to develop and construct that project on its anticipated schedule, or at
all, and for certain projects such as those in operation, such failure may lead to increased costs.

The Group could be adversely affected by violations of applicable anti-corruption laws.

The Group is an international business with operations in emerging markets and in countries that are high
on the Corruption Perceptions Index published by Transparency International. The Group is committed to
doing business in accordance with its own codes of ethics and with all applicable anti-corruption laws that
generally prohibit companies and their intermediaries from making, offering or authorising improper
payments to government officials, private individuals or companies for the purpose of obtaining or retaining
business. The Group operates in several countries where compliance with anti-corruption laws may conflict
with local customs and practices and is subject to the risk that the Group, its affiliated entities or the Group
or their respective officers, managers, directors, employees and agents may take actions determined to be
in violation of such anti-corruption laws. Some of these countries lack a developed legal system and have
high levels of corruption. If its agents or joint venture partners make improper payments in connection with
its work, the Group could be found liable for violation of such anti-corruption laws and could incur civil
and criminal penalties and other sanctions, and such costs could have a material adverse effect on its
business, financial position, results of operations and cash flows.

Violations of anti-corruption laws (either due to the Group's acts or its omissions) may result in criminal
and civil sanctions. Allegations of such violations, even if not proven, could disrupt the Group's business,
negatively affect its reputation and result in a material adverse effect on its business and operations.

There can be no assurance that the Group will effectively detect and prevent violations of the applicable

laws by one or more of its employees, consultants, agents or partners. As a result, if the Group fails to
prevent any such violations, it could be subject to penalties and material adverse consequences which could
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have a significant adverse effect on the Group's business, financial condition, results of operations and
prospects, or result in a decline in the value of the Ordinary Shares. Finally, the Group may be subject to
competitive disadvantages to the extent that its competitors are able to secure business, licences or other
preferential treatment by making payments to government officials and others in positions of influence or
using other methods that U.S., United Kingdom and foreign laws and regulations and its own policies
prohibit the Group from using.

The Group is exposed to the risk of fluctuating carbon credit prices.

The Group's electricity generation business is subject to Directive 2003/87/EC, which established the
European Emissions Trading System ("EU ETS"), as amended and in force, including pursuant to Directive
(EU) 2023/959 as part of the "Fit for 55" package. The EU ETS is currently in its fourth phase of operation,
which runs from 2021 to 2030. Since the commencement of the third phase of the EU ETS, all power
generators, including its European operations, are obliged to purchase CO? allowances to offset their yearly
CO? emissions.

In order to operate the Group's thermal power plants, it is required to acquire and surrender CO? emission
rights under the EU ETS to cover all of its CO? emissions (approximately 0.34 tonnes of CO? per MWh).
As a result, any increase in prices of CO? emission rights will affect its operating costs.

This exposure to the risk of increasing CO? emission rights prices is linked to the Group's ability to fully
incorporate these increases in its electricity sales, which in turn is affected by prevailing market conditions.
Therefore, any increase in CO? emission rights prices could, directly or indirectly, have a significant adverse
effect on the Group's business, financial condition, results of operations and prospects, or result in a decline
in the value of the Ordinary Shares.

With respect to the Group's metals business (with vertically integrated alumina/primary aluminium
production and recycling), partial free allocation of allowances for direct emissions remains in place, in line
with recently amended EU rules. As aluminium is covered by the Carbon Border Adjustment Mechanism
("CBAM"), a steeper phase out of free allocation has been foreseen and is currently expected to commence
in 2026, unless the CBAM is successfully challenged (e.g. at WTO level) by trade partners of the EU, or
the phase-out of free allocation is postponed, as set out in the Draghi report. Theoretically, the financial
impact of said reduction of free allocation should partially be offset by higher aluminium prices in Europe,
as a result of the CBAM, although there is no assurance that will be the case. With respect to alumina
production, according to the Free Allocation Rules ("FAR"), a significant reduction in free allowances is
also expected as of 2026, primarily due to the application of a (generic) fall-back benchmark, instead of a
product-specific benchmark, which would accurately factor in the technological/decarbonisation progress
of the sector. The Group is taking steps to accelerate (where technically and economically feasible) all
initiatives linked with emissions reductions to mitigate the financial impact of the latest ETS and FAR
reform, while also advocating for the establishment of a scientific alumina benchmark. As regards indirect
emission costs, in line with the provisions of Directive 2003/87/EC (as amended) and the Guidelines on
certain State aid measures in the context of the system for greenhouse gas emission allowance trading post-
2021 (2020/C 317/04) issued by the EU Commission (the 2020 Guidelines"), Greece notified and enacted
a scheme for the partial compensation of indirect emission costs (CO; costs passed on into electricity prices)
with a duration between 2021 and 2030.%2 3The 2020 Guidelines are expected to be updated before 2026.
Aside from the risk of inclusion of indirect emissions in the CBAM, which could impact the application of
such schemes, the availability of sufficient resources at national level to fully cover the compensation
mechanism is also a potential risk, although until 2021, the scheme was financed in full.

Although the Group attempts to manage the risk arising from potentially increasing CO, emission rights
prices and reduction of free allocation, as applicable, by monitoring markets and actively contributing to
policy and regulatory developments in Europe, there can be no assurance that this risk will be completely
offset.

12 Authorisation for State aid pursuant to Articles 107 and 108 of the Treaty on the Functioning of the European Union — Cases

where the Commission raises no objections — SA.103180 C(2023) 1003 final
B Ministerial Decision YPEN/D HE/35549/731/2023 - Government Gazette 2268/B/6-4-2023
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Risks Relating to the Group's Energy Segment
Risks Relating to the Group's M Renewables Sub-segment

There can be no assurance that the Group will be able to execute its Renewable Energy Source ("'RES")
investment programme as envisaged.

The Group assesses each RES investment opportunity having regard to its broader business targets and for
its individual strategic fit, potential for profitability (either through private PPAs or participation in auctions
with the aim of securing subsidised PPAs or Contracts for Differences) and value creation. The Group
currently has operating (gross) capacity of 1,418 MW (including small hydropower plants with installed
capacity of approximately 3 MW in which it holds a non-controlling stake) from RES, including 236 MW
of wind, 1,170 MW of solar and 8 MW of storage capacity, with ongoing significant RES capacity
expansions planned for the near to medium-term (see sections 11.7 “CAPEX Plan” and 11.8 “Investments
with firm commitments”).

For the Group's RES and energy projects, it must obtain planning and other consents from relevant
authorities, secure any required land rights for the installation of the project, as well as easements from
landowners and construct or fund (to the extent the responsible party for the construction is the grid
operator) the physical connection between each project and the grid. Any objection or delay in relation to
the process of obtaining the relevant approvals, permits or licences, procurement or construction delays
securing the required land rights or changes in government policy could result in delays to the estimated
commencement date for commercial operations, increased costs, and the need to obtain amendments and
any delays in establishing the connection with the grid could materially affect the timeline for increased
RES generation and energy storage capacity and could have a significant adverse effect on the Group's
business, financial condition, results of operations and prospects, or result in a decline in the value of the
Ordinary Shares.

To progress and expand the Group's renewable energy pipeline it will have to fund the costs associated with
construction and procuring the necessary equipment through a combination of cash from operations, equity
and debt financing, either with or without recourse to the Group. If the Group is not able to fund its
renewable energy projects at economically attractive terms there may be delays, or even cancellation, of
certain of its projects. More recently, European power markets have experienced negative energy prices,
which typically occurs when there is more electricity generation from renewable energy sources (i.e. wind
and solar) than demand. These negative energy prices can impact the Group's ability to operate renewable
energy projects at economically attractive prices.

In addition, any delay or objection in relation to the process for obtaining the relevant approvals, permits
or licences, procurement or construction delays, securing the required land rights or changes in government
policy could result in delays to the estimated commencement date for commercial operations, increased
costs, and the need to obtain planning amendments.

Furthermore, all large-scale development projects are complicated and subject to a complex, overlapping
regulatory regime which involves, but is not limited to, grid connection rules, subsidy and capacity market
support rules and wider electricity market rules. In Greece, as per recent legislation such as Article 10 of
Greek Law 4951/2022, as amended and in force, and the Ministerial Decision No. 53563/1556/15.5.2023,
mandatory power injection restrictions or curtailment measures may be imposed by the grid operator on
certain categories of RES and energy storage projects in Greece or elsewhere, which may impact the
Group's production volumes, while according to Greek Law 5188/2025, without prejudice to Regulation
(EU) 2019/943, ADMIE and HEDNO are not liable to compensation against energy producers for
implementing said measures due to reasons related to the secure operation of the grid. Furthermore, there
can be no guarantee that any RES or energy storage project will be completed in a timely manner or that an
interested stakeholder will not challenge the Group's compliance with such regimes or the validity of any
licences, approvals or other acts. Any such risk could have a significant adverse effect on the Group's
business, financial condition, results of operations and prospects, or result in a decline in the value of the
Ordinary Shares.

The Group's failure to successfully implement its asset rotation plan could have a material adverse effect
on its business, financial condition, results of operations and prospects.
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Through the M Renewables sub-segment, the Group seeks to implement its asset rotation plan in order to
pursue various RES projects globally, which the Group aims to develop, build, operate and monetise (using
an asset rotation model) at a profit at various stages of the lifecycle of the project. The asset rotation plan's
success is not only dependent on the Group's ability to identify investors willing to invest in projects, but
also on certain assumptions linked to the overall external environment such as interest rates, power prices
and expected operational performance. Failure to validate these assumptions may affect a specific project's
economics and thus the decision on whether to pursue further and implement a project. In addition, changes
to the legal and regulatory framework following the implementation of the investment or changes in market
fundamentals, financing conditions and ability to secure the required offtake arrangements at certain terms,
may also affect the Group's ability to achieve targeted returns at the time of monetisation of a specific
investment.

More generally, due to the expansion of the Group's asset rotation business globally, the Group may
encounter additional difficulties due to the multiple administrative procedures it must comply with in the
various jurisdictions in which it operates. These difficulties include delays in obtaining necessary permits
and licences and other bureaucratic hurdles and, eventually, increased costs, which in turn could have a
significant adverse effect on the Group's business, financial condition, results of operations and prospects,
or result in a decline in the value of the Ordinary Shares.

Risks Relating to the Group's M Energy Generation & Management, M Energy Customer Solutions and
M Integrated Supply & Trading Sub-segments

Maintenance and refurbishment of power generation facilities involve significant risks that could result
in unplanned power outages and/or reduced output and unanticipated capital expenditures.

The operation of the Group's facilities involves risks that include the breakdown or failure of equipment or
processes, and performance below expected levels of output or efficiency. Such failures and performance
issues can stem from a number of factors, including errors in operation and general wear over time. In
addition, unavailability of regular operation and maintenance services for the Group's thermal power plants
(including due to unavailability of gas, the risk of which has been exacerbated by the current geopolitical
turmoil) or for its RES facilities may result in unplanned interruptions of operations in such facilities due
to mechanical or similar failures or operational faults. Many of the Group's facilities require planned
periodic major overhaul activities, which may also include some improvements. For example, in 2023, the
Group carried out a major overhaul of the Korinthos Power plant (of which the Groups owns 65 per cent.).
The Group generally carries out such overhauls every three to five years, depending on the operation. In
general, unplanned outages of generating units, including extensions of scheduled outages due to
mechanical failures or other problems relating to its power generation facilities occur from time to time and
are an inherent risk of its business. Unplanned outages of the Group's power generating units typically
increase its operation and maintenance expenses which may not be recoverable and may reduce its revenue
as a result of selling fewer MW hours of energy or require it to incur significant costs (which the Group is
unable to pass on to customers) as a result of running a higher cost unit or obtaining replacement power
from third parties in the open market to satisfy its forward power sales obligations.

In addition, critical equipment or parts may not always be readily available when needed. Finally, the Group
cannot be certain of the level of capital expenditures that will be required due to changing environmental,
health and safety laws and regulations (including changes in the interpretation or enforcement thereof),
necessary facility repairs and unexpected events (such as natural or man-made disasters or terrorist attacks).
Any unexpected failure, including failure associated with breakdowns, forced outages or any unanticipated
capital expenditures at the Group's power plants, could result in reduced profitability and jeopardise the
ability of its projects to pay their debt and other obligations and make distributions, which could have a
significant adverse effect on the Group's business, financial condition, results of operations and prospects,
or result in a decline in the value of the Ordinary Shares.

The Group is dependent on external parties and other factors for consumables, energy and fuel.

The Group depends on third parties for the supply of energy and fuel as well as services that enable the
operation of its power and gas facilities. Operations and performance of the Group's power plants could be
affected by a number of possible factors such as:

e unavailability of operation and maintenance services that may result in the Group's facilities
becoming prone to mechanical failures or other type of mis-performance;
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e unavailability of infrastructure and/or upstream suppliers with respect to its energy generation
activities may cause major disruptions in its operations;

e in the event that its suppliers become unwilling or unable to supply consumables, fuel or energy
to its businesses, the Group may not have any remedies under its supply contracts, or available
remedies may not be sufficient to offset the potential incremental costs, damages or reduction in
sales;

e service disruptions, stoppages, or variations in power quality contracted or transmitted by third
parties to its businesses could cause the Group to be unable to distribute power to the end users of
electricity, in which case the Group may be subject to claims for damages from end users; and

e should a neighbouring government or authority of a neighbouring state decide, for political reasons
or otherwise, to curtail or interrupt the transportation of fuel or energy required by its businesses
to operate, the alternative source for that energy may not be available, or become available, in
sufficient time or quantity to preclude an interruption or reduction of its operations.

The loss of significant energy or fuel supply contracts, particularly with respect to the Group's largest power
generating assets, or the failure by any of the parties to such contracts to fulfil its obligations thereunder,
could have a significant adverse effect on the Group's business, financial condition, results of operations
and prospects, or result in a decline in the value of the Ordinary Shares. This risk has been exacerbated by
the supply chain disruption arising from the current prolonged global geopolitical tensions and instability,
as well as the tightened sanctions environment resulting from the invasion of Ukraine by Russia in February
2022.

The Group's operations rely on adequate availability of fuel transportation and energy transmission
infrastructure. A disruption or increased costs of transportation or transmission services could lead to
lost sales and increased expenses.

A lack of reliable fuel transportation sources (including related infrastructure such as roads, ports, pipelines
and rail) could have a significant adverse effect on the Group's business, financial condition, results of
operations and prospects, or result in a decline in the value of the Ordinary Shares. Failures and faults in
the electricity transmission system, the electricity generation facilities of electricity generation companies
and the power grid that its plants are connected to due to circumstances beyond its control may also affect
its business. In addition, failures and faults in the electricity transmission system and the power grids to
which its plants are connected could affect the ability of its off-takers to perform their obligations which
could have a significant adverse effect on the Group's business, financial condition, results of operations
and prospects, or result in a decline in the value of the Ordinary Shares.

Furthermore, the Group's ability to obtain sufficient quantities of natural gas is dependent on transportation
facilities and services providers. Spikes in demand caused by weather, geopolitical or other factors can limit
its access to transportation and storage facilities, disrupt transportation and limit its ability to obtain
sufficient quantities of natural gas. A significant increase in fees for transmission capacity and other
services as well as fuel prices may also adversely affect the Group's costs and business. In addition, the
reliability of the Group's supply operations is linked to the capacity of the existing infrastructure in Greece
and in its neighbouring countries. For example, potential restrictions in gas supply imposed by grid
operators in neighbouring countries may affect natural gas quantities transmitted into Greece and thus affect
its own ability to operate.

The current geopolitical environment has been characterised by severe delays and interruptions in the
transportation and energy transmission infrastructure, causing shortages and consequent spikes in the prices
of energy and commodities more generally, with a direct effect on the Group's business. The further
continuance of any of these events could have, either directly or indirectly, for example due to negative
publicity, a significant adverse effect on the Group's business, financial condition, results of operations and
prospects, or result in a decline in the value of the Ordinary Shares.

Any deterioration of macroeconomic conditions in Greece, and further energy price increases could

negatively impact demand for electricity or natural gas in Greece and the ability of the Group's customers
to pay their bills in a timely manner.
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The business and results of operations of the M Energy Generation & Management, M Energy Customer
Solutions and M Integrated Supply & Trading sub-segments are dependent on residential and commercial
enterprises demand for power and gas in Greece, as well as the Group's customers' ability to pay their
electricity and natural gas bills in a timely manner.

In 2021 and 2022 the Group saw a strong upward trend in average electricity wholesale market prices due
to the strong global recovery in demand for energy products after the prolonged delays or freezes in energy
investments during the COVID-19 pandemic, followed by a sharp increase (with a peak price of €700/MWh
at the end of September 2022) due to the energy markets turmoil caused by the outbreak of the Russia-
Ukraine conflict in early 2022. In particular, average wholesale market prices increased by 157 per cent.
and 141 per cent. from 2020 to 2021 and from 2021 to 2022, respectively, with an average DAM of
€116/MWh in 2021 and €279/MWh in 2022. In 2023, significantly lower natural gas prices (i.e. average
front-month TTF benchmark was €48/MWh in 2023 compared with €130.6 MWh in 2022) drove average
wholesale market prices down, with an average DAM of €119/MWh, marking a 57 per cent. decline
compared to 2022. In 2024, the average price of the benchmark declined further to €34/MWh which led to
the average DAM price of €101/MWh corresponding to a decline of approximately 16 per cent. compared
to 2023 when the average DAM price was €119/MWh. Extremely high market prices may lead to a decrease
in demand for domestic electricity consumption. Also, in the event of a significant change in the prices of
basic energy products, the Group may not be able to pass on to customers the increased costs in the prices
of final products.

Although the Group has managed to maintain its bad debt at a level below 0.38 per cent. of sales in 2024,
it is generally exposed to the risk of non-payment of the invoices it issues to its customers. For the year
ended 31 December 2024, in respect of the Group's electricity and natural gas supply business, its total bad
debt amounted to €14 million, against total sales of €1,323 million compared with €16 million against total
sales of the M Energy Customer Solutions sub-segment of €1,248 million in 2023. Power and gas
consumption in Greece is, to a certain extent, correlated with GDP growth or contraction and, in particular,
dependent on levels of disposable income, spending capacity and employment trends, as well as the
financial standing of its industrial and commercial customers. The 2010-2017 financial crisis and
consequent prolonged recession resulted in a significant downturn in economic activity in Greece, which
in turn resulted in significantly reduced disposable income, spending and debt repayment capacity in the
Greek private sector. These lagging conditions have been exacerbated by the COVID-19 pandemic during
2020 and, more recently, by the energy crisis caused by the ongoing conflict between Russia and Ukraine
and related geopolitical turmoil. Although the outlook for the Greek economy is currently stable, any
potential future deterioration in economic activity in Greece, and further energy price increases could result
in a decrease in demand for the power and gas it supplies and/or generate and an increase in unpaid and
overdue bills and bad debt provisions, which could have a significant adverse effect on the Group's business,
financial condition, results of operations and prospects, or result in a decline in the value of the Ordinary
Shares. There can be no guarantee that the Group's power generation capacity will remain efficient in the
future, which might lead both to loss of its operational efficiency and related competitive advantages.

The Group may fail to maintain its operational efficiency and low-cost power generation capabilities which
might affect its position in comparison to its peers and lead to loss of business and of its position in the
Greek power market merit order.

The Group operates four natural gas fired power plants (including a Combined Heat and Power plant) with
an installed (gross) capacity of over 2 GW. If the Group is unable to operate and maintain its power plants
at the required standards and according to the specifications of the original equipment manufacturers, the
Group may achieve lower efficiency levels. If the Group's power plants become less efficient than they are
today, its profitability will be negatively affected. Specifically, if the Group loses its operational efficiency,
it may also become less efficient in comparison to its competitors in the Greek market, which may affect
its ability to continue achieving both high clean spark spreads and large generation volumes. The Group
may thus also lose its preeminent position in the Greek power market. Any of the above circumstances
could have a significant adverse effect on the Group's business, financial condition, results of operations
and prospects, or result in a decline in the value of the Ordinary Shares.

The generation of electric energy from RES depends heavily on suitable meteorological conditions
(including favourable supply of wind and solar resources or hydrology). If conditions are unfavourable,
including due to periodic variability in weather conditions and longer-term climate change, the Group's
electricity generation, and therefore revenue from its renewable energy generation facilities using its
systems, may be substantially below its expectations.
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The Group has invested in various renewable projects that utilise wind and solar sources, as well as small
hydro plants and a Combined Heat and Power ("CHP") plant, to generate electricity and may further invest
in renewable energy. Its renewable energy plants in Greece, excluding the CHP, represent approximately
18.0 per cent. of its total gross capacity in operation.

Generation levels for its wind and solar projects are dependent upon adequate wind and irradiation,
respectively, which are beyond its control and can vary significantly from period to period, as well as
general weather conditions and unusually severe weather, resulting in volatility in generation levels and
profitability. The Group's wind businesses are dependent on suitable wind conditions, which exhibit
seasonal patterns and are difficult to predict. For example, winds exceeding certain speeds may require the
Group to halt its turbines. In addition, windiness may be reduced by neighbouring wind farms or other large
structures. Similarly, operating results generated by a solar energy project will be highly dependent on
suitable solar conditions and associated weather conditions. For example, excessive temperatures may
reduce solar energy generation.

The Group's businesses project electricity generation on the basis of normal weather representing a long-
term historical average. For example, wind resource estimates are based on historical experience (when
available) and on wind resource studies conducted by an independent engineer and are not expected to
reflect actual wind energy generation in any given year. While the Group also considers possible variations
in normal weather patterns and potential impacts on its operations and its businesses, there can be no
assurance that such planning can prevent these impacts or accurately predict future weather conditions.

Lastly, renewable energy projects face considerable risk relative to traditional power generation, including
the risk that favourable regulatory regimes and pricing conditions expire or are adversely modified. For
example, national, regional and local governments have supported and subsidised renewable energy
adoption, however, such subsidies are decreasing as RES are becoming more widespread, which makes the
RES business less profitable.

Technological innovation in renewable and storage technologies could result in greater competition with
conventional thermal power.

Technological innovations and breakthroughs in renewable and storage technologies are reducing the costs
and increasing the viability of renewable power generation, making it increasingly competitive with thermal
power, a core business segment of the Group. RES made a contribution of 48.3 per cent. to the Greek energy
mix in 2024 and the contribution of natural gas also increased by 6 per cent. from 33 per cent. in 2023 to
39 per cent. in 2024. In this context, 2023 marked the commencement of operations of the Group's new 826
MW CCGT power plant, using the H-Class gas turbine technology of General Electric, which doubled its
thermal power capacity, while its RES generation in Greece increased from approximately 602 GWh in
2023 to 669 GWh in 2024. A major breakthrough in storage or renewable technologies could displace
demand for existing thermal power plants in its markets and cause counterparties to potentially breach their
long-term contractual commitments to purchase power from the Group. This, in turn, could have a
significant adverse effect on the Group's business, financial condition, results of operations and prospects,
or result in a decline in the value of the Ordinary Shares.

The Group does not own all of the land on which its renewable energy or thermal power assets are
located, which could result in disruption to its operations.

The Group does not own all of the land on which its power generation assets are located and it is, therefore,
subject to the possibility of less desirable terms and increased costs to retain necessary land use if it does
not have valid easements or land rights-of-way or if such rights-of-way lapse or terminate. Although the
Group has obtained rights to operate these assets pursuant to related lease or other arrangements, its rights
to conduct those activities are subject to certain exceptions, including the term of the lease or sublease
arrangement. The Group's loss of these rights, through its inability to renew or preserve rights-of-way or
otherwise, may adversely affect its ability to operate its power generation assets, especially in wind farms
and solar plants that require extensive areas.

The Group is dependent on sales to the Operator of RES & Guarantees of Origin S.A.

A part of the Group's RES projects that are remunerated according to the Feed in Tariff scheme receive
payments only from DAPEEP, while some others are remunerated according to the Feed in Premium
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scheme and receive payments from both the sale of power on the HEnEx (indirectly through its RES
aggregator that represents RES projects towards HEnEx and ADMIE) and from DAPEEP.

To the extent DAPEEP has a legal obligation to pay for the power generated and sold by these projects (i.e.
the entire capacity under the Feed in Tariff scheme and partial capacity in the Feed in Premium scheme),
DAPEEP may fail to comply with its obligations due to lack of liquidity in the relevant market and the
balance of the Special RES and CHP Account of the Interconnected System and Network. This could
adversely impact the Group's business, financial position and results of operations.

Risks Relating to the Group's M Power Projects Sub-segment
Failure to meet contractual commitments could harm the Group's results of operations.

The construction industry is highly schedule-driven, and failure to meet commitments generally (including
deadlines), and, in some projects, the contractual quantity and quality benchmarks, may adversely affect its
financial results. Most of the Group's contracts are subject to specific completion schedule requirements
and/or quality benchmarks. Failure to meet certain contractual terms and conditions could expose the Group
to (i) additional costs, including contractual penalties and liquidated damages; (ii) the calling of
performance bonds and associated guarantees of performance; and/or (iii) an adjustment to the price of the
contract. In case of a material breach, the consequences may be the termination of the contract and the
obligation to return all or part of the consideration already received and/or completion of the relevant project
by the Group's client using another contractor at the expense of the contracting member of the Group. Any
of these circumstances may reduce the Group's profit margins.

For larger projects, the risks associated with agreed milestones for the performance and completion of
services are inherently greater. Furthermore, any delays or underperformance in the Group's projects may
lead to conflicting demands on resources allocated to be used in other projects. Failure to meet contractual
deadlines or quality and quantity benchmarks could have a significant adverse effect on the Group's
business, financial condition, results of operations and prospects, or result in a decline in the value of the
Ordinary Shares.

In addition, following the completion of the Group's projects, it usually provides its customers with
warranties, which may include commitments related to the maintenance of the completed works (and of all
of the associated installations). Unpredictable events during such a warranty period may cause the Group
to incur additional costs, thereby reducing its margins in respect of such projects.

The Group is exposed to counterparty risks and may incur losses because of such exposure, including
significant increases in its capital costs and costs of construction.

Certain of the Group's customers, either in the private or in the public sector, may become insolvent or
default under their contracts, or have or may become significantly late in fulfilling their payment or other
performance obligations to the Group. As such, the Group may be adversely impacted through customer
delays in payment of its accounts receivable, material write-offs on its accounts receivable or through delays
or cancellations of projects awarded to the Group. In case of default in payment obligations, the Group may
be unable to collect any receivables, in which case the Group would need to seek alternative sources of
funding for its working capital requirements. Furthermore, should a counterparty (for example, a sub-
contractor) become insolvent or otherwise be unable to meet its obligations in connection with a particular
project, it would need to find a replacement to carry out that party's obligations, which could increase costs
and cause delays, in particular when the Group's counter-parties have significant expertise and their work
is a prerequisite for the completion of its projects. As of 31 December 2024, the M Power Project sub-
segment's contracts with private customers accounted for 39.2 per cent. of the Group's total relevant backlog
(compared with 39.6 per cent. as of 31 December 2023), whereas contracts with customers under state
control accounted for 60.8 per cent. of the same (compared with 60.4 per cent. as of 31 December 2023).
State-owned entities tend to be more assertive in the manner in which they pursue their contractual interests
and any dispute regarding payments from these entities take longer to resolve on average. Lastly, should a
financial counterparty default occur under contracts such as bank facilities, the Group would need to replace
such facilities, thereby incurring additional costs.

Furthermore, in connection with the Group's construction business, the Group may encounter various

setbacks such as construction defects, delivery and generally performance failures by suppliers, unexpected
delays of its counterparties obtaining permits and authorisations or legal actions brought by third parties.
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Such events may result in substantial delays in the completion of construction and the entry into service of
the relevant facilities. If accompanied by budget overruns, these events may also result in increased
operating costs or, if prolonged, operating losses. In connection with construction projects carried out for
third parties, the Group could also be obliged to pay contractual damages in the event of late delivery of
the projects, excluding cases of force majeure. The occurrence of such delays, cost overruns or the
termination of a contract resulting in an obligation to pay back consideration received with respect to its
construction projects and/or completion of the relevant project by the Group's client using another
contractor at the expense of the contracting member of the Group, could have a material adverse effect on
the Group's business, financial position, results of operations and prospects or result in a decline in the
value of the Ordinary Shares.

The Group depends on local partners, subcontractors, suppliers, manufacturers and other third parties
for the operations of its businesses.

The Group's operations depend on subcontractors, suppliers, manufacturers, local partners and other third
parties for its industrial, construction, and other business activities or projects. A significant portion of its
work is subcontracted, and it relies on third-party manufacturers and suppliers for equipment and raw
materials, although the Group also occasionally provides raw materials itself. Additionally, the Group's
reliance on local partners is crucial for accessing local labour and maintaining relationships with clients
and regulatory authorities, a reliance that was reinforced during the COVID-19 pandemic when travel was
restricted.

In the future, the Group may enter into other arrangements with local sponsors who facilitate and support
its operations in relevant jurisdictions. Any such arrangements may not be effective, may result in losses
for the Group or may be terminated in a manner that is harmful to it. In the event that any of these
arrangements becomes less effective or are terminated, the Group may not be able to put in place alternative
arrangements and there can be no assurance that any alternative arrangements put in place would be as
beneficial to the Group as its current arrangements. Additionally, the inability to secure reliable suppliers
or qualified subcontractors in a timely manner promptly could hinder project completion. This risk is
particularly exacerbated in industrial activities where the pool of technology suppliers is limited. Failures
by subcontractors or suppliers to deliver services, equipment, or materials as per contract terms could lead
to increased costs, which may not always be recoverable from the Group's customers, therefore negatively
impacting the Group's profitability. Furthermore, disagreements with subcontractors, suppliers or local
partners may cause work stoppages. The Group may consequently need to source services, equipment or
materials from alternative supplies, subcontractors or local partners at a higher cost and potential further
delay. Such increased costs may not always be recoverable, thereby affecting profitability and potentially
resulting in project losses.

Deliveries from the Group's suppliers of faulty equipment or raw materials or sourcing from non-regular
providers could also lead to claims for failure to meet project specifications or its customers' accustomed
standards and thereby damage the Group's reputation. The Group may be unable to successfully obtain
compensation from such suppliers or non-regular providers.

Financial difficulties faced by suppliers and difficulty in obtaining sufficient financing to fund their
shipments or operations, may also mean such suppliers are not able to provide the Group with the contracted
supplies or services for its projects. Further, the Group is from time to time required to make advance
payments to suppliers and may lose such payments if the relevant supplier becomes insolvent or bankrupt
before it has completed its obligations towards the Group. Any such failures by a third-party subcontractor
or supplier could have a significant adverse effect on the Group's business, financial condition, results of
operations and prospects, or result in a decline in the value of the Ordinary Shares.

The Group's failure to successfully maintain health and safety policies and procedures could have a
material adverse effect on its reputation.

The Group is involved in significant and complex projects that are often inherently dangerous, and require
constant monitoring and management of health and safety risks, both during the construction and the testing
and commissioning (up until provisional acceptance) phases. While the Group has adopted health and safety
policies and procedures in order to minimise such risks, there can be no assurance that a failure in such
policies and procedures or breach thereof will not occur. Any failure in health and safety may result in
serious harm to employees, subcontractors, the public or the environment. Any such failure or accident
could expose the Group to investigations, prosecutions and/or civil litigation, each of which could result in
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an increase in costs for fines, settlements and management time. Such a failure could also adversely affect
the Group's reputation and ability to obtain new business.

The failure to successfully maintain health and safety policies and procedures, addressing any adverse
publicity, governmental scrutiny or enforcement of other legal proceedings, regardless of the factual basis
for the assertions being made, could have a material adverse effect on the Group's reputation and otherwise
could have a significant adverse effect on the Group's business, financial condition, results of operations
and prospects, or result in a decline in the value of the Ordinary Shares.

The Group's current and future fixed-price (or lump sum) contracts may result in significant losses if
costs are greater than anticipated.

The majority of the Group's contracts are fixed-price turn-key contracts, where the Group is responsible for
all aspects of the work, from engineering through construction. Such contracts present inherent risks
because the Group agrees to the selling price of the project at the time the Group enters into the contract.
The price is based on calculations and estimates as well as preliminary measurements, based on the data
provided by the Group's clients and on its extensive know-how in this specific business. The Group assumes
certain risks associated with the accuracy of those initial measurements, to the extent such risks are not
undertaken by its clients. The Group also assumes the risks associated with the timely completion of each
project, as well as with the post-completion warranties (ranging from the repair or replacement of
equipment to the performance of certain remaining minor construction works) for a certain period of time
in accordance with the contractual terms and/or the provisions of applicable law, although the Group makes
efforts to ensure back-to-back provisions are included in its arrangements with its subcontractors, its
supplier and the insurers. The sales, cost and gross profit realised from such fixed-price turn-key contracts
can vary, sometimes substantially, from the original projections due to changes in a variety of other factors,
including but not limited to:

e errors or ambiguities as to contract specifications;

e unanticipated problems during transportation of goods, customs clearance risks and changes in the
cost of customs;

e changes in the cost of components, materials or labour;

e unanticipated technical problems due to design errors, faulty installation or mistakes during the
commissioning of projects;

o difficulties in obtaining required governmental permits or approvals;

e changes in local laws (including tax laws, customs clearance laws) and regulations;

o availability of qualified labour and changes in local labour conditions;

o force majeure, especially force majeure affecting counterparties, to the extent not insured,;

e project modifications creating unanticipated costs, to the extent not constituting variation orders
requested by the counterparty with a relevant price adjustment;

e changes in currency exchange rates and inflation, to the extent hedging is not in place;
e geological, geotechnical or physical conditions; and
e project owners', suppliers' or subcontractors' failure to perform.

These risks may be exacerbated by the length of time between signing a contract and completing the project
because most of the projects that the Group executes are long-term. In addition, the Group sometimes bears
the risk of delays caused by unexpected conditions or events, such as the COVID-19 pandemic that led to
certain delays mainly due to the inability or difficulty of its qualified personnel and experts to travel and
inspect its projects on-site or the recent supply chain disruption due to the war in Ukraine. The Group may
be subject to penalties and/or liquidated damages if turn-key projects are not completed in accordance with
agreed-upon time limits as these may be extended according to the corresponding contractual provisions.
If the Group fails to execute a project on time, or if there are one or more issues that impact multiple
projects, cost overruns or delay penalties could have a significant adverse effect on the Group's business,
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financial condition, results of operations and prospects, or result in a decline in the value of the Ordinary
Shares.

Risks Relating to the Group's Metals Segment

The Group's operations consume substantial amounts of energy; profitability of the Group's Metals
segment may decline if energy costs rise or if energy supplies are interrupted.

The Group's operations consume substantial amounts of energy. Although the Group generally expects to
meet the energy requirements for its primary aluminium smelter from the Group's Energy segment, certain
conditions could negatively affect its results of operations, including the following:

e significant increases in electricity costs rendering smelter operations uneconomic due to the
inability to extend energy contracts upon expiration or to negotiate new arrangements on cost-
effective terms or due to the unavailability of energy at competitive rates;

e significant increases in natural gas prices; or

e interruptions in energy supply or unplanned outages due to equipment failure or other causes.
Since 2023, the Group's Energy segment, and particularly the M Energy Generation & Management sub-
segment, has undertaken the supply of electricity to the Metals segment. The M Energy Generation &
Management sub-segment creates a supply basket from various sources, including the Group's own power
generation assets, thermal energy and renewables sources. From an integrated business perspective, the
electricity cost is not only dependent on the cost of production of the Group's power generation assets but
also on the prevailing market prices, which are outside of its control.

If events such as those listed above were to occur, whilst the impact on the Metals segment might be
partially offset by the Energy segment benefiting from higher prices paid by its third party customers, the
resulting high energy costs or the disruption of an energy source could nonetheless have a significant
adverse effect on the Group's business, financial condition, results of operations and prospects, or result in
a decline in the value of the Ordinary Shares.

Equipment failures or other difficulties may result in production curtailments, reduced sales, increased
costs or shutdowns.

The Group's mining and manufacturing processes depend on critical pieces of equipment, which may, on
occasion, be put out of service unexpectedly as a result of failures, unplanned maintenance, ageing or
otherwise. In addition, mining, smelting and refining metals involves a number of other risks and hazards,
including unusual or unexpected geological conditions, mine collapses, fires, explosions, adverse weather
conditions and other natural phenomena such as earthquakes, hurricanes and floods. Moreover, the
production of aluminium is dependent on the consistent supply of electricity, which can be interrupted for
many reasons.

Although the Group is insured against business interruptions on account of the above risks, it is possible
that its insurance coverage will not extend to certain particular risks or that certain losses exceed its
insurance coverage levels. In addition, the occurrence of any of these events could result in production
curtailments or shutdowns, reduced sales, increased costs, significant damage to property or the
environment, loss of customers or a need for the Group to incur larger-than-expected capital expenditure to
remedy the situation.

Whilst the Group's smelter has not experienced significant production curtailments or shutdowns to date,
there can be no assurance it will not experience such events in the future. Any such failures could have a
significant adverse effect on the Group's business, financial condition, results of operations and prospects,
or result in a decline in the value of the Ordinary Shares.

The aluminium industry and aluminium end-use markets are highly cyclical and are influenced by a
number of factors, including global economic conditions.

The aluminium industry generally is highly cyclical, and the Group is subject to cyclical fluctuations in
global economic conditions and aluminium end-use markets. The demand for aluminium is sensitive to,
and quickly impacted by, demand for the finished goods manufactured by the Group's customers in
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industries that are cyclical, such as the commercial construction and transportation, automotive and
aerospace industries, which may change as a result of changes in the global economy, currency exchange
rates, energy prices, environmental related trends suggesting use of different materials or other factors
beyond the Group's control. The demand for aluminium is highly correlated to economic growth. For
example, the European sovereign debt crisis that began in late 2009 had an adverse effect on European
demand for aluminium and aluminium products. The Chinese market is a significant source of global
demand, and supply of, commodities, including aluminium. A sustained slowdown in China's economic
growth and aluminium demand, or a significant slowdown in other markets, that is not offset by decreases
in supply for or increased aluminium demand in emerging economies, such as India, Brazil, and several
south east Asian countries, would have an adverse effect on the global supply and demand for aluminium
and aluminium prices.

The Group is unable to predict the future course of industry variables or the strength of the global economy
and the effects of potential government intervention. Negative economic conditions, such as a major
economic downturn, a prolonged recovery period, a downturn in the commodity sector or disruptions in the
financial markets, could have a significant adverse effect on the Group's business, financial condition,
results of operations and prospects, or result in a decline in the value of the Ordinary Shares.

While the aluminium market is often the leading cause of changes in the alumina and bauxite markets, those
markets also have industry-specific risks including, but not limited to, global freight markets, energy
markets, and regional supply-demand imbalances. The aluminium industry specific risks can have a
material effect on profitability for the alumina and bauxite markets.

In addition, there is a risk of global demand for aluminium decreasing as a result of the US preserving its
tight regulation on the physical trade of commaodities, reduced foreign direct investment into China and
reduced construction activity in connection with, among others, the following potential scenarios: an
increase in the US federal funds rate, a price correction in the Chinese real estate market or potential re-
setting of global trade channels due to increased political tensions.

The Group could be materially adversely affected by declines in alumina and aluminium prices,
including global, regional and product-specific prices.

The overall price of primary aluminium consists of several components (i) the underlying base metal
component, which is typically based on quoted prices from the LME; (ii) the regional premium, which
comprises the incremental price over the base LME component that is associated with the physical delivery
of metal to a particular region (e.g., the Midwest premium for metal sold in the United States and the
Rotterdam premium for metal sold in Europe); and (iii) the product premium, which represents the
incremental price for receiving physical metal in a particular shape (e.g., coil, billet, slab, rod, etc.) or alloy.
Each of the above three components has its own drivers of variability. The LME price is typically driven
by macroeconomic factors, global supply and demand of aluminium (including expectations for growth and
contraction and the level of global inventories), and trading activity of financial investors. An imbalance in
global supply and demand of aluminium, such as decreasing demand without corresponding supply
declines, could have a negative impact on aluminium pricing. Speculative trading in aluminium and the
influence of hedge funds and other financial institutions participating in commodity markets have also
increased in recent years, contributing to higher levels of price volatility. Additional factors, such as tariffs
and/or sanctions or smelter shutdowns due to environmental policy restrictions also contribute to price
volatility.

In 2022, the average LME transaction price of aluminium rose to approximately US$2,716/ton further to
the outbreak of the conflict between Russia and Ukraine, which caused disruption in international supply
chains and a sharp rise in energy costs, which in turn generated a strong concern about the availability of
the metal. This was followed by a sharp de-escalation, with prices reaching a low of approximately
US$2,079/ton during the same year, driven by the fear of a significant slowdown in global economic
activity, expectations of interest rate hikes and a strengthening US dollar. High LME inventories or the
release of substantial inventories into the market could also lead to a reduction in the price of aluminium.
The average LME transaction price of aluminium decreased by 16 per cent. from US$2,716/ton in 2022 to
US$2,287/ton in 2023 and the LME transaction price increased by a further 7.4 per cent. in 2024, as a result
of a number of factors including macroeconomic developments. A prolonged continuance of such trend or
any further declines in the LME price could have a negative impact on the Group's results of operations.
Additionally, the Group's results could be adversely affected by decreases in regional premiums that
participants in the physical metal market pay for immediate delivery of aluminium. Product premiums
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generally are a function of supply and demand for a given primary aluminium shape and alloy combination
in a particular region. Deterioration in LME aluminium prices, or a decrease in regional premiums or
product premiums could have a significant adverse effect on the Group's business, financial condition,
results of operations and prospects, or result in a decline in the value of the Ordinary Shares.

The prices for the Group's metallurgical alumina are partially based on the Alumina Price Index ("API"™).
Because the API can exhibit significant volatility due to market exposure, sales associated with its alumina
operations are exposed to market pricing risk. In particular, the API is driven by the key cost elements
(bauxite and energy), the China balance in alumina demand/supply and the smelters balance in alumina
demand/supply.

Market-driven balancing of global aluminium supply and demand may be disrupted by non-market
forces.

Aluminium prices are subject to certain factors outside of the market-driven balance of supply and demand.
The existence of non-market forces on global aluminium industry capacity, such as political pressures in
certain countries to keep jobs or to maintain or further develop industry self-sufficiency, may prevent or
delay the closure or curtailment of certain producers' smelters, irrespective of their position on the industry
cost curve. China is the world's largest consumer and producer of aluminium, with more than half of the
global production capacity. As a result, changes and developments in aluminium supply and demand in
China have a significant impact on global market fundamentals. The Group is exposed to the development
in China broadly on three levels: (i) China's increased demand for imported bauxite and the fulfilment of
its requirements affect global bauxite prices, (ii) the risk of Chinese surplus aluminium production and
increased capacity utilisation negatively affects prices outside China and (iii) increases in Chinese exports
of aluminium semis and fabricated products affect primary demand and demand for semi-fabricated
products in the importing regions such as Europe (the Group's core market) and Asia (one of its export
markets).

In addition, aluminium prices can be affected by the imposition of sanctions by the United States, the
European Union or other countries and/or trade wars. Furthermore, aluminium may be replaced by materials
such as steel, plastics and copper, depending on the application.

If industry overcapacity persists due to the disruption by such non-market forces on the market-driven
balancing of the global supply and demand of aluminium, resulting in a weak pricing environment and
margin compression, which could have a significant adverse effect on the Group's business, financial
condition, results of operations and prospects, or result in a decline in the value of the Ordinary Shares.

The Group's results of operations, cash flows and liquidity could be adversely affected if it is unable to
execute on its hedging policy, if counterparties to its derivative instruments fail to honour their
agreements or if the Group is unable to enter into certain derivative instruments.

The Group purchases and sells LME and other forwards, futures and options contracts as part of its efforts
to reduce its exposure to market risk such as changes in currency exchange rates, aluminium prices, CO»
prices and other energy prices such as gas. If the Group is unable to enter into appropriate derivative
instruments to manage those risks due to the cost or availability of such instruments or other factors such
as out inability to secure adequate credit lines, if its hedges are not effective in mitigating its foreign
exchange rate risks and commodity risks, if the Group is under-hedged or if a hedge provider defaults on
its obligations under hedging arrangements, or if the Group is not successful in passing through the costs
of its risk management activities, its results of operations, cash flows and liquidity could be adversely
affected.

In particular, to better manage its exposures to commodity and energy price fluctuations, the Group hedges
some of its commaodity exposures to aluminium and natural gas through financial derivative instruments.
Through this hedging, the Group fixes the future price for a portion of these commodities utilised in the
production of its products. Restricted supply, due to limited commaodity transportation and the consequent
increase in logistics costs, coupled with high demand, led to an increase in commodity prices in the
aftermath of the COVID-19 pandemic and the outbreak of the Russia-Ukraine conflict, which was followed
by a return towards normal price ranges during 2023 and 2024. To the extent that the Group's hedging is
not successful in fixing commodity prices that are favourable in comparison to market prices at the time of
purchase, the Group will experience a negative impact on its profit margins compared to the margins it
would have realised if these price commitments were not in place, which could have a significant adverse

-52-



effect on the Group's business, financial condition, results of operations and prospects, or result in a decline
in the value of the Ordinary Shares. Equally, to the extent the Group's hedging transactions do not cover
the adequate amounts of raw materials that it obtains from its suppliers and such raw materials increase
materially in price, its results of operation would be proportionately affected. For the year ended
31 December 2024, the Group has hedged approximately 100 per cent. of its aluminium related net
exposure and approximately 100 per cent. of its net foreign exchange rate exposure.

Additionally, high volatility in prices in the products the Group hedges may lead to the need to place margin
calls with its counterparties. The inability to maintain or secure enough liquidity for this purpose could have
a significant adverse effect on the Group's business, financial condition, results of operations and prospects,
or result in a decline in the value of the Ordinary Shares.

At certain times, hedging instruments may simply be unavailable or not available on terms acceptable to
the Group. In addition, recent legislation has been adopted to increase the regulatory oversight of over-the-
counter derivatives markets and derivative transactions. The companies and transactions that are subject to
these regulations may change. If future regulations subject the Group to additional capital or margin
requirements or other restrictions on its trading and commaodity positions, this could have a significant
adverse effect on the Group's business, financial condition, results of operations and prospects, or result in
a decline in the value of the Ordinary Shares.

The Group's profitability could be adversely affected by increases in the cost of raw materials, by
significant lag effects of decreases in commodity or LME-linked costs.

The Group's results of operations are affected by changes in the cost of energy, in particular natural gas,
CO; and raw materials such as bauxite, as well as freight costs associated with transportation of certain raw
materials to its refining and smelting site. The Group may not be able to fully offset the effects of higher
raw material costs or energy costs through price increases, productivity improvements or cost reduction
programmes. For example, certain of the Group's contracts include price caps, primarily in the alumina sub-
segment. As a result of such price caps, the Group cannot pass on certain costs to its counterparts. This may
have an adverse impact on its results of operations when the Group is faced with rising costs that cannot be
passed on to its customers.

Similarly, the Group's operating results are affected by significant lag effects of declines in key costs of
production that are commodity or LME-linked. For example, declines in the costs of alumina and power
during a particular period may not be adequate to offset sharp declines in metal price in that period.
Increases in the cost of raw materials or decreases in input costs that are disproportionate to concurrent
sharper decreases in the price of aluminium, could have a material adverse effect on the Group's operating
results.

The Group's mining, alumina and aluminium operations are subject to hazards and risks that could lead
to unexpected production delays, increased costs, damage to property or injury or death to persons.

The Group's mining operations are subject to all of the hazards and risks normally associated with the
exploration, development and production of natural resources, any of which could result in production
shortfalls or damage to persons or property. In particular, hazards associated with the Group's mining
operations include flooding, collapses, accidents associated with the operation of large mining and ore-
handling equipment, accidents associated with the preparation and ignition of large-scale blasting
operations, production disruptions due to weather and hazards associated with the disposal of mineralised
wastewater, such as groundwater and waterway contamination. There are also hazards associated with the
Group's alumina and aluminium production operations, including fires or accidents at electrolytic cells and
other industrial accidents, and such operations may involve the use of hazardous materials and substances
that have the potential to present risks to the health and safety of workers and neighbouring populations.
The occurrence of any of these hazards could result in material damage to, or the destruction of, mineral
properties or production facilities, human exposure to pollution, personal injury or death, environmental or
natural resource damage, delays to production or shipping, reduced sales, increased costs, losses associated
with remedying the situation, as well as potential legal liability. The liabilities resulting from any of these
risks may not be adequately covered by insurance, and no assurance can be given that the Group will be
able to obtain additional insurance coverage at rates it considers to be reasonable. The Group may therefore
incur significant costs that could have a significant adverse effect on the Group's business, financial
condition, results of operations and prospects, or result in a decline in the value of the Ordinary Shares.
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The Group's mining operations are subject to geological conditions that might be unknown to it and the
quality and quantity of bauxite ore reserves available to it or its suppliers may be inferior or less than
estimated.

There are inherent uncertainties in estimating the quantity and quality of reserves and resources and in
projecting future rates of production, including factors which are beyond the Group's control. Estimating
the amount and quality of reserves and resources is a subjective process, and the accuracy of any estimate
is a function of the quality of available data and engineering as well as geological interpretation and
judgment. Estimates of different engineers may vary, and actual results of mining and production
subsequent to the date of an estimate may lead to revisions of estimates. For example, differentiation in
market needs and conditions, reduced recovery rates or increased production costs may render proven and
probable reserves containing relatively lower grade of mineralisation uneconomic to exploit and may
ultimately result in a restatement of reserves. If the assumptions upon which estimates of reserves or
resources have been based prove to be incorrect, or if the reserve estimates differ materially from mineral
qualities or grades that the Group may actually recover, estimates of mine life may prove inaccurate and
market price fluctuations and changes in operating and capital costs may render certain reserves or mineral
deposits uneconomical to mine. As a result, the Group may need to revise its estimates downwards, which
could have a significant adverse effect on the Group's business, financial condition, results of operations
and prospects, or result in a decline in the value of the Ordinary Shares.

The Group could be adversely affected if it fails to obtain, maintain or renew necessary licences and
permits or fail to comply with the terms of its licences and permits.

The Group relies on the issuance, validity and renewal of the licences required to conduct its global
operations.

The Group currently conducts its operations under licences that expire over time. Licences may be
amended, revoked, suspended or annulled prior to the end of their term or may not be renewed. The grant,
continued validity and extension of licences are conditional upon its compliance with their terms, which
may include, without limitation, obligations for restoration of mined land, dismantling and removing of
facilities, recruitment of qualified personnel, maintenance of equipment, maintenance of a certain level of
production, implementation of certain investment commitments and compliance with industrial standards
and environmental laws.

Failure to obtain licences, to maintain or to renew them could have a significant adverse effect on the
Group's business, financial condition, results of operations and prospects, or result in a decline in the value
of the Ordinary Shares.

The Group relies on its synergistic business model and vertically integrated operations to deliver
substantial cost savings and operational efficiencies, but there can be no assurance that it will be able to
continue to realise these benefits in a manner consistent with its historical experience or future
expectations.

The Group depends on and extracts value from its synergistic business model across its two main segments
of Energy and Metals. For example, it relies on captive natural gas demand from its metals and power
generation operations to create a significant structural advantage in sourcing competitively priced natural
gas. These cost competitive gas supplies, in turn, drive the profitability of its thermal power generation
operations, while also ensuring the long-term cost competitiveness and sustainability of its metals business.
The Group's failure to maintain sufficient levels of in-house demand, on the one hand, or its failure to source
cost competitive supplies of natural gas, on the other, would negatively affect results in both its Energy and
Metals segments.

Similarly, the Group exploits the benefits of its vertically integrated bauxite mining, alumina refining and
aluminium smelting activities, together with cost effectively sourced natural gas and steam and the income
generated from selling electricity generated by its CHP plant to the grid, in order to cost effectively produce
alumina and aluminium. Any failure to maintain the benefits of its vertically integrated metallurgical
operations, or cost competitive sources of power, steam or raw materials, could materially impact its
position on the alumina and aluminium cost curve and its ability to compete relative to supply available on
the global market.
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If these or other elements of the Group's synergistic, integrated business model are disrupted, interrupted
or discontinued, it could have a significant adverse effect on the Group's business, financial condition,
results of operations and prospects, or result in a decline in the value of the Ordinary Shares.

The planned expansion of the Circular Metals sub-segment involves certain risks.

The Group is planning to expand the production capacity of its Circular Metals sub-segment from 50ktpa
of feedstock to 510ktpa of feedstock over the next few years, through the potential development of new
industrial facilities with multiple production lines in Central Romania, on a site currently owned by the
Group. These facilities will utilise the technology which has been piloted at the Thessaloniki plant
(Northern Greece), which has produced high-purity copper and zinc oxides from processing copper rolling
mill residues. The Group may encounter difficulties in expanding its production capacity within this
timeframe and any delay or interruption to the construction programme for this additional capacity would
be likely to delay this additional capacity coming on stream and may have a material adverse effect on the
financial condition and results of operations of the Group.

The Group’s ability to add production capacity and increase output volumes of recovered metals is subject
to a number of risks and uncertainties, including, but not limited to, construction delays and increase of the
projected investment costs, delays in obtaining necessary government approvals or the ability to secure
feedstock of adequate quality at adequate volumes and on economically favourable terms. For example,
whilst there are several million tonnes of potential feedstock residue in situ at the Group’'s site in Romania
from the legacy operation of facility at that site, legislative change is required in order to use these residues
to produce the oxides of the metals which are contained within it. Whilst the process of obtaining this
legislative change is underway and the Directors believe that it will be obtained within the next 12 months,
no assurance can be given that the relevant legislation will be changed within this timeframe or at all, in
which case the Group would need to seek alternative sources of feedstock. Furthermore, the oxides
produced through this process are exposed to commodity price fluctuations. If the Group cannot
successfully implement additional production capacity in a timely manner, or cannot commercialise the
oxides produced under economically attractive terms, it would negatively impact the Group’s future
performance, and therefore would have a material adverse effect on the Group’s business, financial
condition, results of operations and prospects.

Whilst the Group has successfully piloted its proprietary technology at the Thessaloniki plant (which has a
capacity of 50ktpa of feedstock), this technology has not been tested in the context of larger plants, and the
Group may face difficulties in scaling the technology as envisaged at the newly constructed industrial
facility in Romania, which may result in production inefficiencies, lower recovery rates or other unforeseen
consequences.

The production process at the Circular Metals sub-segment relies on trade secrets and proprietary
technology and processes. The Group has developed several proprietary processes that use technology that
the Directors believe is unique to the Group and has established an internal system to protect its proprietary
technology and processes. The consultants' firm engaged by the Group to help develop technology are
subject to various contractual restrictions, including confidentiality and non-compete obligations, as well
as provisions acknowledging that all intellectual property, trade secrets, products and other processes that
are developed are properties of the Group. Similarly, the Group's management and certain key personnel
have entered into employment contracts with the Group with similar restrictions. There can be no assurance
that agreements the Group uses to protect its trade secrets and other proprietary know-how will not be
breached, or that the Group would have any remedy adequate to offset losses from such a breach. Any
unauthorised disclosure of the Group’s trade secrets or other unpatented proprietary know-how, or any
dispute the Group has with its collaborators regarding the ownership of patents or other forms of intellectual
property, could negatively affect its business. Further, it is generally more difficult to enforce rights in trade
secrets and unpatented proprietary know-how in practice owing, among other things, to the difficulty in
identifying what is confidential about the trade secrets and know-how in question, as well as the difficulty
in proving appropriation of trade secrets. In the event the Group decides to enforce its intellectual property
rights, via litigation or otherwise, such enforcement could require substantial costs and may divert the
attention and resources of the Group’s senior management away from their responsibilities in the day-to-
day operation of the business. In addition, if the ownership of this intellectual property is disputed, there
can be no assurance that such dispute would be resolved in the Group’s favour. Existing or potential
competitors may also independently develop similar technology or obtain other proprietary rights, which
could impose restrictions on the Group’s activities and/or provide them with a competitive advantage.
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The Group has taken measures to protect its proprietary technology used by the Circular Metals sub-
segment and has registered one patent and has four pending patent applications. However, pending patent
applications may not result in the issuance of patents. Patent applications in certain countries may not be
published until more than 18 months after they are first filed, and the Group cannot be certain that it is the
first creator of technologies covered by pending patent applications or be the first to file patent applications
on these inventions. In addition, the Group could lose its exclusive rights to use proprietary processes that
are covered by patents and pending patent applications. The Group’s patents may be subject to challenges
as to their scope or may be found to be invalid or otherwise unenforceable. In addition, statutory differences
in patentable subject matter depending on the jurisdiction may limit the protection the Group obtains on
certain of the technologies it develops. Complex factual and legal issues can also introduce uncertainty as
to the validity, scope and enforceability of the Group’s patents and other intellectual property rights. The
Group may not be able to exclude competitors from using the technologies it seeks to protect if some of the
patents or patent applications were not granted, were to expire or were successfully challenged. In addition,
the enforcement of patent rights against infringing third parties may require costly and prolonged litigation.
Any failure to protect, maintain and enforce the Group’s intellectual property could therefore impair its
competitiveness and divert its management’s attention.

Moreover, patent protections are subject to geographic restrictions and their scope of protection is limited
to the countries in which the patents were granted. This means that if the Group has a patent in one
jurisdiction in relation to a particular technology, it will not be able to exclude competitors from using that
technology (within the scope of the patent claims) in another jurisdiction where the Group does not have a
patent. Further, the Group may also be unable to use that technology in a jurisdiction if a third party owns
a patent in relation to that technology in that jurisdiction. This is the case even where the Group has
developed the technology in question independently.

The occurrence of any of these events may have an adverse effect on the Group’s business, results of
operations and financial medium-term targets.

Risks relating to the Infrastructure and Concessions segment

Changes to legislation or public policy in Greece could negatively impact the volume of potential
opportunities available to the Group and the returns from existing opportunities.

The Infrastructure and Concessions segment generated approximately €254 million in sales and €49.7
million in EBITDA for the year ended 31 December 2024, which accounted for approximately 4.5 per cent.
and 4.6 per cent., respectively, of the Group's total sales and EBITDA that period. Many of the current
projects undertaken by, and the opportunities for, the Infrastructure and Concessions segment are structured
through public-private partnership ("PPP") frameworks whereby anticipated revenues are derived from
government or other public sector authorities to a standalone project company. The use of PPP structures
by governmental or other public sector authorities to finance public infrastructure projects in Greece has
become more common in recent years, but the typical terms under which they operate may vary from time
to time and they are not the only means of funding public infrastructure projects. Accordingly, the use of
such structures by government and other public sector authorities in Greece or any other countries in which
the Group may wish to operate, may decrease, thereby limiting opportunities for private sector
infrastructure investors in the future, or be structured such that the returns to private sector infrastructure
investors are reduced.

Whether as a result of general economic conditions, changes in interest rates, fiscal pressures arising from
public sector deficits, changes in governmental policy or otherwise, any reduction in government or other
public sector investment and funding of infrastructure resulting in a reduction in the use of PPP and
concession structures would be likely to have an adverse effect on the Group’s Infrastructure and
Concessions segment and the Group as a whole. Due to the nature of the PPPs, the Group is also subject to
risks and uncertainties associated with periodic changes in central and municipal councils following
national and municipal elections. The results of elections and the consequences for the Group following
such elections cannot be predicted with certainty. Changes in public policy, regulations and budget
priorities, particularly those related to infrastructure and investments may have an adverse effect on the
Group as a whole and particularly the Infrastructure and Concessions segment. Such policy changes and
public spending constraints are potentially material risks for the Group as they could result in decisions not
to, or no longer to, outsource services or activities or use contractors; delays in placing work; cancellation,
abandonment or significant reduction in the scope of activities; pressure on pricing or margins; withdrawal
of projects; the bringing back "in-house" of services; or adoption of less favourable contracting models.
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Accordingly, following any shifts in public sector policies, programmes or procurement methodologies, or
changes in national, regional or local government policies, the Group may be unable to secure new
investments, maintain its targeted volume of investment opportunities or achieve its targeted rates of return
on its potential future infrastructure investments, which could have a material adverse effect on the Group's
business, financial position, results of operations and prospects, or result in a decline in the value of the
Ordinary Shares.

A project company’s actual costs incurred may differ from forecast costs, for example, because of late
construction or the whole or a part of an asset of an availability-based project company concession is
not available for use, in circumstances where costs and/or performance deductions cannot be passed on
to sub-contractors or other third parties.

Infrastructure projects rely on large and detailed financial models to project, inter alia, the construction cost
of the relevant infrastructure, the costs of service provision and maintenance and the costs of debt service,
taxation and shareholder distributions. Furthermore, such models also project revenues from government
and other public sector authorities or in respect of energy generation. Such models may also contain macro
assumptions relating to future trends such as tax rates, foreign exchange, interest rates and rates of inflation
and power prices (to the extent not hedged or borne by the relevant governmental entity or other
counterparty). These assumptions may prove to be inaccurate and thus the outputs projected to be received
in the financial models at any time may not be actually realised by the project company. As a result, the
anticipated returns from and value of the affected project companies may be reduced.

During the construction phase of a project, the Group’s anticipated returns may be adversely affected if
construction costs are greater than expected. In addition, significant additional financial costs can be
incurred or a project could be terminated where construction milestones are not met or a project is not
delivered on time. If construction or other long stop dates are exceeded, this may enable public sector
counterparties and/or project finance debt providers to declare a default and, in the case of the latter, to
exercise their security. In addition, in relation to concessions projects, the Group’s returns may be adversely
affected if components of the assets or the assets themselves do not, once operational, perform as forecast
or are otherwise unavailable for use. Where such construction, operational and performance risks are not
borne by subcontractors, governmental entities or other project clients or other parties along the supply
chain, this could result in a decrease in the operating profit and cash flows of the affected project company
and its ability to make distributions or the termination of its contracts.

Practice in respect of the allocation of lifecycle expenditure risk varies, and it may be retained by a project
company or subcontracted to a third party. A failure to accurately estimate lifecycle costs by a project
company and retain or accumulate sufficient cash balances to meet such costs could negatively impact the
fair value of the equity cash flows of the affected project companies. This in turn could have a material
adverse effect on the Group's business, financial position, results of operations and prospects.

Projects pursued by the Infrastructure and Concessions segment, may observe a lengthy lag in the tendering
process, that is between the time that the Group may have submitted a binding proposal or bid and when
contracting and project execution commences. Such lengthy timeline, may lead to construction cost
overruns and may have a material adverse effect on the Group, especially in the event where contracts are
structured as Fixed Price contracts

The pipeline of potential projects for the Infrastructure and Concessions’ segment is not a guarantee of
actual bidding activity or future investments.

Whilst the Group has identified a strong pipeline of potential projects that are expected to be procured or
be available in the future, actual bidding activity is predicated upon the opportunities and investment capital
available at the time of bidding, as well as a determination at such time as to which projects will be
economically favourable, and the naming of the Group or a consortium in which it is a member as the
successful bidder is generally subject to the government’s or other public sector authorities’ final
determination and is outside the Group’s or any such consortium’s control. The availability of this pipeline
is also contingent upon the State's capacity to support these projects, through public sector spending, which
is influenced by prevailing macroeconomic conditions.

The pipeline of potential projects for the Infrastructure and Concessions segment fluctuates over time as
specific opportunities are removed for various reasons and new opportunities arise. In addition, the Group
or a consortium in which the Group is participating may bid for a project but be unsuccessful, or potential
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projects or projects which have been awarded to the Group may be delayed for reasons outside of the
Group’s control. For the reasons set out above, the pipeline of potential projects is not a guarantee of the
Group’s actual bidding activity and notwithstanding that the Group may have been awarded a project it is
not a guarantee of the revenues that will accrue to the Group. A number of factors, both within and outside
the Group’s or a consortium’s control, influence whether a PPP bid by the Group or a consortium moves
from the pre-qualification stage to a shortlist and thereafter to the Group or a consortium being named the
preferred bidder and awarded the project. In addition, governmental or public sector authorities can delay
or indefinitely postpone the awarding of projects.

The entities through which the Infrastructure and Concessions segment participates in PPP structures
or operates concessions can be subject to various complex regulations and any violations of or changes
in such regulations could adversely impact the Group.

Greek law can impose a number of complex, demanding and changing legal, administrative and regulatory
requirements. Examples of such requirements include, inter alia, building and construction laws and
regulations, planning requirements, utilities regulations, employment laws, health and safety regulations
and environmental and sustainability requirements. These regulations often rely on the judgment of the
administering authorities in relation to enforcement. Violations of, or changes in, relevant law, regulations
or policies, or the interpretation thereof, or delays in such interpretations being delivered, may delay or
increase the cost of ongoing projects or subject the project company through which the Group is making
the investment to penalties, fines, criminal prosecutions, civil claims or other unforeseen costs or
debarment, which could have an adverse impact on the value of the Group’s investment in the affected
project company and on the Group’s prospects or future bids. This in turn could have a material adverse
effect on the Group's business, financial position, results of operations and prospects.

The entities through which the Infrastructure and Concessions segment participates in PPP structures
or operates concessions are exposed to counterparty credit and performance risk.

A key consideration for the Infrastructure and Concessions segment prior to entering into a new project is
the creditworthiness of the commercial and financial counterparties involved in the project given that it is
possible that government or other public authorities or other project clients, subcontractors, consortium
partners, suppliers, or financial institutions such as banks and insurance providers (“counterparties') may
become insolvent or default under their contracts. If a counterparty were to default on a payment or delivery
obligation to an entity through which the Infrastructure and Concessions segment has participated, such
entity may in turn be unable to meet its obligations to other counterparties. Public sector counterparty risks
may arise by virtue of the lower credit rating of some public sector clients and, with respect to state or local
authorities, it cannot be assumed that the relevant central government will in all cases assume liability for
the obligations of quasi-government agencies in the absence of a specific guarantee. In addition, there can
be no assurance that central governments will themselves never default on their obligations.

If a counterparty, were to become insolvent or otherwise be unable to meet its obligations in connection
with a particular project including performance in line with project agreements, the affected entity through
which the Group has contracted may need to find a replacement to carry out that party’s obligations, which
may increase the costs of such project or reduce its revenue. In extreme cases, this could lead to the failure
of a project in its entirety, which would require a write-down of the Group’s investment in such project,
which in turn could have a material adverse effect on the Group's business, financial position, results of
operations and prospects.

A default by a financial counterparty in respect of contracts, such as bank facilities, interest rate swaps and
other hedging arrangements, could also impose costs on the affected project company associated with
replacing such facilities, swaps or financial derivatives, and additional costs associated with any related
loss of liquidity or exposure to unhedged interest rate and currency risk could be incurred. If the institutions
and lenders, including banks, with which a project company does business, or to which securities have been
entrusted, were to encounter financial difficulties, it may impair the Group’s investments or such project
company’s operational capabilities or capital position. Accordingly, any significant defaults, financial
difficulties or performance delays or service underperformance on the part of public sector, commercial or
financial counterparties could increase costs or liabilities for the affected project company and adversely
impact its profitability and financial condition, which in turn, could have a material adverse effect on the
Group's business, financial position, results of operations and prospects.
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Activities undertaken by the Infrastructure and Concessions segment with consortium partners
potentially involve risks not associated with the activities undertaken by wholly owned subsidiaries of the
Group.

The Infrastructure and Concessions segment sometimes participates in projects alongside consortium
partners and may rely on consortium partners or other third parties for the delivery of such projects. In
circumstances where the Group will not be able to control the decisions taken in respect of a project
company, the success of its participation in a particular project may depend on continued effective
performance by or co-operation with consortium partners. If disagreements with a consortium partner were
to arise in relation to a project company and were to remain unresolved, the Group may be unable to pursue
its preferred strategy with respect to such project company and this may potentially require the Group to
divest its interest in such project company. A divestment in any such circumstances may be for a reduced
value which could, in turn, have a material adverse effect on the Group's business, financial position, results
of operations and prospects.

Failure at the project level to obtain consents or waivers in respect of a project company’s financing or
other project documents could result in a termination of the affected project(s) and/or a loss of the
Group’s interest in such project(s).

Failure to obtain waivers and/or consents in respect of a project company’s financing documents could have
a material adverse effect on such project company’s ongoing business and/or operations. For example, if
construction is delayed, for any reason, beyond the long-stop date set out in an affected project company’s
project financing documents and the lenders fail to waive such delay or fail to extend such long-stop date,
such project company would be in breach of its project financing documents, which in turn could give the
relevant lenders a right to stop providing financing to the affected project. Each of these consequences in
turn could have a material adverse effect on the Group's business, financial position, results of operations
and prospects.

Risks relating to the Share Exchange Offer

Existing Shareholders of Metlen S.A. are under no obligation to participate in the Share Exchange Offer
and, as a result, the Acceptance Condition may not be satisfied.

Pursuant to the Share Exchange Offer, the Company intends to become the new ultimate parent company
of the Group, subject to the terms and conditions of the Share Exchange Offer, including satisfaction of the
Acceptance Condition of 90 per cent. of the total issued share capital and voting rights of Metlen S.A.
Although the Company has received confirmations from (i) Mr. Evangelos Mytilineos and his controlled
entities, Frezia Ltd, Kilteo Ltd, Melvet Investments Ltd directly holding Existing Shares representing in
total approximately 21.59 per cent. of the total issued share capital and voting rights of Metlen S.A. and (ii)
Fairfax, on behalf of subsidiaries of the Fairfax Group directly holding Existing Shares, representing in
total approximately 6.42 per cent. of the total issued share capital and voting rights of Metlen S.A., that
they support the Share Exchange Offer and will tender their Existing Shares in the Share Exchange Offer
representing in aggregate approximately 28.21 per cent. of Metlen S.A.'s total issued share capital and
voting rights, there can be no assurance that a sufficient number of other Existing Shareholders will accept
the Share Exchange Offer so as to satisfy such Acceptance Condition.

If the Acceptance Condition of 90 per cent. of the total issued share capital and voting rights of Metlen S.A.
is not satisfied by the end of the Acceptance Period, the Share Exchange Offer will be automatically
withdrawn and all Existing Shares tendered will be returned to their holders.

Even if the conditions of the Share Exchange Offer are met, the Company may not wholly-own Metlen
S.A. until such time as the Greek Statutory Squeeze-out and/or Greek Statutory Sell-out are completed.
The liquidity and market value of the Ordinary Shares could also be adversely affected by a continuing
trading market in the Existing Shares.

If the Share Exchange Offer becomes unconditional following satisfaction of the Acceptance Condition,
including for this purpose the Existing Shares tendered by Mr. Evangelos Mytilineos and his controlled
entities, Frezia Ltd, Kilteo Ltd and Melvet Investments Ltd, and all other conditions (other than the
Admission Condition) but the Company does not receive valid acceptances in respect of all of the remaining
Existing Shares, such remaining Existing Shares will continue to be held by minority shareholders who
have not tendered their Existing Shares, until such time as the Greek Statutory Squeeze-out and/or Greek
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Statutory Sell-out are completed. These minority shareholders will have a pro rata right to receive any
dividends of Metlen S.A. made or declared prior to such time as the Greek Statutory Squeeze-out and/or
Greek Statutory Sell-out are completed and, as such, may receive a proportional share of any dividend
payments of Metlen S.A.in advance of any dividend payments that the Company might make to its Ordinary
Shareholders. Furthermore, if there were to be a residual minority interest in Metlen S.A., this interest
would need to be reflected in the consolidated financial statements of the Company as a "non-controlling
interest” in the Company's statement of financial position. Upon initiation or enforceability of the Greek
Statutory Squeeze-out and/or Greek Statutory Sell-out, the Company will derecognise the non-controlling
interest and recognise a financial liability corresponding to the maximum cash consideration which would
be payable to the minority shareholders in accordance with IFRS. In this case, the historical financial
information in respect of the non-controlling interest for Metlen S.A. included elsewhere in this Prospectus
may not be directly comparable to the financial information that the Company will publish until such time
as the Greek Statutory Squeeze-out and/or Greek Statutory Sell-out are completed by virtue of the need to
reflect this minority interest and financial liability in its consolidated financial statements.

In addition, as the Company requires the approval of at least 95 per cent. of the Existing Shareholders by
way of a resolution of the general meeting of the shareholders of Metlen S.A. to submit a request to the
HCMC to approve the delisting of the Existing Shares from the ATHEX, if the level of valid acceptances
meets the Acceptance Condition but the Company fails to acquire at least 95 per cent. of the Existing Shares
in the Share Exchange Offer, it will not control a sufficient number of Existing Shares to pass a resolution
to submit a request to the HCMC to approve the delisting of the Existing Shares from the ATHEX until
such time as the Greek Statutory Squeeze-out and/or Greek Statutory Sell-out are completed, subject to the
Acceptance Condition being met. If the Existing Shares remain listed on the ATHEX for a significant period
of time following completion of the Share Exchange Offer and before the completion of the Greek Statutory
Squeeze-out and/or Greek Statutory Sell-out, as the case may be, the liquidity and market value of the
Ordinary Shares could be adversely affected by a continuing trading market in the Existing Shares.

Any indebtedness incurred by the Company in order to pay the total Cash Alternative to Existing
Shareholders electing to receive a Cash Alternative instead of Ordinary Shares in any Greek Statutory
Squeeze-out and/or Greek Statutory Sell-out will increase the Company's leverage.

Existing Shareholders could elect to receive the Cash Alternative in lieu of Ordinary Shares in any Greek
Statutory Squeeze-out and/or Greek Statutory Sell-out. The indebtedness that may be incurred by the
Company under the Statutory Squeeze-out Facility to satisfy the total Cash Alternative payable to Existing
Shareholders in any Greek Statutory Squeeze-out and/or Greek Statutory Sell-out will increase the
Company's and the Group's leverage and could have an adverse impact on credit ratings. Any reduction in
the Company's and/or the Group's credit ratings by the rating agencies could adversely affect the Company's
and/or the Group's interest costs and, in the longer term, the Company's and/or the Group's financing
sources.

In addition, while the Company intends to refinance outstanding amounts under the Statutory Squeeze-out
Facility in the future through its own funds and/or one or more capital markets transactions involving debt,
equity or equity-linked securities, which subject to market conditions may include one or more issuances
of Ordinary Shares, there is no assurance that the Company will be able to refinance such outstanding
amounts under the Statutory Squeeze-out Facility on favourable terms or at all when such debt matures. In
connection with any such refinancing, the Company may, subject to market and other conditions, in the
short or medium term issue further Ordinary Shares such that the number of Ordinary Shares outstanding
will be at substantially similar levels as the number of Existing Shares outstanding prior to the
announcement of the Share Exchange Offer (after taking into account the ratio of Ordinary Shares to be
issued in exchange for Existing Shares pursuant to the Share Exchange Offer). If such capital markets
transactions involve the issuance of new Ordinary Shares, these transactions could reduce the proportionate
ownership and voting interests of holders of Ordinary Shares, create downward pressure on the trading
price of the Ordinary Shares and decrease the Company's earnings and net asset value per Ordinary Share.
Furthermore, if such issuances are made at a price that reflects a discount or a premium from the then-
current trading price of the Ordinary Shares, they may impact the market price of the Ordinary Shares.

Risks relating to an investment in the Ordinary Shares
The Company is an English public limited company. The rights and protections generally afforded to

Ordinary Shareholders under the Company's Articles and under applicable law may differ to the rights
of Existing Shareholders of Metlen S.A.
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The Company is an English public company incorporated under the laws of England and Wales. The rights
provided to Ordinary Shareholders under English law and the Company's Articles differ in certain respects
from the rights that would typically be enjoyed by shareholders of a Greek company under Greek law. In
particular:

e Minimum dividend rights — under English law, there are no mandatory minimum dividend
payments payable to shareholders of a public limited company. However, the directors may
recommend an amount which shareholders can, by an ordinary resolution, approve, in full or
reduce (but not increase). In Greece, shareholders benefit from a statutory minimum dividend of
35 per cent. of a company's annual distributable net profits for société anonymes, subject to certain
deductions. Such dividend payments can be reduced by the general assembly from 35 per cent. to
10 per cent. of a company's net profits or capitalised and distributed to all shareholders by means
of shares, subject to certain increased quorum and voting requirements being met. The Existing
Shareholders of Metlen S.A. are currently entitled to the same percentage of 35 per cent. of
distributable net profits by way of a dividend. Following completion of the Share Exchange Offer,
contrary to the position to date, there can be no assurance as to payment of dividend to Ordinary
Shareholders. If the Company does pay dividends, there can be no assurance on the amount of
such dividends, which could result in lower-than-expected returns if the Existing Shareholder
elects to become an Ordinary Shareholder in the Company.

e Share capital reduction — under English law, a reduction in share capital requires a special
resolution, which requires the approval of at least 75 per cent. of the votes cast by eligible
shareholders and such special resolution must be supported by a court confirmation. In Greece,
capital reduction necessitates an increased quorum of 50 per cent. of a company's total share capital
and a majority vote of two third of the votes cast by shareholders who are present or represented
at a general meeting convened to approve such share capital reduction, with creditor objections
potentially blocking the process if not resolved. The additional requirements for a court
confirmation in the UK could result in delays which could have an adverse effect on the Company's
ability to return value to shareholders.

As such, following completion of the Share Exchange Offer, the rights of an Ordinary Shareholder in the
Company may differ to those of Existing Shareholders of Metlen S.A and could have an effect on investor
appetite in the rights of the shares and therefore, an adverse effect on the market price of the Ordinary
Shares.

Sales of substantial amounts of the Ordinary Shares by Mr. Evangelos Mytilineos, Frezia Ltd, Kilteo Ltd
and Melvet Investments Ltd, or the perception that such sales could occur, could adversely affect the
market value of the Company's Ordinary Shares.

Upon completion of the Share Exchange Offer, Mr. Evangelos Mytilineos, the Executive Chairman and
Chief Executive Officer and his controlled entities, Frezia Ltd, Kilteo Ltd and Melvet Investments Ltd,
directly holding Ordinary Shares, will hold in aggregate approximately 21.59 per cent. of the Company's
issued share capital (assuming that the Company acquires all of the Existing Shares in exchange for
Ordinary Shares pursuant to the Share Exchange Offer on or before Admission). Sales of substantial
amounts of the Ordinary Shares in the public market by Mr. Evangelos Mytilineos and/or his controlled
entities, or the perception that such sales could occur, could adversely affect the market price of the
Ordinary Shares and could adversely affect the Company's ability to raise capital through future capital
increases.

The proposed share capital reduction may not be implemented on a timely basis or at all.

The Company intends to undertake a court-approved share capital reduction in accordance with the
Companies Act in order to provide it with certain distributable reserves (the "Reduction of Capital").
Implementation of the Reduction of Capital is conditional upon, among other things, sanction by the Court
in England and Wales. It is possible that such sanction will be given only subject to conditions or will not
be given, in which case it is possible that the Reduction of Capital will not occur on a timely basis or at all.
In such an event, the Reduction of Capital may not be implemented and the benefits expected to result from
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the Reduction of Capital, namely providing flexibility to the capital structure of the Group and the creation
of distributable reserves, will not be achieved.

The Ordinary Shares will be subject to market price volatility and their price following Admission
may fluctuate as a result of a large number of factors, some of which are outside of the Group's
control.

Following Admission, it is likely that the price of the Ordinary Shares will fluctuate and may not always
accurately reflect the underlying value of the Group's businesses particularly during the period following
Admission as and to the extent that an active trading market for Ordinary Shares develops, particularly as
a consequence of trading in the Ordinary Shares between the London Stock Exchange and the ATHEX on
which the Company has applied for a secondary listing of the Ordinary Shares. The value of the Ordinary
Shares may decrease and the price that investors may realise for their holdings of Ordinary Shares, when
they are able to do so, may be influenced by a large number of factors, including the possibility that the
market for the Ordinary Shares is less liquid than for other equity securities and that the price of the
Ordinary Shares is relatively volatile.

In addition, stock markets have in the recent past experienced extreme price and volume fluctuations,
which, as well as general economic and political conditions, could have an adverse effect on the market
price of the Ordinary Shares.

The Ordinary Shares may not have an active trading market, which may have an adverse impact on the
value of the Ordinary Shares.

Whilst the Existing Shares have been admitted to trading on the ATHEX for many years, there has been no
prior public market for the Ordinary Shares and an active trading market for the Ordinary Shares may not
develop. As a result of the Share Exchange Offer, it is intended that the Company will become the new
holding company of the Group and the Company has applied to the FCA for admission of the Ordinary
Shares to listing on the equity shares (commercial companies) category of the Official List and has applied
to the LSE for admission of the Ordinary Shares to trading on its main market for listed securities.
Additionally, the Company has applied for a secondary listing of the Ordinary Shares on the regulated
securities market (main market) of the ATHEX. However, there can be no assurance that a liquid market
will develop for the Ordinary Shares, that holders of the Ordinary Shares will be able to sell their Ordinary
Shares or that such holders will be able to sell their Ordinary Shares for a price that reflects their value.

As the Company following completion of the Share Exchange Offer will be the ultimate parent company
of the Group with no operations, its operating results, financial condition and ability to pay future
dividends will be entirely dependent on dividends and other distributions received from its future
subsidiaries, including Metlen S.A.

As the Company, following completion of the Share Exchange Offer, will be the ultimate parent company
of the Group with no operations, its operating results and financial condition will be entirely dependent on
the performance of direct and indirect subsidiaries, including Metlen S.A. Additionally, the Company's
ability to pay dividends and effect certain other returns of capital following completion of the Share
Exchange Offer and thereafter will depend on it having sufficient cash resources and, where necessary,
sufficient distributable reserves out of which any proposed dividend or other returns of capital may be paid.
This may depend on the level of dividends and other distributions, if any, received by the Company from
its various operating subsidiaries which, following completion of the Share Exchange Offer, will be owned
through Metlen S.A. The ability of Metlen S.A. and the Group's other operating subsidiaries to make loans
or distributions to the Company may, from time to time, be restricted as a result of several factors, including
restrictions in its and/or their financing agreements, capital controls or other foreign exchange limitations,
the requirements of applicable law and regulatory and fiscal or other restrictions (including, for example,
the application of a dividend withholding tax and the ability to use any double tax treaty to mitigate such
tax) in the jurisdictions in which the Group's subsidiaries are domiciled or if such operating subsidiaries
were unable to make loans or distributions to the Company either directly or indirectly, including through
Greece. If earnings and cash flow from the Group's operating subsidiaries were substantially reduced for a
sufficient length of time, the Company may not be in a position in the longer term to make distributions to
Ordinary Shareholders in line with any future announced proposals or at all.
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The Executive Chairman and Chief Executive Officer is its largest single shareholder and may exercise
considerable influence over the Group and the conduct of its business and his interests may conflict with
yours.

Upon completion of the Share Exchange Offer, Mr. Evangelos Mytilineos, directly and through his
controlled entities, Frezia Ltd, Kilteo Ltd and Melvet Investments Ltd, is expected to control approximately
21.59 per cent. of the Company's voting rights (assuming that the Company acquires all of the Existing
Shares in exchange for Ordinary Shares pursuant to the Share Exchange Offer) (see section 14 “Major
Shareholders” of Part XIlI (Additional Information)). Mr. Evangelos Mytilineos is also the Executive
Chairman and Chief Executive Officer of the Company. Accordingly, he will have considerable influence
on the management and strategic direction of the Group, as well as other decisions that affect its results of
operations and financial condition. As a consequence, the Company has entered into a relationship
agreement with Mr Mytilineos which will take effect on Admission and continue in force until Mr
Mytilineos, together with any of his associates, ceases to own at least 10 per cent. of the Ordinary Shares.
The relationship agreement includes undertakings that neither Mr. Evangelos Mytilineos nor any of his
associates shall: (i) take any action that would have the effect of preventing the Company from complying
with its obligations under the Listing Rules, (ii) propose or procure the proposal of a shareholder resolution
which is intended to circumvent the proper application of the Listing Rules, or (iii) take any action which
would have the effect of preventing the Company or any other number of the Group from carrying on its
business independently. If, notwithstanding the provisions of the relationship agreement, the interests of
Mr. Evangelos Mytilineos conflict with the Group's interests or the interests of other shareholders, this
could materially adversely affect the Group's business, results of operations and financial condition and
shareholders and potential investors could be disadvantaged by Mr. Evangelos Mytilineos' ability to
influence the Group's actions.
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Initiation of the Share Exchange Offer pursuant to Greek 25 June 2025
Tender Offer law and submission of the draft Information
Memorandum to the HCMC and the Board of Directors of

MELIEN S.A. oo
Announcement of the commencement of the Share 26 June 2025
Exchange Offer ...
Approval of the Information Memorandum by the HCMC 26 June 2025
Publication of the Information Memorandum.................. 26 June 2025
Commencement of the Acceptance Period of the Share 27 June 2025
Exchange Offer ...
End of the Acceptance Period of the Share Exchange Offer 25 July 2025

and final date for satisfaction of the conditions to the
Share Exchange Offer ..o,

Announcement of the results of the Share Exchange Offer 29 July 2025

Completion and settlement of the Share Exchange Offer and 1 August 2025
issue of new Ordinary Shares - Crediting of Ordinary
Shares to CREST accounts or DSS........cccccooviniiennns

Admission and expected commencement of dealings in the 4 August 2025
Ordinary Shares on the London Stock Exchange...........

Admission and expected commencement of trading of the 4 August 2025
Ordinary Shares on the Athens Exchange..........c..........

Latest date for the Company to exercise the Greek Statutory 27 October 2025
SQUEEZE-OULM ..o,

Final date for the exercise of the Greek Statutory Sell-out® 30 October 2025

Each of the dates in the above timetable is subject to change without further notice.

()]

@

If the 90 per cent. threshold is achieved at the end of the Acceptance Period, the Company shall initiate
the Greek Statutory Squeeze-out by submitting an application for the exercise of the Greek Statutory
Squeeze-out to the HCMC as soon as practicable after the settlement of the Share Exchange Offer. The
Company expects that the Greek Statutory Squeeze-out will be completed within up to six weeks after
the completion of the Share Exchange Offer. For any Ordinary Shares issued as consideration in the
Greek Statutory Squeeze-out, the Company intends to apply for admission and commencement of
dealings on ATHEX, and expects that the listing and trading of such shares on the Official List of the
FCA and trading on the Main Market of the LSE will commence, as soon as practicable following
completion of the Greek Statutory Squeeze-out.

The Greek Statutory Sell-out will automatically terminate upon completion of the Greek Statutory
Squeeze-out. As a result, the Company expects that the settlement of the Greek Statutory Sell-out will,
in practice, be pre-empted by the Greek Statutory Squeeze-out. If settlement of the Greek Statutory Sell-
Out is not pre-empted by the Greek Statutory Squeeze-Out, for any Ordinary Shares issued as
consideration in the Greek Statutory Sell-Out, the Company intends to apply for admission and
commencement of dealings on ATHEX, and expects that the listing and trading of such shares on the
Official List of the FCA and trading on the Main Market of the LSE will commence, as soon as
practicable following completion of the Greek Statutory Sell-Out.
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IMPORTANT INFORMATION
General

Shareholders should only rely on the information in the Prospectus. No person has been authorised to give
any information or to make any representations in connection with the Share Exchange Offer, other than
those contained in the Prospectus and, if given or made, such information or representations must not be
relied upon as having been authorised by or on behalf of the Group, the Directors, the Proposed Directors
and/or the Listing Advisors.

The Company will update information provided in the Prospectus by means of a supplement hereto if a
significant new factor that may affect the evaluation by shareholders of the Share Exchange Offer occurs
prior to Admission or if the Prospectus contains a material mistake or inaccuracy. The Prospectus and any
supplement thereto will be subject to approval by the HCMC and will be made public in accordance with
the EU Prospectus Regulation. If a supplement to the Prospectus is published prior to Admission,
shareholders shall have the right to withdraw any declarations of acceptance made pursuant to the Share
Exchange Offer prior to the publication of such supplement. Such withdrawal must be made within the time
limits set out in the supplement (if any) (which shall not be shorter than three Business Days after
publication of such supplement).

The contents of the Prospectus are not to be construed as legal, business, financial and/or tax advice. Each
shareholder should consult its, his or her own lawyer, financial adviser, tax adviser or other advisers for
legal, financial, business or other related advice. In making an investment decision, each shareholder must
rely on their own examination, analysis and enquiry of the Company and the terms of the Share Exchange
Offer, including the merits and risks involved.

The Prospectus is not intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation by any of the Company, the Directors, the Proposed Director, the Listing
Advisors and/or any of their respective representatives and/or affiliates that any recipient(s) of the
Prospectus should subscribe for the Ordinary Shares. Prior to making any decision as to whether to
subscribe for the Ordinary Shares, shareholders should read the Prospectus. Shareholders should ensure
that they read the whole of the Prospectus and not just rely on key information or information summarised
within it. In making an investment decision, shareholders must rely upon their own examination of the
Company and the terms of the Prospectus, including the risks involved.

None of the Company, the Directors, the Proposed Directors and the Listing Advisors and/or any of their
respective representatives and/or affiliates is making any representation to any offeror or subscriber or
purchaser of the Ordinary Shares regarding the legality of an investment by such offeror or subscriber or
purchaser.

Forward-looking statements

Certain statements contained in the Prospectus constitute "forward-looking statements". These forward-
looking statements are subject to a number of risks and uncertainties, many of which are beyond the
Company's control and all of which are based on the Directors' current beliefs and expectations about future
events. In some cases, these forward-looking statements can be identified by the use of forward-looking
terminology, including the terms "targets", "believes”, "estimates", "plans", "prepares"”, "anticipates",
"expects”, "intends", "may", "will" or "should" or, in each case, their negative or other variations or

comparable terminology.

Such forward-looking statements are based on numerous assumptions regarding the Group's present and
future business strategies and the environment in which the Group will operate in the future. By their nature,
such forward-looking statements involve known and unknown risks, uncertainties and other factors because
they relate to events and depend on circumstances which may or may not occur in the future. Forward-
looking statements are not guarantees of future performance. Actual results, performance or achievements
of the Group, or industry results, may be materially different from any future results, performance or
achievements expressed or implied by such forward-looking statements. In addition, even if the actual
performance, results of operations, internal rate of return, financial condition, distributions to Shareholders
and the development of its financing strategies are consistent with the forward-looking statements contained
in the Prospectus, those results or developments may not be indicative of results or developments in
subsequent periods.

- 66 -



Key risks, uncertainties and other factors that could cause actual results to differ from those expected are
set out more fully in the section of the Prospectus headed "Risk Factors". Potential shareholders should
specifically and carefully consider these factors, which could cause actual results to differ, before making
an investment decision.

Each forward-looking statement speaks only as at the date of the particular statement and is not intended to
provide any representations, assurances or guarantees as to future events or results. To the extent required
by the EU Prospectus Regulation and any applicable secondary legislation thereto and the Market Abuse
Regulation (Regulation (EU) 596/2014) of the European Parliament and of the Council of 16 April 2014
on market abuse (market abuse regulation), as amended and in force and other applicable regulation, the
Company will update or revise the information in this Prospectus. Otherwise, the Company undertakes no
obligation to update or revise any forward-looking statements or other information and will not publicly
release any revisions it may make to any forward-looking statements or other information that may result
from events or circumstances arising after the date of this Prospectus.

For the avoidance of doubt, nothing in this Prospectus constitutes a qualification of the working capital
statement set out in paragraph 19 (Working Capital) of Part XIlII: (Additional Information) of this
Prospectus.

No profit forecasts and estimates

No statement in this Prospectus is intended as a profit forecast or profit estimate for any period and no
statement in this Prospectus should be interpreted to mean that earnings or earnings per share for the
Company or the Group for the current or future financial years would necessarily match or exceed the
historical published earnings or earnings per share of the Company or the Group.

Presentation of financial information
Historical Financial Information

The Company was incorporated on 9 September 2024 and as at the date of this Prospectus has not conducted
any business operations. Therefore, this Prospectus does not present any standalone unconsolidated
financial information for the Company. The historical financial information included in Part IX (Historical
Financial Information of the Group) in the consolidated historical financial information of Metlen S.A.
which will become the direct subsidiary of the Company pursuant to the Share Exchange Offer upon
Admission.

Unless otherwise stated, the financial information in this Prospectus has been prepared in accordance with
International Financial Reporting Standards ("IFRS") as adopted by the European Union ("EU IFRS") and
in accordance with UK-adopted International Accounting Standards ("UK IFRS"), (together, "IFRS").
Subject to the completion of the Share Exchange Offer, the Company intends to maintain this approach for
its financial statements from the year ended 31 December 2025 onwards. The significant accounting
policies applied in the financial information of the Group are applied consistently in the financial
information in the Prospectus, except where otherwise stated. The basis of preparation is further explained
in Part I1X (Historical Financial Information of the Group) of the Prospectus. The historical financial
information included in Part IX (Historical Financial Information of the Group) has been prepared and
presented in a form consistent with the accounting standards framework that will be adopted in the
Company's next published annual financial statements having regards to accounting standards and policies
and legislation applicable to such annual financial statements.

For the purposes of the historical financial information included in Part IX (Historical Financial Information
of the Group), the Group has adopted all relevant amendments to existing standards and interpretations
issued by the International Accounting Standards Board, as endorsed by the EU and the UK, applicable for
annual periods beginning on or after 1 January 2022, 2023 and 2024, with no restatements but with certain
reclassifications with no material impact on its consolidated results or financial position (see IX “Historical
Financial Information of the Group”, 2.3 “Adoption of new and revised standards”).

The Company's and Metlen S.A.'s respective financial years end on 31 December. The historical financial
information for the financial years ended 31 December 2022, 31 December 2023 and 31 December 2024
of Metlen S.A. included in Section B (Historical Financial Information of the Group) of Part IX (Historical
Financial Information of the Group) of the Prospectus is covered by the accountants' report in Section B
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(Historical Financial Information of the Group) of Part IX (Historical Financial Information of the Group)
of this Prospectus which was prepared in accordance with Standards for Investment Reporting issued by
the Financial Reporting Council (Standards for Investment Reporting).

Unless otherwise stated in this Prospectus, financial information in relation to the Group referred to herein
has been extracted without material adjustment from the historical financial information set out in Section
B (Historical Financial Information of the Group) of Part IX (Historical Financial Information of the
Group) of this Prospectus or has been extracted from those of the Group's accounting records and its
financial reporting and management systems that have been used to prepare that financial information.
Investors should ensure that they read the whole of this Prospectus and not only rely on the key information
or information summarised within it.

Alternative Performance Measures

The Group utilises a range of alternative performance measures ("APMSs") such as Group EBITDA, Net
Debt, Return on Capital Employed ("ROCE"), Return on Equity ("ROE"), EBITDA margin, Adjusted Net
Debt and Net Leverage, to assess its performance — see Part VI (Selected Financial Information) and Part
VII (Operating and Financial Review and Prospects) for further details.

The APMs used in the Prospectus should not be considered superior to, or a substitute for, measures
calculated in accordance with IFRS. Readers should not consider these APMs in isolation, but in
conjunction with measures calculated in accordance with IFRS. APMs reported by the Group may not be
comparable to similarly titled measures reported by other companies as those companies may define and
calculated such measures differently from the Group.

The APMs alone do not provide a sufficient basis to compare the Group's performance with that of other
companies and should not be considered in isolation or as a substitute for revenue or any other measure as
an indicator of operating performance or as an alternative to cash generated from operating activities as a
measure of liquidity. In addition, these measures should not be used instead of, or considered as an
alternative to, the Group's historical financial results. The Group's presentation of the APMs should not be
construed as an implication that its future results will be unaffected by non-recurring items. The Group
encourages you to evaluate these items and the limitations for purposes of analysis in excluding them.

Statutory auditor and reporting accountant

Metlen S.A.'s statutory auditor for i) the years ended 31 December 2022 and 31 December 2023 was Grant
Thorton Chartered Company of Business Consultants whose registered address is at 58, Katehaki Av., 115
25, Athens, Greece; and ii) the year ended 31 December 2024 was PricewaterhouseCoopers S.A., whose
registered address is at 65 Kifissias Avenue, 151 24 Marousi, Greece.

PricewaterhouseCoopers S.A. were appointed as Metlen S.A.'s statutory auditor in 2024 by virtue of the
Company's previous statutory auditor having reached the maximum duration of engagements permitted
under Regulation (EU) No. 537/2014 of the European Parliament and of the Council of 16 April 2014 and
the relevant transitional provisions of article 52 of Greek Law 4449/2017 regarding the specific
requirements for the statutory audit of public interest entities.

PricewaterhouseCoopers S.A. has not resigned or been removed as Metlen S.A.'s independent auditor for
the year 2024 and up to the date of this Prospectus.

PricewaterhouseCoopers LLP ("PwC"), whose registered address is at 1 Embankment Place, London,
WC2N 6RH, United Kingdom has reported on the consolidated historical financial information of Metlen
S.A. included in Part IX: (Historical Financial Information of the Group).

Currency presentation
Unless otherwise indicated, all references in this Prospectus to:

a) "pounds", "pound sterling", "£","pence" or "p" are to the lawful currency of the United Kingdom;

b) "USdollars", "dollars", "US$", "$" or "cents" are to the lawful currency of the United States; and
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c) "EUR", "euro" or "€"are to the lawful currency of the European Union (as adopted by certain member
states).

Rounding

Certain figures contained in this Prospectus, including financial and numerical information, have been
subject to rounding adjustments. Accordingly, in certain instances, the sum of the numbers in a column or
arow in tables contained in this Prospectus may not conform exactly to the total figure given for that column
Oor row.

Service of process and enforcement of civil liabilities

The Company is incorporated and registered in England and Wales, under the Companies Act 2006. Service
of process upon the Directors and the officers of the Company, all of whom reside outside the United States,
may be difficult to obtain within the United States. Furthermore, since most of the directly owned assets of
the Company and the Directors are located outside the United States, any judgment obtained in the United
States against it or them may not be enforceable outside of the United States, including without limitation
judgments based upon the civil liability provisions under the U.S. federal securities laws or the laws of any
state or territory within the United States. In addition, an award or awards of punitive damages in actions
brought in the United States or elsewhere may be unenforceable in the UK. Shareholders may also have
difficulties enforcing, in original actions brought in courts in jurisdictions outside the United States,
liabilities under U.S. securities laws.
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PART I: INDUSTRY

The Prospectus contains statistics, data and other information relating to markets, market sizes, market
shares, market positions and other industry data pertaining to the Group's business and markets. Unless
otherwise indicated, such information is based on the Company's analysis of multiple sources such as
industry publications, market research and other publicly available information, including data compiled
by Aurora Energy Research GmbH and Wood Mackenzie Limited (April 2025) and information otherwise
obtained from the European Commission, the International Monetary Fund, the European Investment Bank,
Gestore dei Mercati Energetici S.p.A, the Regulatory Authority for Energy, Waste and Water (RAAEY),
the Independent Power Transmission Operator S.A. (IPTO), the Hellenic Energy Exchange S.A., and the
Hellenic Republic Asset Development Fund, and internal data (“Management Analysis”). Such
information has been accurately reproduced and, as far as the Company is aware and able to ascertain, no
facts have been omitted which would render the reproduced information provided inaccurate or misleading.

MACROECONOMIC ENVIRONMENT AND MARKET OVERVIEW

MACROECONOMIC OUTLOOK FOR GREECE, ITALY, AND SOUTHEASTERN EUROPE

Greece

Greece's economic recovery over the past few years has been marked by robust growth in key sectors,
including tourism, construction, and energy. Greece's GDP is projected to grow at an average rate of 1.8
per cent. between 2024 and 2028, driven by resilient consumer spending and substantial public and private
investments. '° This is higher than both the Western Europe and EU averages.

Figure 1 Average real GDP growth between 2024 - 2028 (%)6
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15 IMF as of April 2025

16 IMF as of April 2025
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Greece has benefited significantly from the National Recovery and Resilience Plan ("NRRP"), which
allocated €36.61 billion (€18.22 billion in grants and €17.73 billion in loans) to projects focused on
enhancing digital infrastructure, green energy, and modernizing transport networks.'” The revised NRRP
includes 103 investments and 76 reforms and is expected to mobilize over €60 billion of total investment
in the country by the end of 2026, when all projects are planned to have been implemented.8

Figure 2: NRRP Allocation (%) »°

Green Transition
38%

Other
41%

€36.61Bn

Digital Transformation
21%

The inflation rate, which peaked at 9.3 per cent. in 2022, moderated to 2.9 per cent. by the end of 2024, and
is expected to reach 2.1 per cent. by 2025, stabilising at 2.0 per cent. by 2026.%° Greece's public debt-to-
GDP ratio has been on a declining trajectory, falling from its peak of 209.9 per cent. in 2020 to 165.2 per
cent. in 2023, aided by fiscal discipline and strong nominal growth and contributing to the country's recent
upgrade to investment-grade credit status by S&P, Fitch, DBRS and most recently Moody's. General
government gross debt as a percentage of GDP reached 150.9 per cent. in 2024 and is forecasted to fall
further to 128.4 per cent. by 2029.%

Italy

Italy's economic growth is expected to moderate, with a projected average real GDP growth between 2024
and 2028 of around 0.7 per cent??. The Italian economy benefits from the largest national plan in absolute
figures under Next Generation EU (NGEU), totalling €194.4 billion?®. The plan split is across 150
investment streams and 66 reforms, with 39 per cent. supporting climate objectives and 25.6 per cent.
fostering digital transition. Inflation is anticipated to stabilise at approximately 1.1 per cent. in 2024, driven
by wage growth and adjustments in energy prices.

17 European Commission: Value includes also the part of the plan which is financed with national resources.

18 Greece 2.0 NRRP

19 Green transition includes investments in sustainable mobility, energy efficiency and renewables, climate change adaptation;

circular economy; and biodiversity; Digital transformation includes investments in high-capacity networks and the digitalisation
of public services.

20 "Inflation rate, average consumer prices, Annual percent change’, IMF 2025

(https://www.imf.org/external/datamapper/PCPIPCH@WEO/OEMDC/ADVEC/WEOWORLD)

21 'General government gross debt, Percent of GDP' IMF 2025
(https://www.imf.org/external/datamapper/GGXWDG_NGDP@WEO/OEMDC/ADVEC/WEOWORLD)

22 Inflation rate, average consumer prices, Annual percent change', IMF 2025
(https://www.imf.org/external/datamapper/PCPIPCH@WEO/OEMDC/ADVEC/WEOWORLD)

B '"Commission endorses Italy's €194 billion modified recovery and resilience plan, including a REPowerEU chapter', European

Commission (https://ec.europa.eu/commission/presscorner/detail/da/ip_23_6050)
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Southeastern Europe

In Southeastern Europe, economic growth is expected to be driven by ongoing EU integration efforts,
infrastructure development and increased foreign investments. Countries like Romania, Bulgaria and
Croatia are expected to experience average 2024 to 2028 GDP growth rates of 3.2 per cent., 2.6 per cent.
and 2.8 per cent., supported by strong domestic consumption and infrastructure spending. Croatia, Hungary,
Romania, Bulgaria and Slovenia's combined NRRF plan stands at €57.8 billion (49.0 per cent. on climate
objectives and 22.9 per cent. on digital transition).

POWER MARKET OVERVIEW
Market Participants

Greece

The Group plays an instrumental role in Greece's energy sector, being the largest independent power and
gas integrated utility in Greece®. Its integrated position across the energy value chain provides resilience
across all commodity scenarios. However, the Group is best placed to capitalise on the opportunities arising
from the energy transition paradigm shift where the power system will be driven by renewables, given its
engineering, procurement and construction capabilities in the buildout of plants and power grids. The
Group's balanced portfolio also ensures a fast-paced transition with robust current and projected returns.

2 Real GDP growth, Annual percent change', IMF 2025
(https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/GRC?z0om=GRC&highlight=GRC) and 'Economic
Recovery', EU Commission (https://commission.europa.eu/business-economy-euro/economic-recovery/recovery-and-resilience-
facility/country-pages_en)
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Figure 1: Overview of the Greek Power Sector 26
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Greek's domestic energy sector is supervised by the Regulatory Authority for Energy, Waste and Water
which makes recommendations to the competent State bodies and ensures liberalization of the electricity
and natural gas markets. Its responsibilities also include consumer protection, monitoring the security of
the country's energy supply, granting of licenses and monitoring of transmission system operators.

The Ministry of Environment and Energy is the governmental body responsible for the development and
implementation of energy and environmental policy in Greece. It formulates energy policies and monitors
compliance with legislative frameworks. It cooperates with other ministries and with regional and local
authorities.

Hellenic Energy Exchange S.A. ("HenEX") is the Nominated Electricity Operator for the Greek Bidding
Zone. It operates the Greek Day-Ahead Market and the Intraday Electricity Markets. HenEX is also
responsible for organising and operating the Greek Natural Gas Trading Platform.

The Independent Power Transmission Operator S.A. is the owner and operator of the Hellenic Electricity
Transmission System. The Independent Power Transmission Operator S.A. ensures the reliable supply of
electricity and the operation of the electricity market in the real time via procuring the required ancillary
services from balancing service providers.

The Hellenic Electricity Distribution Network Operator S.A. is the electricity Distribution System Operator.
It operates, maintains and develops the electricity distribution systems in mainland Greece and in the
interconnected islands, and manages the electricity markets and distribution grids of non-interconnected
islands.

% Management Analysis
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The Group is the largest private sector player in the Greek electricity generation market with approximately
20 per cent. market share as of March 2025. 2" Additionally, the Group operates approximately 23 per cent.
of the Greek gas plants' capacity. %

Figure 2: Greek Energy Market Breakdown — 2024 (% TWh) %
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The overall Greek installed capacity is 29 GW, with solar (8GW), gas (7GW) and onshore wind (5GW)
being the most sizable technologies.

Figure 3: Greek Capacity Mix Breakdown — 2024 (GW) 30
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27 Enex Group.
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Figure 4: Market Share in Gas Plants Capacity 2024 (%) 3132
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The Group is also a leading developer in renewables and operates approximately 371 MW of renewable
capacity in Greece. The Group has strong ambitions to further diversify its energy mix by expanding its
renewable portfolio and growing its wind and solar businesses going forward.

Starting in 2014, the Group entered the retail electricity market in which it holds an approximately 20 per
cent. share as of March 2025. The Group has observed rapid growth in this business and plans to further
strengthen its position in the Greek electricity retail market, with the top 3 players being PPC, Metlen and
GEK Terna through its subsidiary Heron, holding approximately 80 per cent. of the market share as of
March 2025 as per Figure 5 below.

Figure 5: Market Share of Load Representatives in Greece (%) 3
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81 Management Analysis.

32 Korinthos Power Societe Anonyme for the Production and Trading of Electricity (a joint venture with Motor Oil (Hellas) S.A.)

is 65% owned by Metlen Energy & Metals S.A.
3 Enex Group, March 2025.
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Italy

The Group is strengthening its established utility platform in Italy, enhancing its energy management and
physical trading capabilities, capitalising on the opportunities of the interconnected electricity market. The
Group is already active in Greece, Italy, Bulgaria, Romania, Albania and in the course of 2025 is expected
to expand into Croatia.

Figure 6: Overview of the Italian Power Sector 34
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In Italy, there are five entities responsible for the regulation and management of the Italian energy system.
The Ministry of Environment and Energy Security, formed in 2022, is the main body in charge of the Italian
energy legislation, including the national energy strategy and promotion of renewable energy and energy
efficiency.

The Italian Regulatory Authority for Energy, Networks and Environment ("ARERA") is the regulatory
body for energy markets and water services. It ensures delivery of efficient, cost-effective, and profitable
services by regulating tariffs, setting standards and defining frameworks, with the aim of protecting users
and consumers. It also acts as advisor to the Italian Government within matters on the regulated sectors and
provides observations and recommendations for energy policies.

Another party in the energy market is the Energy Services Manager, which is a state-owned company that
promotes and supports the use of renewables in Italy. It manages and supports schemes for renewables and
promotes sustainable development. The Energy Markets Manager operates power, gas, and environmental
markets, including OTC transactions.

The Italian Transmission System Operator is Terna ("Terna"), which operates and develops the Italian
transmission grid, manages the ancillary services market and is responsible for the dispatching activities.

The Italian Electricity Market Authority ("GME") operates power, gas fuel and environmental markets in
Italy. Its activities are carried out according to the guidelines given by the Italian Ministry of Economic
Development and the ARERA. GME operates a forward physical market, a Day-Ahead hourly auction
market, a daily products market and an intraday auction market. The Italian Power Exchange is called IPEX.

Besides these bodies, sector associations represent interests of different players in the Italian power and
renewable markets, e.g. Elettricitd Futura which represents 70 per cent. of the market, and ANIGAS
Rinnovabili, an association representing companies active along the gas supply chain. These two, along

34 Management Analysis.
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with others, are included in Confindustria, which is the main association representing manufacturing and
service companies in Italy.

Figure 7: Italian Energy Market Breakdown — 2023 (% and TWh) %
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In 2023, the capacity mix in Italy consisted mostly of gas CCGTs, hydro and solar PVs. Renewables
amounted to 49 per cent., compared to 38 per cent. in 2014.
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Figure 8: Italian Capacity Mix breakdown — 2023 (%GW) 36
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Thermal capacity increased in 2022 and 2023 as the Capacity Market brought new gas CCGT ("CCGT")
capacity online. Coal plants closures were delayed in response to the energy crisis, with the phase-out still
planned for 2025. After the solar PV large expansion started in 2010, capacity has grown by 63 per cent.
since 2014, while onshore wind has grown 42 per cent. over the same period. In 2023, capacity additions
totaled 5.2GW for solar PV and 0.5GW for onshore wind.

Figure 9: Italian Power Providers' Market Share by total gross generation (2023)37 (%)
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The power generation market is relatively fragmented with approximately 50 per cent. of electricity
generated by players with a market share of less than 2 per cent. The leading player is Enel with 17 per

36 Management Analysis.

87 Management Analysis.
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cent. of the total market share, generating most of its electricity from its thermal and hydro plants. However,
if considering only thermal generation, ENI is the leading operator with a 17 per cent. market share, with
Enel being second place with a market share of 15 per cent.

The retail electricity market in Italy remains relatively concentrated with the 5 biggest players (Enel, A2A,
Hera, Edison and Axpo) accounting for approximately 60 per cent. of the market as of 2023. Liberalisation
of the retail sector has been completed in 2024 and this will enable the Group to take advantage of the
opportunities of a fully liberalised market where incumbent players will likely lose market share in favour
of new entrants.

Figure 10: Italian Retailers Market Share by volume (2023)3 (%)
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Supply and Demand

Expansion of the Greek and Italian electricity generation portfolios is driven by an increase in
electrification, supported by significant EU funding which encourages an accelerated roll-out of
renewables. Additionally, there is a change in the fuel mix as coal is phased-out and renewables become a
larger part of the energy mix. Greece and Italy expect to achieve virtually 100 per cent. independence from
fossil fuels in the national energy mix by 2050.

Energy demand in Greece, following recovery from COVID-19 crisis in 2022, is forecasted to increase by
13 per cent. by 2030, as most of the islands get interconnected, with West Cyclades, Dodecanese, and North
Aegean islands to connect in 2025-2030. Also, Crete's interconnection pushes the demand upward to
achieve full interconnection in 2025. Beside the island interconnection which should add 4TWh to the
demand, the other factors driving the demand are the expected economic growth and sector coupling (i.e.
heating, green hydrogen electrolysis and electrification of transport). The latter is estimated to be a major
demand driver in 2035-2045, with approximately 80 per cent. of passenger vehicles to be electrified by
2060.

Growth in demand is expected to be driven mainly by increasing economic growth until 2030, and thereafter
by electrification of transport, electrolysis demand and heat. The share of electric vehicles ("EVs") in the
total power demand is projected to rise from nearly zero today to 7 per cent. by 2040 and 13 per cent. by
2060. Demand from green H2 is expected to increase linearly from 13 per cent. in 2040 to 22 per cent. of
total power demand by 2060. Demand from heat pumps is expected to increase linearly to 3 per cent. of
total power demand by 2055.

3 Management Analysis.
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Figure 11: Electricity Production and Net Imports in Greece (TWh) 3°

120
81 83 86
80 69 3 -
63 19 22 24 24 27
56
15
“ | 15
0 =2 — 2 = — 1= = 1 =5
2025 2030 2035 2040 2045 2050 2055 2060
(40)
m Pummed storage m Battery storage Interconnectors m Onshore wind
m Offshore wind Solar Hydro Peaking
H2 CCGT Gas CCGT Lignite
Figure 12: Greek Annual Demand by Technology (TWh) %
90
60
0
2025 2030 2035 2040 2045 2050 2055 2060

mPower WEvs Heat Hydrogen

Despite the growth of the Italian economy in 2023 (+0.9 per cent.), gross domestic energy consumption fell
by 3.1 per cent. compared to 2022, with a significant decrease in both coal and natural gas consumption,
mitigated by a small growth in renewables and bioliquids. Most of the Italian power demand comes from
the industrial and commercial sectors and households. 54 per cent. of the demand is concentrated in the
North of the country, 16 per cent. of the demand is concentrated in the Centre South and the remaining
zones each account for less than 10 per cent. of the total Italian demand. Between 2025-2060, total power

39 Management Analysis.
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demand is projected to rise by 201 TWh (63 per cent.), with 1.4 per cent. annual rate, as the transport, heat,
and industry sectors decarbonise via electrification. Base demand is expected to rise by 23 per cent. to reach
381 TWh, with GDP growth and further electrification partially balanced by efficiency gains. Power
demand from EVs grows to 54 TWh, as new internal combustion engines are banned for passenger vehicles
after 2035 and heavy transport partially electrifies. Hydrogen electrolyser power demand is expected to
reach 9 TWh in 2030 and 40 TWh by 2060. Heat pumps are expected to breakthrough in the build
environment, whereas P2H will play a bigger role in industry.

Figure 13: Forecasted Electricity Production and Net Imports in Italy (TWh) 4
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Figure 14: Forecasted Net Electricity Demand in Italy (TWh) #2
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To meet the increase in electricity demand coming from different sources, significant EU funding is
available for deployment in support of the countries' plans to decarbonise its energy sector and reduce CO;
emissions. EU policies and funds include the Modernisation Fund, funded by the auctioning of 2 per cent.
of total certificates allocated under the EU Emission Trading Scheme 2021-2030 scheme. Significant EU
funding has also encouraged an acceleration in the roll-out of renewables with positive change in renewable
regulation also attracting new investments in the renewable generation space across hydro, wind and solar.

Greek and Italian net zero strategy is consistent with the broader EU framework targeting net zero emissions
by 2050. In 2022, RePowerEU was a major step to accelerate the energy transition further and diversify
away from Russian supplies by targeting the acceleration of renewables.

Greece's energy sector is at a transformative point, driven by the National Energy and Climate Plan's
("NECP™) goals for renewable energy, natural gas infrastructure and grid modernisation. As the country
continues to transition away from lignite and coal, renewable energy sources, particularly solar, wind and
BESS, will play an increasingly dominant role with natural gas offering important balancing services given
the increasing penetration of intermittent renewable generation. With the EPC industry supporting large-
scale infrastructure projects and the rise of data centres adding significant demand for electricity, Greece is
positioning itself as a leader in the European energy transition. The Greek 2024 NECP is more ambitious
than the previous one and aims for a 82 per cent. (16 per cent. increase compared to the 2019 NECP) share
of renewables in the capacity mix by 2030.

Future growth in offshore wind farms is anticipated, reaching 1.9 GW in 2030 assuming that key
infrastructural, regulatory and financial challenges are tackled. Achieving high renewables penetration with
less curtailment requires 6 GW of energy storage by 2030, with batteries being the most promising storage
technology. However, pumped storage is also being considered due to its maturity, long lifespan and high
domestic value. Significant growth is also expected in solar PV with installed capacity growing to 13.5 GW
by 2030. From a long-term perspective, the Greek total installed capacity is projected to increase to 64.5
GW by 2050, with 62 per cent. of the capacity amounting to onshore and offshore wind and solar energy.
These are anticipated to be driven by accelerated deployment of intermittent renewables, especially wind
from 2035 onwards, to reach Net Zero government targets by 2050.

NECP targets a complete phase out of the lignite plants by 2028, with PPC (the sole owner of lignite plants)
targeting it even earlier, by 2026. Natural gas is expected to remain a transitional energy source, with
installed capacity to rise by approximately 900 MW to approximately 7.9 GW by 2030. Furthermore,
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natural gas is expected to continue play a major role in reducing emissions by substituting lignite-fired
generation and as the gas network expands to substitute oil demand from building heating and industry.
Additionally, the NECP calls for increased gas import and export capacity to promote Greece as a regional
gas hub.

The Italian 2024 NECP sets out 131 GW as a renewable capacity target by 2030 and plans to phase out
4GW of coal capacity until 2025, with the coal plants in the mainland to close by 2026 and the ones in
Sardinia to be closed by 2030. This implies a 58 per cent. greenhouse gas emission reduction by 2030,
compared to 2005 level. Growth in hydro capacity is anticipated, with 27 GW capacity in 2060. In the
shorter term, the capacity from bioenergy and geothermal sources is expected to reach 4.7 GW, the offshore
wind projects are expected to reach 2 GW and the exogenous battery capacity is anticipated to reach 10.2
GW in 2030. In the same year, the interconnector capacity between Italy and Greece is expected to reach
0.8 GW.

Regulatory Environment

The Greek and Italian regulatory landscapes have continuously evolved, converging with EU policies to
address rising energy prices and adopting revenue mechanisms that support the renewables build-out.

Greece's electricity market has undergone substantial liberalisation over the past decade, driven by the EU's
push for competition and market efficiency. Additionally, the Greek power market has been very active in
the past months, with mergers and acquisitions and legislative revisions happening. The country's NECP
sets ambitious goals for carbon emission reductions and renewable energy growth. Besides the plan, the
Greek government, in conjunction with the EU, has introduced a range of financial support mechanisms to
accelerate renewable energy development. These subsidies have been directed at solar, wind, and energy
storage projects, as well as grid modernisation efforts but are progressively being phased out given the
competitiveness achieved by non-fossil fuel resources.

The Greek energy market model is compliant with the single European energy market model, also known
as the Target Model. Previously, RES support was provided by feed-in tariff ("FiT") schemes. As RES
build-out was higher than expected a need to ensure the financial stability of the power system emerged,
and the support transitioned to feed-in premium ("FiP") schemes. For contract-for-difference ("CfD")
auctions, the reference value is defined per project and technology through auctions and is valid for 20
years. Upcoming auctions are expected to award additional solar and wind capacity, also for "co-located™
projects, i.e. renewable assets co-located with storage units. Since 2018, the renewables auctions in Greece
have granted a total of 2 GW of solar capacity and 1.6 GW of wind capacity via a FiP (a 2-way CfD)
scheme, with a further 1.9 GW through joint tendering processes. The majority of the assets (both solar and
wind) which were awarded with the FiP scheme are located in Western Macedonia and Central Greece.

In the past 20 years, renewables have been brought to the Italian market through five main subsidy schemes,
including a feed-in premium, premium tariff, feed-in tariff and CfD schemes. Besides these, indirect support
in the form of carbon prices adds to the marginal cost of thermal plants which in turn benefits renewables
plants which do not emit carbon. The subsidies for both solar and onshore energy have evolved from fixed
tariffs to market-based remuneration schemes.

Additionally, in support of decarbonisation, Italy has been implementing schemes to support renewables
build-out. Such schemes include:

e Italian Net Zero Strategy — this does not set out specific renewables targets but proposes less
private transport and higher energy efficiency, higher range of renewables, hydrogen and
biomethane production and deployment of CCS-CCU for the extra CO to be reduced.

e Italian Recovery and Resiliency Plan — this allocates €22bn on support of renewables and
sustainable mobility.

e Updated Italian Recovery and Resiliency Plan — approved by European Council, this implies a
€2bn increase in total funding and a new chapter dedicated to grid improvement and boosting clean
energy.

e [talian NECP - this aims to procure 80 GW of solar PV and 28GW of wind by 2030 (RePower
EU).
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e H, Strategy sets out national long-term targets and budget for hydrogen and electrolyser targets.

e Resolution No. 496/2023/R/com of 31 October 2023 updated the regulation to implement the
provisions of the primary standard on Guarantees of Origin (GO) and transparency of information
to final customers on the energy mix and environmental impact of production.

e Resolution 634/2023/R/eel defining a series of initiatives to support electric mobility and the
progressive decarbonisation of consumption.

Another Italian national regulation is the "Suitable Areas" Decree, which outlines criteria for the
identification of areas suitable for the installation of renewables plants and defines the regional distribution
for an additional 80 GW of renewable capacity by 2030. According to the "Suitable Areas" Decree, the
Italian regions should identify, amongst others, suitable and unsuitable areas for renewables development.
These should be maximised to facilitate the achievement of the regional capacity targets.

Power Prices

Electricity prices in Europe as a whole and in Greece have been highly volatile, particularly following the
Russia-Ukraine conflict, which caused a spike in energy prices across Europe. The Greek government
responded by capping wholesale electricity prices and subsidising households and businesses, imposing
windfall taxes on producers and suppliers, quasi regulating retail prices and imposing taxes on gas used for
power generation. In 2022, average monthly Day-Ahead Market prices peaked at €280/MWh but have since
stabilised to around €119/MWh by 2023 and €101/MWh by 2024.

Figure 15. Normal Day-ahead Power price by Market 2015-2024 (€/MWh) — ltalian PUN and Greek
Wholesale Price*
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The Italian power market is divided into seven price markets to limit power congestion. The split is updated
by Terna, to avoid structural transmission bottlenecks and to secure supply. There are several energy pricing
mechanisms in use in Italy:

. Prezzo Unico Nazionale ("PUN") is the Italian single national purchase price. Consumers pay the
PUN, while generating companies receive the zonal price.

. Corrispettivi di non arbitraggio is a non-arbitration charge, paid or received by the customer,
depending on the product of the intraday volume and the difference between the PUN and the zonal
intraday price.
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. Corrispettivi per l'assegnazione dei diritti di utilizzo della Capacita di Trasporto ("CCT"): An
hourly CCT fee to be paid (or received if negative) by operators conducting bilateral contracts. It is
equal to the difference between PUN and the zonal price and the production schedule underlying the
contract.

o PUN Index GME: From January 2025, PUN has been replaced by the PUN Index GME, and
consumers will be exposed to zonal prices. However, until further notice, a transitional period will
be in place.

The weighted average of the gross electricity prices for households in Italy rose by 6.1 per cent. (from 36.43
c€/kWh to 38.64 c€/kWh) in 2023, whereas in the Euro area, prices increased by nearly twice as much
(+12.6 per cent.) from 27.94 c€/kWh to 31.45 c€/kWh. In the Italian power market, the gross price increase
was mainly due to the charges and tax component, which increased by +54.4 per cent. compared to 2022,
driven by the discontinuation of the general charges taxation measures. Net prices (the sum of energy and
supply and network costs) in Italy instead recorded a small decrease (-2 per cent.).

In contrast, the Euro Area experienced a +16.6 per cent. increase in net prices and a 4 per cent. decrease in
charges and taxes. As a consequence of the lower increase in Italian prices, the spread with respect to the
Euro Area, which had reached over 30 per cent. in 2022, was reduced to 22.9 per cent. in 2023. For the first
time since 2019, Germany was surpassed by Italy (in 2022) as the country with the highest electricity prices
for the household sector. However, in 2023, German prices rose again to be the highest across the Euro area
(from an average price of 34.21 c€/kWh in 2022 to 42.03 c€/kWh in 2023), followed by Italy (38.64
c€/kWh), France (23.65 c€/kWh) and Spain (26 c€/kWh). For electricity prices for non-households, prices
in the European Union decreased compared to the previous year in 13 countries, including Italy. Italy ranked
in fifth place within the Euro area, with industrial customers paying an average of 28.90 c€/kWh in 2023.
For Italy, the decrease in gross prices was due to decreases in energy materials (-31 per cent.) and network
costs (-10 per cent.), mitigated by the increase in the tax component (+35 per cent.).

In 2022, the unfavourable economic trend in electricity prices led to the loss for Italian industrial customers
of the positive results achieved in the previous years of narrowing the gap between the gross average prices
in Italy and those of the Euro area, with signs of reversal already evident in 2021. In particular, with average
gross prices (weighted with respect to the consumption of the different classes) of 34.8 c€/kWh in Italy
falling to 28.90 c€/kWh in 2023 and 24.39 c€/kWh in the Euro area increasing to 24.83 c€/kWh in 2023,
the spread (which had been around +20 per cent. in the years 2020 and 2021) fell again to +16 per cent. in
2023. The drop in electricity prices in Italy reflects the decrease in prices on energy commodity markets
during the year. More specifically, a sharp decrease in the price of gas, together with an increase in
renewable generation, caused electricity prices in Italy to decrease by 58 per cent. compared with the
previous year. Therefore a comparison with the main European countries shows that Italian prices are on
average 38 per cent. higher for all customer classes than Germany prices.

METALS MARKET OVERVIEW

Aluminium

The aluminium industry is the world's second largest metals industry by consumption, after steel, producing
around 70Mt in 2023 and around 8 per cent. of the Earth's crust is composed of Aluminium. Aluminium is
primarily used in the building, construction, electrical, packaging, consumer, transportation, automotive
and aerospace industries.

Aluminium is increasingly seen as a "sustainable metal”. Energy transition sectors, such as solar PVs, EVs
and transmission and distribution infrastructure could account for around 40 per cent. of total aluminium
demand by 2050.

The global aluminium sector is dominated by a number of key producers. China: Chinalco, China Honggiao

Group; India: Vedanta Resources; North America: Alcoa, Rio Tinto (also operate smelters in Europe and
Australia); Europe: Norsk Hydro; Middle East: Aluminium Bahrain (Alba), Emirates Global Aluminium.

-85 -



Primary aluminium capacity and demand, (92 per cent. Utilisation), 2010-2050, Mtpa*
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Mining and Processing

o Mining: Mining bauxite ore is generally inexpensive relative to the total cost of producing primary
aluminium.

. Refinery: Mined bauxite is then refined through the Bayer process to produce alumina, an oxide
of aluminium.

. Smelting: Finally, using the Hall-Héroult process, alumina is processed into aluminium in an

electrolytic smelter.

In summary, approximately 4 tonnes of bauxite will produce approximately 2 tonnes of alumina which will
then produce approximately 1 tonne of primary aluminium.

The main costs involved in this process are energy (in the form of process steam and fuel for calcilation in
alumina refineries and electricity in the smelting process), labour, caustic soda and carbon products (coke
and pitch). Given the large amount of electricity required in the smelting process, aluminium smelters are
generally located close to a source of low-cost power. Unlike bauxite mines and aluminium smelters,
alumina refineries have less requirements to be located in a particular area, although in practice there are
benefits to an integrated operation (such as lower freight and storage costs).

Markets exist for both primary and secondary aluminium.

. Primary: Primary aluminium is used to create various semi-fabricated products (such as rolled
sheet, coil and plate, extruded bars and sections, wire-rod and forgings), before its final use in a
range of sectors such as construction, electrical, consumer and transportation.
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. Secondary: There is also a large and growing secondary (scrap) market owing to aluminium's
ease of recyclability and the fact that it requires only approximately 5 per cent. of the energy to
recycle aluminium compared to smelting primary aluminium.

Aluminium Market Balance, Prices and Outlook

Aluminium is traded on the LME, however most of aluminium sales with physical delivery take place
outside the exchange under direct contracts between producers and buyers. The near-to medium-term
outlook is expected to be significantly influenced by macro-economic and geopolitical disruptions, stimulus
by governments, the drive to ESG, supply shortages and commodity supercycles.

Demand*®

There are certain risks associated to the short-term outlook for aluminium demand, as a result of, the
uncertainty around the consequences arising from the current escalation in tariffs as well as retaliatory
measures. The impact of wider ramifications from a potential trade war could lead to negative consequences
for the global economy and result in weaker metals demand than is currently forecasted. Conversely, policy
makers outside the US are increasing expenditure on infrastructure to support economic growth, which
could act as a counterbalance to the tariffs.

Primary demand growth is expected to hit a cyclical peak in 2025 and 2026 at 3 per cent. and 2.7 per cent.
respectively. There is an expectation that demand within Europe will gradually recover as interest rates
normalise and investment activity increases. Despite the European countermeasures taken in response,
primarily to the US tariffs, certain infrastructure spending packages that have been recently announced
(such as the €500bn German Infrastructure Fund announced in March 2025), may act as a buffer for primary
demand against the potentially negative impacts arising from any trade war.

From 2028 onwards, primary aluminium demand growth is expected to decelerate and flatline from 2031
onwards.

The main theme for the medium term is expected to be the greater use of secondary metal. The global share
of secondary aluminium in total demand is expected to grow from approximately 27 per cent. in 2025 to
approximately 43 per cent. by 2050. Two major trends are expected to emerge. Firstly, it is expected that
by the end of the decade, the large pool of aluminium scrap embedded within infrastructure and buildings
in China will start becoming available for use. Secondly, in the rest of the world, there is expected to be
greater reliance upon the existing pool of aluminium scrap, motivated by the desire to reduce the carbon
footprint of the aluminium value chain. For this to fully occur, over the next 10 years there will need to be
an acceleration in investment and R&D targeting the development of scrap collection, separation, and
processing technologies. Global secondary consumption is projected to add 34 Mt to total aluminium
demand between 2025 to 2050. Secondary demand is expected to grow by approximately 4 per cent. CAGR
over the next 10 years.

Energy transition demand is also expected to accelerate. Changes to demographics and consumer
preferences are expected to dampen aluminium demand in more traditional end-user sectors such as
construction and packaging, while demand from the energy transition sectors is expected to grow
consistently. In particular, China's aggressive expansion in solar installations, transmission and distribution
and EV production is expected to continue to deliver firm demand growth for the next 10 to 15 years.
Outside China, an acceleration in renewable power capacity is expected to support demand.

. Solar PV: Aluminium frames can increase the longevity and reduce the corrosion of solar panels.

o EV: Aluminium reduces the overall weight of a vehicles frame and is also used within EV batteries.
The amount of aluminium in an average car has increased from 50kg in 1990, to 205kg in 2022,
with experts predicting this could rise to 256kg by 2030 (according to European Aluminium).

. Transmission and Distribution: Significant investment and upgrading of grid infrastructure is
needed to connect renewable energy power sources to the existing grid, of which aluminium is used
in these transmission lines e.g. electric cables and poles.

4 Management Analysis.
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. Construction: Scrap-based aluminium products could be used in the construction industries in order
to achieve greener and lighter materials.

Decarbonisation pressure has forced many industries to re-evaluate their production lines and input
materials. Aluminium has benefited from a positive substitution effect in materials, due to its' lightweight
nature, particularly in the packaging, transport and electrical sectors. As an example, Chinese solar farms
have been switching from copper to aluminium wire between PV panels. The packaging industry is also
coming under increasing pressure from policy makers and the environmental lobby to reduce single use
plastic.

Total aluminium demand by end-use (Mt) 46
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Total aluminium demand by energy transition sectors (Mt) #”
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Weaker consumer and business sentiment may contribute to reduced consumption in the near term, as
aluminium is linked to the construction and consumption sectors.

Broad stability in demand pre the COVID-19 pandemic has given way to stop-start ordering by end-users
wary of uncertainty over future demand levels in key sectors such as construction and autos. High
borrowing costs have also forced a reduction in inventory levels across the supply chain. Although many
large economies are now in an interest rate cutting cycle, it is unlikely that rates will return to being almost
zero — as was the case in 2019. End-use consumers are also unlikely to hold high inventory levels due to
high financing costs.

Another risk to future aluminium consumption is substitution. Aluminium competes with a variety of
materials, depending on the application. Its main substitutes are steel (in transport, construction, packaging
and engineering), plastics (in packaging and construction), and copper (in electrical applications and heat
exchangers).

There is also risk of reduced consumption from China, due to the Chinese government's limitations on
lignite-fired smelting capacity. China is targeting carbon neutrality by 2060; hence, it could have a
significant impact on the aluminium industry. Primary production of aluminium is currently capped at
45Mtpa.
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Changes to primary aluminium consumption since Q4 2024 (Mt)*8
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European primary aluminium consumption is projected to grow steadily over the next decade (2024-2035),
with total demand increasing at a CAGR of 1.2 per cent. Over the medium term, it is expected that the
recent substantial infrastructure spending packages being introduced across the region will act as a positive
multiplier upon demand for primary aluminium. The spending packages have a strong focus on boosting
renewables and investment in clean transport.

Renewables are a key focus, with targets for renewable energy to be at least 42.5 per cent. of the energy
mix by 2030, with the end goal of having 45 per cent. renewable energy in the energy mix by 2050. The
targets, while challenging, are expected to significantly accelerate the energy transition in Europe and the
electrification of its economy, boosting the demand for aluminium more specifically in grid infrastructure
improvements.

The Net Zero Industry Act ("NZIA"), additionally, seeks to expedite the EU's advancement towards the
2030 climate and energy goals whilst supporting the EU in achieving climate neutrality by 2050. The main
factors driving the NZIA include investments in solar, onshore renewables, offshore renewables and
improved grid technology. Consequently, the anticipated growth in the construction of large-scale solar
power plants and offshore wind turbines is expected to boost demand for aluminium. through various
applications, such as wind turbine towers and nacelles, as well as supports, racking and frames for solar
panels. The region is expected to add 2.1 Mt of extra primary demand between 2025 and 2050, at a CAGR
of 0.8 per cent.

The focus on sustainability and clean energy is also expected to initiate a grid expansion programme.
Renewable energy sources, like solar and wind farms, are expected to join the existing transmission and
distribution networks. There is also an expectation for improving demand for aluminium in the medium to
high voltage transmission cables sector. The region's electrical cable sector is expected to grow by 2.2 per
cent. CAGR between 2025 and 2050, adding 634kt in volume.

The construction industry within the EU is currently facing a subdued outlook for 2025 and beyond.
According to the latest Euroconstruct data, construction output is projected to see a modest year-on-year
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increase of 0.6 per cent. across the region. Projections for 2025 and beyond indicate a slow recovery, with
construction output expected to improve by only 1.7 per cent. year-on-year by 2027. Despite these modest
gains, it remains uncertain whether Europe's construction sector is on a path to sustained recovery. In the
medium term, the EU's NextGenEU and RepowerEU programmes are anticipated to inject significant
spending into upgrading infrastructure such as bridges, roadways and rail stations, which should help
maintain demand within the region. Building and construction demand is expected to grow by 1.4 per cent.
per annum between 2025 and 2050, representing a modest gain of 1.1 Mt. However, the recent increases in
infrastructure spending plans in the region are expected to provide support to demand from both the public
and commercial building segments alongside upgrades to the stock of public housing.

The automotive sector is also expected to benefit from measures aimed at reducing emissions. The EU's
2021 "Fit for 55" package aims to cut the bloc's CO2 emissions by at least 55 per cent. by 2030 when
compared to 1990 levels. Since its introduction, the EU's emissions have decreased by 41 per cent. The
regulation introduced progressive EU-wide emissions reduction targets for cars and vans for 2030 and
beyond, including a 100 per cent. reduction target by 2035 for new cars and vans. This is expected to ensure
the transport sector reduces its carbon footprint. Consequently, aluminium demand within the
transportation, auto and light truck segments is expected to improve by a CAGR of 1.3 per cent., adding
963kt between 2025 to 2050.

As the EU Commission raises its ambition to reduce CO. emissions, the heavy-duty vehicles ("HDVs")
sector is also under pressure to lower emissions. The 2024 regulation for HDVs imposed a CO; emissions
reduction target of 45 per cent. for 2030 to 2034, 65 per cent. for 2035 to 2039 and 90 per cent. for 2040,
with the scope extending to cover trucks, city buses, long distance buses and trailers. To accelerate transition
within public transport across Europe, new urban buses must reduce emissions by 90 per cent. by 2030 and
reach zero emissions by 2035. This new regulation has the potential to boost aluminium demand in a wide
range of applications, including high pressure air and hydraulic manifolds, brackets, trailer bows, roof racks
and roof bars. The transportation-heavy truck, bus, trailer and rail sector is expected to expand by a 2.2 per
cent. CAGR, an additional 796kt between 2025 and 2050.

North America

Primary aluminium consumption in the United States is projected to increase by 1.5 per cent. annually from
2025 to 2035, however the potential for a trade war may undermine this projection. There is a risk of slower
economic growth due to sustained inflation, which may keep interest rates elevated, limiting future interest
rate cuts and potentially suppressing manufacturing activity. Additionally, the increased cost of aluminium
imports, due to tariffs, may result in higher US premiums, which are likely to be passed on to consumers.
However, policies aimed at revitalising domestic manufacturing in the United States, such as those
implemented during the Trump administration, could stimulate increased domestic consumption of
aluminium. This shift towards local production may partially offset the negative impacts of tariffs and trade
tensions by boosting demand for domestically produced aluminium products.

The transportation sector is well placed to support aluminium demand in the medium term. This includes
the aerospace segment, as well as light and heavy automotive segments. The transportation sector is already
one of the largest end-users of aluminium and, combined with more aggressive vehicle lightweighting, this
is expected to further increase demand. The demand of the road transport electrification segment is expected
to maintain its growth trajectory. However, it is thought this may cause a notable shift in demand for specific
aluminium product types. For example rolled and cast aluminium products are anticipated to see increased
demand, driven by a transition towards Plug-in Hybrid Electric Vehicles ("PHEVs") and Internal
Combustion Engines ("ICEs"), as opposed to extruded products which are predominantly used in Battery
Electric Vehicles ("BEVs"). It is expected that from 2025 to 2050, the light truck and car segments will
grow at an annual rate of 1.4 per cent. per annum, followed by the heavy automotive sector at 1.6 per cent.
per annum and the aerospace industry at 2.1 per cent. per annum. Collectively, these sectors are expected
to add a total of 2.4 Mt during this period.

The Energy Transition sector is expected to be an important component in the US manufacturing industry's
growth. The imperative for upgrades to grid infrastructure, rail and road systems is expected to persist. Over
the medium-term, investments from the 2022 Inflation Reduction Act (IRA) are expected to boost demand
across a range of aluminium product segments including wire-rod, extrusions and flat rolled products.
Consequently, the construction sector, associated industries and supply chains are anticipated to be a net
beneficiary given the significant spend allocated to ‘traditional' infrastructure such as transportation and
power networks. The biggest impact is expected to be seen within the electrical cable sector as the rising
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adoption of aluminium in energy infrastructure becomes prevalent due to the expansion in renewable
energy. The North American electrical-cable demand is expected to rise by a 2.7 per cent. CAGR between
2025 to 2050, adding 669 kt.

Fiscal stimulus and protectionist policies are expected to drive demand growth over the next 5 to 10 years.
Rising penetration of aluminium in automobiles, elevated infrastructure spending and growth in can sheet
(i.e. thin, flat-rolled aluminium sheet) demand would all indicate the potential for solid demand expansion.

China

Irrespective of the short-term economic consequences from elevated trade tensions, Chinese policy makers
are increasingly relying on high-tech sectors such as semiconductors, data centres and energy transition
sectors to drive economic growth. Over the next decade, it is expected that primary metal consumption will
slow as the economy pivots from 'old economy' growth sectors such as construction, heavy machinery and
basic infrastructure. In recent years, the two policies which have had the biggest impact have been the
efforts to constrain the real-estate sector, alongside the move to reduce energy consumption and carbon
emissions through the "dual control™ policy. The sharp contraction in China's real-estate sector over the
past 24 months has already prompted various provincial governments to ease restrictions on the sector. This
policy reversal is expected to support aluminium demand over the short term.

Secondary demand is also expected to play a growing role. Primary aluminium demand growth is expected
to slow from an average of 2.4 per cent. per annum between 2025 to 2027 to an almost flat rate from 2028
to 2032. In contrast, secondary aluminium demand is expected to expand by around 4 per cent. per annum
over the 2025 to 2050 period. With China now approaching its 45 Mt capacity cap for smelting, future
growth in securing metal units will be driven increasingly by greater use of embedded scrap.

Supply

On the supply side, the aluminium market is divided into three individual aspects: mining bauxite,
producing refined alumina and producing smelted aluminium. Due to the nature of the industry which
requires long-term investments with production changes being inelastic, in the short-run each individual
commodity may be in deficit or surplus. This can cause prices to diverge from the long-run equilibrium
levels. Smelter output growth is expected to slow as China approaches its capacity cap. At the same time,
global primary supply growth is expected to decelerate due to slow project commissioning and China's
restrictions on new capacity additions. World ex-China aluminium output has largely plateaued since 2020,
with output at 28 Mt in 2020 and increasing to 29.3 Mt in 2024. Indonesia, India and Russia saw the largest
production increases, whereas output in Europe and the US continued to decline. Despite visible inventories
shrinking, investment in new capacity in Europe and the US has lagged behind other regions. Greenfield
projects in the US and Europe are in the feasibility stage with production not expected until 2029.
Meanwhile, Asia ex-China is set to add nearly 2 Mt by 2030. Where there is investment in the world ex-
China, it has been to maintain, rather than increase, supply capability.

Global smelter capacity is expected to reach its peak of 89 Mtpa around 2028, with utilisation rates climbing
to about 92 per cent.
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Global primary and secondary supply-demand balance 2020-2050 (Kt) %°
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Bauxite and Alumina are covered in more details in the sections to follow.
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Price

Movements in the aluminium price have two main determining factors: the global cash cost curve and the
balance between supply and demand. Historically there has been a strong correlation between average
aluminium prices and the 90" percentile of the global cash cost, as producers secure a margin above their
cost levels and supply and demand mechanics remain broadly stable with global stock levels around 65-75
days. When market dynamics are less stable (e.g. in times of significant surplus or deficit), the price reaction
is driven largely by the demand pull, with the correlation between cost curve and average prices breaking
down. The pricing dynamics are also impacted by premia, both for location and quality, which are becoming
an increasingly important component of the all-in price. Economic cycles also impact the aluminium price;
as global demand output varies, so does the demand for aluminium. In the long-run, there is a theoretical
equilibrium price for which supply and demand dynamics balance, as in the longer-run the price will need
to be at a level that incentivises supply to meet demand. The median broker consensus is for aluminium to
achieve long term real prices of approximately $2,600, remaining attractive due to robust demand
expectations.

Global aluminium smelter cash cost curve 2024 ($/t) 52
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At the beginning of 2025, cash prices were exhibiting an upward trend, however they experienced a drop
at the beginning of April 2025 as a result of uncertainty caused by the announcement of US tariffs with the
price being approximately US$2,437/t (LME, spot closing price as at 23@ May 2025). Aluminium prices
reached a peak in March 2022, at US$3,984/t, as the Russia-Ukraine war sparked supply concerns. On the
13 April 2024, the British and US governments banned the delivery of new Russian supplies of aluminium,
nickel and copper to the London Metal Exchange and the Chicago Mercantile Exchange, which caused
prices to initially spike.

52 Management Analysis

-94 -



Global aluminium prices since 2016 to present (US$/t)
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Aluminium is a critical material for the global energy transition, with its demand projected to grow

significantly due to its essential role in reducing energy usage and supporting renewable energy
infrastructure.

Incremental Aluminium Demand for Energy Transition Scenarios, (kt) 53
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Globally, the aluminium industry is responsible for approximately 2.5 per cent. of manmade greenhouse
gas emissions. The sector relies heavily on fossil fuel for alumina production and for power for electrolytic
cells.
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Aluminium Industry Emissions by Source for 2024>* (%)
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On a global level the following are the expected key cost components for aluminium smelters in 2025:
Average Delivered Alumina Cost (42 per cent.), Energy (32 per cent.), Labour (4 per cent.), Carbon &
Other Raw Materials (15 per cent.), Repair & Maintenance (3 per cent.), Consumables (2 per cent.),
Services & Other Costs (1 per cent.). As a result of its energy intensity, smelters need to be located in
regions with a secure access to energy. Often to ensure security of supply, smelters will be built near to
large power generation facilities (e.g. hydro-electric dams or nuclear power plants) or will have supply
agreements with the national electricity supplier. Historically, aluminium producers held significant
negotiating power with energy suppliers due to their large baseload electricity demands, often securing
power on metal-linked pricing terms. However, the deregulation of electricity markets and improved grid
interconnections have diminished this advantage. Today, power suppliers prefer selling electricity directly
to the grid at baseload capacity, leading to increased power-smelter integration over the past two decades,
primarily driven by lower costs and enhanced supply security. Self-generation costs decreased by 14 per
cent. in 2023 and are projected to decline by an additional 7 per cent. in 2024. In contrast, grid power costs
fell by 7 per cent. in 2023 but are expected to rise by 2 per cent. in 2024. This divergence further widens
the cost gap between smelters using self-generated power and those reliant on grid power.

Hydropower and coal are the main sources of energy powering aluminium production (according to the
IEA they are overrepresented by 15 to 20 percentage points relative to the global average power grid). The
share of coal has increased while the share of hydropower has decreased since 2010, largely due to China's
share of aluminium production, where coal supplies the electricity for over 80 per cent. of production. In
Europe, North America and South America, hydropower supplies more than 80 per cent. of production.

Replacing fossil fuels with renewable sources for electricity and process heat in alumina digestion and
calcination is crucial. The shift to low carbon primary aluminium is expected to cause the pricing structure
to become more fragmented. There has been a surge in demand for low carbon metal, while higher carbon
metal, particularly based on coal, is not in high demand.

In order to phase out domestic carbon leakage measures (primarily free allocation) and mitigate the risk of
carbon leakage (i.e. the transfer of business for reasons of costs related to climate policies), the European
Union has launched the Carbon Border Adjustment Mechanism ("CBAM" — expected to become
operational in January 2026), aiming at a carbon intensity reduction of aluminium imports and to encourage
non-EU countries to lower emissions and adopt carbon pricing mechanisms. Given a series of shortcomings
of the CBAM, the EU has decided to exclude indirect emissions from its scope for steel and aluminium.
Due to the challenges in accurately reflecting the indirect carbon costs faced by European producers under
the EU ETS, indirect emissions are not expected to be included in the CBAM for aluminium goods until
the EU electricity grid is fully decarbonised, and until CBAM proves to be at least as effective as existing
carbon leakage protection measures. As a result of the marginal pricing system, even low carbon aluminium
producers cannot avoid indirect carbon costs in the price of electricity, while the same products produced
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in third countries will be exported to Europe with no comparable carbon cost. Including indirect emissions
risks circumvention via extensive resource shuffling while it is expected to raise raw material costs in
Europe and even increase global emissions. Indeed, if indirect emissions are included at some point (even
if the inherent mismatch between indirect costs and emissions could somehow be addressed), aluminium
will become too expensive to be processed in Europe, exacerbating carbon-leakage, through the shift of
production of aluminium-based products moving to regions without equivalent carbon costs, while Europe
imports finished products instead (cars, airplanes).

The Group's vertically integrated business model not only ensures a secure and sustainable power supply
and cost advantages, but also offers an enhanced control over the power supply decarbonisation, thus
potentially allowing the Group to benefit from a green aluminium premium, should this occur in the future.

Lastly, greater use of the existing pool of scrap will contribute to the reduction in the carbon footprint of
the aluminium value chain.

Recycled/Secondary Aluminium

It is expected that future end-use applications for aluminium will increasingly look to harness recycled
aluminium from an economic and environmental perspective. Easily recyclable, using significantly less
energy than primary aluminium production and without much loss in the process, around 75 per cent. of all
aluminium ever produced is still in use today (according to the Aluminium Association). The dynamics of
the scrap aluminium market are expected to be driven largely by sector and policy changes which will
impact both the demand and supply sides. The management of both rising supply and demand of scrap
aluminium are expected to be a major theme for the aluminium market over the next 10 to 20 years. The
global share of secondary aluminium in total demand is expected to grow from approximately 27 per cent.
in 2025 to approximately 43 per cent. by 2050.

The ability of the scrap industry in matching growing requirement across a range of end-uses will be key
to decarbonising the aluminium industry over the next 10 years. Greater penetration of scrap across end-
use sectors will require a greater reduction in impurities from post-consumer scrap to allow for usage in
more complex end-uses such as automotive and high-end engineering. So far most mixed scrap ends up in
general secondary castings. To meet the growing requirement of increasing recycling rates and to widen
the use of scrap-based metal, the industry will need to accelerate not only the speed of scrap processing but
also process more complex end-of-life alloys back into the supply chain. Failure to do so will create
additional pressure on building up low carbon primary production over the decade.

Secondary aluminium consumption 2015 -2050 (Mt) %
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Emissions for primary (by power source) and secondary aluminium for 2024 (tonnes of CO; equivalent

per tonne)%s
Coal Renewables Scrap (Remelt)

® Maximum = Minimum

Alumina

Although alumina has some industrial uses (namely as a filler for plastics, as an abrasive and as a less-
expensive substitute for industrial diamonds), demand in the industry comes almost exclusively from
producing aluminium.

Alumina can broadly be classified into two types: metallurgical alumina and non-metallurgical alumina.
Metallurgical alumina, also known as smelter-grade alumina, is used primarily as a raw material for
aluminium production. Non-metallurgical alumina, by contrast, is used in various industrial applications,
including refractories, ceramics and abrasives.

Alumina refineries require large capital investments, following which the refinery can run at a capacity
level it chooses, to produce a certain amount of alumina. Alumina refineries may not run at 100 per cent.
capacity and the utilisation rate can give an indication of whether the market is in surplus or deficit. As
alumina has a limited shelf life, supply needs to closely match demand levels with the alumina price
following smelter demand for the commodity.

The alumina market is relatively balanced despite plans for additional capacity. The alumina capacity
additions in Asia which are expected to be used for the smelter projects and expansions in Indonesia and
India. There is also expected to be an increase in the demand for alumina as European smelters gradually
restart capacity over next few years.

The global alumina project pipeline is growing with greenfield project plans and expansions, which are
subsequently expected to support supply adequacy over the medium term. Total alumina production is
estimated at 151.3 Mt in 2025, with the Chinese contributing 89 Mt. Global smelter grade alumina
production is forecast to be 142.2 Mt, with the Chinese contributing an estimated 84 Mt. China, Indonesia
and India are rapidly increasing alumina capacity. China continues to invest in adding refining capacity,
despite the smelting capacity cap. Some of these alumina capacity additions will be offset by cuts at high-
cost refineries in inland Chinese provinces.

Asian aluminium producers are increasingly securing captive alumina supplies to protect against market
volatility, as seen during periods of high spot alumina prices in the past. This proactive approach is driving
significant growth in alumina capacity within China, Indonesia, and India. These expansions are also
expected to displace older, high-cost inland refineries in China, which will likely curtail or shut down
operations.

Middle Eastern smelters, by contrast, have been slower to act but are now diversifying their alumina
sources. While they remain partially reliant on traditional suppliers like Australia, they are increasingly

% Management Analysis

-08 -



sourcing from Southeast Asia, including Indonesia, Malaysia and Vietnam. Investments in these regions
support both local aluminium projects and the alumina needs of Middle Eastern smelters.

India is leveraging its abundant bauxite resources to expand alumina refining capacity. This growth will
primarily serve captive smelters domestically but will also provide third-party supply to regions like the
Middle East. Meanwhile, Africa, particularly Guinea, is attracting significant investment due to its vast
bauxite reserves, and West Africa is emerging as a key region for downstream alumina development.

The average alumina delivered price in April 2025 ranged between approximately US$335/t — US$375/t
(LME Alumina (Platts)). Alumina prices are expected to remain relatively stable in the medium term, as
capacity additions help to ensure the price remains within acceptable parameters.

Bauxite

More than 400 million metric tonnes of bauxite are mined each year, with projected production growth
supported by additional probable capacity, primarily driven by expansions in Africa (mainly Guinea, Ghana
and Cameroon), to reach approximately 480Mt in 2030. The leaders in bauxite production include
Australia, China, Brazil, India and Guinea. Bauxite resources are estimated to be 55 to 75 billion metric
tons, primarily spread across Africa (around 41per cent.), Oceania (around 17 per cent.), South America
(around 12 per cent.) and Asia (around 26 per cent.).

Bauxite is not traded on a central exchange. As a result, the bauxite market typically utilises long-term fixed
price contracts as alumina refineries require secure bauxite supply for their operation. The seaborne bauxite
delivered price in December 2024 was approximately US$90/t (Bloomberg, CN Bauxite 45 per cent.).
Because the majority of bauxite mines are open pit, the cost of bauxite mining is relatively low, and one of
the important costs in the process is the freight cost, which is expected to increase in the foreseen future.
Higher freight rates may cause an increase in newbuild. Still, given the uncertainty, especially around the
choice of fuel, to reduce carbon intensity of international shipping, there is some probability that fleet
growth could remain slow.

Market dynamics are the other key determinant to price. Bauxite prices stayed high in 2024 and are expected
to remain supported until at least 2034, due to a combination of factor including problems with Guinean
exports from one of the major exporters, low water levels in the Amazon preventing Brazilian bauxite to
fill the gap and Indonesia's current export ban. All these events are expected to be temporary in nature.
Additionally, given declining ore grades and tighter safety and environmental regulations in China, there is
an expectation of increasing bauxite exports to China, which in turn will likely continue supporting price
levels. Despite Chinese primary production reaching a peak, demand for bauxite is projected to continue
growing as more refineries turn to the import market for their bauxite needs.

Africa, led by Guinea, has become the largest bauxite-producing region, accounting for over 140Mt per
year in 2024, surpassing Oceania and Asia. Guinea remains well-positioned to respond to demand surges,
as result of its abundant deposits and infrastructure developments such as the SMB-WAP railway, which is
opening access to inland resources. Meanwhile, Ghana aims to develop its significant bauxite resources
while advancing vertically within the aluminium supply chain. This strategy positions the country as a
potential stabilising force during period of bauxite supply challenges. Latin America is also expected to see
moderate growth in production due to expansions in Brazil and restarts in Venezuela, though these
developments face notable risks. Other regions, like Southeast Asia, show potential for production growth
but require significant infrastructure investments to meet demand. Meanwhile, Chinese producers are
actively pursuing offshore alumina capacity in countries like Indonesia to align with environmental goals
and reduce costs, further diversifying global supply chains.

Overall, metallurgical grade bauxite demand for alumina / aluminium production is expected to increase
from around 367Mt in 2024 to around 429Mt by 2030. This demand is expected to be met by a mix of
domestic production, imports and new supply from developing regions, ensuring seaborne availability
remains sufficient to meet global refinery requirements through the 2020s and 2030s.
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INFRASTRUCTURE AND CONCESSIONS MARKET

The Group's Infrastructure and Concessions segment benefits from favourable macroeconomic trends and
the growing demand for large-scale construction projects in Greece. The Group's strong track record in
managing large, complex projects and its expertise in navigating the local regulatory frameworks positions
METKA and M Concessions for continued growth in the competitive infrastructure sector.

Overview of Greece's Infrastructure Sector

Greece is entering an important phase in its infrastructure development, with a sizeable backlog of projects
accumulated over more than a decade of underinvestment. The country's infrastructure sector faced
significant challenges during and following the global financial crisis that led to a prolonged period of
underinvestment, coupled with a simultaneous exodus of skilled workforce. Since 2012, Greece has
experienced a persistent shortfall in infrastructure spending, leading to a cumulative gap with Europe now
estimated at €83 billion®. This underinvestment has not only delayed critical upgrades across transport,
water and waste management systems, but has also constrained long-term economic growth and
productivity. With Greece's infrastructure gross value added (GVA) as a percentage of GDP still trailing
the European average, there is the potential for a sustained period of catch-up investment.

57 Management Analysis

% GVA from Construction: Euromonitor International from national statistics, Euromonitor International (as of 4 April 2025)
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The infrastructure sector in Greece has started to recover, driven by a series of structural reforms aimed at
improving the business environment and attracting investment. These reforms have included the
simplification of regulatory procedures, the reduction of bureaucracy and the introduction of new
investment incentives. As a result, Greece's Foundation for Economic & Industrial Research has forecast
that infrastructure spending in the country will exceed €18 billion® per annum in 2025 and 2026,
underpinned by public funding, private capital, and institutional support.

Public works:

Public sector investment is being revitalised through a coordinated policy framework that channels
substantial EU and national resources, such as the Recovery and Resilience Facility (RRF) and the
National Strategic Reference Framework (NSRF), into critical infrastructure upgrades. The NRRP
has allocated significant funding toward the enhancement of transport networks, the expansion of
the metro systems in Athens and Thessaloniki and a comprehensive reform of the railway sector.
This includes major investment to restore flood-damaged rail infrastructure in Thessaly. Additional
funding supports flood mitigation, irrigation improvements and waste management reforms.

Private works:

At the same time, improved macroeconomic stability and a more favourable investment climate
has resulted in an increase in private sector involvement. Notable private investments include large-
scale high-end hospitality developments, premium residential real estate, commercial logistics
facilities and sustainable building upgrades and urban planning. This broad-based investment wave
highlights the growing role of the private sector in reshaping Greece's infrastructure landscape and
complements the ongoing momentum in public works and concessions.

Concessions & PPPs:

The Greek government has also launched several initiatives aimed at promoting private sector
participation in infrastructure development. These initiatives have included the establishment of a
public-private partnership ("PPP") framework and the launch of a series of privatisation
programmes. The PPP framework provides a clear and transparent process for private sector
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GVA from Construction: Euromonitor International from national statistics, Euromonitor International (as of 4 April 2025)

Forecasts for 2025-2026 by Greece's Foundation for Economic & Industrial Research (IOBE)
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companies to partner with the Greek government on infrastructure projects, sharing the risks and
rewards. The Ministry of Infrastructure and Transport and the Hellenic Republic Asset
Development Fund are the main stakeholders of such public tenders. With Metlen's strong balance
sheet, the Group is well-positioned to participate not only as a contractor but also as an equity
investor.

Ports

Greece has a strategic location in the Mediterranean, making its ports important hubs for international trade.
The Greek government has invested in upgrading port infrastructure, including the expansion of the Port of
Piraeus, which is one of the busiest ports in the Mediterranean.! Other notable ports in Greece include the
Port of Thessaloniki and the Port of Alexandroupoli, which have also seen significant investment in recent
years, including the construction of new terminals and the upgrade of existing facilities.

Under Greece's Medium-Term Fiscal-Structural Plan a series of initiatives for the upgrade of port
infrastructure are highlighted including:®?

e "Master Plan for the renewal of the Greek passenger shipping fleet”, which will define the
necessary upgrade of ports infrastructure to cope with new vessel hosting and operation as well as
the appropriate financing scheme, expected to be completed by 2026;

e "Upgrade Interventions for Regional Ports", which includes construction plans across 12 regional
ports in islands and areas with developed tourism activity, expected to be completed by 2026; and

o "Transport 2021-2027", which includes multiple projects across over thirty island ports, not
included in the Trans-European Transport Network ("TEN-T"), expected to be completed by 2029.

Rail

The modernisation of Greece's rail network is a key focus of infrastructure development, driven by EU
funding and national recovery plans. This effort follows years of underinvestment and aims to address
critical safety and connectivity issues. It became an urgent priority, particularly in the wake of the February
2023 train collision, which tragically claimed 57 lives. This incident, caused by systemic failures in safety
management and outdated infrastructure, underscored the critical need for reform in the sector. The
European Investment Bank ("EIB") is collaborating with the Greek government to design a long-term
strategic business plan and establish a new rail infrastructure management entity to streamline operations
and safety measures. Greece is aiming to develop a modern, safe and fully interoperable rail system,
aligning with TEN-T requirements. Key strategic priorities outlined for the Greek rail sector include:5?

e Completing the Patras-Athens-Thessaloniki-Promachonas corridor, a crucial part of the TEN-T
network.

e Expanding rail connections to ports and industrial zones, strengthening the economic
infrastructure.

o Facilitating cross-border rail connections with Europe to enhance regional connectivity.
Northern Greece will see €1 billion invested in new rail projects, enhancing regional connectivity and trade

capabilities. % These investments are expected to improve cross-border rail links, especially with
neighbouring Balkan countries.
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Medium-Term Fiscal-Structural Plan 2025-2028, October 2024, Hellenic Republic Ministry of Economy and Finance
European Investment Bank announcement
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Roads

Greece's road infrastructure development plan is focused on creating a modern, efficient and interconnected
transport network that supports economic development, regional integration and environmental
sustainability. The Greek government's efforts are guided by long-term planning aligned with European
Union objectives, particularly the TEN-T network, which seeks to bolster connectivity across member
states. The primary objective is to enhance national connectivity by addressing infrastructure gaps and
upgrading key transport paths. This includes projects like the Egnatia Odos highway, Attiki Odos
extensions and the E65 Motorway, which serve as critical links between major cities, ports and industrial
zones.%,% These investments not only improve domestic logistics but also position Greece as a vital transit
hub for Southeastern Europe and the Mediterranean. For instance, the Egnatia Odos highway connects
Greece's western border to its northern regions, facilitating trade and reducing travel times for freight and
passengers alike.

Safety and sustainability are central to these plans. Greece aims to reduce road accidents by modernising
high-risk segments, incorporating smart transport systems and upgrading road designs. For example, the
Patras-Pyrgos highway project is designed to address safety deficiencies in a region previously marked by
frequent accidents.5” Similarly, long-term plans emphasise integrating environmentally friendly practices,
such as EV infrastructure and utilising energy-efficient materials in construction.®® Additionally, digital
technologies, such as smart traffic management systems, are being incorporated to optimise traffic flow and
enhance safety.

PPPs play a key role in funding and implementing these projects. By leveraging private sector expertise
and investment, Greece has been able to accelerate the development of large-scale infrastructure while
ensuring maintenance and operational efficiency. These partnerships are also instrumental in meeting EU
funding criteria, particularly through the Recovery and Resilience Facility ("RRF"), which mandates strict
timelines and quality standards. The goal is to future-proof Greece's transport network to adapt to emerging
logistical and technological needs.

Water Management and Irrigation®®

Greece is intensifying its efforts to enhance its water management and irrigation systems to address the
mounting challenges of climate change, increasing droughts and growing water demands. Among the
notable initiatives are two land improvement projects in Valtos (Amfilochia) and Bramianos (lerapetra,
Crete), with a combined budget of €118 million funded by the RRF. These projects aim to modernise local
irrigation infrastructure and improve water distribution, boosting agricultural productivity and water
efficiency. In addition, two larger-scale projects, the Enipeas Dam (€185 million) and the Tavronitis Dam
(€215 million), are being developed under the National Strategic Reference Framework. These projects are
critical to enhancing water storage and flood management, particularly in regions vulnerable to drought and
extreme weather conditions. To further expand its irrigation infrastructure, Greece has launched 63
additional major projects nationwide, with an estimated total investment of €784 million. These initiatives
align with the broader goals of the RRF and the National Strategic Reference Framework, which allocate
significant resources to green and climate-resilient projects.

% Hellenic Republic Asset Development Fund

%  European Commission

7 European Investment Bank

8  Greece 2023 Energy Policy Review

8  The Athens Chamber of Commerce and Industry, Trade with Greece: Annual Business, Economic & Political Review, No 54,
2023
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PART Il: INFORMATION ON THE GROUP
Overview

Metlen S.A. is an integrated energy and metals company, engaging in international and diverse activities
through the Group's two main segments, Energy and Metals, which are further supplemented by a third
segment, Infrastructure and Concessions. The Group has a synergistic business model across these
segments which is designed to add value throughout the Group by enabling its businesses to benefit from
the specialised expertise, resources, relationships and scale of its other businesses.

Headquartered in Greece, and first founded as a family business in 1908, Metlen S.A.'s shares have been
listed on the Athens Exchange since 1995 when it had an EBITDA of less than €10 million. Since that time,
the Group has grown rapidly, with a market capitalisation of €4.8 billion as of 31 December 2024 and for
the year ended 31 December 2024, the Group generated €5.68 billion in sales and €1.08 billion in EBITDA.

Since 2019, the Group has continued to deliver on its growth plan, navigating through turbulent market
conditions. Despite geopolitical tensions, the COVID-19 pandemic and the global energy crisis, the Group
has continued to deliver strong results reflecting the resilience of its business model. The Group's EBITDA
and market capitalisation more than tripled in the period 2021-2024 and its sales have increased by more
than 100 per cent. over this period.

Energy Segment

The Energy segment is the largest independent power and gas integrated utility in Greece. In particular, it
is the largest independent producer and supplier of electricity and the largest natural gas consumer and
importer in Greece. In addition, as the global build-up of renewables continues, fuelled by ambitious
capacity targets towards the implementation of the energy transition and to combat the energy crisis, the
Group has created a dedicated energy transition platform to engage in the development, construction and
operation of renewable sources of energy globally, as well as the implementation of projects focused on
grids, data centres and other infrastructure like gas fired power plants among others. Leveraging its
experience in energy sector engineering, procurement and construction ("EPC"), the Group develops
renewable energy projects, both for own use, as part of the process to become a "green™ utility, and for
potential future monetisation, through its asset rotation plan. The Group also offers renewables EPC and
O&M services to third-party clients, and EPC services to third parties in relation to power projects, grid
projects and projects focused on the digital transformation such as data centres.

The integrated utility aspects of the Energy segment are undertaken through its M Energy Generation &
Management, M Energy Customer Solutions, and M Integrated Supply & Trading sub-segments, whilst the
energy transition platform comprises its M Renewables and M Power Projects sub-segments, each of which
is described below.

For the year ended 31 December 2024, the Energy segment generated €4.57 billion in sales and €753 million
in EBITDA, which accounted for 80.5 per cent. of the Group's total sales and 69.7 per cent. of the Group's
EBITDA for that period. The following table set forth the Energy segment's sales and EBITDA by sub-
segment for the year ended 31 December 2024.

Sales® EBITDA EBITDA Margin
FY 2024  FY 2023 FY 2024  FY 2023 FY 2024  FY 2023
(amounts in million €) (%)

Integrated Utility
M Energy Generation & Management ............... 1,019 620 248 147 24% 23.8%
M Energy Customer Solutions.................. 1,323 1,248 60 90 5% 7.2%
M Integrated Supply & Trading 963 1,514 57 192 6% 12.7%
Energy Transition Platform
M Renewables...........cccovriiinnicnincree 1,199 734 349 240 29% 32.7%
M POWET PrOJECES ......eveiviiieicsieesciec e 603 646 39 97 6% 15%
INEEISEGMENE......voveecvercereeesees e, (535) (337) 0 0 - -
L] OSSN 4572 4425 753 766 16.5% 17.3%
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Source: Management Analysis. The Group defines EBITDA Margin as Group EBITDA divided by total sales (see section 14.
“Alternative performance measures”).

(1) Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part IX of this
Prospectus.

Integrated Utility

M Energy Generation & Management sub-segment

The M Energy Generation & Management sub-segment (i) manages the Group's thermal power fleet, which
consists of three CCGT plants with total installed (gross) capacity of 1,707 MW and one combined heat
and power ("CHP") plant with capacity of 334 MW (which is managed by the M Energy Generation &
Management sub-segment, but accounted for under the Metals segment from a financial reporting
perspective) and RES assets owned by the Group in Greece and Italy for 0.4 GW installed capacity and (ii)
manages the energy generated both from thermal and renewable sources, as well as third-party power
purchase agreements ("PPAs"), which further helps diversify the Group's energy supply options. Moreover,
the Group performs physical exchanges of power across most borders in South East Europe by participating
in local energy exchanges and non-physical trading and has initiated activities of energy management in
Italy where it manages renewables and storage facilities developed and implemented by the M Renewables
sub-segment, and it also represents renewable assets from third parties.

As of 31 December 2024, the Group's generation output from the thermal power generation portfolio
accounted for 16.9 per cent. of total Greek power demand (compared with approximately 10.3 per cent. and
9.6 per cent. as of 31 December 2023 and 31 December 2022, respectively), as well as 36.1 per cent. of the
thermal production in Greece (compared with approximately 25.6 per cent. and 20 per cent. as of 31
December 2023 and 31 December 2022, respectively). In aggregate, power production from the Group's
thermal and Greek RES portfolio totalled approximately 9.4 TWh during the year ended 31 December
2024, compared with approximately 5.1 TWh and 4.9 TWh, respectively, during the years ended 31
December 2023 and 31 December 2022).

M Energy Customer Solutions sub-segment

The M Energy Customer Solutions sub-segment, under the brand name, Protergia, is active in the retail
supply of electricity and gas to commercial enterprises and households in Greece, responding to the Group's
customers' needs for competitive prices and modern, reliable services. The M Energy Customer Solutions
sub-segment serves a growing customer base of 576,433 end-customers as of 31 December 2024. The
Group's market share in the total electricity supplied across Greece for the year ended 31 December 2024
amounted to 18.5 per cent. compared to 13.8 per cent. and 7.9 per cent. for the years ended 31 December
2023 and 31 December 2022 respectively. In total, the Group's thermal power fleet (excluding the CHP)
generated 7.6 TWh of electricity in 2024, 5.7 TWh of which was the Group's customers electricity
consumption, effectively providing a natural hedge and limiting the Group's overall exposure to fluctuations
in the wholesale power market. The Group plans to continue to grow this segment, targeting 18.7TWh in
retail electricity sales by 2028. The expected volume of electricity retail sales volume includes the energy
supply of the Group's metals business (from 2024 onwards), which brings a captive energy demand of
approximately 6 per cent. of total energy consumption in Greece.

With a focus to achieve the stated objective of covering 30 per cent. of Greek consumption in the coming
years, the Group is following a two-fold approach that includes organic growth and strategic acquisitions,
including, inter alia, the acquisition of the entire share capital of Watt and Volt, VOLTERRA, and EFA,
active in the Greek retail electricity and natural gas supply markets, as well as UNISON, which is active in
the field of facility management.

M Integrated Supply & Trading sub-segment

Through the M Integrated Supply & Trading sub-segment, the Directors believe that the Group is the largest
independent natural gas importer, consumer and supplier in Greece, and amongst the largest single natural
gas marketers and importers of LNG in Southeast Europe. The competitive advantages inherent in the
Group's synergistic business model, namely the supply of the Group's thermal generation fleet, the Group's
metals business, and gas retail operations, have enabled the Group to rapidly expand its footprint and market
share in natural gas supply, as well as to compete in cross-border gas supply, becoming Greece's leading
gas importer and accounting for approximately 44 per cent. of Greek LNG imports and approximately 40
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per cent. of total Greek imports (27.8 TWh) of natural gas for the year ended 31 December 2024. The
Group's gas supply business benefits from a flexible and balanced supply portfolio, with contracts
diversified between natural gas pipelines and LNG supply. The Directors believe that the Group's ability to
tap a diverse portfolio of gas supply sources at competitive prices, combined with its superior in-house
energy management and maintenance capabilities, will continue to enable it to increase market share in the
wholesale gas supply segment and drive margins for the Group's power generation business. For natural
gas sourcing diversification, the Group is exploiting different natural gas sourcing options available in the
Greek natural gas market, such as the regasification LNG terminal of Revithoussa, as well as pipeline gas
through TurkStream and TAP.

Energy Transition Platform
M Renewables

Through the M Renewables sub-segment, the Group undertakes its global activities in the field of renewable
energy across geographies and technologies. The Group has expanded its development, EPC and O&M
capabilities in the utility-scale solar photovoltaic and energy storage market with presence and activities in
Europe, the Asia-Pacific region and the Americas and further strengthened its RES portfolio of activities,
as well as its position in these rapidly growing market segments. In the three years ended 31 December
2022, 2023, and 2024, sales arising from the M Renewables sub-segment represented 11 per cent., 13 per
cent. and 21 per cent., respectively, of the Group's sales, contributing substantially to the growth of the
Group.

In the year ended 31 December 2024, the Group's RES plants generated an aggregate of 1.6 TWh of power,
of which 0.7 TWh was in Greece and 0.9 TWh in the rest of the world where the Group has operational
capacity. The Group's wind farms generated approximately 576 GWh of power and its solar photovoltaic
projects generated approximately 976 GWh of power, and approximately 2 GWh coming from small-scale
hydropower plants. In the year ended 31 December 2024, the Group's RES plants generated sales and
EBITDA of €107 million and €72 million, respectively.

The Group's renewables portfolio in Greece, is developed in accordance with its "integrated utility" long-
term strategy, and as of 31 December 2024 consisted of approximately 0.4 GW of operational capacity and
0.9 GW in late stage of development or under construction, that will be further augmented by a development
pipeline in early-stages of development.

As of 31 December 2024, the total capacity of the operational and mature global portfolio of the Group's
M Renewables sub-segment, which is dynamically expanding worldwide, was approximately 4.9 GW,
while including projects in the early and middle stages of development (with an aggregate capacity of
approximately 6.2 GW), the Group's global portfolio reached a capacity of approximately 11.1 GW. The
project pipeline further includes projects with an overall estimated capacity of approximately 2 GW across
Romania, Italy, Croatia and Bulgaria, which form a part of the collaboration framework agreement with
the Public Power Corporation S.A. ("PPC") that it announced in April 2024. The pipeline further includes
projects with a total estimated capacity of over 1.4 GW in Canada (the State of Alberta) as of 31 December
2024, which are expected to benefit from the Government of Canada's tax credits.”

As part of the Group's strategy to maximise value from renewables development, it is moving towards a
largely self-funded growth model, by implementing an asset rotation plan.

The Group's renewables sub-segment is considered among the largest non-US, non-Chinese solar and
storage EPC contractors globally for the full range of solar and energy storage applications. As of 31
December 2024, the Group's EPC project backlog was 2.2 GW or €463.1 million. The Group's third-party
EPC customers portfolio consists of major global renewable and storage market developers and/or
investors, including oil & gas companies, utilities and financial investors, who are at the forefront of the
global energy transitioning efforts such as Lightsource BP, Total Eren, Nexwell Capital, Eni, Sonnedix,
EDF, Mainstream Renewables, Glenfarne, PPC Renewables, Ellomay Capital, Quinbrook, AMPYR,
Aquila Capital, AES and Gresham House.

0 Further to a revaluation of pipeline projects in Canada and a return of ownership of certain projects to the original owners, the

Group'’s total estimated capacity in these projects has subsequently been decreased to 612MW as of 12 May 2025.
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M Power Projects

Following the Group's internal restructuring and the strategic transformation of its corporate structure, the
M Power Projects sub-segment was created, with the vision to be a key player in the global energy transition
efforts, to lower the emissions emitted during energy production and industrial activities, while also creating
value for the Group, its shareholders, its employees, and the entire Greek economy. While the Group's
target before the restructuring was to support electrification where needed, the Group's current target is to
support the decarbonisation of the industry.

Through M Power Projects, the Group carries out highly demanding, complex projects that require strong
project management expertise and technical know-how. The M Power Projects sub-segment is established
as one of the leading international EPC contractors in the power and energy networks sectors, with an
extensive global presence spanning Europe, the Middle East, Africa, and Asia. The M Power Projects sub-
segment's activities are captured in its Power Technologies and Grid & Digital Solutions Divisions, and the
execution of the projects are further supported by all other M Power Projects divisions. In 2024, in
connection with a £1 billion contract (being the total nominal value), the Group commenced construction
for the UK's first high-capacity east coast subsea link, enabling the transmission of renewable green energy
to power more than two million homes across the UK. Under this contract, together with GE Vernova, it
has undertaken the supply and construction of two high-voltage direct current (HVDC) converter stations
for the (Eastern Green Link) (EGL1) consortium with National Grid and SP Energy Networks.

As of 31 December 2024, M Power Projects' backlog amounted to €1.1 billion.
Metals Segment

The Group's Metals segment includes the following six business activities: (i) Aluminium of Greece Factory,
(ii) the Metallurgical Defence Equipment, (iii) Recycling (EPALME), (iv) Commercial, (v) Bauxite Mining
(Delphi Distomon S.A. & European Bauxites) and (vi) Circular Metals, and is the only vertically integrated
producer of refined alumina and primary and secondary aluminium and bauxite in Southeast Europe and
one of the most cost competitive producers of alumina and aluminium in Europe. In addition, under the
brand name EPALME, the Metals segment has a growing presence in the production of secondary
aluminium through recycling of scrap metal.

The Metals segment generated €857 million in sales and €297 million in EBITDA for the year ended 31
December 2024, which accounted for 15.1 per cent. and 27.5 per cent., respectively, of the Group's total
sales and EBITDA for that period. The following chart sets forth the Group's Metals segment’s (i) sales
from alumina and aluminium sales and (ii) EBITDA from alumina and aluminium sales for the year ended
31 December 2024.

Sales® EBITDA EBITDA Margin
FY 2024 FY 2023 FY 2024 FY 2023 FY 2024 FY 2023
(amounts in million €) (%)
ALUMING .o 198 193 87 17 44% 9%
ALUMINIUM Lo 623 712 199 217 32% 31%
ONEI™ ..ot 36 36 1 14 30% 38%
Tt oo 857 942 297 248 35% 26%

*  Includes manufacturing facilities

Source: Management Analysis. The Group defines EBITDA Margin as Group EBITDA divided by total sales (see section 14.
“Alternative performance measures”).

(1) Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part IX of this
Prospectus.

Aluminium of Greece Factory

The facilities of the Metals segment include an alumina refinery and an aluminium smelter, which are
consolidated in a single complex in central Greece. The Group also operates an industrial facility for the
production of aluminium from recycled scrap, which is located in Oinofyta, in central Greece.

As of 31 December 2024, the Group's alumina refinery had a capacity of 865,000 tonnes per annum, which
is more than twice the production needed for the Group's aluminium smelter requirements. It sells the
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majority of the Group's excess smelter grade alumina volumes via an off-take contract. Part of the Group's
production of calcined (metallurgical) alumina is processed in the Group's on-site smelting facility, which
has a capacity of 190,000 tonnes of primary aluminium per annum, which is enhanced by the Group's
incremental production capacity of aluminium through recycling of scrap aluminium. The Group's on-site
CHP plant generates the steam needed for the Group's alumina refinery and sells the electricity generated
to the Greek national electric grid, generating sales that offset part of the Group's production costs for the
Metals segment. In addition, the Group's CHP plant has the required redundancies to support an
uninterrupted supply of steam to the alumina refinery, while its smelter facility has three separate incoming
grid connections, ensuring an uninterrupted supply of electricity.

Metallurgical Defence Equipment

The Group's metallurgical defence equipment production facilities, located in Volos (Central Greece),
specialises in the construction of armoured vehicles, components and customised structures for heavy
military vehicles. Its expertise spans machining, welding, painting, coating and the assembly of large sub-
components for armoured land vehicles, warships, submarines, trucks and air defence systems.

Recycling (EPALME)

The Metals segment includes EPALME which engages in the treatment of aluminium scrap and the
production of second cast (i.e. recycled) aluminium which enabled it to expand its secondary aluminium
production and add incremental production capacity, which it further expanded to reach the Group's annual
production capacity target of 250,000 tonnes, of which approximately 26.0 per cent. will come from
aluminium with a lower environmental footprint (at both the Group's Aluminium of Greece and EPALME
production facilities). The Group's expansion into secondary aluminium production, or "sustainable
aluminium™, enables it to increase its capacity, better catering for its customers' needs while reducing the
Group's overall energy consumption per tonne of aluminium produced by approximately 25.0 per cent.
compared to the electrolysis process required to produce primary aluminium.

Commercial

The Group owns on-site port facilities for large tonnage ships adjacent to its bauxite mining, refining and
smelting facilities, that allow it to optimise logistics for both exports of end products, imports of raw
materials, and transport own production between sites.

Bauxite Mining (Delphi-Distomon S.A. & European S.A.)

The Group's bauxite mines are located close to its complex at which its alumina refinery and an aluminium
smelter are located. Following the acquisition of European Bauxites in February 2024, the Group's total
annual production of bauxite is approximately 1.1 million tonnes, mined exclusively from underground
mines with high concentrations of alumina. Most of the Group's Greek bauxite is used in its alumina
production, and a portion of it is sold to a major producer of industrial minerals and other specialty
applications.

Circular Metals

The Group's Circular Metals business aims to advance the circular economy model within the metallurgy
sector through the use of proprietary collective leaching technology, developed from the Group's internal
R&D efforts, to recover both ferrous and non-ferrous metals from a range of hazardous residues resulting
from metallurgical processes. The process produces high-purity metal oxides, while the byproducts
resulting from the recovery are neutralised and freed of contaminants.

As part of this effort, the Group has successfully piloted its proprietary technology at a newly constructed
pilot plant in Thessaloniki (Northern Greece), with capacity to treat 50,000 t/year of feedstock, where, in
the first quarter of 2025, the Group successfully produced high-purity copper and zinc oxide from
processing copper rolling mill residues. The pilot plant will be upgraded with additional equipment by the
end of 2025 to enable the treatment of additional residues and the recovery of further metals, such as nickel,
cobalt and manganese oxides. In the medium term, the Group intends to invest up to €500 million to expand
its capacity from 50,000 t/year to 510,000 t/year of feedstock, with an output of approximately 290,000
t/year which would be expected to have on average over 80 per cent. metal content. This output would
comprise 28kt copper oxide, 2kt of nickel oxide, 53kt of silicon metal, 35kt of zinc oxide, 4kt of cobalt
oxide, 147kt of iron oxide and 18kt of other outputs. The planned expansion of production capacity will
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come from the potential development of a new industrial facility with multiple production lines in Central
Romania, on a site currently owned by the Group where there are several million tonnes of potential
feedstock residue in situ from the legacy operation of facilities at that site. The business's R&D programme
is ongoing and continues to refine its technology, with the objective of further expanding the array of
residues treated and metals recovered. Key highlights of the Group's proprietary technology include the
simultaneous recovery of multiple metals through a simple low-cost and scalable process, high yields and
recovery rates, with zero contaminants, net zero emissions and neutralisation of all non-valuable elements,
consistent output irrespective of the type of feedstock and the flexibility to switch between feedstocks so
as to adapt quickly to changing market conditions.

Infrastructure and Concessions segment

Taking effect on 1 January 2023, the Group completed an internal reorganisation of its general construction
segment into a wholly-owned subsidiary, METKA ATE and created a new wholly-owned subsidiary, M
Concessions, to undertake the Public-Private Partnership ("PPP") / concessions related activities; METKA
ATE and M Concessions, together, constitute the Group's third business segment, Infrastructure and
Concessions, supplementing the Energy and Metals segments. The Group is one of four companies in
Greece certified at the highest technical grade (7th Class) within this segment. METKA ATE and its
subsidiaries and M Concessions aim at upgrading the position of the Group in the field of infrastructure,
enabling it to exploit opportunities both in Grece and abroad.

The Infrastructure and Concessions segment generated €254 million in sales and €50 million in EBITDA
for the year ended 31 December 2024, which accounted for 4 per cent. and 5 per cent., respectively, of the
Group's total sales and EBITDA for that period.

Infrastructure

In the infrastructure sector, the Group operates through METKA ATE, and its strategy is to target high
value-added construction works for civil infrastructure and industrial projects. It is involved in projects of
varying size and complexity for the construction, remodelling, reinforcement and improvement of a series
of complex projects. The Group's strong balance sheet, along with strategic partnerships with key
international players, enable it to pursue its development strategy and further expand its business activities
within the infrastructure sector to undertake large-scale complex infrastructure projects, such as motorways,
railways, certified buildings and private concessions among others. Furthermore, the Group is also
classified by the Hellenic Ministry of Infrastructure, Transport and Networks (in the Registry of Public
Works Contractors) in the most advanced class of construction contractors for major public works projects
in Greece (including electromechanical, Industrial, Energy, Civil Engineering, Road Construction, Marine
Works, etc.).

Concessions and Public Private Partnerships

M Concessions serve as the investment arm for concessions projects and PPPs in Greece and abroad, with
an objective of financing, designing, building and operating and maintaining infrastructure, building,
environmental, hydraulic and energy projects through PPPs and concessions tenders. For example, through
M Concessions, the Group has been involved in the designing, financing, construction and operation and
maintenance of the new eastern inner ring road in Thessaloniki, Greece, the designing, financing,
construction and operation and maintenance of 17 schools in Northern Greece, and the Ypereia - Orfanon
Irrigation System.

Strengths

The Group's strengths are built on its fully integrated operations, cost effectiveness, and commitment to
sustainability. With advanced technological capabilities, a track record of operational excellence, and
strategic geographic positioning, the Group benefits from competitive advantages across the entire value
chain. Its focus on innovation, access to raw material supplies, and leadership in recycling further enhance
its ability to meet growing global demand while driving growth and creating long-term value for
stakeholders. These core strengths include:

(i) Vertically Integrated Business Model with Significant Synergies Between Energy and Metals.
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The Group operates an integrated business model, with strong performance in each of its two main
segments, Energy and Metals For the year ended 31 December 2024, the Energy segment generated 81 per
cent. of the Group's sales and 70 per cent. of its EBITDA. In the period from 2022 to the end of 2024, the
Group's EBITDA grew at a CAGR of 15 per cent.:

Metlen S.A.'s Key Consolidated Financials

sales (€000) EBITDA (€000)
7,000 3,000
6,306
11% 14% 20%
5,683
ol >:492
5,250 2,250
042
13% 18% 19%
5%
3,500 1,500 CAGR!
5,372 1,014 1,080
1,750 750
0 0
2022 2023 2024 2022 2023 2024

mEnergy ®Metals ® Infrastructure & Concessions EBITDA Margin

Source for Sales and EBITDA figures: Historical financial information set out in Section B (Historical Financial Information of the
Group) of Part IX of this Prospectus.

Source for EBITDA margin: Management Analysis. The Group defines EBITDA Margin as Group EBITDA divided by total sales
(see section 14. “Alternative performance measures”).

The Directors believe the integration of the Group across its core segments and sub-segments mitigates the
risk that global, regional or national macroeconomic or political developments pose to any of its individual
businesses. In addition, while the Group generates a significant portion of its sales in Greece, it also benefits
from geographically diverse operations and extensive international exposure. For the year ended 31
December 2024, 49 per cent. of the Group's revenue was derived from the Group's international or export-
oriented business operations that works as a hedge to the Group's Greek exposure.
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The complementary nature of the Group's business model is a key growth driver, based on the synergies
derived from the integration of various sub-segments of the Energy segment and the synergies between
Energy and Metals segments, which provide flexibility between yield and growth.

The Energy segment is present throughout the whole energy value chain, spanning generation through
various technologies to serving end-customers, which combined with the ability to import gas and generate
electricity from it, provides flexibility in the energy production, supply and trading. This feature of the
Group's business model creates an agility that has allowed the Group to show resilient performance in the
face of a variety of underlying commodity scenarios.

The Energy segment supplies electricity required for the operation of the aluminium smelter (located at the
Group's Aluminium of Greece factory), which is the largest consumer of electricity in Greece with baseload
demand of approximately 2.9 TWh, representing approximately 6 per cent. of the total electricity demand
in Greece in 2024. The high level of energy requirements of the Metals segment, both in terms of electricity
and natural gas, provide operational flexibility and negotiating power to the M Energy Generation and
Management as well as to the M Integrated Supply and Trading sub-segments. Such synergistic business
model enables the Group to benefit from economies of scale and further increase competitiveness.

The Group's operations benefit from a structural cost advantage that the Group has created through the
synergies of its business model, including through the cost competitive supply of natural gas.

At the same time, the Group's Metals segment, being the largest single consumer of electricity in Greece,
acts as an offtaker for renewable energy produced by projects developed by M Renewables, further reducing
overall carbon emissions, in line with the Group's strategy to decarbonise its operations over time.
Furthermore, the Group's Metals segment has a demonstrated ability to generate cash flow, which further
enables the Group to invest in the ongoing growth of its activities.

Furthermore, M Renewables engages in the EPC for renewable energy projects (solar PV and BESS), which
supports the cost efficient implementation of the Groups renewable energy portfolio. This interconnected
approach ensures a streamlined, largely self-reliant and cost-effective development model.

In addition to Energy and Metals, the Groups involvement in Infrastructure and Concessions, contributes
to the cash generating capacity of the Group. Prudent management and an aim to safeguard project
profitability in the infrastructure segment, coupled with the contracted operating model of concessions,
provide increased visibility on the operating performance of the Group.
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(i) Largest Independent, Fully Integrated Utility in Greece Providing Natural Hedge and
Delivering Resilience to the Business Model

The Group is the largest independent, integrated utility in Greece, leading the way in both power generation
and energy supply. The Group benefits from an efficient generation portfolio that includes a significant
share of RES, alongside its flexible generation assets. With its strong retail presence and focus on customer
satisfaction, the Group plays a central role in Greece's energy sector, ensuring reliable energy supply while
contributing to the country's decarbonisation goals.

Power Generation

The Group has an installed capacity of 2.4 GW, with approximately 15 per cent. of this coming from RES
and including the CHP (which is managed by M Energy Generation and Management but accounted for
under the Metals segment). The Group generated a total of 9.4 TWh of electricity in Greece during 2024,
with RES contributing 7 per cent. of this total. The Group currently operates three combined cycle power
plants with a total installed gross capacity of approximately 1.7 GW and a combined heat and power plant
with capacity of 334 MW. Together these assets form the most efficient thermal fleet in Greece,
representing over 41 per cent. of the country’s total thermal production. The Group's efficient in-house
energy management, together with its overall cost competitiveness, driven among other things, by the cost-
effective supply of natural gas, position the Group's power generation assets at the front end of the merit
order of Greek thermal power generation facilities. The Director's emphasised that the Group's H-Class 826
MW power plant which commenced operations in 2022 is considered one of the most efficient thermal
power plants in Greece achieving a thermal efficiency of 63 per cent. and thus reflecting the Group's
commitment to operational excellence. This operational efficiency constitutes a significant competitive
advantage enhancing cost competitiveness while supporting grid reliability and further strengthening the
Group's position in the Greek energy market. Additionally, the Group's focus on innovation and advanced
technologies allows it to optimise thermal units, ensuring high availability and operational flexibility in
both baseload and peaking applications. While the majority of the Group's generation comes from flexible,
thermal assets, the Group continues to expand its RES capacity in Greece as part of its long-term strategy
to support country's renewable energy targets and reduce carbon emissions. The Directors believe that the
Group's thermal capacity combined with its RES portfolio present a capacity mix that provides it with
supply flexibility and an optimised cost base. This allows the Group to capitalise on the decarbonisation
trend, including the EU-mandated decreases on Greece's reliance on lignite-fired generation in favour of
more environmentally friendly, sustainable energy sources.

Power Generation in Greece (TWh)

CAGR:
+32% 9,408
5,402 5,715 232

1,391
1,444 1,586 1,737

1,321 1,069 1,132
2022 2023 2024
B CHP-AoG m Ag. Nikolaos-CCGT - Protergia
Korinthos Power RES

® New CCGT (H-Class)

Commissioning of 826MW H-Class CCGT in 2024,
the most efficient thermal power plant in Greece ()

(1) As evidenced by Metlen S.A’s merit order position.

Source: Management Analysis, HenEX
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Energy Supply

In addition to its generation assets, the Group holds a strong position in Greece's energy supply market,
offering both electricity and natural gas to a growing number of retail customers. In 2024, the Group sold
more than 8 TWh of electricity (inclusive of energy sold to the Metals segment). As of 31 March 2025, the
Group served over circa 616,000 retail energy clients, from households to large commercial entities, with
its recent acquisition of Volterra increasing the Group's share of the electricity supply market in Greece to
approximately 20 per cent. as of March 2025. The Group's electricity supply market in Greece was 18.5
per cent. as of 31 December 2024, 13.5 per cent. as of 31 December 2023 and 7.6 per cent. as of year ended
31 December 2022. As such the Directors believe that the Group is well placed to further grow its market
share.

Current Energy Supply Market Share in Greece™ (%)
60%

50%
45%
30% c. 20%
. 12%
15% . 6% 4% 4% 3%
0%

PPC Metlen  Heron Elpedison  Nrg Attiki EPA

The Group also plays a major role in the natural gas supply sector, with approximately 40 per cent. market
share and selling approximately 2 TWh of natural gas in 2024 in the retail business. With captive natural
gas demand from its power generation and metals operations, and a growing presence in the retail business,
the Group has a significant structural advantage in sourcing competitively priced natural gas. The Directors
estimate that, as at 31 December 2024, approximately 38 per cent. of the Group's total natural gas supply
were used in its own power generation and metals operations, which have flexible gas-fired plants that
adjust quickly to meet changing demand, thereby ensuring a stable energy supply. The Group's integrated
gas supply network provides a stable, competitive supply for both residential and commercial users. With
more than 58,000 retail gas clients, the Group is a key player in the Greek retail gas market.

Naturally Hedged Energy and Gas Portfolio

The Group seeks to minimise risk through operational diversity and market adaptability, combining its
energy generation capabilities, spanning both thermal and renewable energy sources, with direct access to
international energy markets and a flexible trading portfolio. This integration allows the Group to adjust its
energy sourcing dynamically, depending on market conditions, either relying on its own generation or
purchasing from the market. This strategy is designed to meet two critical needs: first, meeting the demands
of the Group's retail customers; and second, fulfilling the significant internal operational energy
requirements of its aluminium smelter. The Group's approach is inherently adaptable, allowing it to respond
effectively to sudden changes in market conditions, whether from price volatility, demand shifts, or supply
disruptions, securing energy reliability, cost predictability, and operational resilience across its entire value
chain.

The nature of the Group's integrated business with a proven balance between energy generation and supply
delivers resiliency to its business model.

. Henex Group March 2025

- 113 -



ELECTRICITY PORTFOLIO BALANCE (TWh)

9 = Retail - Households & Businesses
1 8 = Retail - Commercial & Industrial
3 Industrial
Energy Management Portfolio
e = Flexible Generation
= Renewable Generation
Sources Uses
GAS PORTFOLIO BALANCE (TWh)
52 52
= Thermal
31 = Retail

International Supply & Tradinc

2 . Diversified Gas Sourcing

Sources Uses

The Group has capitalised on the natural gas demand from its metallurgical, thermal power generation
operations and retail business to become the leading independent gas supplier in Greece. This captive
demand is crucial for planning purposes and allows the Group to further optimise its supply flexibility and
cost base. The Directors believe the Group's ability to access a diverse portfolio of gas supply sources at
competitive prices, combined with its in-house energy management and maintenance capabilities, will
continue to enable the Group to increase market share and drive margins, while also increasing its
international footprint.

(iii) Energy Management Excellence Driving Operational Performance

The Group's energy management capabilities are a cornerstone of its operational strength, demonstrating
its ability to efficiently navigate the complexities of modern energy markets. With operations spanning 10
countries and 9.4 TWh of energy generated in 2024, the Group's integrated approach to energy generation,
supply, and trading ensures a balanced and efficient portfolio. During the course of 2025, the Group expects
to also gain access to the French, German, Austrian and Swiss markets, providing it with access to highly
liquid markets in Europe. Its global reach, combined with its strong retail presence, enables the Group to
deliver seamless and cost-effective energy solutions that address diverse customer needs.

Integration through RES and CHP Aggregators

The Group's integrated approach to energy management, trading and procurement expertise allows it to
adapt to changing market dynamics, offering a seamless and cost-effective energy supply to its clients. A
key highlight of the Group's operations is its aggregator license in Greece, which covers distributed
renewable energy sources and CHP assets with a capacity of up to approximately 2.4 TWh. The Group's
ability to offer clients power from a combination of renewable energy sources and from HCHP assets
reflects its leadership in optimising distributed generation and integrating renewable energy into the grid,
ensuring scalability, minimising balancing energy requirements and associated costs. This integrated
framework not only supports decarbonisation efforts but also enhances operational efficiency and
reliability.

Corporate Power Purchase Agreements (PPAs) and Custom Energy Solutions

The Group manages the energy generated both from thermal and renewable sources, as well as third-party
PPAs. The Group's M Renewables sub-segment is active in many developed electricity markets globally
and has an established track record in structuring PPAs with key off-takers, as well as other products such
as "in the fence" power generation facilities (i.e. within or near customer's premises, reducing reliance on
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grid). These include initiated activities of energy management in Italy, where the Group manages
renewables and storage facilities developed and implemented by M Renewables, and the Group also
represents renewable assets from third parties. This knowledge, combined with the Group's expertise in
energy management, means the Group has the benefit of a diverse set of expertise to source, structure and
negotiate PPAs, whether these are typical structures like pay-as-produced or more complex Virtual Base
Load ("VBL") contracts, and thus take advantage of an increasing addressable market not only in Greece
but also internationally.

By integrating advanced energy management systems with a strong retail presence, the Group offers end-
to-end solutions that meet the evolving demands of businesses and consumers. The Directors believe this
integrated approach ensures operational excellence, supports market adaptability and reinforces the Group's
leadership in the energy sector.

(iv) Global Renewables Platform with Presence in Attractive Markets and Strong Track Record
Across the Whole Development Cycle

The Group operates a global platform specialising in solar energy and energy storage solutions, offering a
comprehensive suite of services across the entire project development lifecycle, from development to
construction. From standalone renewable energy projects to advanced hybrid systems, the Group delivers
innovative and reliable solutions tailored to meet diverse client needs. With deep technical expertise, an
expansive international presence, and a reputation for responsiveness, the Group designs and executes high-
quality renewable energy projects. The Group's RES portfolio is expanding rapidly, reflecting its growing
influence in the global energy sector. As of 31 March 2025, the Group's international portfolio comprised
total capacity of approximately 12.5 GW, encompassing projects in various stages of development across
multiple countries over several continents. This includes projects at a mature stage (refers to projects with
Ready-to-Build status or Under Construction) with a capacity of approximately 2.8 GW, comprising 12 per
cent. energy storage and 88 per cent. solar energy projects in Australia, Romania, Greece, Italy, UK, India,
Bulgaria, Ireland, South Korea, Spain as of 31 March 2025. This diverse portfolio reflects the Group's
commitment to fostering renewable energy adoption on a global scale.

The Group is a fully integrated player in the renewable energy sector through its comprehensive presence
across the entire value chain. With leading capabilities spanning the RES value chain, the Group combines
expertise in project development, construction, asset management, energy management, and monetisation.
This end-to-end approach aims to ensure that every stage of a project is optimised for efficiency, reliability
and long-term success. Moreover, its financing capabilities and experience in energy management
contribute to its ability to provide comprehensive solutions for clients worldwide. At the core of the Group's
success is the capability of its top-class RES and BESS EPC division: the Group has completed more than
166 projects, for the Group and for third parties, demonstrating its ability to deliver large-scale renewable
energy systems to the highest standards (as of May 2025). The Group's multi-project management expertise
is a key differentiator, with the Group actively managing 33 projects across 7 different countries as of 31
March 2025. This global footprint reflects the Group's ability to navigate diverse regulatory environments,
adapt to local market conditions, and deliver tailored energy solutions that meet the specific needs of clients
in variety regions.

Top-tier EPC Contractor

The Group has a proven track record of delivering, large-scale, complex energy projects. Backed by deep
technical expertise, the group consistently meets the highest industry standards across all phases of project
execution. Its integrated approach and ability to manage end-to-end project lifecycles have earned it a strong
reputation among clients, positioning it as a top-tier EPC Contractor, with presence around the globe.

Over the past 20 years, the Group successfully completed 143 projects, spanning multiple sectors and
geographies.
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Completed Projects Breakdown by Technology
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The Group's Asset Rotation Plan: A Contributor to Self-Funded Growth

An important element of the Group's growth strategy is the innovative asset rotation plan, which contributes
to self-funded growth. Under this programme, the Group strategically selects renewable energy projects to
construct, develop, operate and potentially monetise renewable assets allowing it to reinvest in its
development pipeline. This strategy is intended to provide a continuous cycle of funding, enabling the
Group to continue expand its portfolio without over-reliance on external financing. By selectively selling
certain assets, the Group unlocks capital that is redeployed into high-potential projects in earlier stages of
development for its own operational portfolio and/or asset rotation. This not only allows the Group to
continue developing its project pipeline but also enhances financial flexibility and mitigates risk. The asset
rotation plan enables the Group to optimise its investment and operational decision making based on
prospects and market dynamics, with a view to maximising the value proposition. The asset rotation plan
is also aligned with the Group's strategy of maximising the impact of renewable energy by transferring
operational projects to long-term operators while focusing on its core strengths: project development,
innovation, and execution.

The Group has a proven track record of developing renewable power generation capacity with 4.1GW of
solar projects having been built since 2018 and 473 MW of storage constructed with 725MWh of installed
battery capacity since 2018. This includes both projects delivered for third-party clients, as well as owned
projects. During this period, the Group has successfully realised value from its development efforts through
total RES asset sales of approximately 3.8GW internationally (including the latest agreements with PPC
and Glenfarne).

Completed RES assets sales®
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Source: Management Analysis as of the date of the Prospectus

Cooperation Framework Agreements (CFAS)

As part of its asset rotation plan, the Group also enters into strategic framework agreements with other
corporates, taking responsibility for the development and construction of energy projects. In a landmark
transaction, in 2024 the Group entered into a strategic framework agreement with PPC in Greece to
accelerate the energy transition in Greece and neighbouring regions. This collaboration involves the
delivery of a portfolio of photovoltaic projects with a total capacity of up to 2GW across four countries.
Valued at approximately €2 billion, the projects will be executed over three years. By combining PPC's
market presence and the Group's technical expertise, the partnership aims to expand clean energy capacity
significantly while contributing to Greece's energy transformation and broader EU climate goals.

(V) Deep Experience and Proven Credentials in Power Projects

The Group's comprehensive expertise and strategic positioning has enabled it to deliver highly complex
energy infrastructure projects across multiple jurisdictions while expanding into new, high-growth
segments. With over 50 years of experience, the Group's breadth of capabilities allow it to execute highly
complex projects efficiently and reliably, benefiting from its long-standing relationships with original
equipment manufacturers ("OEMSs") such as GE, Siemens, and Ansaldo. The Directors believe that with
these strong foundations, the Group is well positioned to benefit from opportunities created by global
energy transitions and geopolitical developments, requiring critical infrastructure investments across power
generation, grid systems and digital transformation. With respect to the projects related to the digital
transformation, the Directors believe that the Group is well positioned to build data centers and provide
power and energy management services.

Power Generation: Flexible and Rapid Solutions

An example of the Group's expertise in power generation is its ability to deliver a wide array of advanced
solutions. In particular, the Group specialises in Combined Cycle Gas Turbines, Open Cycle Gas Turbines,
and Aeroderivative Gas Turbines. These technologies are designed to meet the growing need for firm and
rapid-response energy generation, offering adaptable and scalable solutions to stabilise grids and meet
urgent power demands. Aeroderivative turbines provide fast-track mobile power solutions, making them
critical in addressing immediate energy needs in regions experiencing geopolitical crises or rapid
industrialisation. By combining technical expertise and operational excellence, the Group is able to ensure
that these projects are delivered efficiently, safeguarding both project economics and energy reliability.

Grid Infrastructure: Supporting a Resilient Energy Network
The Group's capabilities in grid infrastructure development are essential for the integration of renewable

energy and the creation of resilient energy networks. The Group has successfully executed projects such as
the construction of 30 km of overhead transmission lines, complete with 85 high-voltage towers, and the

- 117 -

2025

o wl)
" a ‘. 3“ ‘

588

GLEN
FARN
ELLC



implementation of subsea interconnections, including two HVDC converter stations. These projects are
critical to creating cross-border energy networks and enhancing energy security, particularly in regions
transitioning to renewables. Additionally, the Group's expertise in designing, procuring, installing, and
commissioning synchronous condenser facilities is a reflection of its ability to support grid stability in the
face of increasing non-dispatchable renewable energy penetration in the energy mix.

Digital Transformation and Adjacent Areas

The Group is also focused on capitalising on the digital transformation of energy systems and expanding
into adjacent sectors that are increasingly critical in the energy sector. The Group has established its
credentials in the development of Tier 11l data centres, such as a 6.8 MW facility in Greece that adheres to
stringent performance and reliability standards. These projects support the growing demand for energy-
intensive data processing facilities driven by advancements in cloud computing and digital technologies.
Furthermore, the Group's hybrid and off-grid systems, which combine solar, storage, and diesel power,
offer tailored solutions for remote or challenging locations. These systems reflect the Group's commitment
to providing innovative, sustainable energy solutions that improve energy access and reliability, which also
enable the Group to expand the universe of offtakers for its power generation activities.

(vi) Fully Integrated Aluminium Production Value Chain

The Group is one of Europe's largest aluminium producers, operating a fully integrated value chain that
spans bauxite mining, alumina refining, aluminium smelting, and recycling. This vertical integration allows
the Group to exercise complete control over its operations, ensuring significant cost savings, supply chain
reliability, and product quality at every stage. From mining high-quality bauxite in Greece to producing
recycled aluminium, the Group takes advantage of its scale and operational expertise to optimise
production.

The Group's Metals segment is the largest bauxite producer in the EU and, following the acquisition of
European Bauxites in February 2024, total annual production has reached approximately 1.1 million tonnes
of bauxite, mined exclusively from underground mines with high concentrations of alumina. Most of the
Greek bauxite is used in the Group's alumina production, and a portion of it is sold to a major aluminous
cement producer. The bauxite production, of the Group's captive mines, which is a foundation of it's
vertically integrated business model in the Metals segment, supports security of supply for the ongoing
requirements of the Group's alumina refinery.

The Group's alumina refinery is a cornerstone of its operations, with a production capacity of 865,000
tonnes per year. The refinery's relatively close proximity to the Group's bauxite mines in Greece, coupled
with its integration with the Group's energy and smelting operations, facilitates considerable cost
efficiencies. The refinery also incorporates advanced energy recovery technologies, using steam generated
by the Group's 334 MW CHP plant to meet its thermal energy requirements.

The capacity of the alumina refinery covers almost twice the requirements of the Group aluminium smelter,
and thus the Group benefits from a surplus in alumina production, which provides the optionality to explore
a number of growth avenues going forward. Said alumina surplus, subject to overall economics and
commercially acceptable terms for the Group (when also compared with the ability to commercialise it on
the basis of selling to the open market or via offtake contracts), could be utilised as a means of capturing
the value created from the production of aluminium.

The Group's smelting operations, which are integrated with its alumina refinery, has an annual capacity of
190,000 tonnes of liquid aluminium, which is transformed into high-quality billets and slabs for diverse
industrial applications. Advanced casting technologies ensure product customisation to meet the specific
needs of high-value markets, including aerospace, automotive, and renewable energy.

In January 2025, the Group announced an investment of €296 million in its aluminium value chain business.
This investment is expected over the medium term to enable the Group to increase bauxite production
capacity to 2.0 million tonnes per annum, alumina production capacity to 1.265 million tonnes per annum
and allow, for the first time, the production of 50 tonnes of gallium in the medium term.

Beyond primary aluminium production, the Group has a growing presence in secondary aluminium through

its recycling and remelting operations. The Group's recycling and remelting facility has an annual capacity
of 60,000 tonnes and the Group expects to increase this capacity to over 100,000 tonnes in the medium
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term. This capability aligns with the Group's sustainability goals, as recycled aluminium production
consumes significantly less energy than primary production. As of 31 December 2024, the Group was the
largest independent producer of recycled (second-cast) aluminium in Greece.

(vii)  Cost Leadership and Operational Efficiency in Metals

The Group's operations are among the most cost-competitive in the global aluminium industry. With the
Group’s cost structure in the Metals segment and particularly with respect to Alumina and Aluminium, the
Group consistently ranks in the first quartile of the global alumina and aluminium cash cost curves and is
the lowest cost alumina producer (with the second largest production volumes) in the EU, reflecting its
scale and operational efficiency. By integrating bauxite mining, refining, and smelting operations, the
Group eliminates the need for third-party intermediaries, allowing it to capture additional value across the
production chain.

2024 Global Alumina Cash Cost Curve ($/tonne)™
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The geographic location of the Group's metals operations also provides considerable cost savings.
Operating primarily in Greece, with access to the domestic bauxite reserves and well-established logistics
platform, the Group minimises relevant costs while ensuring a stable supply of raw materials. The Group's
port facilities at Agios Nikolaos, capable of handling vessels up to 45,000 tonnes. The Group's port facilities
can accommodate over 600 vessels per year, with an aggregate loading/unloading capacity of
approximately 2.5 million tonnes per year. The port also provides storage facilities for calcined alumina
with capacity of 45,000 tonnes and an open storage area for aluminium products with capacity of 18,000
tonnes. On average, 4,000 trucks per year are unloaded/loaded in order to support production operations
and the Group's commercial activities. It also owns port facilities in close proximity to the European
Bauxites mines in the area of Itea. This enables the Group to efficiently serve customers across Europe, the
Mediterranean and beyond.

Energy efficiency is another key driver of the Group's cost competitiveness. In particular, the Group's CHP
plant, one of the largest in Europe, not only powers its alumina refinery and smelter but also generates
electricity for sale to the grid. This dual functionality reduces production costs while providing an additional
revenue stream. By using natural gas and renewable energy sources, the Group ensures stable and
sustainable energy supply, helping to insulate its operations from market volatility.

(viii)  Metallurgy with Advanced Technological Capabilities and Product Innovation

The Group's production facilities are equipped with advanced technologies designed to maximise
efficiency, product quality, and sustainability. The Group's smelter features casting machines capable of
producing billets and slabs tailored to the specific needs of high-value industries.

Metlen is also able to deliver high-performance materials for mission-critical defence systems, where
product quality and customisation are critical. The Group division responsible for these advanced
metallurgical applications, is the Metallurgical Defence Equipment division with a plant in Volos, which
was established in 1963 with the aim of producing lightweight metal constructions. This division has
developed significant expertise in highly demanding metal applications and in heavy and/or complex metal
constructions with high-quality standards. Over the past 15 years, the Metallurgical Defence Equipment
division has exported 100 per cent. of its production output.

Metlen' metallurgical defence equipment production facilities, located in Volos (Central Greece), are
considered by the Directors to be a cornerstone of its technological capabilities, specialising in the
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construction of armoured vehicles, components and customised structures for heavy military vehicles. The
business's expertise spans machining, welding, painting, coating and the assembly of large sub-components
for armoured land vehicles, warships, submarines, trucks and air defence systems. The Volos plant has
established itself as a trusted partner in the heavy industry and for applications in the defence sectors,
capitalising on its ability to meet stringent quality and technical requirements for global markets.
Additionally, its collaborative approach with foreign equipment manufacturers and its participation in local
co-production agreements further enhance its capabilities and competitiveness in both domestic and
international markets. This focus on core competencies in high performance materials for mission-critical
defence systems supports the Metallurgical Defence Equipment division as a driver of innovation and
operational excellence within Metlen's broader metals and industrial operations.

The Group's research and development capabilities are a key strength, driving its innovative practices. The
Group participates in over 10 EU-funded R&D programmes, leading three aimed at managing bauxite
residue and producing valuable byproducts like scandium and gallium. These efforts include developing
more sustainable methods for extracting and recovering metals, particularly gallium, crucial for high-tech
applications. The Group announced €296 million of investment in January 2025, with the aim of
developing, among others, gallium extraction capabilities, with significant R&D work having already taken
place to allow for the economically viable extraction of gallium from current bauxite feedstock. The Group's
production of gallium, once operational, is expected to fully substitute current gallium imports into Europe.
The Group's gallium production project is significantly de-risked, with an operating pilot plant which is
already yielding strong results, has secured feedstock and is situated within the Group's own industrial
premises.

Additionally, the Group is focused on producing “sustainable aluminium™ with a lower environmental
footprint, using recycled materials and less energy in the production process.

The Group is actively advancing its circular metallurgy footprint—the sustainable recovery of critical
metals from industrial by-products—through a proprietary and patented process already proven at the
Group's pilot plant in Northern Greece. The Pilot plant has achieved very high recovery rates (up to 99 per.
cent purity), with net zero emissions. These results provide concrete evidence of the technology’s
effectiveness and form a solid operational and proven base for the Group’s ongoing circular-metals
activities and foreseen expansion.

As a member of the Aluminium Stewardship Initiative, the Group demonstrates its commitment to
sustainable practices and innovation in the metals sector.

The Group's alumina refinery incorporates advanced energy recovery systems, reducing thermal energy
consumption and emissions. By converting approximately 75 per cent. of alumina into calcined forms used
in aluminium smelting, the Group maximises the use of its resources, contributing to both operational
efficiency and sustainability.

(ix) Established Presence in the Greek Infrastructure Market with Two Businesses in the
Construction and Concession Spaces

The Group's established presence in the Greek infrastructure market is a significant strength, benefiting
from its dual operations in construction and concessions. The Group has built a reputation as a trusted
partner for major construction projects in Greece. Through a combination of technical expertise, extensive
experience, and a solid track record, the Group is a preferred partner for complex and large-scale
infrastructure projects across a variety of sectors. The Group's construction arm, METKA, specialises in a
wide range of infrastructure works, from complex road and railway projects to marine works and certified
energy-efficient buildings, irrigation and environmental projects. Notable completed projects include the
Aktio-Amvrakia motorway and the Kiato-Rododani railway project. METKA is also responsible for the
development of high-profile buildings such as the Asteria Glyfadas hotel and the Golden Hall extension.
These projects highlight the Group's capability in handling intricate, large-scale infrastructure initiatives
while maintaining the highest standards of quality and innovation. The Group's expertise spans road
construction, railway infrastructure, marine engineering, and the development of energy-efficient,
sustainable buildings, making it a leading player in the infrastructure sector.
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The Group's position is further bolstered by its strategic focus on concessions, where the Group leverages
its extensive infrastructure experience and financial capabilities. With a strong pipeline of PPP and
concession projects, the Group has become a trusted partner for transformative infrastructure developments,
including highways, environmental projects, and bioclimatic buildings. Notable projects awarded to the M
Concessions sub-segment include the Thessaloniki flyover, a series of eco-friendly school units and a newly
provisionally awarded irrigation system "Ypereia". By integrating construction and concession activities,
the Group not only seeks to increase profitability but also create synergies that enhance the value
proposition for clients. The Group's ability to direct METKA-driven project flow into the M Concessions
sub-segment results in higher integrated margins and strengthens its position as a leader in the infrastructure
and concessions market.

Across the Group's construction and concession developments, the Group relies on its expertise to deliver
high quality execution of its capital investments. Combining its construction portfolio with its strategic
concessions enables the Group to effectively manage the lifecycle of major infrastructure projects, from
development to execution and operation, ensuring long-term value creation for both clients and
stakeholders.

(x) Strong Financial Profile with High Profitability, Low Leverage, Prudent Financial Policy and
Proven Resiliency Throughout the Business Cycle

The Group continues to achieve strong operating results, with sales of €5,683 million for the year ended 31
December 2024, compared with €5,492 million in 2023, coupled with improved profitability, reflected in
an EBITDA level of €1,080 million, compared with €1,014 million in 2023, and margins increasing to 19
per cent. in 2024 from 18.5 per cent. in 2023. For capex undertakings that exceed a certain threshold, an
investment committee approval is required which takes into consideration the Group's internal liquidity
requirements, internal investment criteria and prevailing economic and market conditions. This record
financial performance was achieved during a period of declining energy and metal prices, highlighting the
Group's integrated model and synergies between the Energy and Metals segments. The Group's growing
international presence and key role in decarbonisation are reflected by credit rating upgrades, increased
foreign investor participation in Metlen S.A.'s shareholder register, expanded institutional analyst coverage,
and ESG credentials (with an AA rating by MSCI) and inclusion in the Dow Jones sustainability indices.

The Metals segment, driven by primary and secondary aluminium production, continues to deliver strong
cash flows, benefiting from long-term contracts with high-quality customers. Approximately 40 per cent.
of the Group's alumina production is sold under off-take agreements, while the remainder is distributed to
customers with whom the Group has maintained relationships.

The Group's strong growth has been supported with prudent financial policies. The Group's strategic and
investment decision-making process is designed to ensure that all investments, acquisitions and capital
commitments are aligned with its strategic priorities. The Group assesses each investment or acquisition
opportunity and each capital decision in the context of its financial policies, debt position, financing options
and leverage targets. The Group also scrutinises each investment or acquisition for strategic fit, potential
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for value accretion, cost savings and synergies. Finally, management stress tests each investment or
acquisition, analysing its expected performance in light of potential technical and financial risks.

The Group applies a disciplined approach to borrowing, combined with a dividend policy aimed at
maintaining net leverage below the 2.0x mark trajectory (Adjusted Net Debt calculated as a multiple of
adjusted EBITDA). Despite borrowing for strategic initiatives over the last few years, the Group has
reduced its net leverage from 2.8x in 2016 to 1.7x in 2024, in accordance with its capital expenditure plan.
Adjusted Net Debt to EBITDA stood at 1.7x, level, at a similar level to with investment grade companies,
following a series of actions, such as the successful issuance in October 2024 of a five-year Eurobond of
€750 million, that have further strengthened the Group's credit profile. The above have also been reflected
in the rating level provided by Fitch and S&P to BB+ and BB+ respectively.

(xi) Strong Sustainable Development Strategy and ESG Credentials

The Group has a robust sustainable development strategy aligned with its overall long-term business
objectives. It drives the Group's aspirations to maintain its competitiveness over time and address current
environmental and social challenges. This approach contributes to a new efficient and socially inclusive
economic model, as reflected in the Global Sustainable Development Goals. The Group's sustainability
strategy is implemented across three key pillars (climate change, ESG approach and corporate
responsibility), which are interconnected and is governed by specific principles that ensure completeness
(Materiality Principle), quality (Stakeholder Inclusiveness Principle) and transparency (Accountability
Principle) across the entire spectrum of its activity).

Under the climate change pillar, the Group is committed to achieving net zero carbon emissions by 2050
actively leveraging the opportunities presented by the energy transition. A first milestone towards fulfilling
its commitment in 2021, the Group announced its central climate target to reduce its carbon footprint by 30
per cent. by 2030 in terms of total direct and indirect (Scope 1 & 2) CO»-equivalenet emissions across all
of its business activities compared to the base year 2019. In light of the Group's rapid business expansion
and the implementation of its M&A strategy over the past three years, this target — along with its sub-targets
a business segment level — is currently under review, in line with international best practices, to ensure it
remains realistic, credible and aligned with the Group's evolving growth trajectory.

The second layer highlights the Group's systematic approach of using ESG criteria to enhance its corporate
value and to address sustainable development related risks that may affect its financial performance and its
efforts to implement its business strategy. The Group has consistently demonstrated strong ESG
performance, securing its position in the Dow Jones Best-in-Class Emerging Markets Index for the third
consecutive year and as the only company headquartered in Greece to do so. The Group has also been rated
by Sustainalytics as being among the top 8 per cent. of Utilities with 'ESG Low Risk'. In addition, for the
second year in a row, the Group was included in the LEADERS category of the MSCI ESG Rating index
and achieved the top position in the 'Multiline Utilities' sector of the London Stock Exchange Group ESG
Rating index.

The third layer demonstrates the Group's responsible operation, which has been systematically developed
over the last 17 years through the implementation of its Corporate Social Responsibility policy and its
commitment to the 10 Principles of the UN Global Compact. The Group sees corporate responsibility as an
ongoing self-improvement and learning process, and as key to renewing its "social” license to operate and,
at the same time, improve the Group's competitiveness at national and international level. In this framework,
the Group has a long-standing track record in actively exploring and participating in innovative sustainable
development projects/practices including the exclusive use of dry stacking for bauxite residue management
since 2012. Since aligning its Corporate Social Responsibility policy with the social dimension of the UN
Sustainable Development Goals in 2016, the Group has invested over €35 million in social programmes
and initiatives. It also promotes sustainable development principles among its key suppliers and is working
to integrate ESG criteria into its procurement processes.

With a business model and business activities closely linked with energy transition, the Directors believe
that the Group is well placed to take advantage of opportunities across all of the Group's business segments.
For example, the Energy segment seeks to invest in renewable energy projects globally as demand for green
power increases, while also delivering critical grid infrastructure which will unlock grid capacity facilitating
the penetration of renewable energy in the electricity systems. The Directors believe that the Group's in-
house expertise within the Energy segment, and specifically the M Power Projects and M Renewables sub-
segments, will enable the Group to better implement its commitments vis-a-vis sustainability and reduction
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of carbon emissions across all of the Group's segments. In addition, the Group benefits from the expertise
within the Energy segment to produce sustainable aluminium through recycling.

In addition to the Energy and Metals segments' focus on sustainability and the circular economy, the focus
on sustainability is also embedded within specific businesses, such as METKA ATE, the Group's general
construction subsidiary, which undertakes environmental focused projects. To this end, METKA ATE
recently announced the acquisition of MT ATE, a company which allows METKA ATE to expand its
activities in the environmental projects sector (including liquid and solid waste management, waste
treatment and recycling units and maintenance of all types of environmental projects).

Recycling is at the heart of the Metals segment's sustainability efforts. Recent secondary aluminium
production investments at the Group's EP.AL.ME facility have enabled a reduction of approximately 25
per cent. of average electricity consumption, making it a more sustainable option for customers.

As part of the Group's commitment to the circular economy and environmental sustainability, the Group
has invested for over a decade in innovative solutions for bauxite residue management, adhering to strict
environmental standards. The Group's pilot plant in Thessaloniki, Northern Greece explores new,
innovative technologies for inactivating metallurgical residues, further advancing the Group's circular
economy strategy by turning waste into valuable resources and reducing its environmental impact.

The combination of the above has been recognised through the Group's ability to sustain excellence in its
ESG performance received from international reputable ESG raters, including among others MSCI, S&P
Global, Sustainalytics, 1SS, EcoVadis, LSEG and CDP.

(xii)  Experienced and Long-standing Management Team

The Group benefits from having an experienced management team with a track record of delivering results,
successfully implementing the Group's strategic objectives and sustainably growing the business. The
Group's Chairman and Chief Executive Officer, Mr. Evangelos Mytilineos, has been involved in the family
business in 1978 and has been the driving force in the Group's transformation and development over the
past four decades. He is supported by a senior management team with extensive experience in one or more
of the Group's core businesses, with each senior team member having on average more than twenty years'
experience.

The Group's track record of continuing growth over many years is a testament to the power of continuity
and collaboration. The Group's senior management team, comprising seasoned professionals who have
worked together for many years, has been instrumental in driving the Group's success. Through their
collective expertise, dedication and shared vision, this cohesive group has navigated complex challenges,
seized opportunities and consistently delivered results. The longevity of their tenure has fostered a deep
understanding of the Group's values, goals, and operations, enabling them to make informed decisions and
execute strategies with precision. As a result, the Group has achieved significant accomplishments, built
lasting relationships, and established itself as a leader in its industry.

Strategies

The Group's strategy is built on a foundation of sustainable growth, operational excellence, and market
leadership, designed to capitalise on global trends and evolving industry dynamics. The Group aims to
enhance its competitive positioning by concentrating on key pillars that drive value creation and long-term
resilience and by pursuing the following strategies:

() Strengthen the Established Utility Platform in Greece, Enhance Energy Management and Grow
Further in Italy and South East Europe

The Group's growth strategy is designed to position it as a leader in the transition to a net-zero energy
system while strengthening its role as an integrated utility. This strategy is guided by a deep understanding
of macroeconomic and industry trends, focusing on operational excellence, customer-centricity, and
innovative energy solutions. By leveraging its competitive advantages, prioritizing customer needs and
delivering tailored, sustainable energy solutions, the Group intends to capitalise on the energy transition
themes and create a strong platform across Greece, Italy and the South-East European energy hub.
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Strengthening Leadership in the Greek Energy Market

The Group's vision for the Greek energy sector will focus on enhancing its established utility platform while
driving innovation and sustainability. The Group plans to expand its renewable energy portfolio with
additional capacity and technology diversification, particularly in wind energy, BESS, and third-party PPA.
Adopting this strategy would enable the Group to align its business with Greece's decarbonisation targets
and support the transition to a greener energy system. The Group intends to continue to capitalise on its
market position as one of the largest private power and gas integrated utility by installed capacity and
electricity supply market share, operating the most efficient and cost-competitive power generation CCGT
fleet in Greece. Whilst the Group supplying energy to its Aluminium of Greece factory, which constitutes
approximately 6 per cent. of total electricity demand of the Greek system, the Group has secured high,
internally sourced and recurring energy demand. The Group's goal is to increase electricity market share in
Greece to approximately 30 per cent. in the coming years, through taking advantage of its broad renewable
energy and gas fleet.

The Group seeks to further enhance performance of the Energy segment by providing an enhanced offering
of value-added services to its end customers. These additional services may range from implementing
decentralised power and storage generation facilities (e.g. roof top solar, net metering etc.) to providing the
required software and infrastructure / equipment for a 'smart home' operation, which may provide a tangible
benefit to the customer and in turn safeguard the customer base in the long run. The Group's approach to
offering a more innovative product mix that enhances customer loyalty is centered on a tiered offering.

These comprise:

a) core solutions in commodity energy which remain the foundation of its business, leveraging the
Group's strengths in supply and generation.

b) near-core solutions in energy services, which will complement the core offerings, providing value-
added features to retain customers; and

c) peripheral solutions, which like augmented services are intended to create new customer
touchpoints, with the intent of driving engagement and satisfaction.

Expanding as a key player in the South-East European Energy Hub

The Group intends to continue to strengthen its presence across the broader South-East European region by
expanding its customer offerings and enhancing its energy management capabilities. Central to this strategy
is the Group's role as a Virtually Integrated Provider; a model that enables Metlen to serve clients across
multiple countries. The Group's strategy is to leverage its advanced technological framework, strategic
partnerships and energy management capabilities to expand its presence in neighbouring South-East
European countries.

The Directors believe that the Group's expansion strategy is underpinned by key strengths that represent
new opportunities for growth in Greece and beyond. The Group's pioneering position in shifting from a
commodity-based energy business to an "energy-as-a-service"-model reflects its focus on delivering
structured and customised products to meet increasingly complex customer demands. By emphasising
customer-centricity and leveraging its expertise in renewable and storage project origination, the Group is
well-positioned to take advantage of emerging opportunities in the B2B green energy market, which is
becoming a critical growth driver. As the Group's activities in the Energy segment expand in Greece and
internationally, the Group will selectively consider acquisition opportunities that are in line with its overall
strategic direction and the central position which the Group wishes to maintain in the Greek power and gas
markets, while looking into investment and acquisition opportunities in adjacent markets that will further
enhance its international presence and complement its synergetic business model.

Energy management plays a critical role in enabling the Group's strengthened presence in Greece and
South-East Europe. By leveraging its advanced energy management capabilities, the Group supports the
efficient and cost-competitive operation of its energy fleet. The resulting stability, scalability and reliability
of the Group's operations lay the foundation for its growing innovative product offering and customer-
centric solutions. Additionally, energy management supports the Group's international growth by
optimising cross-border trading, interconnections, and market operations. The Group's presence with
established offices across Greece, Italy and most recently Switzerland, coupled with its broader activities
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in the region of South-East and Central Europe create a hub for the management of energy flows and the
establishment of a business-to-business customer portfolio in the region.

(i) Energy Management Capabilities Enabling Offering Innovation

The Group's expertise in energy management is a critical element of its growth strategy, enabling it to
capitalise on evolving market trends and opportunities in the global energy sector. The Directors believe
that the Group's focus on optimising its efficient energy fleet and renewable base will drive its ability to
deliver innovative solutions and capture growth opportunities across multiple geographies. By leveraging
cutting edge technologies and long-standing expertise, the Group ensures operational excellence across its
portfolio while establishing its capabilities in building tailored solutions for its B2B client base.

RES and CHP Aggregators

The Directors believe that a significant area of future growth lies in the increasing demand for renewable
energy and the Group's capability to integrate distributed generation into modern energy systems. The
Group's aggregator license in Greece reflects its leadership in managing distributed renewable energy and
high-efficiency CHP assets. The Directors believe that this expertise will position the Group to lead the
transition to decarbonised energy systems, particularly as renewable energy sources grow as a proportion
of total power generation in Greece and other markets. The Group's ability to address challenges will further
strengthen its competitive advantage in renewable energy integration. This expertise in optimising
distributed generation and renewable energy integration, is critical in enabling decarbonisation whilst
ensuring scalability, minimising balancing energy requirements and associated costs. The Group's ability
to leverage advanced technologies and long-standing expertise ensures operational excellence across its
portfolio.

Corporate Power Purchase Agreements (PPASs)

As corporate demand for green energy accelerates globally, the Group's M Renewables Energy Generation
& Management sub-segment is well-equipped to meet this need by offering bespoke solutions such as
Virtual Base Load (VBL) contracts and on-site generation facilities. The Directors believe that the Group's
ability to structure sophisticated PPAs with major corporate offtakers, including those in Italy and other
developed markets, positions it to expand its addressable market. These capabilities not only generate
additional revenue streams but also align with the Group's commitment to supporting sustainable business
practices,

As the proportion of renewable energy relative to total power generation increases in Greece, leading to
increased curtailment instances and zero or negative prices events, the Directors believe the Group's
expertise in energy management (i.e. renewable energy generation shut-offs due to electricity grid
limitations) will not only be essential to ensure optimal operation of RES assets and manage associated
market risks but also to take advantage of new opportunities which will be created. As the Group's
operational portfolio grows and is complemented by energy off-taken by third parties, the Directors believe
that the Group's expertise in energy management will provide synergies that significantly enhance the
Energy segment's market position and enable the Group to take advantage of new opportunities across
Southeastern Europe which arise through market interconnections and trading capabilities.

(iii) Reinforce Growth Trajectory of Global M RES Portfolio of 12.5 GW with More than 8.2 GW to
be Developed and Built in more than Ten Countries Globally

Expansion of the Group's global RES portfolio is a key element of the Group's growth strategy. By investing
in solar, wind and BESS (see sections 11.7 “CAPEX Plan” and 11.8 “Investments with firm commitments”),
the Group's aim is to strengthen its position in global clean energy transition and create long-term value for
stakeholders. The increasing contribution of RES and storage capacity in the Group's power generation
portfolio are key elements of the Energy segment's strategy. By developing extensive RES and storage
assets, the Group's goal is to create a broad portfolio of power generation assets with advanced capabilities
and flexibility which the Directors believe will enable the Group to compete as a modern, "integrated
utility", remaining balanced between power generation and supply whilst taking advantage of the increasing
energy demand, especially for renewable energy (for example, rising demand from data centres). In the
year ended 31 December 2024, EBITDA generated from the M Renewables sub-segment was €349 million
representing 32 per cent. of the Group's total EBITDA, increasing from €240 million in the year ended 31
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December 2023 which represented 24 per cent. of the Group's total EBITDA, making it the Group's key
growth driver.

The Group is focused on using its extensive experience in renewable energy to expand its platform and
pursue growth opportunities in high-demand markets. Its forward-looking strategy emphasises
diversification across solar, wind, and battery energy storage technologies to address market trends, seize
new opportunities, and reduce reliance on any single resource or region:

e Solar Energy: Building on its established track record in large-scale solar projects, the Group plans
to secure new contracts in emerging and established markets. By incorporating innovative
technologies to improve efficiency and reliability, the Group aims to remain a competitive force
in the rapidly growing solar energy sector.

e Wind Energy: The Group will look to actively target high growth potential markets for further
expansion. Increased investments in advanced turbine and other innovative solutions will not only
enhance capacity but also optimise efficiency, positioning the Group to take advantage of new
business opportunities and strengthen its competitive edge in the renewable energy sector.

e BESS: As the integration of renewables increases grid challenges, the Group intends to use its
capabilities in BESS to provide reliable storage solutions. This expertise is expected to help the
Group secure new opportunities in storage-focused projects and contribute to grid stability while
enabling more effective renewable energy utilisation.

The Group's global RES platform is central to its growth trajectory, supported by a strong project pipeline
and an experienced development team. By focusing on large-scale projects across key markets, the Group's
goal is to establish itself as a preferred partner for governments and private sector clients seeking reliable
renewable energy solutions. Simultaneously, the Group is also leveraging its operational excellence and
expertise in energy management to optimise the performance and economics of its RES portfolio. Through
the expansion of its RES portfolio, the Directors believe that the Group has the potential to capitalise on
the immense opportunities in the green energy sector, ensuring sustainable and profitable growth while
driving the energy transition on a global scale.

The table below outlines the Group’s total RES portfolio (GW):

15
125
11
8
4
0
Operating Mature Stage® Mid & Late Stage Early Stage® Total Global
Development®® RES Pipeline®
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(1) Late stage of development refers to projects that will reach the Ready-to-Build status within approximately the next six months.

(2) Middle stage development refers to projects that will reach the Ready-to-Build status status within approximately the next 12-18 months.
(3) Early stage development refers to projects that will reach the Ready-to-Build status within within approximately the next >18 month.

(4) Excludes Canada portfolio and PPC deal portfolio.

(5) Mature stage of development refers to projects with Ready-to-Build status or Under Construction.

Source: Management Analysis, as of 31 March 2025 (includes sold but not yet transferred projects).

The Group will continue monitoring developments in the broader RES market for further opportunities to
expand its portfolio. In certain markets, the Group may also choose to retain and operate assets for an
extended period to maximise long-term value. The Group intends to capitalise on this optionality to enable
its asset backed geographic expansion strategy where appropriate, having gained access to new markets
where the Group can explore a more integrated position. Each project's risk profile will be assessed by
undertaking thorough sensitivity analyses to account for all potential market and macro scenarios. The
Group intends to maintain its asset rotation plan, allowing the Group to crystalise value and recycle capital
to fuel further growth. The Group's approach with respect to the asset rotation plan, seeks at any given point
in time to steer, transaction, market and asset specific requirements and parameters, towards optimising
outcomes and value creation opportunities. In certain markets, the Group may also choose to retain and
operate assets for an extended period to maximise long-term value. The Group intends to capitalise on this
optionality to enable its asset backed geographic expansion strategy where appropriate, having gained
access to new markets where the Group can explore a more integrated position. All in all, this programme
preserves the Group's self-funded model with good leverage control, as capital is recycled.

(iv) Well Positioned to Capitalise on Upcoming Energy Infrastructure Investments

With a strong foundation of over 50 years of experience and a proven track record of delivering complex
energy infrastructure projects, the Group is well positioned to take advantage of future growth opportunities
in the rapidly evolving energy landscape. The M Power Projects sub-segment across power technologies
and grid & digital solutions globally has a secured backlog of €1.1 billion, reflecting its credentials and
expertise to grow by securing additional projects across a spectrum of technologies and geographies.

Leveraging its comprehensive expertise, strategic positioning, and long-standing relationships with OEMs,
the Group is well-positioned to benefit from:

e Global Energy Transition: The Group's expertise in power generation, grid infrastructure, and
digital transformation means it is well positioned to take advantage of opportunities created by the
global energy transitions, requiring critical infrastructure investments.

e  Geopolitical Developments: The Group's ability to deliver flexible and rapid solutions, such as
aeroderivative turbines, makes it an attractive partner in addressing immediate energy needs in
regions experiencing geopolitical crises or rapid industrialisation.

e Renewable Energy Integration: The Group's capabilities in grid infrastructure development,
including subsea interconnections and synchronous condenser facilities, support the integration of
renewable energy and creation of resilient energy networks.

o Digital Transformation: The Group's focus on digital transformation, including Tier Il data
centres and hybrid energy systems, provide the opportunity to expand into adjacent sectors and
benefit from the growing demand for energy-intensive data processing facilities and offer power
and energy management services.

With a robust pipeline of projects and a strong credentials base, the Group is well positioned to deliver
highly complex energy infrastructure projects efficiently and reliably, expand into new high-growth
segments, and support the creation of cross-border energy networks, enhancing energy security particularly
in regions transitioning to renewables. By capitalising on these future growth opportunities, the Group's
strategy is to maintain its position as a leading energy infrastructure constructor, supporting the global
transition to a more sustainable and resilient energy future.

(v) Replicate Current Successful Integrated Aluminium Model through Deploying Excess and
Growing Captive Alumina production and Renewable Power to Expand Smelting Capacity Across
Europe
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Expanding Production Capacities

The Group's growth strategy includes expanding its production capacities to meet rising global demand for
aluminium and alumina (see section 11.8 “Investments with firm commitments™). The Group intends to
increase alumina refining capacity through process improvements and targeted investments in its Greek
operations. The aforementioned €296 million investment announced in January 2025 is also aimed at
increasing the Group's processing capacity for tropical bauxite, and subsequent production capacity of
alumina, with the aim of achieving a total estimated level of 1.265 million tonnes. The investment is also
aimed at increasing Greek bauxite production capacity to 2.0 million tonnes per annum, through further
exploration of existing mining concessions. Current alumina processing capabilities are able to process the
additional Greek bauxite (of up to 2.0 million tonnes per annum), while the incremental alumina capacity
(to 1.265 million tonnes per annum) will be underpinned by an additional tropical bauxite processing line.
Underlying the implementation of this expansion, the Group has entered long term tropical bauxite and
alumina offtake agreements with a leading global commaodity trader, as well as the global diversified mining
company, Rio Tinto, which will enable the optimal use of the CHP that the Group operates. As part of the
agreements, the Group has entered into a long-term alumina offtake agreement for commercialisation of
the excess alumina as well as for the supply of tropical bauxite. Additionally, the Group has been granted
a prospecting license in Ghana for the exploration of potential bauxite reserves, an initiative included in the
Global Gateway projects of the European Union as it aligns with its strategy with respect to access to critical
minerals.

The Group's excess smelter grade alumina volumes, currently allocated to its secured long-term alumina
off-take agreements, provide a valuable strategic asset that can act as a transaction currency for the
expansion of its smelting capabilities. With excess volumes now reaching double the requirements of its
existing smelting capacity, the Group is actively exploring plans for smelting capacity expansion either
through internal expansion initiatives or through smelting plant acquisitions.

Reinvesting Proceeds to Drive Strategic Growth

By reinvesting proceeds from alumina monetisation, the Group has the opportunity to replicate its success
in Greece, where vertically integrated operations are supported by renewable energy platforms and captive
power solutions, providing cost efficiency, supply certainty and alignment with the Group's long-term
commitment to decarbonisation targets.

Targeting High-Value Markets through Sophisticated Specialised Metallurgy

The Metallurgical Defence Equipment division is poised for significant growth, leveraging its strong
production base and strategic investments. With its core expertise in machining, welding, painting, coating,
and large sub-assembly for defence and industrial applications, the facility is enhancing its capabilities to
meet increasing demand. The establishment of three new additional production plants (in addition to the
two plants currently in operation) in the A" Industrial Zone of Volos will expand the production facilities
capacity in VVolos capacity and position it for future growth, in the high-demand defence sector.

(vi) Leverage Expertise in Aluminium and Recycling to Extend Presence Across Metals Recycling
and Recovery, Critical Metals (Gallium) and Metallurgical Defence Equipment

Strengthening Recycling and Sustainability Initiatives

Recycling is a cornerstone of the Group's growth strategy. The Group's goal is to double its secondary
aluminium capacity to more than 100,000 tonnes per annum over the medium term, through internal
capacity expansion efforts and potential bolt-on acquisitions where strategically and economically viable
and the utilisation of innovative recycling technologies.

Establishing its presence in the circular metals through innovation

With a continuing focus on the circular economy, the Group aims to capitalise on the increasing demand
for metals, critical to the energy transition, such as copper, zinc, nickel, cobalt and manganese among others.
In that respect, the Group has developed over several years a proprietary and patented technology to
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separate metals from residues (waste) through various metallurgical processes. The Group has mapped
approximately 2,500 assets producing an estimated 6.5 million tonnes per annum of relevant untreated
residues. In order to test the technology at scale, the Group has developed a pilot plant in Northern Greece.
The technology exhibits a number of key advantages including the ability to simultaneously recover
multiple metals as well as having flexibility in the feedstock used, very high yields and recovery rates (up
to 99 per cent. purity) and net zero emissions and neutralisation of all non-valuable elements. The
innovative technology developed by the Group, and tested at its pilot plant in Northern Greece, has yielded
positive results in recovering metal oxides from a range of feedstock sources. Following these successful
outcomes, the Group is investing in a secured, fully owned site in Central Romania.

Expansion in Metallurgical Defence Equipment

In response to Europe's surging defence spending and the emphasis on strengthening domestic supply
chains, the Group is investing in three new plants, in addition to the existing two sites at VVolos, to accelerate
its international growth in the defence sector. This expansion is guided by three key growth levers: growing
the core, expanding into adjacent areas, and entering new fields. By growing the core, the Group will
broaden its coverage of critical defence structures and capture a substantial share of Greece's 12-year
rearmament programme. To expand its adjacent areas, it plans to modernise, repair, and overhaul aging
equipment, develop non-steel structures for new industrial vehicles and pursue opportunities in land
systems. Finally, entering into new fields, the Group is exploring the possibility of entering into fields like
autonomous land systems and unmanned aerial systems. Taken together, these strategic initiatives position
the Group at the forefront of Europe's defence modernisation efforts.

Critical Metals (Gallium) production

In response to China's export controls on a critical material such as gallium and its soaring demand in
advanced technologies industries, the Company is expanding into the gallium production, derived as a by-
product from its ongoing bauxite processing. By investing in specialized extraction methods and
establishing a commercial production site, it aims to secure critical resources and bolster Europe’s self-
sufficiency. These targeted efforts, aimed at reducing Europe's reliance on external suppliers, would
establish the Group as a potential key player in the continent's gallium supply chain. This development
would also support the EU in achieving the objectives outlined within the CRMA, including annual
extraction of 10 per cent. of EU consumed raw materials by 2030, annually processing 40 per cent. of EU
consumed raw materials and annually recycling 25 per cent. of EU consumed raw materials.

Integrating Renewable Energy Across Operations

Renewable energy integration is central to the Group's strategy for achieving carbon neutrality. The Group
is expanding its renewable energy capacity through investments in solar, wind and other sustainable
sources. The CHP plant, already a cornerstone of the Group's energy infrastructure, is expected to continue
to drive efficiencies and facilitate a reduction in emissions, allowing for cost-effective and sustainable
operations.

(vii) Utilise Infrastructure and Construction Expertise to Capitalise on Backdrop of Growing
Infrastructure Investments

The Group has established a strong and growing presence in the Greek infrastructure market, underpinned
by its technical expertise, operational efficiency, and consistent track record of delivering complex projects
on time and on budget. Supported by the Metlen brand and the Group's financial strength, the business has
demonstrated significant momentum since its spin-off, achieving €50 million in EBITDA within two years
and delivering year-on-year performance doubling. The Group's key competitive advantages include high
technical know-how, the ability to manage complexity, scalable operations, and a reputation for reliability.

METKA: Scale and Expertise Driving Execution in Construction

The Group's construction arm, METKA, has a project backlog valued at €1.4 billion as of 31 December
2024, providing strong visibility on the Group's future sales. Its success is underpinned by its strong
financial position and commitment to human capital excellence. The company's disciplined financial
management enable it to take on complex, large-scale infrastructure projects with confidence and resilience,
even in challenging market environments. At the same time, METKA's performance is driven by a highly
skilled and experienced workforce, whose technical expertise projected execution capabilities, and
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commitment to innovation ensure consistent delivery across diverse sectors. This combination of financial
strength and top-tier talent forms the foundation of METKA's competitive advantage and long-term growth
trajectory.

The Group operates across diverse sectors, including highways, ports, railways and certified buildings. It
aims to leverage its infrastructure and construction expertise and credentials to further capitalise on the
growing wave of infrastructure investments in Greece. Key projects in the pipeline include:

e Highways: Building on its success with critical projects such as the Chalkida Bypass, Psachna
Bypass and the Thessaloniki Flyover, the Group will target new opportunities in the critical
transportation infrastructure sector.

e Ports: With sophisticated and large scale projects already underway including the Thessaloniki
Port project, the Group is well positioned to further strengthen its presence and expertise in the
maritime infrastructure industry.

e Railway: Add-on projects for the Kiato-Rodafni suburban railway line extension showcase The
Group's capabilities in advancing rail connectivity, a segment it is seeking to expand further.

e Certified Buildings: Notable projects including the IKOS Kissamos resort in Crete, the
Panathinaikos Football Stadium and the Riviera Galleria Mall highlight the Group's ability to
construct energy-efficient and innovative structures. Building on its proven track record, the Group
plans to showcase these achievements as a platform to strengthen its market presence and secure
new high-profile opportunities in sustainable construction.

e Environmental Projects: Through its involvement in solid and liquid waste treatment projects -
including mechanical-biological treatment plants - the Group is promoting sustainable waste
management solutions. Leveraging this expertise, it is actively targeting new opportunities aligned
with circular economy and EU environmental goals. With these projects, METKA Construction
continues to reinforce its reputation as a trusted partner for transformative infrastructure initiatives
in Greece. The Group's focus on scaling its operations, securing new projects and expanding its
project pipeline further will enable it to strengthen its position as a trusted partner in critical
infrastructure development.

The Group has established a strong and growing presence in the Greek infrastructure market, underpinned
by its technical expertise, operational efficiency, and consistent track record of delivering complex projects
on time and on budget. Supported by the Metlen brand and the Group's financial strength, the business has
demonstrated significant momentum since its spin-off, achieving €50 million in EBITDA within two years
and delivering year-on-year performance doubling. The Group's key competitive advantages include high
technical know-how, the ability to manage complexity, scalable operations, and a reputation for reliability.

M Concessions: Secured and Predictable Cashflows

The Group's concessions business complements its construction expertise and is well positioned to
capitalise on the growing demand for Public-Private Partnership (PPP) projects. With a strong portfolio of
ongoing projects including the Thessaloniki Flyover (a four-year construction project with a 26-year
operation period, with a net present value of €347 million and a 50 per cent. participation) and Bioclimatic
School Units (a two-year construction period for 17 energy-efficient school units, followed by 25 years of
operation, with a net present value of €110 million budget and a 90 per cent. participation), once the
construction of relevant projects is completed, the Group will benefit from predictable, long-term cashflow.
It has also been provisionally awarded an additional PPP for the Irrigation System "Ypereia" (Orfanon),
with 25 years of operation. With potential PPP and concession projects in Greece over the medium term
estimated at €3.2 billion, the Group aims to capture approximately 20 to 25 per cent. of this market. By
leveraging its integrated construction and concessions model, the Group is well placed to achieve higher
margins through streamlined project execution and operational efficiencies, improving its client value
proposition and further solidifying its position as a partner of choice for future projects.

Positioned to Drive Growth in Infrastructure

Greece is entering a period of renewed infrastructure investment, following over a decade of
underinvestment in the aftermath of the Global Financial Crisis. Between 2012 and 2024, the total
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infrastructure investment gap is estimated at approximately €83 billion, with infrastructure spending
consistently below the European average as a percentage of GDP. This dynamic is now shifting, driven by
a substantial-pipeline of deferred projects and supported by three key pillars: (i) significant public sector
investment, underpinned by the Recovery and Resilience Facility (RRF) and other EU funding mechanisms;
(ii) increased private sector activity, benefiting from improved macroeconomic conditions, and (iii) a
maturing public-private partnership (PPP) framework, which continues to expand across sectors and
provide stable, long-term concession-based cash flows. Together, these factors are expected to support a
sustained wave of infrastructure development across the country. The Group's scale, versatility and ability
to manage complexity means that it is well-equipped to execute high-value projects efficiently. By
leveraging its expertise and operational synergies, the Directors believe that the Group is well positioned
to play a transformative role in developing Greece's infrastructure while achieving sustainable and
profitable growth.

(viii)  Well Positioned to Play the Energy Transition Themes with focus on Sustainable Development
and Health and Safety Standards

The Group is strongly positioned to support and lead the global energy transition through a broad and
integrated range of energy activities. Its Energy Segment combines expertise in renewable energy, energy
generation and management, electricity and gas supply and large-scale energy project construction. The
Group develops and builds complex solar and battery storage systems across five continents, offering
complete solutions from design to long-term maintenance, making it a trusted partner for global investors
in green energy. At the same time, it is the largest independent electricity producer in Greece, operating
over 1.7 GW of natural gas-fired power plants, while actively managing energy portfolios for both the retail
market and large industrial consumers, including its own aluminum production. It also plays a key role in
integrating renewable energy into the grid through advanced energy management systems and storage
solutions. The Group offers reliable and innovative energy solutions to a wide customer base, from
households to major corporations, including services like energy efficiency, e-mobility, solar for homes,
and smart metering. In addition, the Group trades and manages natural gas and other energy products,
serving B2B clients in Greece and abroad. Finally, as a leading international EPC contractor, the Group
delivers complex infrastructure for both conventional and energy transition projects across more than 40
countries, including 24 grids and digital transition projects that have been developed. Its ability to combine
technological expertise with operational excellence and sustainability makes the Group a key enabler of the
energy transition - in Greece and abroad.

In its Metals Segment, the Group's activity in the production of recycled aluminium alongside the
development of innovative collective teaching technology in its Circular Metals business are at the heart of
circular economy. Recycled aluminium production is associated with the use of much less energy and,
consequently, much fewer greenhouse gas emissions, which contributes positively to mitigating both global
warming and climate change and the need for bauxite, which is a key natural resource. Furthermore, primary
aluminium production, although it is a highly energy-intensive process, creates significant value as a result
of the material's recyclability and durability, and to its contribution to energy-efficient applications, reasons
expected to lead to a significant increase in its demand in the coming years.

Sustainable development constitutes a fundamental element of the Group's long-term, forward-looking
growth strategy. As the Group expands its business segments, the sustainable development strategy,
supported by strong policies and procedures, environmental and health and safety certified management
systems, the use of best available techniques and R&D initiatives, will continue to be guided by its
sustainable development commitments, ensuring responsible and resilient growth. Equally, the Group's
Health and Safety standards, ensuring a secure working environment across all sites and business segments
with ambitious annual targets and systematic inspections and reviews of its procedures. Continuous
improvements in safety culture, proactive risk management and strict compliance with international
standards reflect the Group's responsibility toward its people and contractors.

Finally, the Group's goal is to move towards a new, greener, low-emission era of profitability, driven mainly
by the strong growth prospects of RES, as well as the "greening" of its aluminium production. In addition,
the in the short- to medium-term, the Group anticipates that contribution of "green” EBITDA as a proportion
of the Group's overall EBITDA will continue to grow significantly, while strengthening the Group's
margins.
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Net Zero Target

(ix)

-30% net zero
COxt.eq emissions reduction COxteq EMissions
(compared with 2019)

Capitalise on the Group's Diversified and Synergistic Business Model

The integration of the Energy and Metals segments will continue providing a distinct competitive
advantage, enabling the Group to optimise energy and raw material usage across its operations. This
synergy is expected to not only drive further cost reductions but also enhance resilience against market
fluctuations, supporting long-term profitability. One of the Group's key strategies is to capitalise on its
integrated, business model to maximise potential cross-segment synergies and add value across the Group,
drawing on the specialised expertise, cost competitive resources, long-standing relationships with its
suppliers and customers and scale of each of its distinct businesses. These synergies are often reciprocal,
with each of the Group's diverse segments providing and deriving distinct benefits from the complementary,
synergistic relationships that it has developed, including among others:

providing captive electricity demand from the Group's metallurgical and retail operations, which
enables the Group's generation and energy management sub-segments to optimise operation of the
Group's power generation assets across technologies (thermal and RES);

the Group's metals operations are characterised by robust cash flow generation but also from a power
demand perspective serve as a unique platform to reinforce development of RES projects in Greece
including storage, which in turn are managed by M Energy Generation and Management;

providing captive natural gas demand from the Group's metallurgical and power generation
operations, which enables the Group's natural gas business to purchase gas in quantities sufficient
to secure flexible and cost competitive supplies, which at the same time support the optimisation
of the Group's cost base and enhances profitability of the Group's metallurgical and power
generation businesses;

with surplus smelter-grade alumina exceeding the needs of its current smelting plants, the Group
expects to be able to capitalise on its synergies to efficiently expand its smelting capabilities. By
utilising its energy management and generation expertise, Metlen is well position to secure
competitive electricity prices, noting that electricity costs account for approximately 30 per cent.
of all smelting costs. Additionally, Metlen's procurement capabilities through its metals division
allow it to source necessary materials in a cost-effective and reliable manner. This strategic
approach enhances the Group's ability to scale operations efficiently while managing costs and
maintaining a competitive advantage in the aluminium sector;

providing high quality EPC services, with expertise in executing large-scale power projects,
enabling the Group to reduce capital expenditures and minimise execution risks when developing
complex power generation and renewable energy projects, while at the same time providing
reciprocal benefits to the Group's overall Energy segment as a result of the valuable experience
gained developing and executing complex in-house projects, allowing the Group to showcase its
technical capabilities and reputation for reliable execution;
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e sharing know-how and expertise between the Group's sub-segments allows it to better identify and
manage risks, optimise utilisation of internal resources and enhance overall performance; for
example, the Group's M Energy Generation & Management sub-segment has extensive experience
in energy management, which may both enhance value and mitigate risks for the Group's RES
portfolio, while the M Renewables sub-segment has developed expertise with respect to corporate
PPAs, which may benefit the M Energy Generation & Management sub-segment. The Group
would also look to capitalise on the expertise acquired through the optimisation of the electricity
supply for the smelter to build a specialised as-a-service offering to other industrial clients in
Greece and in the region; and

e sharing relationships and business opportunities developed or sourced across the Group's diverse
businesses to benefit other parts of the Group, including through the development of potential
investment opportunities or through providing access to new opportunities for power and
infrastructure projects.

The Directors believe the potential synergies in the Group's business model provides the Group with a
sustainable competitive advantage, and the Group's aim is to exploit the resulting commercial, technical,
logistical and financial opportunities that arise to pursue sustainable growth, generate ongoing cost savings
and drive margins.

x) Maintain Robust and Structured Decision-Making Processes and a Disciplined Approach to
Investments

The Group intends to protect its strong financial profile by continuing to follow prudent financial policies.
The Group's investment decision-making process is designed to ensure that all investments and capital
commitments are aligned with its strategic priorities. The Group's strategy is to assess each investment
opportunity or capital decision in the context of its financial policies, debt position, financing options and
leverage targets. The Group actively pursues growth opportunities through both organic expansion and
strategic acquisitions. Building on its M&A track record, the Group intends to explore additional
acquisitions in the recycling, refining and smelting sectors to strengthen its market position and further
enhance the Group's synergies. The Group carefully assesses each investment for its strategic fit and
potential for value accretion. The Group stress tests each investment, analysing its expected performance
in light of potential technical, operational, regulatory, legal and financial risks. Finally, the Group applies
a disciplined approach to its expansion plans with respect to leverage, combined with a sustainable dividend
policy aimed at maintaining stable net leverage levels.

History

The Group was founded as MYTILINEOS Group in 1990, from a family-owned metallurgy trading
business that was established in 1908. In 1995, Metlen S.A.'s shares were listed on the Regulated Market
of the ATHEX while participating in the FTSE 25 high capitalisation index. In the following years, the
Group strengthened it's position in the international metals markets through the conclusion of strategic
agreements for commercial cooperation with leading copper, zinc, lead and aluminium metallurgical groups
in the Balkan region. In 2017, the parent company MY TILINEOS absorbed its subsidiaries (Aluminium of
Greece, METKA, Protergia), forming a large-scale industrial and energy Greek company which expanded
to all five continents. In 2022, the new corporate transformation created MYTILINEOS Energy & Metals
before becoming Metlen Energy & Metals in 2024 as part of renewed corporate image.

Key historical developments and milestones in the Group's business history:

e In 1998, the Group expanded into the EPC sector with the completion of the acquisition of a
majority stake in METKA, Greece's largest metal construction group.

e Driven by the ongoing market liberalisation in Greece, the Group expanded into the power
generation and trading business in 2002 and subsequently in 2005 undertook the acquisition of a
majority stake in Aluminium of Greece, one of Europe's largest vertically integrated alumina and
aluminium producers, to complement the Group's metals business and, in 2007, it acquired the
remaining share in Aluminium of Greece, making it the Group's wholly owned subsidiary.
Furthermore, in 2006, the Group undertook acquisitions aiming to strengthen the Group's portfolio
of RES.
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The following year, the Group established Endesa Hellas Power Generation and Supplies S.A. and
entered into an agreement with Spain-based Endesa Europa, S.L. as part of its strategy to create
the largest independent power producer in Greece, a transaction valued at an enterprise value of
€1.2 billion and, with Metlen S.A. owning 49.99 per cent. and Endesa Europa, S.L. the remainder.
Subsequently in 2010 Metlen S.A. acquired Endesa Europa S.L's stake, and thus obtained 100 per
cent. ownership which was subsequently renamed Protergia Power Generation and Supplies S.A.
and housed all the energy related activities of the Group at the time.

In 2008, the Group's first power plant, a 334 MW combined heat and power plant, began trial
operations. In 2011, the Group's 444 MW power plant in Ag. Nikolaos, which it owns 100.0 per
cent., entered commercial operation, followed by the granting of the licence for commercial
operation for its 436 MW gas fired combined cycle plant, Korinthos Power Societe Anonyme for
the Production and Trading of Electricity (a joint venture with Motor Oil (Hellas) S.A. in which
the Group holds a 65.0 per cent. stake). In 2012, the Group expanded its portfolio of energy assets
with the launch of three photovoltaic stations in Greece with a combined capacity of 11.5 MW
and in 2014, Protergia entered the electricity supply market aiming to directly provide enterprises
and households with electricity.

In parallel, with the development of the energy generation activities, and with the liberalisation of
the Greek natural gas market in 2010, the Group became the first private company to import LNG
and has since further established its natural gas procurement capabilities and in June 2020, the
Group entered into long term contractual arrangements with Gazprom Export LLC, providing for
natural gas supply deliveries until 2030.

Also in 2014, to strengthen the Group's EPC business and in order to expand into the RES market,
it established METKA EGN Ltd, a new global venture for the utility-scale solar power market in
which it holds a 50.01 per cent. stake. In 2019, the Group acquired the remaining 49.99 per cent.
stake in METKA EGN Ltd, which is now a 100.0 per cent. subsidiary of Metlen S.A.

In 2016, Metlen S.A.'s board of directors decided to commence the merging of METKA Industrial
— Construction S.A., Aluminium of Greece Industrial and Commercial S.A., Protergia Power
Generation and Supplies S.A. and Protergia Agios Nikolaos Power S.A. into Metlen Energy and
Metals S.A. to establish the Group as it is today. The merger was completed in 2017.

Following the corporate restructuring of 2017, the Group undertook a series of acquisitions in
2019, namely it acquired EPALME, a secondary aluminium producer, to complement its Metals
segment as well as a 60.0 per cent. stake in ZEOLOGIC S.A., a company focused on innovative
waste water treatment solutions.

In 2020 the Group initiated the implementation of its renewable energy asset rotation strategy and
has since undertaken transactions totalling 3.8 GW.

As part of its commitment to ESG, in February 2021, the Group presented its decarbonisation
strategy aiming to reduce its total CO, emissions and indirect CO, emissions by at least 30 per
cent. by 2030, compared to the 2019 levels, while committing to achieve net zero emissions by
2050 and in October 2023, the Group joined the global elite of companies with high sustainability
performance, securing an "AA" excellent rating for ESG practices in the Morgan Stanley Capital
International index.

Effective 1 January 2023, as part of the Group's internal reorganisation, it completed an internal
reorganisation of the general construction segment into a wholly-owned subsidiary, METKA ATE
and its subsidiaries, and created a new wholly-owned subsidiary, M Concessions, to undertake the
PPP / concessions related activities; METKA ATE and its subsidaries and M Concessions,
together, constitute a separate third segment, Infrastructure and Concessions; supplementing the
Energy and Metals segments.

A key milestone for the Energy segment's activities was the completion of the construction of the

Group's new 826 MW CCGT power plant in 2022, using the H-Class gas turbine technology of
General Electric, located in Agios Nikolaos Energy Complex.
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In 2023 and 2024, the Group also undertook targeted acquisitions across various segments. For
example, certain acquisitions were focused on strengthening its presence in the retail electricity
and natural gas supply market with a significant increase of the customer base of its M Energy
Customer Solutions sub-segment and presence in the region; in the Metals segment the Group
acquired the entire share capital of European Bauxites increasing annual production capacity to
approximately 1.0 million tonnes per annum of bauxite and in the Infrastructure and Concessions
segment, through METKA ATE, the Group acquired M.T. ATE., a company focused on
environmental projects (liquid and solid waste management, waste treatment and recycling units,
maintenance of all types of environmental projects), strengthening the Group's environmental
capabilities and enabling it to increase market share in a rapidly growing sector.

In February 2024, the Group obtained a prospecting licence from the GIADEC to explore and
subsequently extract bauxite deposits in the Ninayhin-Mpasaaso region. The area is estimated to
possess approximately 300 million tonnes of bauxite and is anticipated to yield up to 10 million
tonnes of bauxite annually. The project has been recognized as a flagship project for Global
Gateway 2025, a European Comision initiative aimed at supporting, among other things, projects
which align with the European Union's strategy to enhance access to critical raw materials.

In April 2024, the Group announced its entry into a Collaboration Framework Agreement with
PPC, as part of the M Renewables sub-segments' asset rotation plan, for a project pipeline of up
to 2 GW capacity across Italy, Croatia, Romania and Bulgaria.

In April 2024, the Group announced the initiation of strategic review, focused on evaluating
strategic options with a view to continuing to deliver growth and value creation for shareholders.

In June 2024, the Group presented and announced its new corporate brand and renewed corporate
image as "Metlen Energy & Metals". A major milestone - an evolution that reflects an unwavering
commitment to growth, innovation and a global footprint.

In January 2025, the Group announced an investment of €295.5 million in the production of
bauxite, alumina and gallium to be implemented within the historic Aluminium of Greece plant.
The investment plan aims to achieve total production capacity of 2.0 million tonnes of bauxite per
annum (compared with current annual production of 865,000 tonnes) and 50 MT of gallium. The
project was included in the list of selected CRMACct strategic projects confirming the importance
of these critical materials for the resilience of Europe's supply chain.

In February 2025, the Group announced that it has entered into two long-term strategic agreements
with Rio Tinto, securing supply chain improvements in both bauxite and alumina.

In March 2025, the Group announced the expansion of its industrial complex in VVolos developing
a significant defence hub in Greece and therefore strengthening its strategic positioning in the
defence sector. The total 60-acre industrial site (which will expand from the two plants currently
in operation to five independent plants all within Volos) will specialise in the construction of
armoured vehicles, as well as components, equipment, and specialised structures for heavy
military vehicles, utilising advanced welding and assembly technology developed by METLEN
over the past three decades. In March and April 2025, the Group established exclusive
collaboration and partnerships for joint participation with lveco Defence Vehicles in relation to
the upcoming public tender of Hellenic Army's Military Truck Fleet Renewal as well as with
KNDS France for the upcoming tender for the production of the French latest generation Infantry
Fighting armoured Vehicle (VBCI PHILOCTETES®) in Greece.

In April 2025, the Group announced an agreement with Glenfarne LLC in respect of the sale of a
portfolio of projects in Chile, with total solar capacity of 588 MW and 1,610 MWh of BESS.

Energy segment

The Energy segment is the largest independent power and gas integrated utility in Greece. In particular, it
is the largest independent producer and supplier of electricity and the largest gas consumer and importer in
Greece. The Energy segment also contains a dedicated energy transition platform which engages in the
development and creation of renewable sources of energy globally. The Group develops renewable energy
projects using its experience of energy sector engineering, procurement and construction both for its own
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use, as part of the process to become an "integrated" utility and for potential monetisation through its asset
rotation plan.

The integrated utility assets of the Energy segment are undertaken through its M Energy Generation and
Management, M Energy Customer Solutions and M Integrated Supply & Trading sub-segments, whilst the
energy transition platform is undertaken through its M Renewables and M Power Projects sub-segments,
each of which is described below.

Integrated Utility

The integrated utility aspects of the Energy segment are undertaken by the M Energy Generation and
Management, M Energy Customer Solutions and M Integrated Supply & Trading sub-segments described
below.

M Energy Generation & Management

The Group is the largest independent thermal power generator in Greece, with more than 2 GW of installed
capacity (including the CHP), with an established presence across all segments of the power and natural
gas value chain. The Group has initiated activities of energy management in Italy where it manages
renewables and storage facilities developed and implemented by the M Renewables sub-segment, while
also representing renewable asset from third parties.

The Group owns and operates its thermal gas-fired power plants located in south/central Greece, with an
aggregate installed generation capacity exceeding 2,000 MW including the Group's new CCGT of H-Class
technology (which commenced operations in 2022), and its CHP unit, which is accounted for under the
Group's Metals segment from a financial perspective. The Group also manages the energy produced from
its renewable energy and battery storage projects in Greece and Italy which have approximately 295 MW
of capacity and energy from projects owned by third parties under power purchase agreements with total
capacity 1,340 MW.

The Group is active in the energy management business and, in particular: (a) in the management of energy
generated by its own thermal and RES assets, (b) as RES and CHP aggregators and PPA originators, (c) in
market bidding and non-physical power trading and (d) in the creation of Virtual Baseload (VBL) products
incorporating different mixes of energy sources in their energy mix, including 100 per cent. green products.

(@ Energy Generation
(i) Thermal Power Generation

Through the M Energy Generation & Management sub-segment the Group owns and operates three CCGTs
(including its new CCGT (H-Class), which commenced operations in 2022) and one High Efficiency
Combined Heat and Power Plant (CPH) (accounted for in the metals business from a financial perspective)
with an aggregate installed capacity exceeding 2,000 MW, all of which are located in south/central Greece.
The choice of a combined cycle plant is accepted within the industry as the most appropriate design for the
generation of electricity using natural gas as combustion fuel, particularly for application in deregulated
electricity markets, in which flexibility is important. Existing modern combined cycle power plants allow
net efficiency rates which, depending on design, size and fuel, range between 57.0 per cent. and 63.0 per
cent. under new, clean and 1SO-compliant operating conditions.

(ii) Agios Nikolaos Il (H-Class)

v' Combined Cycle natural gas fired unit (CCGT) Located in the Agios Nikolaos Energy
Complex (Viotia)
v Gross capacity: 826.0 MW

v" Net capacity: 803 MW (designed — to be confirmed after the issuance of Operation
License)

v" Net efficiency: 63.1% (designed — to be confirmed after the issuance of Operation License)
v' 100% owned
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The Agios Nikolaos Il plant commenced operations in 2023 and is primarily comprised of one 826.0 MW
General Electric 9HA.02 H-Class gas turbine.

The Group's new Agios Nikolaos Il (H-Class) plant is one of the largest, most efficient and most advance
in Greece and in Europe. It has the capability to emit, less than a quarter of the greenhouse gases emitted
by a conventional lignite-fired unit. According to data reported to the Emissions Trading System ("ETS")
registry for verified greenhouse gas emissions and by the Greek Transmission System Operator (" TSO")
for electricity generation, the average carbon emissions factor for all lignite plants that held an operation
license in Greece in the year 2024 was 1.43 ton/CO; per MWh of electricity exported to the transmission
grid. The corresponding figure for the Group's Agios Nikolaos Il plant is estimated to be 0.3 th CO,/MWh,
so less than one quarter of the emissions intensity of the Greek lignite fleet.

With the addition of this power plant to its generation fleet, the Group contributes to the national energy
system by providing an asset that is both efficient and a flexible. to the Greece's power system. This is
crucial for balancing Greece’s power system, especially in the context of high penetration of renewable
energy sources (RES) At the same time, the operation of the plant supports the Group's commitment to
minimising the environmental, aligning with its broader sustainability goals.

The following table presents the historical performance of Agios Nikolaos Il (H-Class) for the year ended
31 December 2024:

For the year ended
CCGT (H-Class) 31 December 2024
HOUIS OF OPEIatioN (N) .....ciiiciiiciccee sttt s re st e e b nennens 6,889 (commissioning)
GENEIAtION (IMWN) ..ottt ettt bbbt bt st neenenan 4,229,775
L0AA FACLOT (90) ...ttt bbb 71.9%
REVENUES® (/MWL) ...ttt eneee 116.6
DAM Captured Price® (€/MWHR)............ccoovemrvemeensrinssessessssssssesssssssssssssssessssssssesssansees 115.8

Source: Management Analysis.

(1) Revenues refer to the Group's sales for the CCGT (H-Class) from all available markets.
(2) Load Factor is calculated as actual generation divided by (net capacity multiplied by total available hours).
(3) DAM Captured Price refers to the average Day-Ahead Market Clearing Price at which the Group's thermal power plants have sold sell electricity to the Hellenic

Energy Exchange Day-Ahead Market.

(i)  CCGT Viotia

Combined Cycle natural gas fired unit (CCGT)
Located in the Agios Nikolaos Energy Complex (Viotia)
Gross capacity: 444.5 MW

Net capacity: 432.7 MW

Net efficiency: 58.0% (LHV)

100% owned

ANER NI N N N

CCGT Viotia commenced commercial operations in 2011 and is primarily comprised of one 286.5 MW
General Electric PG9371FB class gas turbine, one ALSTOM triple pressure heat recovery steam generator
with reheat at middle pressure level, and one 157.98 MW A15 General Electric heat steam turbine.

The following table presents the historical performance of CCGT Viotia for the years ended 31 December
2022, 2023 and 2024:

For the year ended 31 December

CCGT Viotia 2022 2023 2024

Hours of 0peration (N) ..o 4,560 5,629 6,032
1,444,072 1,580,479 1,736,911

Generation (MWHh) ........ceiiiiiicc s

L0ad FACIOI® (90) .u.vvcveeereevieeieieeee ettt 62.6 50.6 53.84

Revenues excluding CACS® (€/MWHh) ........ccccoeviererrirererieereieeinns 324.8 140.4 140.4

DAM Captured Price® (€/MWh) ........c.cevveveeerereeieeesessieseeeeienens 304.6 117.6 123.1
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Source: Management Analysis.

@ Load Factor is calculated as actual generation divided by (net capacity multiplied by total available hours).

@ Revenues excluding CACs (capacity payments) refers to the Group's sales for the Energy Generation & Management sub-segment
excluding any effects resulting from CACs.

©® paAm Captured Price refers to the average Day-Ahead Market Clearing Price at which the Group's thermal power plants have
sold sell electricity to the Hellenic Energy Exchange Day-Ahead Market.

(iv) CCGT Korinthos

Combined Cycle natural gas fired unit (CCGT)
Located in Korinthos

Gross capacity 436.6 MW

Net capacity 433.4 MW

Net efficiency: 57.7% (LHV)

65.0% owned

AN N U RN

CCGT Kaorinthos commenced commercial operations in 2012. CCGT Kaorinthos is primarily comprised of
one 291.1 MW General Electric PG9371FB class gas turbine, one ALSTOM triple pressure heat recovery
steam generator with reheat at middle pressure level and one 145.5 MW 190A General Electric reheat steam
turbine.

The following table presents the historical performance of CCGT Kaorinthos for the years ended
31 December 2022, 2023 and 2024:

For the year ended 31 December

CCGT Korinthos 2022 2023 2024

Hours of operation (h) ........cccoeveveinneiecesee e 6,708 3,833 5,761
Generation (MWh) 2,099,826 1,071,198 1,636,948
Load Factor® (%) 58.45 41.4 44,95
Revenues excluding CACs® (€/MWHh) .........ccccveuernnnes 326.4 153.3 142.3
DAM® (E/MWHh) ....vocvrecreiceees e 303.1 129.6 1235

Source: Management Analysis.

@ Load Factor is calculated as actual generation divided by (net capacity multiplied by total available hours).

@ Revenues excluding CACs (capacity payments) refers to the Group's sales for the Energy Generation & Management sub-segment
excluding any effects resulting from CACs.

@) DAM refers to the average Day-Ahead Market Clearing Price at which the Group's thermal power plants sell electricity to the
pool.

(v) CHP Viotia

v" Combined Heat & Power Plant

v' Located in the Agios Nikolaos
Energy Complex

V' (Viotia)
v' Gross Capacity: 334 MW
v 100.0% owned

CHP Viotia commenced trial operations in 2008 and began commercial generation of power end of 2012.
CHP Viotia is primarily comprised of two 125 MW General Electric 9E/PG9171E class gas turbines, two
ALSTOM double pressure heat recovery steam generators with post firing and one 84 MW Siemens
SST900-CE550 steam turbine.
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The following table presents the historical performance of CHP Viotia for the years ended 31 December
2022, 2023 and 2024:

For the year ended 31 December

CHP Viotia 2022 2023 2024

Hours of operation (h) 8,733 8,596 8,763
Generation (MWh) 1,320,380 1,068,840 1,132,460
PESR® (%) 18.9 19.6 18.6

Source: Management Analysis.

@ PESR refers to the primary energy saving ratio compared to the separate generation of heat and power for the CHP.

To cover the steam requirements of the alumina refinery, CHP Viotia operates at a must-run mode of
approximately 130 MW capacity. At this mode of operation, the dominant power generation by CHP Viotia
is remunerated on the basis of a feed-in tariff. The prevailing price is derived through a formula taking into
account the cost of natural gas and CO,. Above the must run level of operation, the plant participates as a
merchant plant in the wholesale electricity market capturing the Day Ahead Market™ prices. See "—Metals
Segment—Aluminium of Greece Factory-Alumina refinery and CHP Plant.”

From an accounting perspective, CHP Viotia is treated as a cost reducing item of the Metals segment, but
is managed, operated and maintained by the M Energy Generation & Management sub-segment under the
Energy segment.

For the year ended 31 December 2024, the Group's electricity generation business generated sales and
EBITDA of €1,019 million and €248 million, respectively.

(o) Maintenance

The Group conducts scheduled as well as preventive and predictive maintenance on its power plants.
Preventive maintenance is conducted to keep the equipment and machinery in working order by means of
regular tests, adjustments and replacement of parts. Predictive maintenance is carried out by means of
continuous or periodic monitoring of the condition of the equipment and machinery so that maintenance
work can be completed at a scheduled time when it is most cost-effective and will likely cause minimal
disruption. The Group generally conducts scheduled maintenance during periods of lower demand in the
spring and autumn of each year. For all its plants, maintenance is performed on the basis of long-term
maintenance agreements (LTMAS) with General Electric. Both CCGT Viotia and CCGT Korinthos have
been designed and implemented using the same technology (GE turbine model 9FB00) and therefore benefit
from significant synergies in relation to operation and maintenance.

(c) Energy Management

() Management of energy generated by the Group's own thermal and RES assets and under
third-party PPAs

Until the implementation of the EU Target Model (November 2020) in Greece, thermal power plants sold
the electricity they generated through the mandatory pool market and received payments for the commaodity
(energy) sold from HenEx and for the ancillary services they offered to the system from ADMIE. After the
implementation of the EU Target Model, HenEXx is the operator of the Day Ahead, Intraday and Forward
markets and ADMIE is the operator of the Balancing market. Energy Exchange Clearing House S.A. is
responsible for the clearing and settlement of transactions concluded on the Day Ahead, Intraday and
Balancing markets, while the company Athexclear is responsible for clearing transactions concluded on the
Forward market.

74 The HEnEx DayAhead Market is a platform where electricity is traded for physical delivery in the next delivery day, with
participants securing prices and quantities in advance. The market is cleared at 12:00 noon (CET) each day, determining the
price and volume for each hour of the following day
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The electric power generation of RES plants is remunerated either on the basis of long-term fixed feed-in
tariffs or feed-in premia awarded through capacity auctions by the relevant energy authorities, or through
competitive long-term power purchase agreements. In 2014, the Greek government implemented new
legislation on the remuneration of the RES power generation facilities. As a result, compensation
arrangements under power purchase agreements entered into prior to 1 January 2014 relating to projects
that had been operational for less than 12 years as of that date, were converted from inflation adjusted to
fixed tariffs and their term was extended for seven years.

As of 31 December 2024, approximately 208.95 MW of the Group's total RES capacity was awarded long-
term feed-in tariffs or premia in capacity auction conducted by the relevant energy authorities, while 166.23
MW of capacity was managed internally by M Energy Generation & Management. Such capacity under
management by the sub-segment is expected to increase further as the Group grows its portfolio of RES in
Greece. For example, as of 31 December 2024, the M Renewables sub-segment in Greece, had 431 MW of
capacity under construction and approximately further 467 MW in late stage of development.

For the electricity generated by the Group's RES plants located in Greece that are remunerated on the basis
of long-term fixed feed-in tariffs or feed-in premia, it receives payments from DAPEEP and, for the more
recent ones, the Group receives payments from its RES aggregator (derived from the sale of electricity on
the HenEx) and DAPEEP. For the electricity generated by the Group's RES plants located outside of
Greece, it is remunerated through payments from the Group's offtakers, through long-term PPAs, which are
complemented (where applicable) by additional payments from RES aggregators for the sale of electricity
to the local energy markets.

In addition to managing the energy generated by the Group's own thermal and RES assets, it also enters
into third-party PPAs, through which it develops the Group's green supply basket. In February 2023, the
Group entered its first PPA in Greece concerning energy generated from a wind portfolio with reference to
three windfarms owned and developed by EDP Renewables, with an aggregate capacity of 78 MW. As of
31 December 2024, the Group managed, i.e. it offered Route-to-Market and Balancing services, to
approximately more than 1.6 GW of RES and storage assets in Greece and Italy; the Directors believe that
the Group will expand its energy management operations in the broader Balkans region in the upcoming
years. As part of the above portfolio, the Group has contracted for 270 MW which has been structured
under third-party PPAs with it acting as an off-taker.

The Group aims to establish itself internationally as a respected PPA counterparty by leveraging its global
reputation as an EPC contractor in the power sector, focusing on being able to complete the development
of its projects by contracting them through PPAs, secure green PPAs and enhance its green supply basket.

(ii) RES and CHP aggregator regime

The Renewable & Storage Assets Aggregation & Management unit is responsible for the origination and
management of the energy procured by renewable and/or storage assets. It serves a client base of
approximately 1.6 GW, 76 per cent. of which comes from third parties and 24 per cent. from owned assets.
The unit optimises the energy in the short-term through spot and real-time markets, offering Route-to-
Market and Balancing services with actual presence in Greece and Italy and an expectation to expand in
the broader Balkans region in the upcoming years. Regarding the long-term, the unit assesses and
implements agreements with renewable energy, CHP and storage developers throughout Southeast Europe
aiming to contribute to the Group's green supply basket on competitive terms. Landmark deals during the
past two years include long-term PPAs with EDPR (wind farms) and Karatzis (solar photovoltaic) which
have contributed to the acknowledgement that the Group is among the top ten buyers of renewable energy
in Europe, as reported by Pexapark (European PPA Market Outlook - 2024).

Trading Guarantees of Origin from renewable assets and structuring long-term environmental attributes
purchase agreements is a new component for the unit's value creation. Furthermore, the unit has extensive
experience in offering competitive Route-to-Market and Balancing services to third parties as a service
business model in Greece and Italy with view to expand to the rest of the Southeast Europe region.

(iii) Market bidding and non-physical power trading

The Power Trading unit focuses on the market bidding of energy exchanges between neighbouring regions
and non-physical trading of electricity. It buys and sell electricity contracts in the spot/derivatives power
markets of Europe. The activity can either support asset optimisation, such as power plants and big
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consumers (such as the Metals segment) and/or perform stand alone, assetless trading activities. The core
business relies on the analysis of markets and their fundamentals along with in-house market intelligence
to recognise market opportunities.

The Group has activity across ten European countries, namely Bulgaria, North Macedonia, Albania,
Kosovo, Serbia, Montenegro, Italy, Romania and Hungary. The Group's volumes in the continent have
gradually increased through the years (approximately 8.7 TWh in 2024), estimated to exceed 10 TWh in
2025. Market bidding of physical delivery is currently taking place in Greece and the neighbouring
countries while the unit also participates in cross border capacity trading auctions held by the Joint
Allocation Office (JAO) or Coordinated Auction Office in Southeast Europe (SEE CAO).

(iv) Creation of green Virtual Base Lead (VBL) products

The diversity of knowledge and experience accumulated into the M Energy Generation & Management
sub-segment enables the Group to offer its clients efficient PPA deals on an ad-hoc basis and recompose
them into new composite structures such as providing off-taking solutions to consumers tailored to the
needs of each individual customer. For example, the unit has been actively engaged in structuring Virtual
Baseload PPAs (VBL product) for consumers. The VBL products are long-term structures that hedge the
electricity cost for consumers by offering a blend of affordable renewable energy solutions and energy from
conventional sources to account for situations when the RES production is not adequate to meet their
consumption profiles. The VBL product could also be fully green, backing the total demand of a client with
100 per cent. of corresponding green energy generated by renewable assets. The VBL product is regarded
as an innovative product in the regional market, providing price visibility to consumers as a result of the
Group's extensive energy management capabilities and synergies across all the Energy sub-segments.

M Energy Customer Solutions

6) Retail supply of electricity and natural gas

Under the brand name "Protergia,” the Group supplies electricity and natural gas to end-customers,
responding to their needs for competitive prices and modern, reliable services. In terms of electricity supply,
Protergia serves a steadily growing customer base of 576,433 end-customers, as of 31 December 2024, and
had a market share of 18.5 per cent. of the total electricity supplied across Greece for year ended 31
December 2024 (compared to 13.5 per cent. and 7.6 per cent. for the years ended 31 December 2023 and
31 December 2022 respectively). This market share has been achieved through, inter alia, the acquisition
of the entire share capital of Watt and VVolt and is further being expanded through the completed acquisitions
of VOLTERRA, and EFA, active in the Greek retail electricity and natural gas supply and facility
management markets. The Group's aim is to cover more than 30 per cent. of the Greek electricity
consumption in the coming years.

As of May 2024, the Group had an average of 25,000 new customers per month, with a 25 per cent. customer
churn rate as of 31 December 2024 (down by 30 per cent. from 31 December 2023), one of the lowest churn
rates in the retail electricity market in Greece when compared with its competitors who averaged
approximately a 38 per cent. churn rates as of 31 December 2024. As a result, the Group was awarded
Energy Supplier of the Year at the 2023 Energy Mastering Awards.

The Group classifies customers by "Basic Customer Categories" depending on the final use of the supplied
energy and their voltage level when connected to the transmission system or the distribution network. For
the year ended 31 December 2024, "Medium and High Voltage Customers" represented approximately 57
per cent. of the Group's overall supply and "Low Voltage Customers™ represented approximately 43 per
cent. It also supplies natural gas to the Group's end customers, including commercial enterprises and
households. As of 31 December 2024, the Group's natural gas customer base consisted of 53,637 customers,
of which approximately 80 per cent. were bundled customers (customers of both the Group's electricity and
power supply business). For the year ended 31 December 2024, the M Energy Customer Solutions sub-
segment generated total sales of €1,323 million and EBITDA of €60 million. The Group takes a very
cautious approach with respect to the assessment of credit risk in connection with its electricity and gas
supply business and as a result, in the year ended 31 December 2024, it has accrued very low levels of bad
debt, representing 1.0 per cent. of the total sales generated by the Group's supply business.

(o) Tariffs
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The Group supplies electricity to its customers on generally similar contractual terms. Tariffs for the
Group's "Medium Voltage Customers" are negotiated on a bilateral basis whereas tariffs for "Low Voltage
Customers" are mostly standardised. The Group offers fixed and floating rate products covering the
different needs and risk appetite of its customers. It also offers certain products for particular customer
segments, such as university students or new residents, whose pricing structures cater to their consumption
profiles; such products may also include additional services, such as technical support or home insurance,
thit enhancing the Group's profitability, offering a superior customer experience and strengthening its brand
image.

(c) New products and retail services

The Group offers a series of additional products and services to its customers, such as rooftop solar
photovoltaics, e-mobility, energy efficiency and smart home solutions, smart city infrastructure, facility
management, Internet of Things and other digital services, which ensure transparency by optimising their
energy consumption, reducing their energy costs, and supporting their decarbonisation journey.

(d) Customer Service

Customer service is a key strategic focus for the Group. It believes that providing an excellent customer
experience combined with innovative products and services enhances the Group's market position by
reducing the loss of customers to competitors as the supply market becomes more competitive. In order to
cater for a wide range of customer needs, it has designed a number of products and services to which the
Group's customers can subscribe. The Group offers highly competitive pricing, including incentives for the
timely payment of bills. In addition, through the Group's website www.protergia.gr, and by subscribing to
my Protergia mobile and web applications, customers can monitor their energy consumption in detail, find
all their Protergia bills in one place, submit their meter reading by themselves to receive their monthly bill
based on their actual consumption, and get tips and useful information on energy conservation.

The Group operates 85 branded "Protergia” retail shops across Greece, of which 66 are operated by
franchisees and partners. Customer access is further enhanced through a distribution agreement with the
Hellenic Telecommunications Organisation S.A., which operates retail stores under the brands "Germanos"
and "Cosmote," providing the Group with an additional 357 retail points of sale through which consumers
can gain access to its electricity and gas supply services.

(e) Competitors

The Group's main competitor in the power business is PPC, the successor to the former state-owned energy
monopoly, and other private utilities active in both electricity supply and thermal power generation, such
as ELPEDISON S.A. and HERON ENERGY S.A. In the natural gas supply market, the Group mainly
competes with FYSIKO AERIO ATTIKIS A.E. and AERIO THESSALONIKIS — THESSALIAS (Zenith).

) Facilities Management

Through the Group's subsidiary UNISON, it is active in the facilities management space. The Group's
activities include, among others, preventive and corrective maintenance, green space maintenance and
redevelopment, and provision of soft services such as specialized cleaning, disinfection, and waste
management. It also offers integrated facility services to select clients, combining several services to create
a unified solution that provides its clients with a single point of contact for their facility management needs
and enables it to build long-lasting relationships with them. The Group's client base consists of numerous
high-profile organisations such as Philip Morris International, Athenian Brewery, the Hellenic
Telecommunications Organization (Cosmote), and the Municipality of Athens, across a number of sectors
including retail, corporate and public service facilities.

M Integrated Supply & Trading

(@) Wholesale natural gas supply

The Group is the largest independent natural gas importer, consumer and supplier in Greece, representing
40 per cent. market share and it is among the largest single natural gas marketers and importers of LNG in
Southeast Europe. Due to the consistently high levels of consumption by its thermal energy generation
facilities and the Group's Metals segment, it is able to leverage on economies of scale and secure
competitive prices for the supply of gas for the Group's business. Furthermore, the Group's significant
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portfolio size ensures an uninterrupted supply of natural gas for consumer consumption at competitive
terms, especially in Greece and Southeast Europe.

Having such a significant sized activity in pipeline gas & LNG supply and trading, the Group operates in
fast-evolving market dynamics influenced by internal and external factors that require constant adaptation
and evolution. The Group is managing end-to-end processes and optimising the purchase and sale portfolios
of natural gas and LNG in all targeted markets and through various activity types (wholesale and B2B sales,
market making and risk management) by being committed to meeting the Group's growing energy needs,
along with the energy needs of its customers and the wider energy market, while supporting the goals of
the energy transition. The volatility of the energy markets requires excellence in operational efficiency and
risk management together with a culture of innovation.

Although the Group has gradually developed its trading footprint mainly across Southeast Europe, it is
expanding in more adjacent markets leveraging existing presence, assets in place and market intelligence
developed overtime. While continuing to solidify the Group's existing position, the Group's target is to
expand into major European trading hubs to capture additional opportunities.

The Group's business objective is to secure cost-competitive and uninterrupted supplies of natural gas as to
cover its captive demand. Specifically, it is the Group's objective to cover the fuel requirements for its
power generation and industrial facilities, while also securing the necessary volumes to serve the Group's
growing wholesale and retail natural customer base. At the same time, it is expanding its supply contracts
portfolio, targeting other major consumers in Greece and Southeast Europe.

In June 2020, the Group signed an agreement with Gazprom Export LLC for a long-term natural gas supply
contract providing for annual natural gas deliveries until 2030. It exploits all viable natural gas sourcing
options available in the Greek market by leading imports of pipeline gas and LNG, and it maintains
umbrella arrangements for spot transactions with the vast majority of international/global producers and
suppliers of natural gas.

For the twelve months ended 31 December 2024, approximately 38 per cent. of the Group's total natural
gas supplies were utilised to supply the Group's power generation assets and metallurgical operations, with
the remaining 71 per cent. serving its supply contracts with external customers. In addition, for the twelve
months ended 31 December 2024, the Group's sales and EBITDA from natural gas supply amounted to
€962.6 million and €57.1 million, respectively.

(o) Customer Service

The Group provides innovative products and services for large corporate customers in Greece and
Southeastern Europe.

(c) Competitors

In Greece, regarding the wholesale natural gas supply business, the Group's primary competitor is state-
owned DEPA Commercial S.A.

Energy Transition Platform

The energy transition platform aspects of the Energy segment are undertaken through the M Renewables
and M Power Projects sub-segments.

M Renewables

Through the M Renewables sub-segment, the Group consolidates its global activities in the field of
renewable energy across geographies and technologies. The Group has expanded its development, EPC and
O&M capabilities in the utility-scale solar photovoltaic and energy storage market with presence and
activities in Europe, the Asia-Pacific region and the Americas and further strengthened its RES portfolio of
activities, as well as its position in these rapidly growing market segments. In the year ended 31 December
2024, sales arising from the M Renewables sub-segment represented 21 per cent. of the Group's sales,
making it the Group's key growth driver.

Additionally, in the first half of 2024, the Group signed a Cooperation Framework Agreement with PPC
for the development and construction of a portfolio of solar projects of up to 2,000 MW in Italy, Bulgaria,
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Croatia and Romania. The enterprise value of the contract is estimated at up to €2 billion and is expected
to be implemented between 2025 to 2027. Specifically, the agreement refers to 503 MW in Italy, 516 MW
in Romania, 500 MW in Bulgaria and 445 MW in Croatia, that are at various stages of development. Under
the agreement, the Group will undertake the development and construction of these projects, which will
then be acquired by PPC upon completion of their connection to the electricity grid. The framework
agreement between the two parties is a landmark for the leading role that Greek companies can play in the
wider region and Europe's energy security. For the Group, this agreement is part of M Renewables' broader
growth strategy for the implementation of its international portfolio, including the recent entry into the
Canadian market. In 2023, the Group entered into definitive agreements in connection with the purchase
by M Renewables of a portfolio of five solar projects located in Alberta, Canada, from Westbridge
Renewable Energy Corp, a utility-scale solar photovoltaic development company. These projects have a
total expected capacity of 1.4 GW and represent an estimated total investment of approximately €1.16
billion, if implemented in its entirety.” This investment is also supported by Canada's Clean Technology
and Clean Electricity Investment Tax Credits, which could cover up to 30 per cent. of eligible project costs.

As of 31 December 2024, the M Renewables sub-segment employed over 165 skilled employees and 764
highly qualified engineers.

(@) Power generation from RES and project development activities

Through the M Renewables sub-segment, the Group develops, operates and maintains electric power
generation facilities mainly from solar, wind and hydropower RES across Europe, the Asia-Pacific region
and the Americas. More specifically, selected countries where it has presence include Greece, the United
Kingdom, Italy, Romania, Bulgaria, Spain, Portugal, Ireland, Poland, South Korea, Australia, Canada and
Chile.

The Group has increased and expects to further increase its renewable power generation in the future, driven
by a significant portion of its RES pipeline reaching its maturity phase and achieving Ready-to-Build status
— these increases will help the Group achieve its sustainability goals, while also contributing to the overall
industry trend towards increasing generation of electricity from RES and mitigating the climate crisis.

As of 31 December 2024, the Group managed and operated a total installed capacity of 1,415 MW of RES
globally, comprising primarily solar and wind parks. In addition, it had approximately 431 MW of RES
capacity under construction in Greece, demonstrating the Group's strong commitment to expanding the
Group's renewable energy footprint.

Moreover, as of 31 December 2024, the Group has a 1.7 GW backlog of projects in late stage of
development or Ready-to-Build status in Greece, Italy, Ireland, United Kingdom, Romania, Chile, Spain,
Australia and South Korea. Finally, as of 31 December 2024, the Group's RES portfolio includes 1.7 GW
and 4.5 GW of RES capacity in the middle and early and stages of development, respectively. Beyond the
above, it is also actively investing in energy storage solutions, which are increasingly recognised as critical
to enhancing grid stability and supporting the integration of intermittent renewable resources.

The Group's current portfolio includes 1.4 GW of energy storage projects at various stages of development
in Italy and Greece, reflecting the Group's holistic approach to clean energy transformation and the future
role of energy storage in a decarbonised energy system. This storage capacity will play a pivotal role in
balancing supply and demand, ensuring resilience, and enabling the efficient use of renewable energy across
the Group's global markets. Energy stored and subsequently discharged in the electricity system, is expected
to be managed by the M Energy Generation & Management sub-segment, showcasing further the Group's
synergistic business model.

As of 31 March 2025, of the Group's aggregate in operation total project capacity of 1,429 MW, with
approximately 83 per cent. comprised of photovoltaic power generator facilities, with approximately 17 per
cent. comprised wind RES and less than 1 per cent. comprised energy storage projects and of the Group's
aggregate under construction total project capacity of 1,776 MW, with approximately 95 per cent. comprised

S Further to a revaluation of pipeline projects in Canada and a return of ownership of certain projects to the original owners, the
Group'’s total estimated capacity in these projects has subsequently been decreased to 612MW as of 12 May 2025.
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photovoltaic power generation facilities, with approximately 4 per cent. comprised wind RES and less than
1 per cent. comprised energy storage projects.

Details of the Group's RES portfolio, as of 31 March 2025 are set forth in the table below.

Status Country Total project capacity Total project capacity Net Total
MwW)® contracted to be sold capacity
(MW) (MW)
In Operation — 1,429 13 1,416
Australia 377 - 377
Chile 587 - 587
Greece 371 - 371
Ireland 14 - 14
Italy 13 - 13
South Korea 4 - 4
Romania 13 13 0
United Kingdom 50 - 50
Under Construction — 1,776 409 1,367
Australia 150 - 150
Bulgaria 30 - 30
Greece 817 - 817
Italy 114 - 114
South Korea 24 - 24
Romania 409 409 0
United Kingdom 233 - 233
Ready-to-Build — 1,057 450 607
Greece 28 - 28
India 450 450 0
Spain 99 - 99
Ireland 25 - 25
Italy 189 - 189
Romania 243 - 243
United Kingdom 22 - 22
Last Stage of — 1,832 - 1,832
Development ®
Australia 528 - 528
Chile 404 - 404
Spain 59 - 59
Italy 688 - 688
Greece 52 - 52
Romania 86 - 86
South Korea 16 - 16
Middle Stage of — 1,664 - 1,664
Development®
Early Stage of — 4,742 - 4,742
Development®
Total® — 12,500 872 11,628

Source: Internal data.
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Refers to projects that are expected to reach the Ready-to-Build status within approximately the next six months.

Refers to projects that will reach the Ready-to-Build status within approximately the next 12-18 months.

Refers to projects that will reach the Ready-to-Build status within approximately the next >18 months.

The table above excludes capacity of approximately 2 GW of solar projects, in ltaly, Croatia, Bulgaria and Romania, which form
part of the collaboration framework agreement with PPC. It also excludes projects with total capacity of 1.4 GW in Canada.®
The total capacity is subject to change as projects develop “"Early Stage of Development™ to "In Operation".

he above table does not include the Group's projects forming part of the collaboration framework

agreement with PPC which relates to a total capacity of approximately 2 GW across Romania
(approximately 516 MW), Italy (approximately 503 MW), Croatia (approximately 445 MW) and Bulgaria
(approximately 500 MW), as well as the projects with capacity of approximately 1.4 GW located in Canada

76

Further to a revaluation of pipeline projects in Canada and a return of ownership of certain projects to the original owners, the
Group'’s total estimated capacity in these projects has subsequently been decreased to 612MW as of 12 May 2025.
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and more specifically in the Alberta region as of 31 December 2024, where the Group made a strategic
entry in 2023 by entering into definitive agreements for the acquisition of five utility-scale solar.”

During 2024, the Group concluded the financing process (without recourse or parent guarantees from
Metlen S.A. (i.e., non-recourse financing)), with total nominal value of up to approximately €155 million,
relating to projects in Romania (198.5 MW) and South Korea (26 MW).

The Group's approval process is guided by a well-defined investment policy, that establishes a rigorous
framework for project selection. This approach is based on robust investment criteria, including key
evaluation factors such as the project's location, yield potential, technical specifications, the dynamics of
the relevant energy market, the applicable remuneration scheme, access to non-recourse financing, and
overall investor interest. The Group assesses the project's risk profile and conducts a thorough sensitivity
analysis to account for all potential scenarios. Projects developed under the Group's renewable energy
platform are monetised on a rolling basis—before, during, or after commercial operation—either
individually or in clusters, using an asset rotation model. This strategy allows it to unlock value under
favourable market conditions, providing a self-financed, capital-efficient model with prudent leverage
control, as capital is continuously reinvested into the Group's operational RES pipeline. In certain markets,
the Group may also choose to retain and operate assets for an extended period to maximise long-term value.

Pursuant to the Group's asset rotation plan, in 2024, it entered into agreements for the sale of solar
photovoltaic projects in the Balkans and in Europe with an aggregate capacity exceeding 1.9 GW. These
included a 900 MW portfolio in Ready to Build stage in India, and 1 GW of projects in Italy, Bulgaria and
Romania.

In the year ended 31 December 2024, the Group's RES plants generated an aggregate of 1.6 TWh of power,
of which 0.7 TWh was in Greece and 0.9 TWh in the rest of the world where the Group has operational
capacity. The Group's wind farms generated approximately 576 GWh of power and its solar photovoltaic
projects generated approximately 976 GWh of power, and approximately 2 GWh coming from small-scale
hydropower plants. In the year ended 31 December 2024, the Group's RES plants generated total sales and
EBITDA of €107 million and €72 million, respectively.

(0) Energy Storage

The Group offers large-scale, battery-based energy storage solutions ("BESS") for both stand-alone energy
storage projects and hybrid energy projects with storage systems integrated with photovoltaics. Its BESS
projects are engineered, designed and constructed aiming to optimise all possible revenue streams; in
addition to storing and delivering energy on demand, the swift responsiveness of battery systems makes
them ideal for delivering innovative frequency response solutions that help stabilize electricity grids. To
maximise the efficiency of battery technology in utility-scale projects, the Group leverages advanced
control system and automated battery management ensuring optimized performance and reliability.

In March 2022, the Group was awarded a 15-year duration capacity market contract with a price of
€70,000/MW/year for a 25 MW BESS project located in the south of Italy, utilising lithium-ion batteries
while providing approximately 50 MWh to the grid. In August 2023, it participated in the first Regulatory
Authority for Energy, Waste and Water's (the "RAEWW") tender for the installation and operation of
energy storage units in Greece. The Group's participation concerned a 48 MW storage project with a
guaranteed capacity of 96 MWh in the region of Central Macedonia, Greece. The storage unit will be built
in proximity to the Group's solar plants which are currently in operation. The storage unit is currently under
construction, aiming to be completed by the end of 2025. This storage project in Central Macedonia will
complement the Group's storage portfolio, which currently includes an 8 MW / 8 MWh battery storage
project in Italy, which has been in operation since the first half of 2024. The energy generated by both the
aforementioned systems, as well as other BESS projects to enter into operation, is expected to be managed
by the Group's M Energy Generation & Management sub-segment.

As of the year ended 31 December 2024, the Group's battery storage projects included over 500 MW/700
MWh of completed projects in Greece, Italy, UK, Puerto Rico, Tunisia, Nigeria, while an additional 800
MW/2,700 MWh of projects are under construction in the UK, Chile, Greece and Italy. The Group's

7 Further to a revaluation of pipeline projects in Canada and a return of ownership of certain projects to the original owners, the
Group'’s total estimated capacity in these projects has subsequently been decreased to 612MW as of 12 May 2025.
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portfolio also includes approximately 1.3 GW/2.3 GWh of storage projects in various stages of development
in Greece and Italy, with the first of such projects expected to be connected during the course of 2025.

Recognising the value of energy storage solutions, the Group seeks to explore BESS co-location
opportunities in its solar projects, where applicable regulations permit such co-location, with a view to
optimise the operation of a solar project. For example, it has licensed approximately 322 MW / 1,607 MWh
of BESS capacity in Chile.

(c) Project Development Process

The M Renewables sub-segment operates with internal project development teams across Europe, the
Asia-Pacific region, and the Americas. These teams focus on key markets within each region, continuously
monitoring market trends and sourcing new projects to present to the Group's internal investment approval
bodies. The Group prioritises building long-term partnerships with experienced local developers who have
a proven track record in delivering high-quality projects. The Group's goal is to achieve an above-average
success rate in advancing projects to "Ready to Build" status, with a low project failure rate.

The Group's development agreements are structured to transfer development risk to the original developers,
with milestone-based payments tied to the successful progress of the project. In select markets, the Group
engages in early-stage, greenfield development opportunities that enable it to establish an early market
presence and optimize both the development process and associated costs.

(d) Solar and Storage EPC

The Directors believe that the Group is among the largest non-US, non-Chinese EPC contractors globally
for the full range of solar and energy storage applications, with successful high complexity project
execution in many different regions. The Group's third-party EPC customer portfolio consists of major
global renewable and storage developers and/or investors, including oil & gas companies, utilities and
financial investors, who are at the forefront of the global energy transition efforts such as Lightsource BP,
Total Eren, EDF, Nexwell Capital, Eni, Sonnedix, EDF, Enel Green Power, Mainstream Renewables,
Glenfarne, PPC Renewables, Helleniq Energy, Principia, Ellomay Capital and Gresham House. In 2024,
the Group contracted new projects for third parties in the United Kingdom, Greece, Italy, Spain, New
Zealand and Chile with an aggregate capacity of approximately 1.1 GW. The table below presents the
Group's Solar EPC backlog as of 31 December 2024, which amounted to approximately €463.1 million.
Additionally, projects of €530 million have been contracted since 31 December 2024 or, currently, are at
an advanced stage of contract negotiation (including certain projects for which there is still uncertainty as
to whether they will be implemented (approximately 53 per cent. of the total were included). Taking into
account the above, the total backlog of the Group's Solar EPC is estimated at approximately €993.1 million.
The Group's backlog is balanced across customers and contracts, with no individual contract representing
more than 15 per cent. of its total backlog.

Backlog

Contrac 31-12- Size of

tvalue Complete 2024 Expected year ~ Participation project

(min €) d (%) (min €) of completion percentage (MW) Country
Meseta.........coeeverennnn 35.0 99% 0.2 2025 0.0% 160 Chile
Arenales.................... 34.9 0% 34.9 2025 7.5% 300 Chile
Prime PMGDs........... 311 0% 31.1 2025 6.7% 48 Chile
Egnatia EPC.............. 11.4 98% 0.2 2025 0.0% 8.7 Greece
Toumpa. ENI Solar ... 34.7 4% 334 2025 7.2% 80 Greece
lleiaNE......ccoovevenene 8.9 6% 8.4 2025 1.8% 25 Greece
AKIN e, 24.1 67% 7.9 2025 1.7% 80 Greece
RWE 2.....cccovevvenns 87.6 94% 5.0 2025 1.1% 280 Greece
Hellenig BESS........... 49.4 7% 45.9 2025 9.9% 100 Greece
Perasmal........cc..... 15 91% 0.1 2025 0.0% 5 Greece
Grijota lll.................. 24.1 10% 21.8 2026 4.7% 50 Spain
Grijota IV.....coevnee. 24.1 14% 20.8 2026 4.5% 55 Spain
Grijota V ...cooooveenene. 23.8 13% 20.8 2026 4.5% 55 Spain
EHNOS...ccoveveveiee 81.5 % 75.4 2026 16.3% 87 Italy
EHO 7 o 43.9 5% 41.9 2026 9.0% 56 Italy
ENO 9. 6.4 5% 6.0 2025 1.3% 8 Italy
ENO15....ccoiviienene. 7.9 5% 7.5 2026 1.6% 10 Italy
ENO10....ccccvvvrennnne. 15.4 99% 0.1 2025 0.0% 18 Italy
Tarquinia.......cccceceeeee 26.3 94% 1.6 2025 0.4% 31 Italy
Cleve Hill.................. 134.8 98% 3.3 2025 0.7% 372 UK
Project H...ocovvvevnee. 22.5 97% 0.6 2025 0.1% 28 UK
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Backlog

Contrac 31-12- Size of

t value Complete 2024 Expected year  Participation project

(mln €) d (%) (mln €) of completion percentage (MW) Country
Wilsden.......ccocueneee. 61.7 99% 0.6 2025 0.1% 87 UK
TilNeccee 20.3 100% 0.1 2025 0.0% 25 UK
Northwold ................. 6.0 87% 0.8 2025 0.2% 10 UK
Northwold BESS....... 4.4 6% 4.2 2025 0.9% 4 UK
Coupar Extension...... 25 52% 12 2025 0.3% - UK
SCruton ....ovevverieieene 26.7 7% 24.8 2026 5.4% 55 UK
Sheraton ...........cccc.e.. 19.1 9% 175 2025 3.8% 53 UK
Hulam........c.cccoeennne. 23.2 8% 21.3 2026 4.6% 71 UK

New

Edgecumbe.............. 25.9 2% 255 2026 5.5% 39 Zealand
Total oo 919.3 - 463.1 - 100.00% 2,201

Source: Management Analysis.

The figures shown in the table above for contract value, backlog or expected completion dates are based on
a number of assumptions and estimates, are subject to fluctuations and are not necessarily indicative of the
Group's future performance. See "Risk Factors—Risks Relating to the Group's Business—General—The
Group's backlog not necessarily indicative of its future sales or results of operations.™

(e) EPC contract selection procedures

Before onboarding new EPC clients or entering into new EPC contracts, the Group adheres to a rigorous
and structured internal process. This involves a series of comprehensive checks and due diligence to ensure
that it engages only with clients and projects that meet its high standards. The Group's due diligence process
encompasses a wide range of factors, including an in-depth analysis of financial conditions and potential
reputational risks, which are assessed on a client-by-client basis. It also conducts an exhaustive evaluation
of each project, covering every aspect from detailed design preparation, procurement analysis, risk profile,
contractual liabilities and warranties along with thorough legal, technical, financial, and tax reviews.

These meticulous procedures are critical to ensuring the successful execution of the Group's projects. As a
result, the EPC portion of the M Renewables sub-segment has maintained an exceptional track record. The
Group has successfully avoided any incidents of non-payment or significant disputes with its clients.
Moreover, its thorough approach has allowed it to consistently adhere to project budgets and time
schedules, even during challenging periods such as the COVID-19 pandemic, without facing disruptions.
This dedication to process and precision continues to be a cornerstone of the Group's success, allowing it
to build strong, long-lasting relationships with its clients and ensuring the successful delivery of its projects.
Based on the Group's EPC capabilities, the Directors believe the Group has the capacity to undertake an
active project pipeline, on behalf of third-party clients, of approximately 1,000 MW of solar and storage
projects on an annual basis amongst the countries where it has an established presence.

U] Customers

The Group's third-party EPC customers' portfolio consists of major global renewable and storage market
participants, including oil & gas companies, utilities and financial investors, who are at the forefront of the
global energy transition efforts. As of 31 December 2024, the Group had ongoing EPC contracts with a
total contract value of approximately €463.1 million with clients such as Aquila Capital, LSBP, Gresham,
Quinbrook, Eni, Sonnedix, Glenfarne, PPC Renewables, Ellomay Capital, etc. The Group's track record
and ability to deliver projects within budget and schedule has resulted in numerous repeat contract awards
from the Group's clients. For example, over the past 10 years it has delivered five projects with total capacity
of 443 MW to Sonnedix, four projects with total capacity of 348 MW to Ellomay, 22 projects with total
capacity of 315 MW to Lightsource BP, four projects with total capacity of 269 MW to Total Eren, 2
projects with total capacity of 215 MW to PPC Renewables, one project with total capacity of 124 MW to
Glenfarne and one project with total capacity of 118 MW to Mainstream. In addition, it maintains a very
strong presence in the energy storage segment in the United Kingdom, having approximately 700 MWh
installed for the Group's client Gresham House and Lightsource BP.

In the context of the global energy transition and the industry shift towards RES, as well as the Group's
sustainable development strategy, it increasingly enters into "green" bilateral PPAS, enabling the sale of its
RES generation directly to final customers. For example, between 2022 and 2024 the Group entered into
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green PPAs with reference to, inter alia, the following among its solar portfolios: (i) a 588 MW portfolio
located in Chile; (ii) a 226 MW portfolio located in Australia; and (iii) a 14 MW portfolio located in Ireland
and (iv) a 70 MW portfolio in the UK. Indicatively, in February 2023, the Group entered into the Group's
second PPA with VVodafone UK and Centrica for the supply to Vodafone UK (through a sleeving agreement
with Centrica) of 35 GWh of renewable electricity from a 70 MW solar portfolio located in the United
Kingdom. Furthermore, in May 2024, the Group entered into two PPAs with Keppel DC REIT to provide
energy generated from two solar farms in Ireland with approximately 14 MW of capacity to Keppel DC
REIT's two Dublin facilities.

M Power Projects

Following the Group's internal reorganisation in 2023, the M Power Projects sub-segment's vision is to be
a key player in the global energy transition efforts, to lower the emissions emitted during energy production
and industrial activities, while also creating value for the Group's shareholders, the Group's employees, and
the entire Greek economy. While the Group's target before the restructuring was to support electrification
where needed, its current target is to support the decarbonisation of the industry. Through M Power Projects,
the Group carries out highly demanding, complex projects that require strong project management expertise
and technical know-how. Headquartered in Athens, the M Power Projects sub-segment is established as
one of the leading international EPC contractors in the power sector with an extensive global presence
spanning Europe, the Middle East, Africa and Asia. As of 31 December 2024, M Power Projects employed
over 119 skilled employees and 401 highly qualified engineers.

The M Power Projects sub-segment's activities are captured in its Power Technologies and Grid & Digital
Solutions divisions, and the execution of the projects are further supported by all other M Power Projects
divisions.

6) Power Technologies Gas Power Plants

As a leading international provider of fully-integrated turn-key power generation projects, based on state-
of-the-art power generation technologies, M Power Projects successfully completed, or has under various
stages of execution, more than 15 GW of thermal power plants in 15 countries throughout Europe, the
Middle East and Africa.

The Group undertakes turn-key EPC power generation projects, either as a main contractor or in consortium
with leading power generation equipment manufacturers and it has significant experience in gas turbine-
based power generation, including open cycle, co-generation, and simple cycle technology, providing
world-class solutions and optimal performance. Furthermore, with operational flexibility being at the core
of the Group's business model, it defines and implements the most appropriate solution for each plant's
intended operating mode. This may include, for instance, phased delivery of the plant, with open cycle
operation of the gas turbines, followed by the completion of the combined cycle.

M Power Projects has a strong track record of successfully delivering major power plant projects, often on
very demanding, fast-track project schedules, supporting project sponsors, governments, local
communities, and industrial customers around the world. The Group's customers range from state-owned
utilities to independent power plant developers and the Group's objective is to provide the optimal solution
for each specific client's and project's requirements.

In December 2023, the Group successfully completed the fast-track construction of a 200 MW temporary
reserve power plant for the Electricity Supply Board of Ireland ("ESB") to enable them to meet their
electricity demand and to ensure the stability of electricity supply in Ireland. The power plant installed in
Dublin not only has natural gas fuel capability but can also operate on blends of hydrogen fuel in the future
with relatively small modifications, helping reduce carbon emissions and resulting in a lower-emitting
footprint for the plant. The Group is currently carrying out the three-year operation and maintenance of the
plant.

M Power Projects is carrying out the turnkey construction of three Open Cycle Gas Plants at Hirwaun,
Progress and Milbrook, with a capacity of 299 MW each for DRAX Group in the United Kingdom, which
once completed, will support the grid at times of peak electricity demand and during any stressful events.
Similarly, M Power Projects is also carrying out the turnkey construction of Open Cycle Gas Plant at
Immingham with a capacity of 299 MW each for VITOL.
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Furthermore, the Group has substantial activities in Poland where it is currently executing two Combined
Cycle Gas Plants, namely CCGT Grudziadz and CCGT Adamow each with a capacity of 560 MW.

(b) Waste to Energy

In 2020, the Group initiated its involvement in the waste-to-energy market when it was awarded the turn-
key construction of the Protos Energy Recovery Facility in England in a joint venture of companies led by
M Power Projects. The facility will treat 400,000 tonnes of non-recyclable waste per year once completed.
The project is part of a wider development known as Protos, a new hub for energy and resource technologies
that will bring together a range of low carbon energy solutions and aims to provide a blueprint for the UK,
as the country moves towards achieving net-zero carbon emissions.

(c) Hydrogen and CCUS

Leveraging the Group's track record, competitiveness and its strategic focus on the national and global goal
of energy transition through the dynamic development of sustainability projects and the implementation of
new technologies, M Power Projects is already well-positioned to drive this transition and become the
partner of choice as an end-to-end solution provider for Hydrogen and CCIT (Carbon Capture, Utilization
and Storage) projects.

Furthermore, based on the Group's established partnerships with major suppliers of electrolysers, it is in a
position to offer the full range of services for hydrogen projects, from development to operation and
maintenance. Specifically, these services include not only providing sources of renewable energy but also
conducting retrofits in existing installations such as thermal power plants, process plants, natural gas
stations or refineries.

(d) Grid and Digital Solutions Transmission and Distribution

M Power Projects has a significant track record in grid projects including high voltage and ultra-high
voltage transmission projects, such as Substations, Transmission Lines as well as Grid Stabilisation
projects, which have been successfully implemented in Greece and internationally, making it a reliable
partner for transmission and distribution network owners around the world. Furthermore, the Group's
expertise in the management and worldwide construction of projects of such magnitude and complexity is
key to successful outcomes, which will positively impact thousands of individuals in the transition to a net-
zero world.

It provides complete turn-key solutions for all types of electrical substations, including Gas Insulated
Substations ("GIS") type, Air Insulated Substations ("AIS") type, as well as Hybrids and Mobile
configurations. The Group's electrical substations solutions cover the full range of operating voltages, from
medium to ultra-high voltage levels, as well as transmission grid supporting technologies such as: power
regulation or step-down auto/transformers, phase shift transformers, reactor strings, capacitor banks and
static VAR compensators.

M Power Projects has completed numerous substation projects in Europe, Africa and Middle East and it is
currently expanding the Group's portfolio through its substation projects that are currently under execution
in Greece, Albania and Georgia. In 2023, it completed the construction of the interconnecting overhead
transmission line part of the new Greece-Bulgaria electrical interconnection, constituting an important
project of pan-European interest that significantly increased cross-border power exchange capacity between
Greece and Bulgaria. Moreover, also in 2023, it started the execution of the turn-key Pembroke
Synchronous Condenser facility in the UK for the Group's client RWE which is scheduled to be completed
in 2025.

In December 2023, together with GE Vernova, the Group was awarded a £1 billion contract (being the total
nominal value), to construct the UK's first high-capacity east coast subsea link, enabling the transmission
of renewable green energy to power more than two million homes across the UK. Through enhancing the
capacity of the networks to transmit energy, the Group can help improve stability and make transmission
systems more resilient. Subsea links, particularly in the context of energy transition, play a crucial role in
facilitating the development and integration of RES, improving grid stability, promoting international
collaboration and contributing to a more sustainable and diversified energy mix. This project is part of the
UK's and Scottish Governments commitment to increasing the use of renewable energy and their targets to
achieve net-zero greenhouse gas emissions by 2045 in Scotland and 2050 in the UK.
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(e) Data Centres

Leveraging on its long track-record of mission critical facilities in the power industry and its pursuit of
innovation and new technologies, the Group is in a position to provide high value EPC services for data
centres.

The Group has executed the state-of-the-art Athens-3 (ATH3) data centre project for its client Lamda
Hellix, which is a Digital Realty Company. The 6.8 MW ATH3 which covers an area of 8,600 sqm building
facilities is the largest data centre in Greece and was constructed according to Tier 111 standards. The LEED
certified data centre is supplied 100 per cent. with green energy, minimising the environmental footprint of
this investment. The Group has also commenced the construction of ATH4 in 2022, an identical project
which is currently being constructed adjacent to ATH3 and is due to be completed in September 2025. The
Group continues to explore project opportunities related to data centres in Greece and abroad, and it is
currently in the bidding phase for a data centre project in Greece.

) Energy Efficiency

The Group is active in the development, installation and integrated construction of energy efficiency
projects. Being one of the largest Energy Services Companies (ESCOSs) in Greece, its portfolio of services
includes street lighting rehabilitation and operation and maintenance services for municipalities and
districts as well as energy efficiency projects in public and private buildings, that are actively participating
in protecting the environment by producing ‘cleaner electricity and lowering CO; emissions.

A representative example project is the offering of state-of-the-art lighting solutions for the energy upgrade
of public areas in the Greek municipality of Volos. Conventional streetlights (short life cycle, erratic
luminosity and high energy consumption) were replaced by a higher quality lighting system, with improved
visible luminous efficacy and a better ambiance in the urban environment. It is currently carrying out the
12-year operation and maintenance of the project. The estimated energy savings from the project are up to
55 per cent. thereby reducing the electricity cost and the energy footprint of the municipality.

(9) Smart Cities

The Group has created a new platform for smart cities, the "Smart Cities" platform. Through innovative
services, applications, tools, and products addressed to cities, communities, settlements and even large
organisations seeking to create sustainable, "smart" societies, its aim is to create an easier and more
sustainable day-to-day life for citizens and residents. With the use of artificial intelligence and cutting-edge
technologies, sustainable and 'smart' societies with unlimited potential for the benefit of citizens are being
created.

In November 2022, the Group implemented its first Smart Cities project in Aspra Spitia in Distomo Beach,
a community inhabited for more than fifty years by the employees of its historic plant Aluminium of Greece,
which is now energy-self-sufficient upon implementation of its first pilot project under the platform.

The Group's Smart Cities platform includes the following services and applications: flexible services for
energy management, smart water management, smart waste management, high functionality in public
spaces (devices charging sites, 5G/Wi-Fi Internet access, audio systems for citizens, direct communication
with public services, weather information, access to lighting possibilities), traffic management through
smart traffic applications, leveraging of 5G capabilities, central control systems immediately providing
information to resolve any issues within a short period of time even by remote management.

The services and applications for households will include "smart" and "green" devices, such as digital
energy and water meters, photovoltaic panels, batteries, electric vehicle (EV) fast charging stations and the
possibility for residents to produce and control their consumption (prosumers).

(h) Hybrid & Off-Grid Systems

The Group identifies and develops customised solutions to meet the challenges of the rapidly growing
hybrid and off-grid power markets. Combining the usage of traditional and RES with energy storage
systems, controlled and managed by intelligent power conversion technology, it delivers reliable power to
individuals, communities and industries which are not supported by the grid, or which aim to minimise
their dependency on carbon fuels, particularly diesel oil.
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The Group has completed the "Development of Solar Power Supply to 100 Isolation and Treatment Centres
Under the COVID-19 Intervention Programme", the scope of which included the EPC services, as well as
operation & maintenance, for 26 off-grid power supply systems (Lot 2 & Lot 8 were awarded to METKA
Power West Africa). Each power generation plant incorporated solar panels, energy storage systems, and
diesel generators. This combination ensured a reliable power supply for the medical centres, allowing them
to operate completely independently from the grid.

Backlog and major projects

As of 31 December 2024, the backlog for the Group's existing projects amounted to approximately
€1,106 million.

The table below presents the Group's material projects that represented approximately 90 per cent. of the
total backlog as of 31 December 2024.

Backlog as
Contract of 31
Value December Expected
Sub- (€in 2024 (€ in Year of
Project description segment millions) millions) Completion Completion Country

Grid and
Digital

SEGL1 HVDC .....cccovvvvieieierienne Solutions 512 504 1.71% 2029 UK
Power
Technologi

Adamow CCGT .....cccevvvvevicieens es 264 253 4.09% 2028 Poland
Power
Technologi

Grudziadz -CCGT....cocvvvevivereiene es 205 60 70.64% 2027 Poland
Power
Technologi

Immingham OCGT ........cccccevvevrnnee. es 142 45 68.17% 2026 UK
Grid and
Digital

Trasmission Line ...........cce.e.... Solutions 39 34 13.11% 2026  Greece
Grid and

Pembroke Synchronous Digital

Condenser........ccovveveneeivenieannns Solutions 69 31 55.56% 2025 UK
Grid and

Construction & Maintenance of  Digital

Distribution Networks .............. Solutions 115 26 77.17% 2026 Greece
Power
Technologi

North Wall Fast Track .............. es 40 21 18.39% 2027 Ireland
Grid and
Digital

Fier & Elbsasan Substations............ Solutions 29 20 33.33% 2025  Albania

TOtal oo 993.16

Source: Management Analysis.

The above shown figures for contract value, backlog or expected completion dates are based on a number
of assumptions and estimates that are subject to fluctuations and are not necessarily indicative of the Group's
future performance. See "Risk Factors—Risks Relating to the Group's Business—General—The Group's
backlog and/or pipeline measures are not necessarily indicative of its future sales or results of operations."

(i) Business Development

The M Power Projects' Sales & Business Development team is focused primarily on three regions: Europe,
the Middle East and Africa. The Group is also looking at other selected geographies that may fit its business
strategy by leveraging the involvement of its other activities locally or utilising the input from local business
contacts and partners. The Group's main target is to identify project leads that are aligned with its strategy
and risk appetite and to meticulously pursue them up to maturity. The Group's regional offices play a key
role in the business development process in its key regional markets; however, it is its sales & business
development team that functions as the first point of contact for any new opportunities and, ultimately,
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holds the key to preserving the Group's reputable profile while further enhancing its worldwide business
network.

The Group operates in a well-organised manner and always conduct proactive and thorough research and
analysis of a target market or country. It closely engages with local stakeholders, partners and business
contacts in order to assess the value of a potential project. Before selecting projects, it assesses multiple
criteria, including: (i) the potential client, including their reputation, its long-term prospects with them and
potential broader synergies that might ensue; (ii) the technical and commercial requirements of the project,
including their compatibility with its capabilities; and (iii) purely commercial parameters, such as the
degree of competition, contractual terms and possible risk mitigants. Once the opportunities are identified,
it then ensures the Group's participation in the relevant bidding process.

Metals segment

The Group's Metals segment includes the following six business activities: (i) Aluminium of Greece
Factory, (ii) Metallurgical Defence Equipment, (iii) Recycling (EPALME), (iv) Commercial, (v) Bauxite
Mining (Delphi Distomon S.A. & European Bauxites), and (vi) Circular Metals, each of which is described
below.

Aluminium of Greece Factory

The Group's Metals segment is the sole vertically integrated bauxite, alumina and aluminium producer with
its asset base in Europe.

Alumina refinery and CHP plant

The Group's alumina refinery has an annual production capacity of 865,000 tonnes. Alumina is the
industrial mineral derived from bauxite ore and is used to produce primary cast aluminium, as well as other
non-metallurgical products (abrasives and insulating materials, refractory materials, detergents,
pharmaceuticals and substances used in the treatment of water). Alumina, which is extracted from bauxite
using the Bayer method, may be hydrated or calcined (anhydrous), depending on the degree to which it has
been processed. Calcined alumina, also known as metallurgical or smelter grade alumina ("SGA"), is
obtained by baking hydrated alumina, in order to remove the water of crystallisation quantities of water
contained in it.

Of the alumina it produced in the twelve months ended 31 December 2024, 74 per cent. was ultimately
converted from hydrated to calcined alumina, with calcined alumina used for the Group's aluminium
production representing 40 per cent. of total alumina production.

The alumina refinery is supplied with steam on a continuous basis from the on-site fully owned combined
heat and power plant, which has an installed capacity of 334 MW, which the Directors believe makes it one
of the largest CHP plants in Europe. The Group sells the electricity generated to the grid, with the profit
generated from electricity sales enabling it to further reduce production costs. The Group's CHP plant
operates in a must-run mode for 128 MW and due to its high efficiency, it benefits from both feed-in tariff-
based remuneration and priority of dispatch for the respective electricity, which it sell to the grid.

The CHP plant has two natural gas-fired gas turbines with boilers (Heat Recovery Steam Gas or "HRSG"),
each of which has the capacity to fully cover the Group's Alumina Refinery's steam requirements. The
steam in each HRSG is produced from the exhaust fumes of each gas turbine. Each HRSG includes a post
burning system that also operates on natural gas and which can increase the capacity of the HRSG by up to
20.0 per cent., thus satisfying any need of the refinery for additional steam while allowing the second HRSG
to remain inactive. In addition, the CHP plant is equipped with a conventional auxiliary dual fuel boiler,
which operates on natural gas and diesel, and is capable of satisfying up to 50.0 per cent. of the Group's
steam requirements.

Typically, the CHP plant operates using one gas turbine in a closed cycle (together with the HRSG) and
satisfies all the alumina refinery steam requirements. In the event of malfunction in a circuit of the gas
turbine or in the HRSG, the second gas turbine will start operating. In the event of a malfunction of the
second gas turbine (or the HRSG), or if the second gas turbine is under maintenance, the auxiliary boiler
will be activated, meeting 50.0 per cent. of its refinery's steam requirements. This ensures the adequate
production of alumina quantities, which are necessary for the Group's own production of aluminium.
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The auxiliary boiler mitigates the risk of a circuit at the alumina operation being damaged due to lack of
steam. As it is capable of operating on light diesel, it also serves as last resort in the event of an interruption
in the supply of natural gas. With a 100,000 litre diesel tank, the auxiliary boiler can operate at maximum
performance for up to 24 hours.

For additional details relating to the Group's CHP plant, see "—Energy Segment—M Energy Generation &
Management—CHP Viotia."

Aluminium smelter and cast house

The Group's aluminium smelter is integrated with the Group's alumina refinery. It has an annual primary
production capacity of 190,000 tonnes. It produces primary cast aluminium by electrolysing calcined
(anhydrous) alumina with prebaked anodes in point feeder cells. To process primary cast aluminium and
deliver the end products (billets and slabs), the Group's aluminium smelter production plant comprises the
Anode Line, the Electrolysis Lines, the Casthouse and the Production Support Line. The Anodes Line
produces assembled anodes and ensures their supply to the Electrolysis Lines, which have an annual output
capacity of 94,000 tonnes of baked anodes and 100,000 tonnes of rodded anodes. The Electrolysis Lines
have an annual production capacity of 190,000 tonnes of liquid aluminium and operates three potlines with
a total of 780 electrolytic cells (pots). In the Casthouse, the liquid metal is cast and formed in billets
(producing approximately 125,000 tonnes) and slabs (producing approximately 60,000 tonnes) without
taking into account remelt quantities. The Production Support Line ensures the reconstruction of the
protective coating of the pot and of the protective coating of the tapping and transport ladles.

The Casthouse is equipped with state of the art facilities and has a unique product mix of Extrusion Ingots
(billets) and Sheet Ingots (slabs) all housed in a single building. Molten aluminium from the electrolytic
cells is siphoned off (tapped), transported and transferred to holding furnaces in the Cast house with
specially designed vehicles. Once the holding furnace is filled with molten aluminium from the potline, it
is alloyed based on the product requirements.

The Casthouse is equipped with eight modern natural gas heated holding furnaces, two Slab (sheet ingot)
Casting machines, one state-of-the-art Billet Casting line and one additional casting machine that is
interchangeable between billets or slabs depending on the needs of the production. After filling the furnace
with molten metal received from pot lines, the dross is skimmed out of the metal and the alloying process
starts. Once desired composition is reached and the temperature and holding time of the metal are according
to the specifications and at the same time, the respective casting lines are ready, casting is started. The
furnace is tilted and molten aluminium runs to the casting lines through launders, ACD in-line metal
degassers and ceramic foam filter to remove dissolved hydrogen, sodium, calcium and inclusions from the
molten aluminium and ensure best quality metal is fed to the Casthouse. Metal samples are taken in each
cast from the furnace and from the casting table. The Cast house can produce billets up to 8 meters long
and slabs up to 9 meters long.

All billets are sold in homogenised condition. For this purpose, two electrically heated furnaces with
automatic temperature control systems are available, one with a continuous homogenisation process and
another with a static process. Sawing facilities are available for cutting head and butt portions of slabs and
billets. The sawing lines are fully automated.

Metallurgical Defence Equipment

The Group's industrial complex, located in Volos (Central Greece) specialises in the construction of
armoured vehicles, components and customised structures for heavy military vehicles. Its expertise spans
machining, welding, painting, coating and the assembly of large sub-components for armoured land
vehicles, warships, submarines, trucks and air defence systems. The Group is in the process of expanding
its equipment production facilities, developing a significant defence hub in Greece and therefore,
strengthening its strategic positioning in the defence sector. The Group's facilities at Volos currently
comprise two plants, with a third plant is currently under construction and due to become operational in
2026. Over the medium term, the Group intends to develop a further two plants.

In March and April 2025, the Group established exclusive collaboration and partnerships with lveco
Defence Vehicles for the Hellenic Army’s Military Truck Fleet Renewal as well as with KNDS France for
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the production of the French latest generation Infantry Fighting armoured Vehicle (VBCI
PHILOCTETES®) in Greece.

Recycling (EPALME)

In 2019, the Group completed the acquisition of EPALME, a Greek company engaged in the treatment of
aluminium scrap and the production of second cast (recycled) aluminium. The production facility of
EPALME is located at Oinofyta, in the Prefecture of Viotia, Greece, and currently has an annual production
capacity of 45,000 tonnes of cold metal. Products produced by EPALME are billets of various lengths and
diameters.

The acquisition of EPALME (the leading producer of secondary billets in Greece) enabled the Group to
expand its secondary aluminium production and add incremental production capacity, which it further
expanded to reach the Group's annual production capacity target of 250,000 tonnes, of which approximately
26.0 per cent. will come from aluminium with a lower environmental footprint (at both the Group's
Aluminium of Greece and EPALME production facilities).

Following the implementation of certain investments, the Group has reached an approximate combined
annual production capacity from secondary aluminium of 60,000 tonnes (in the form of billets (mainly) &
slabs). The Group's expansion into secondary aluminium production, or "sustainable aluminium", enables
it to increase its capacity, better catering for its customers' needs while reducing the Group's overall energy
consumption per tonne of aluminium produced by approximately 25.0 per cent. compared to the electrolysis
process required to produce primary aluminium.

Commercial

The Group owns port facilities located in the Agios Nikolaos Energy Complex, which are able to
accommodate vessels currying up to 45,000 tonnes bulk cargo. As most of the Group's end products are
designated for export, the on-site port facilities offer a significant benefit to its operations. They can
accommodate over 600 vessels per year, with an aggregate loading/unloading capacity of approximately
2.5 million tonnes per year. The port also provides storage facilities for calcined alumina with capacity of
45,000 tonnes and an open storage area for aluminium products with capacity of 18,000 tonnes. On average,
4,000 trucks per year are unloaded/loaded in order to support production operations and the Group's
commercial activities. It also owns port facilities in close proximity to the European Bauxites mines in the
area of Itea.

Bauxite mining (Delphi-Distomon S.A. & European Bauxites)

The Group acquired European Bauxites in February 2024 and the Group expects that the acquisition will
ensure the long-term supply of bauxite to Aluminium of Greece going forward. Bauxite is an aluminium
ore and is the primary raw material in the production of alumina, the main source of aluminium and the
Group is the largest producer of bauxite in the EU. Greek bauxite is of diasporic type, and is rarer and more
difficult to process than tropical bauxite, but contains higher quantities of alumina. The Group's bauxite
mines and processing facilities are located mainly in the area of mount Parnassos, in the Prefecture of
Fokida, Greece. All of the Group's mines are underground and are operated by two of its wholly owned
subsidiaries, Delphi-Distomon S.A. and European Bauxites producing approximately 1.0 million tonnes
per annum of bauxite. The Group's mining activities are part of the Group's vertically integrated metals
business and are primarily a raw material input for the business, although the Group also sells a limited
quantity of bauxite under a supply contract to IMERYS S.A. Mined bauxite is loaded onto trucks and
transported to the Group's port installations at Itea, Fokida and then shipped to the Group's alumina refinery
or to third-party purchasers. Small portions of bauxite are transported by tracks directly to the Group's
alumina refinery.

While the quality of bauxite reserves and the expected life of the Group's mines for which it has extraction
rights varies, the Directors believe that the Group has approximately 7 million tonnes of bauxite reserves
with an estimated life of approximately seven years, although the quality of bauxite reserves and the
expected life of mines for which the Group has extraction rights varies. It calculates proven reserves
generally in accordance with the requirements of the Greek mining regulations using simple statistical
methods (in the case of bauxite), two dimensional methods (such as polygons or vertical cross sections) or
digital models. Calculation of the Group's mineral resources and reserves is undertaken by experienced and
qualified mining engineers and geologists and is approved by the operations managers.
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The Group is not wholly dependent on its own bauxite production. The Group requires approximately 1.9
million tonnes of bauxite per annum for its operations, which is currently satisfied by approximately 1.0
million tonnes from the Group's mines, with the remainder being supplied by third-party suppliers. For the
purposes of supplying the Group's alumina refinery, it has historically sourced additional diasporic bauxite
primarily from third parties operating bauxite mines in proximity to the Group's alumina refinery, but also
from countries in the wider Mediterranean region as well as tropical bauxite from Guinea, Brazil, Ghana.
With a recent investment (approximately 20 million euros) completed in 2024, the Group’s refinery now
has the capacity to operate consuming larger quantities of tropical and other diasporic bauxite. This
investment will also allow the expansion of alumina production by 400,000 tons to be fed exclusively with
tropical bauxite. The Group also maintains relationships with key market participants for the supply of
tropical bauxite and other bauxite mining countries.

In July 2023, the European Commission included bauxite, alumina and aluminium in its fifth list of "Critical
Raw Materials." The inclusion of these raw materials in the European Commission's Critical Raw Materials
list signifies the role of the aluminium industry in supporting Europe's transition to a green and digital
economy as, due to its unique properties, aluminium continues to be the material of choice for clean
technology producers in applications like renewable energy, batteries, electricity systems, resource efficient
packaging, energy-efficient buildings, and clean mobility. According to the European Commission,
notwithstanding the rapid growth in recycling, there is a need for the production of primary aluminium, as
European demand for the raw metal is expected to increase by 30 per cent. by 2040.

In March 2025, the Group's investment in gallium production at the Aluminium of Greece plant was
designated as a "strategic project” under the EU Critical Raw Materials Act. The designation extends to the
Group's integrated bauxite mining, expansion of the aluminium production plant and the production of
50MT of gallium, reflecting the importance of these materials for the resilience of Europe’s supply chain.

Circular Metals

The Group's Circular Metals business aims to advance the circular economy model within the metallurgy
sector through the use of proprietary collective leaching technology, developed from the Group's internal
R&D efforts, to recover both ferrous and non-ferrous metals from a range of hazardous residues resulting
from metallurgical processes. The process produces high-purity metal oxides, while the byproducts
resulting from the recovery are neutralized and freed of contaminants.

As part of this effort, the Group has successfully piloted its proprietary technology at a newly constructed
pilot plant in Thessaloniki (Northern Greece), with capacity to treat 50,000 t/year of feedstock, where, in
the first quarter of 2025, the Group successfully produced high-purity copper and zinc oxide from
processing copper rolling mill residues. The pilot plant will be upgraded with additional equipment by the
end of 2025 to enable the treatment of additional residues and the recovery of further metals, such as nickel,
cobalt and manganese oxides. In the medium term, the Group intends to invest up to €500 million to expand
its capacity from 50,000 t/year to 510,000 t/year of feedstock, with an output of approximately 290,000
t/year which would be expected to have on average over 80 per cent. metal content. This output would
comprise 28kt copper oxide, 2kt of nickel oxide, 53kt of silicon metal, 35kt of zinc oxide, 4kt of cobalt
oxide, 147kt of iron oxide and 18kt of other outputs. The planned expansion of production capacity will
come from the potential development of a new industrial facility with multiple production lines in Central
Romania, on a site currently owned by the Group where there are several million tonnes of potential
feedstock residue in situ from the legacy operation of facilities at that site. The business's R&D programme
is ongoing and continues to refine its technology, with the objective of further expanding the array of
residues treated and metals recovered. Key highlights of the Group's proprietary technology include the
simultaneous recovery of multiple metals through a simple low-cost and scalable process, high yields and
recovery rates, with zero contaminants, net zero emissions and neutralisation of all non-valuable elements,
consistent output irrespective of the type of feedstock and the flexibility to switch between feedstocks so
as to adapt quickly to changing market conditions.

Electricity supply and carbon emissions costs rebate

Since 1 January 2024, the Group's Energy segment, and particularly the M Energy Generation &
Management sub-segment, has undertaken in total of 100 per cent. the supply of electricity to the Metals
segment. In addition, since early 2024, the Group's metallurgical facilities are connected to the transmission
system at the level of 400 kV (the first consumer in Greece at the level of 400 kV) through a direct line
with the Groups H-Class CCGT, saving the dominant percentage of the costs of the relevant uplift accounts.
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In the recent past the Group's metallurgical activities were connected to the grid with three separate
interconnections at the level of 150kV, which now remain as redundant to ensure a secure supply of
electricity.

The M Energy Generation & Management sub-segment creates a supply basket from various sources,
including the Group's own power generation assets, thermal energy and renewables sources. See "Risk
Factors—Risks Related to the Group's Metals Segment—The Group's operations consume substantial
amounts of energy; profitability of the Group's Metals segment may decline if energy costs rise or if energy
supplies are interrupted.”

The aluminium smelting activity benefits from the EU based scheme for energy intensive industries,
granting them a rebate on indirect carbon emissions costs. This rebate, is calculated on the basis of a pre-
defined formula, and while the Group's Metals segment pays in full the indirect emission costs included in
the electricity price, through a compensation scheme implemented in Greece in line with the ETS guidelines
and following approval by the European Commission it partially offsets said incremental cost; the indirect
cost compensation scheme is financed through revenues from CO; allowances auctioned by Greece.

Alumina and aluminium customers

The Group's Metals segment maintains long-term customer relationships with high quality and credit
worthy end users as well as traders. In 2024, approximately 42 per cent. of the alumina that it did not use
in its aluminium production was sold via an off-take contract to a major global trader. Remaining quantities
are commercialised on an ongoing basis with selected long-term customers. In relation to the Group's
aluminium production, in 2024, approximately 96 per cent. of sales were generated by long-term customers
that it has had a commercial relationship with for ten or more years. Both alumina and aluminium are priced
higher than the base ingot premium.

Infrastructure and Concessions segment

The Directors believe that in Greece there is an urgent need for the implementation of investment projects
across the entire infrastructure, including both the construction of new infrastructure and the regeneration
and/or maintenance of the existing infrastructure. The Directors estimate potential market opportunities
exceeding €20.0 billion for this segment in the near term, which may be auctioned either as (i) public
projects, funded through the Public Investment Programme (a state-funded project) and/or the Resilience
and Recovery Fund of the EU (of which certain funds have been allocated to Greece), or (ii) through a PPPs
and long-term concessions. The prospect of planning and implementing projects through the USPs will also
create further investment opportunities. In addition, sustainable development targets increase both public
and private entities' appetite for environmental projects and other resources management projects.

In this context, as part of the Group's internal reorganisation, the activities of the general construction
segment were transferred into a wholly-owned subsidiary, METKA ATE and created a new wholly-owned
subsidiary, M Concessions, to undertake the PPP / concessions related activities; METKA ATE and M
Concessions, together, constitute a separate third segment under the label "Infrastructure and Concessions”,
supplementing the Energy and Metals segments. METKA ATE and M Concessions operate a value-centric,
asset-light, flexible and scalable business model with a lean cost structure that allows it to adapt to changing
market conditions and focus on pursuing high value-add and higher margin activities.

Infrastructure
Infrastructure Projects

In the infrastructure sector, the Group operates through METKA ATE and its strategy is to target high
value-added construction works for civil infrastructure and industrial projects. It is involved in projects of
varying size and complexity for the construction, remodelling, reinforcement and improvement of a series
of complex projects. The Group's strong balance sheet, along with strategic partnerships with key
international players, enable it to pursue its development strategy and further expand its business activities
within the infrastructure sector to undertake large-scale complex infrastructure projects, such as motorways,
railways, certified buildings and private concessions among others. Furthermore, it is also classified by the
Hellenic Ministry of Infrastructure, Transport and Networks (in the Registry of Public Works Contractors)
in the most advanced class of construction contractors for major public works projects in Greece (including
electromechanical, Industrial, Energy, Civil Engineering, Road Construction, Marine Works, etc.).
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The Group's railway activities include construction of permanent way, signalling-telecommanding,
telecommunications and electrical engineering works for tunnel facilities. In Greece, it has successfully
completed the Kiato-Rododafni Railway Project, a high-speed railway project which is part of a larger
construction project for the new double railway line from Athens to Patras. The total contractual value for
the project was €214 million and it was co-funded by the European Regional Development Fund. The
Kiato-Rododafni Railway Project is of significant importance to Greek infrastructure as it connects the
Peloponnese with the modern railway network of Athens. Moreover, as in a joint venture with Terna S.A.,
the Group has undertaken the following: (i) "Construction of an electrification system and anti-noise sound
barriers in the Kiato-Rododafni section”, a construction project of two electrification power supply
substations and the remote-controlled electrification system, the installation of anti-noise barriers and the
installation of information telecommunications systems on the railway stations and stops of the Kiato-
Rododafni section, with an initial budget of €67.7 million, and (ii) "Construction of Rododafni—Rio double
railway line", a construction project of 28.8 km of double railway infrastructure equipped with a modern
telecommunications system, electric drive, electric drive remote control and a modern signalling as well as
construction of seven new railway stations, with an initial budget of €141.1 million.

The Group has also completed the construction of refugee accommodation facilities (three camps in the
Greek islands of Kos, Leros and Samos), including all the necessary infrastructure, accommodation,
administration and auxiliary buildings, with a total contract value of €110 million and the construction of
the motorway connecting Aktio with the Western North-South axis, with a total contract value of
approximately €108 million.

Moreover, the Group has undertaken and are currently executing the projects "Upgrade of the Internal
Peripheral Road of Thessaloniki (FlyOver)" as part of the joint venture AVAX SA- METKA ATE,
"Upgrade of existing Suburban Railway Line of Western Attica, section Ano Liosia-New S.S. Megara -P.S.
Megara" and "Chalkida and Psachna Bypass", as well as the private sector projects "5-star hotel in the
Kissamos area of Chania in Crete" for the company IKOS KISSAMOS HOTEL ENTERPRISES SINGLE
MEMBER S.A. and "Riviera Galleria Shopping Center" in Elliniko, for the company LAMDA RIVIERA
S.M.S.A.

Environmental Projects

The Group also provides innovative and competitive environmental solutions for water, liquid and solid
waste. Through its subsidiary ZEOLOGIC, it has developed a series of competitive patented solutions based
on nanotechnology, which effectively address a wide variety of water, sludge and liquid waste issues.
Recognised as an environmental pioneer in the circular economy, the Group has a strategic interest in the
international environmental business sector for waste-to-energy projects and projects relating to the
treatment of liquid and solid waste.

Project chronology

The following diagram presents the typical chronology of the Group's construction and industrial projects,
from the identification of opportunities until the collection phase:

=D DI == )—4

Time to Market Time to Deliver Time to Cash

The Group's operational strategy focuses on involving all relevant parties in the project planning process at
an early stage, often before it has sent its bid to a tender, including suppliers, specialised workers, sub-
contractors and, on some occasions, banks. By doing so, it aims to be fully operational once the bid has
been awarded and to reduce the timing between the award and the collection.

Concessions

The Group's M Concessions sub-segment serves as the investment arm for concessions projects and PPPs
in Greece and abroad, with an objective of financing, designing, building and operating and maintaining
infrastructure, building, environmental, hydraulic and energy projects through PPPs and concessions
tenders. For example, through M Concessions, the Group has been involved in the designing, financing,
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construction and operation and maintenance of the new eastern inner ring road in Thessaloniki, Greece.
This project also includes the upgrading and operation and maintenance of the western inner ring road in
Thessaloniki. With a total duration of 30 years, the project will include four years of construction and a 26-
year period for operation and maintenance. Separately, under a PPP scheme, M Concessions has been
awarded the contract for a project that includes the design, financing, construction and operation and
maintenance of 17 new school units in the region of Central Macedonia, Greece. This project has a 27-year
time period, of which two years are for construction and the remaining time for operation and maintenance
of the school units. Work on this project commenced in November 2024. M Concessions has also been
awarded the contract for the Ypereia — Orfanon Irrigation System. This project has a 25-year time period,
of which three and a half years are for construction and the remaining time for operation and maintenance
of the irrigation system. Work on this project will commence in the last quarter of 2025.

Customers

In connection with the Group's segments and sub-segments operating in the projects sector, the Group's
customers consist of public sector entities and private companies. As is customary in the Group's industry,
a substantial part of its activities is carried out for public sector entities, including ministries of
infrastructure, ministries of transportation, municipalities, public utility companies, other local entities and
public authorities. For the year ended 31 December 2024, sales from public sector entities represented 31
per cent. and 53 per cent. of the M Power Projects sub-segment and the Infrastructure and Concessions
segment respectively. For the year ended 31 December 2024, sales from the Group's private customers
(mainly infrastructure operators) represented 69 per cent. and 47 per cent. of the M Power Projects sub-
segment and the Infrastructure and Concessions respectively. For the year ended 31 December 2024, sales
from the Group's top ten customers accounted for approximately 82 per cent. and 71 per cent. of the M
Power Projects sub-segment and the Infrastructure and Concessions segment. For the year ended
31 December 2024, no single contract represented more than 17 per cent. and 14 per cent. of the sales of
the M Power Projects sub-segment and the Infrastructure and Concessions segment respectively.

Contracts

For the Group's sub-segments that operate in the projects sector, construction and industrial contracts can
be broadly categorised as (i) fixed-price contracts, sometimes referred as lump sum contracts, and
(ii) variable-price contracts. However, some contracts involve both fixed-price and variable-price elements.
Fixed-price contracts are for a fixed sum that covers all elements of the project until completion for a
defined scope of work. Fixed-price contracts may be subject to adjustments, including when there are
changes in the scope of work (following agreement with the customer). Variable-price contracts are
contracts where the price is based upon the quantity of work undertaken (such work priced at unit rates), or
costs incurred for labour, time and materials.

The type of contract varies by type of customer. Fixed-price (or lump sum) contracts are more common
with private customers.

Upon completion and testing of a project, or of a part thereof, the counterparty typically provides it with a
provisional acceptance certificate acknowledging compliance of the project with the contractual
specifications. The project is then handed-over to the Group's counterparty and enters its commercial
operation phase. For up to three years following this provisional acceptance, it may provide common
warranty services (repairs, replacements), and stand responsible to complete any minor outstanding work
or fix any defects that do not materially affect the use of the project by the customer. Upon expiration of
the warranty period, the counterparty issues a final acceptance certificate, under which it acknowledges its
final acceptance of the completed project.

In general, payments under the Group's contracts are made periodically (e.g. monthly), on a
percentage-of-completion basis or, primarily, upon meeting certain pre-agreed milestones. Most of the
Group's industrial and construction contracts also contain advance payment provisions (which are among
the risk mitigation measures that it negotiates with the Group's counterparties). A down payment bond is
provided against these advanced payments.

A performance bond or guarantee will also be required from it in order to ensure that it will fully and timely
execute the contracted works and also cover for any potential liability claims against us. The amount of this
performance bond or guarantee does not exceed 10 per cent. of the contract value. The performance bond
or guarantee remains valid until the issuance of the provisional acceptance certificate of the project. Some
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contracts stipulate, instead of, or, in addition to a performance bond, that an amount be withheld on
payments for invoices issued, which may vary, on average, between 5 per cent. and 10 per cent. of the value
of the work invoiced. These amounts are typically refunded at the time of the provisional acceptance of a
project or, earlier, if it posts a bank guarantee in an equivalent amount. When it participates in contracts as
members of a consortium, partnership or joint venture, performance bonds, warranty bonds or guarantees
given to the customer by the consortium, partnership or joint venture are generally counter-guaranteed by
each member of the consortium pro rata to its participation or, alternatively, such bonds or guarantees are
issued separately, by each of the members, again on a pro rata basis.

Subcontractors and suppliers

As customary for construction companies, the Group relies on subcontractors to undertake parts of the
works on some of the Group's construction projects. In the Group's core construction activities, it
subcontracts a significant portion of the work. It has a consolidated network of relationships with many
subcontractors to seek to limit dependence on any one of them and enhance the Group's flexibility.

The selection of the Group's subcontractors is based on a number of factors, including, among others, their
financial strength and management capacity, their technical qualifications and their experience in similar
projects, their position in the local market and the opportunity to save costs by limiting investments in
human resources and equipment. Under the Group's construction and industrial activities, it generally
subcontracts a significant portion of the work.

Subcontractors will generally procure the raw materials themselves, however, for large or complex projects
the Group may source the raw materials itself. The Group also has a large network of suppliers who provide
it with raw materials as well as with technology (for the Group's energy projects for example) and other
goods.

Employees

As of 31 December 2024, the Group employed a workforce of 7,627 employees and 1,482 permanent
sub-contractors. The following table sets forth the Group's personnel by employees and permanent sub-
contractors for each of its segments, along with the sub-segments of its Energy segment, as of 31 December
2024.

Permanent
Employees® sub-contractors®® Total
M RENEWADIES........cviiiiiiieieiiie e 1,081 - 1,081
M Energy Generation & Management . 147 403 550
M Energy Customer Solutions ............. 494 33 527
M Integrated Supply & Trading ... 17 - 17
M Power Projects..........c.coceeene 639 - 639
Metallurgy............... 1,419 747 2,166
European Bauxites ...........c.c..... 243 233 476
Infrastructure and Concessions.. 618 - 618
Central Functions.............c....... 671 66 737
Other.....cooceeenne 69 - 69
Shared SEIVICES .......couviviuiiiiiiee et 57 - 57
LY Y0 2,172 - 2,172
TOAl oo 7,627 1,482 9,109

Source: Management Analysis.

(1) 85 per cent. of such employees are located in Greece.

(2) 100 per cent. of such permanent sub-contractors are located in Greece.

(3) Permanent sub-contractors means workers under long-term or permanent agreements, who perform tasks that are essential or
continuous for the operation of the company.

Environmental, Health and Safety Matters

Environmental

The main environmental challenges the Group faces in its activities are the following: (i) rational
management of reserves and natural resources, (ii) energy consumption and control of gas emissions,

- 161 -



(iii) waste management, particularly with respect to bauxite residues utilisation, (iv) control of air quality
and (v) restoration of the natural landscape in the areas associated with the bauxite mining process and RES
project development.

Rigorous compliance with the environmental legislation in force constitutes a key concern across all the
Group's activities. Both compliance with the applicable national and EU environmental requirements, and
the commitments adopted on a voluntary basis in addition to the former, contribute to constantly improving
its environmental footprint. The Group's target is to have the least possible environmental impact in its
production processes, its services and products. The Group keeps abreast with legislative developments and
take preventive measures in order to minimise any negative effects. It may have to carry out investments in
the future, as part of its statutory compliance with any legislation in force and any new provisions. For all
the Group's existing plants, it has been granted licences for greenhouse gas emissions, as provided for by
law, and have developed and applied in parallel the required infrastructure for monitoring emissions and
for submitting reports.

For the Group's sub-segments that are characterised as energy intensive, it monitors gas emissions on a
monthly basis and promptly implement corrective actions, ensuring that such emissions are compliant with
legal and regulatory restrictions and are kept at the lowest possible level. In addition, it invests
systematically both in optimising the Group's production processes with cutting-edge technology facilities
and in RES. Moreover, the systematic implementation of Best Available Techniques (BATS) during
production process and waste management and the use of environment friendlier fossil fuels (natural gas)
in all its industrial plants, in order to improve its energy efficiency and as first transitional measure to cut
carbon dioxide emissions, constitute important factors of the Group's business development and its
commitment to environmental protection and to safeguarding the sustainable management of natural
resources.

The Group's industrial plants of the Energy and Metals segments participate in the EU ETS. Consequently,
since 2013, it observes all required procedures for calculating and verifying its greenhouse gas emissions,
in accordance with the regulatory framework governing Phase 1V of the EU ETS (from 2021 onwards).
The Group's compliance cost under the EU ETS has become higher due to the allocation of smaller number
of free allowances compared to its actual level of emissions.

In the Group's Metals segment, it processes bauxite residue using filter presses to reduce the water content
of the residue and dispose the residue in solid form thereby limiting potential environmental risks.
Furthermore, in cooperation with its subsidiary ZEOLOGIC, it is implementing a cost effective and highly
efficient project, utilising the patented geochemical method "Geochemical Active Clay Sediment", aiming
to further decrease the pollutant load of the liquid waste following the filter press process (equal to
approximately 10.0-20.0 per cent. of total liquid waste), which will be in addition to the approximately
80.0-90.0 per cent. of the total liquid waste already recycled. Although the Group's underground mining
operations can negatively impact the quality of surface and ground water and pollute the soil, it regards
these risks as limited given the distance from organised residential areas and other economic activities. It
consistently invests in research in the use of bauxite residues by participating in European programmes of
efficient green technologies to produce useful product and materials and in the development of a technology
for rare earth elements (REE) mining. The purpose for such investments is to identify cost efficient bauxite
residue management methods and, at the same time, to reduce the quantities of disposed residue.

Health and Safety

The Group's operations are subject to local, national and European laws and regulations regarding
employees' health and safety, to which it strictly adheres. It is committed to ensuring a safe working
environment and it aims to adequately manage risks associated with health and safety matters, such as the
exposure of employees, contractors and third-parties to the risk of injury, potential associated liabilities and
reputational damage. It closely manages these risks through the promotion of a strong health and safety
culture and well-defined health and safety policies. The Group applies an occupational health and safety
management system, certified according to the international standard 1ISO 45001, 2018, designed to
minimise risks, to continuously take measures in order to prevent and minimise accidents and occupational
diseases, to continuously train employees and to strengthen the work culture. The system is characterised
by the identifying and assessing of any occupational risks and addressing them by taking adequate
measures, including by the implementation of advanced prevention tools, the close monitoring of any
accidents and safety incidents and their thorough analysis. These measures are complemented by regular
health and safety training programmes for the Group's personnel and specialised communication activities
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to raise awareness among its employees. It also applies systematic inspections of the organisation and
procedures applied, aiming to strictly comply with the rules of occupational safety in all the Group's
activities and ensuring the safety of employees as well as the safety of customers, associates and visitors at
its premises. Furthermore, it has individual policies in place pertaining to each segment contributing to
improving performance in the field of health and safety by implementing best practices as a primary
business objective.

The Group also endeavours the Group's to maintain a strong focus on auditing work sites, reporting and
reviewing near-miss incidents with internal and independent external inspectors and conducting scheduled
or extraordinary safety inspections. The results of these inspections help establish actions that can further
improve safety.

Insurance

The Group maintains liability, property, directors' and officers' and other insurance coverage with coverage
limits it consider consistent with industry practice. It considers the Group's insurance coverage to be
adequate both as to the nature of the risks covered and the amounts insured for its business operations.
However, there can be no assurance that the Group will not suffer a loss or losses which are not covered by
its insurance policies or which may be in excess of the amount of insurance coverage.

Litigation

In the ordinary course of its business, from time to time the Group discusses potential claims with
contractual parties and is party to various legal proceedings. For example, in connection with a completed
EPC project in Slovenia, in June 2025 Metlen S.A. received notification of a claim for an amount of €240
million for compensation for damages, including in the form of lost benefits/profits, due to delays which
the counterparty alleges are a consequence of the Group’s intentional and grossly negligent actions. The
notification was submitted pursuant to the contractual framework for the EPC project which provided a
mechanism for the parties to resolve matters without the need for legal or arbitral proceedings. Any
determination pursuant to this mechanism would be non-binding and if the parties failed to reach agreement,
the matter could be referred for formal dispute resolution in accordance with the terms of the EPC contract.
Metlen S.A. believes the counterparty’s claim is unsubstantiated and is without merit or any legal basis,
and no evidence has been provided in respect of the basis of determining the alleged losses that have been
suffered. Metlen S.A. has responded to the claim in accordance with the framework of the EPC contract,
rejecting the claim in its entirety on the basis that it is wholly without merit.

For more information on the current governmental, legal or arbitration proceedings, see paragraph 18 (Legal
and arbitration proceedings) in Part XI1lI: (Additional Information) (including any such proceedings which
are pending or threatened or of which the Group is aware, although, other than set out in paragraph 18
(Legal and arbitration proceedings) in Part XIII: (Additional Information), no such current litigation or
arbitration is considered material to the Group) during the twelve months preceding the date of this
Prospectus which may have, or have had in the past twelve months, a significant effect on the Group's
financial position or profitability.
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PART I11: REGULATORY ENVIRONMENT

All capitalised terms used in this section "Regulatory Framework™ and not defined herein shall have the
meaning given to them under Part X1V (Definitions) of this Prospectus.

Energy Segment
Introduction - The Regulator

The regulatory framework for the Greek energy market has changed significantly over the past two decades
as a result of the implementation of EU legislation and Greek Government measures aiming at the
liberalisation of the sector and the enhancement of competition in a market whereby the former state-owned,
vertically integrated monopolistic companies in both electricity and natural gas sectors have lost their
monopoly and have been restructured according to the unbundling requirements of the 3rd EU Energy
Package.

The core legislative text regulating Greek energy market is the Energy Markets Law which transposed into
Greek law the 3rd EU Electricity Directive (the last of the Electricity Directives package), as well as the
3rd EU Natural Gas Directive.

Monitoring of the energy sector is performed by the Greek Ministry of Environment and Energy and
RAEWW. The Ministry is in charge of setting out the energy policy while RAEWW is an independent
administrative authority, established in 1999 pursuant to the Liberalisation Law, which is authorised to
control, regulate and supervise the operations of all sectors of the energy market.

Although initially limited compared to other international regulatory authorities, RAEWW's role was
enhanced following the implementation of the 3rd EU Energy Directive by virtue of the Energy Markets
Law (and Law 4425/2016). Following implementation of the relevant reforms, RAEWW is designated as
the competent authority for the monitoring of the security of energy supply and the granting, modification
and revocation of all licences required for the undertaking of energy activities in Greece, including the
production, transmission, distribution, supply and trading of electricity and natural gas. RAEWW's other
competencies include, among others, the conducting of RAEWW Auctions, the approval of the tariffs for
non-competitive activities, the granting of exemptions to the third-party access regime and the certification
of the Transmission System Operators ("TSOs") for both electricity and gas and the certification of
distribution system operators for gas.

Finally, RAEWW is entitled to conduct studies, publish reports and resolve or propose the enactment of
measures especially with respect to the observance of competition rules. RAEWW may enact regulatory
measures in order to secure the smooth operation of the energy markets and cooperates closely with the
Hellenic Competition Commission where this is necessary.

RAEWW is an independent administrative body, which means that it exists outside the administrative
hierarchy, and is only accountable to the Hellenic Parliament.

Overview of the Greek electricity market

The Greek electricity market consists of the following main activities: transmission and distribution, power
production and supply and trading. As regards the activity of transmission and distribution of electricity,
the grid infrastructure is considered a natural monopoly, and thus the undertaking of this activity in practice
is only possible through participation in the Greek TSO and Distribution Network Operator ("DNQO"). In
contrast, the activities of power production, power supply and trading are fully open to competition.

Transmission and Distribution

The grid infrastructure is the foundation of all other activities in the electricity market. As a consequence
of the importance of its grid infrastructure, EU legislation established the third party access regime,
providing market participants with access to the grid infrastructure via the introduction of non-
discriminatory regulated intervention rules, subject to certain exemptions. Additionally, the 3rd EU Energy
Directive introduced the unbundling regime, namely the functional, control or structural-based separation
of the activities of power production and power supply, on one hand, and the activity of operation of the
transmission or distribution networks on the other. Based on the separation of these activities, an entity is
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prevented from abusing the grid infrastructure to favour its own interests in power production or supply
activities, and there is a balance in the market.

(@) Transmission

The Transmission System covers mainland Greece, and also extends to certain Greek islands which are
connected through submarine cables. ADMIE is the Greek TSO and was established pursuant to the Energy
Markets Law. ADMIE not only operates the Transmission System but is also the exclusive owner of the
electricity system assets. It is currently owned (51.0 per cent.) by the Greek State through DES ADMIE
S.A. with the remainder (49.0 per cent.) held by private investors, including China State Grid. Since 20
June 2017, ADMIE has followed the Ownership Unbundling model in compliance with the 3rd EU
Electricity Directive.

The operation of the Transmission System includes the scheduling and dispatch of generating units, real
time operation, the connection to other systems, the preparation and update of the system development plan
and the procurement of ancillary services and reserves. Following the enactment of Greek Law 4425/2016,
ADMIE is also responsible for the operation of the Balancing Market. ADMIE must provide all services
under transparent, objective and non—discriminatory criteria so as to avoid any discrimination among
Transmission System users.

With the recent completion of the first phases of the project for the connection of specific Cyclades islands
to the Interconnected System by ADMIE, the electrical systems of Paros (including Naxos, Antiparos, 10s,
Sikinos, Folegandros, etc.), Syros and Mykonos were interconnected. Further, Crete was interconnected
with Peloponnese in 2021 (the so-called "small interconnection” (Phase 1)), thus transforming the electricity
market of Crete, which was previously an autonomous grid. The majority of the Aegean islands (rest of the
Cyclades islands, Dodecanese islands, NE Aegean) will also be interconnected with the Interconnected
System in the period prior to 2030, starting with the interconnection of Crete to Attica (Ariadne) which is
expected to be completed and enter trial operation by June 2025, in accordance with ADMIE's development
plan which is updated annually. The interconnection of Crete with Attica is expected to be part of Phase 1l
interconnection (the so-called "large interconnection™) between Greece, Cyprus and Israel as a supporting
connection increasing the security of supply. In addition, the project is expected to improve the
environmental footprint due to the significant reduction of pollutant emissions encouraging new
investments in the RES sector.

(o) Distribution

By virtue of RAEWW's Decision No. 83/2014, the Distribution Network is currently operated by the
Hellenistic Electricity Distribution Network Operator ("HEDNQO"), the Greek DNO, which was established
in 2012 following the spin—off of the distribution segment from PPC to what was initially a wholly owned
subsidiary to achieve the legal and functional unbundling of electricity distribution network operation
activities from the other activities of PPC's vertically integrated undertaking in accordance with the Energy
Markets Law. Until November 2021, PPC retained ownership of the Distribution Network. Following the
transfer of the ownership of the distribution assets from PPC to HEDNO by way of hive-down, the licence
for the exclusive ownership of such assets was transferred to HEDNO by operation of law. HEDNO is
responsible for the development, operation and maintenance of the Distribution Network, so as to ensure
its reliable, efficient and secure operation, as well as its long-term ability to respond to reasonable energy
needs, whilst taking into account the environment and energy efficiency.

HEDNO is responsible for ensuring in the most economical, transparent, immediate and impartial manner
the access of all users (consumers, producers and suppliers) to the Distribution Network, in order for them
to engage in their activities. HEDNO is also the operator of the electricity systems of the Non-
Interconnected Islands.

Power Production
RES and CHP
(a Licensing

The licensing framework of RES and CHP projects is set out in Greek Laws 4685/2020, 4951/2022 and
4014/2011. The licensing framework for RES and CHP projects provides for specific regulatory deadlines
for each step towards the development of such projects, depending on the technology. The most important
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milestones in the development procedure with respect to these deadlines are the issuance of the Producer's
Certificate, the Final Gride Connection Offer ("FGCQO") application, the issuance of the FGCO and the
electrification of the project.

(o) Producer's Certificate

The first step towards the development of a project is the issuance of the Producer's Certificate (formerly
the production licence) by RAEWW. Applicants must submit to RAEWW a bank letter of guarantee equal
to €35,000/MW in order to prove their financial capacity. The process, requirements and conditions to
obtain such certificate/licence primarily depends on the technology of the project (thermal, wind, solar,
biogas etc.) and take into account a number of different parameters, as set out in the Producer's Certificate
Regulation. A Producer's Certificate has a 25-year term and can be revoked for, among other reasons, a
breach of obligations or insolvency of the holder. Since the implementation of Greek Law 4685/2020, the
Producer's Certificate is issued electronically and requires payment of a one-off levy, calculated based on
the relevant project's capacity.

(c) Environmental Licensing

The environmental licensing of projects and activities of both RES and CHP projects is governed by the
provisions of Greek Law 4014/2011, as amended and each time in force, which was introduced in line with
EU Directive 2001/92/EU on the assessment of the effects of certain public and private projects on the
environment ("EIA Directive"), replacing certain provisions of Greek Law 1650/1986 on the protection of
natural environment. Projects and activities of both public and private sectors, the construction or operation
of which may have an impact on the environment, are classified under Greek Law 4014/2011 into the
following two (2) categories:

0] Category A includes projects and activities likely to cause significant environmental
impact. In order for new projects falling in this category to be developed or locations
selected, an environmental licensing procedure must be followed, which requires the
preparation of an Environmental Impact Study ("EIS"), which refers to the assessment
of a project's potential impact before its implementation, and the issuance of a decision
approving the environmental conditions by the competent public authority
("Environmental Permit"). The Environmental Permit imposes the conditions, term,
limitations and variations for carrying out the project or the activity, in particular as
regards the location, size, type, the applied technology and its general technical
characteristics. At any time during both construction and operation of a project, the
environmental licensing authority may impose additional terms and conditions or amend
existing ones, if there are issues resulting in the environmental deterioration or impacts
that have not been foreseen in the project's EIS based on which the approval was issued.
Category A is further divided into sub-category Al which includes works and activities
that are likely to have an extremely significant impact on the environment and sub-
category A2 which includes works and activities likely to have less significant impact on
the environment. For projects and activities falling within sub-category Al, the
responsible licensing authority is the Ministry of Environment and Energy, while the
Environmental Permits for works and activities falling within sub-category A2 are issued
by the General Directorate of the competent Decentralised Administration.

(i) Category B includes projects and activities having local and non-significant effects on
the environment. Such projects and activities are automatically governed by general
standards, conditions and restrictions for the protection of the environment, the so-called
"Standard Environmental Commitments", while the issuance of an Environmental Permit
is not required.

The classification of projects based on the categories described above is implemented through Ministerial
Decision No. 37674/2016, as most recently amended by Ministerial Decision No.
YIIEN/AIITA/63951/4418/2024 (Government Gazette, Issue B' 3867/2024) and as each time in force.

The procedure varies depending on the installed capacity of the relevant project. Generally, the
environmental licensing of large capacity projects requires the submission of an EIS and requires issuance
of various opinions by authorities, such as the forestry, antiquities, military and civil aviation authorities,
etc. The decision that approves the environmental terms of a project is valid for 15 years and may be
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renewed under specific conditions. Based on Greek Law 4685/2020, the 15-year term may be extended in
case the project has in place an Eco-Management and Audit Scheme ("EMAS") or is ISO 14001 certified.
Law 4685/2020 also introduced shortened deadlines regarding the individual administrative steps for the
issuance, amendment and renewal of environmental licences.

(d) Grid Connection

Following the issuance of the environmental licence for a project, in accordance with Article 5 of Greek
Law 4951/2022, the owner must submit an application before ADMIE or HEDNO, as the case may be, for
the issuance of a FGCO. Together with the application, the producer must also submit to the grid operator
a letter of guarantee ("FGCO Bond") which serves to ensure that the producer will undertake all the
required actions to secure the timely operation of their project. The FGCO provides, inter alia, for the works
that need to be executed for the connection of the project to the grid (e.g. construction of a new substation),
and a preliminary assessment of the total cost of the interconnection works. This is currently the most
important step in the development of a power plant, due to the limited available capacity of the Greek grid
infrastructure.

Since 2022, by virtue of Article 89 of Greek Law 4951/2022 and by virtue of Ministerial Decision No.
YIIEN/TAE/84014/7123/12.08.2022 (Government Gazette, Issue B' 4333) of the Ministry of Environment
and Energy, as amended and in force ("Grid Connection Priority Framework™), a new prioritisation
framework for FGCO applications has been introduced in order to allocate the currently limited available
grid space. Under this prioritisation framework, FGCO applications are examined by the competent grid
operator on the basis of the relevant project's characteristics e.g. location, technology, capacity etc., while
previously the applications were examined purely based on chronological order. Depending on the priority
category pursued by each project, additional obligations for the submission of guarantees may apply to
ensure producers' compliance with their regulatory obligations.

Greek Law 5095/2024 (Article 30) introduced an additional special priority framework for granting FGCOs
to RES projects falling under the competence of ADMIE that had submitted complete applications for
FGCO before 15 March 2024 ("Special Priority Scheme™). The Special Priority Scheme introduced two
main categories of projects that could qualify as eligible for fast-track grid connection, largely entailing
signing of private PPAs with power suppliers and not directly with consumers but ultimately covering part
of the agricultural sector's electricity needs and feeding energy-intensive industries. Under this scheme,
eligible projects were given absolute priority in receiving FGCOs over all other projects, whether
applications had already been submitted or were yet to be submitted. An additional benefit for projects
securing grid connection under the Special Priority Scheme is the exemption from the curtailment measures
mandated by law as explained in more detail below.

(e) Installation Licence

Once the FGCO is issued and the producer has secured the land required for the installation of the project,
the producer must apply for an Installation Licence, pursuant to Article 17 of Greek Law 4951/2022. This
licence principally relates to the determination of planning, commissioning and environmental compliance
measures of a RES or CHP project under development. Upon issuance of the Installation Licence, the
producer may proceed with the works for the construction of the power plant (subject to the issuance of the
required building licences). The Installation Licence is issued by the relevant Decentralised Administration
or the Ministry of Environment and Energy or the Ministry of Development and Investment, depending on
the capacity and other characteristics of the project under development.

) Grid Connection Agreement

In parallel with the Installation Licence application, the project owner enters, pursuant to Article 8 of Greek
Law 4951/2022, into an agreement with ADMIE or HEDNO, as the case may be which sets out the
obligations of the two parties for the implementation of the project's interconnection works, the
electrification and connection to the grid of the project's facilities, as well as any other issue defined in the
Transmission System or Distribution Network management codes ("Grid Connection Agreement").

(9) Operation Licence

The final step towards the development of a RES or CHP project is the issuance of the Operation Licence,
based on Article 28 of Law 4951/2022. The Operation Licence is issued by the same authority that issued
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the Installation Licence, once all relevant works have been completed and the power plant has been
electrified or, if applicable, when the trial operation is completed. The Operation Licence is valid for a
period of 20 years and may be renewed for up to another 20 years.

0] Operating Aid

The operating aid scheme currently in force for RES and CHP projects is set out in Greek Law 4414/2016
as amended and in force. It was initially approved by the European Commission until 2020 and was
extended until 2025 by way of Decision No. SA.60064 of the European Commission. This support scheme
is based on the Temporary Crisis and Transition Framework (the "TCTF") and the European Commission's
State Aid Guidelines 2022 for Climate, Environmental Protection, and Energy (the "CEEAG"), in
conjunction with Article 107(3)(c) of the Treaty on the Functioning of the European Union. Under Article
107(3)(c) the European Commission may deem state aid to be compatible with the internal market if it
"facilitates the development of certain economic activities or areas, provided that it does not adversely
affect trading conditions to an extent contrary to the common interest."

The legislative reform which took place in 2016, by virtue of Greek Law 4414/2016 (and its subsequent
amendments), established new rules for the Greek RES market. Based on this scheme, eligible projects
conclude with DAPEEP (in the Interconnected System) or HEDNO (in the Non-Interconnected Islands)
one of two types of operating aid agreements, i.e. FiT or FiP agreements.

Feed-in Tariff agreements provide a fixed tariff as compensation to RES producers for every unit of energy
they inject in the grid. Previously, under Greek law 3468/2006, all operating aid agreements referred only
to a FiT arrangement. Although there remain some categories of projects (mainly small-scale and
demonstration projects) for which a FiT agreement may be concluded, Greek Law 4414/2016 has
significantly reduced the scope of eligible FiT projects.

FiP agreements introduced a market-based tariff in the form of a differential mark-up on the wholesale
electricity market prices, which is a premium to the RES producer's revenues from participating in the
wholesale electricity market. This premium is calculated on the basis of a Reference Price, which from
2017 onwards is determined either by the provisions of law, according to the technology and capacity of
each RES and CHP project, or through the successful participation of RES projects in RAEWW Auctions.
Essentially, RES are required to participate in the wholesale electricity market, either independently or
through RES aggregators or the RES aggregator of Last Resort. If the revenues from the wholesale
electricity market are less than the Reference Price, DAPEEP or HEDNO pays the difference between the
Reference Price and the electricity market revenues. In the opposite scenario the producer pays the
difference to DAPEEP or HEDNO.

The FiP contract, except for thermal energy projects (for which a term of 25 years is set), is 20 years long,
a period during which the Reference Price is assured and thus the risks due to volatility in the energy
wholesale market price are hedged.

The operational support scheme for RES and CHP projects explained above is financed through the Special
RES and CHP Account. DAPEEP is designated as the entity responsible for managing the Special RES and
CHP Account of the Interconnected System and Network.

One of the inflow components of the Special RES and CHP Account is the "ETMEAR levy", atax in Greece
used to finance support for renewable electricity and high-efficiency cogeneration of electricity and heat,
imposed on the consumers of electricity through their suppliers. From 1 January 2019 onwards (see Article
143 of the Energy Markets Law as currently in force), a single ETMEAR charge is imposed on all electricity
consumers based on the electricity consumed. Reduced tariffs are provided for specific categories of
consumers, i.e. energy-intensive users, following the issuance of Decision No. SA.52413 of the European
Commission.

(ii) Participation in the electricity market

With the gradual transition to the EU Target Model, RES and CHP electricity producers participate in the
electricity market, either directly (Article 5, paragraph 1 Greek Law 4414/2016) or represented by RES
aggregators.

RES aggregators, pursuant to RAEWW's decision no. 640/2018, are licensed according to the Supply and
Trading Licensing Regulation, which applies mutatis mutandis, as there is no specific framework in their
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respect, and they operate based on the energy market rulebooks. In practice, RES aggregators are companies
that manage a wide range of geographically dispersed RES power plants and submit competitive bids to
HENEX from the producers they represent. They also develop tools for optimal portfolio management and
accuracy forecasting which guarantee profit for the represented RES producers by providing balancing
services to the system administrator. In this way, the balancing responsibility is transferred from ADMIE
to the producers represented by a RES aggregator, who ultimately participate in the markets, through their
representatives. According to Greek Law 4414/2016, and especially paragraph 4 of Article 5, the owners
of RES power plants are obliged to be registered in the register of participants kept by HEnEx and ADMIE
or to execute a contract with a RES aggregator for their representation in the energy markets and submit
the relevant declaration regarding their representation to DAPEEP and ADMIE.

On the other hand, the balancing responsibility may also be borne by final consumers, by the provision of
balancing services to ADMIE, i.e., alterations in their energy demand compared to their normal
consumption patterns, based on market signals, including response to volatile electricity prices. For
effectiveness reasons, a group of these final customers can be represented by a demand response aggregator
before ADMIE in the Balancing Market. Demand response aggregators, like RES aggregators are not
regulated by a specific framework and pursuant to RAWEW's decision no. 233/2022, they are also licensed
according to the Supply and Trading Licensing Regulation, which applies mutatis mutandis, and operate
based on the energy market rulebooks.

Following the sharp rise in wholesale energy prices in 2022, Greek Law 5037/2023 introduced a one-off
opportunity for RES and CHP projects having concluded an operating aid contract by 31 December 2023,
allowing them to suspend their contract with DAPEEP and participate in the energy market without
operating aid for a maximum of two years. Projects that opted in for this possibility were able to benefit
from the high energy prices, while still retaining the option to return to their operating aid contract.
Following the end of the suspension, the operating aid contract and the operating license of these projects
are extended by the same amount of time as the duration of the suspension.

As the EU Commission's approval of the Greek state aid scheme regarding RES and CHP production is set
to expire on 31 December 2025, the current trend in the Greek energy market is shifting towards free market
practices and the discontinuance of state aid schemes in the sector. Aside from the phase-out of RAEWW
Auctions, the Greek State is already providing incentives to electricity producers for the execution of PPAs
with power suppliers or business end-customers. An example of this is the high number of projects having
concluded PPAs both under the Grid Connection Priority Framework and the Special Priority Scheme. In
addition to the above, HEnEX has launched the new PPA Platform, regulated by the PPA platform rulebook
published on 17 October 2024 which aims to facilitate the conclusion of private RES PPAs, by providing
a platform to facilitate interested parties to match their energy buy or sell offers. Metlen has been a member
of the PPA Platform since February 2025.

(iii) Curtailment Measures

In order to facilitate the integration of additional renewable energy sources for electricity capacity into the
grid, recent legislation such as Article 10 of Greek Law 4951/2022 as amended and in force, and the
Ministerial Decision No. 53563/1556/15.5.2023 sets out mandatory power injection restrictions or
curtailment measures may be imposed by the grid operator on certain categories of RES and energy storage
projects, which may impact the projects' production volumes. Recent RAEWW Decision no. E-52/2025
(Government Gazette B' 1544/2025), sets out the methodology for the implementation of the curtailment
measures, while Greek Law 5188/2025 clarified that, without prejudice to Regulation (EU) 2019/943,
ADMIE and HEDNO are not liable to compensation against energy producers for implementing said
measures due to reasons related to the secure operation of the grid. Such limitations may take the form of:

i the permanent limitation of a power plant's maximum power generating capacity compared to its
installed capacity;

ii. a limitation of the power plant's maximum power generating capacity for predefined periods within
a dispatch day;

iii. limitations determined by the competent grid operators, based on the estimated status of the
operation of a local grid; and
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iv. limitations that are activated in real time, in case of emergencies, that may even result in the stoppage
of the operation of a power plant.

(iv) New RES technologies

In terms of new RES technologies, a pilot framework has been established for investments in energy
production technology using floating solar panels in marine environments.

Additionally, by virtue of Greek Law 4964/2022, as amended and in force, and the respective secondary
legislation, the Greek State sets a coherent and detailed framework in relation to the licensing of offshore
wind plants. The initiation of the relevant licencing procedure requires the designation of the offshore wind
parks organised development areas and the determination of the relevant development terms through a
detailed procedure leading to the issuance of a presidential decree. This process is currently ongoing. At
the same time the law provides for the development of pilot offshore wind plants, which enjoy fast-track
licensing.

Energy Storage

(@ Standalone BESS projects

The activity of electricity storage is regulated by the relevant provisions of the Greek Energy Markets Law
(Articles 132E-132H), as amended and supplemented by Greek Law 4951/2022. Electricity storage is
subject to the granting of an electricity storage licence, issued by the RAEWW. No distinction is made
between electricity produced by conventional plants and electricity produced by RES power plants.
Pursuant to Greek Law 4920/2022 which further amended the Energy Markets Law, financial and
regulatory incentives are available to promote energy storage. In particular, investment aid or annual
operating aid may be granted to storage units connected to and operating within Greece.

The aid scheme described above has an estimated budget of €341.0 million and was approved by way of
Decision No. SA.64736 of the European Commission and will be partly funded by the RRF. According to
the European Commission's decision, the budget includes the investment grant of €200 million and the
annual support of €141 million. The investment grant will be funded mainly by the RRF whereas the annual
support will be funded by the Storage Support Account (a sub-account under the Special RES and CHP
Account of the Interconnected System and Network), which in turn is funded through a levy imposed by
government measure upon all electricity suppliers (which will subsequently be passed on to final
consumers). Ministerial Decision under no. 55948/1087/2023 (Government Gazette, Issue B'
3416/20.05.2023), as amended and in force, provides for the carrying out of three tendering procedures in
relation to a total energy storage capacity of 1,000 MW.

The first one was completed in August 2023, in relation to a total energy storage capacity of 400 MW and
the second one was completed in February 2024, in relation to a total energy storage capacity of
approximately 300 MW. The third competitive tendering procedure in relation to a total energy storage
capacity of 200 MW was announced in December 2024, with the final results published in April 2025.

Recently, the Ministry of Environment and Energy, by way of Ministerial Decision no.
YIIEN/TAE/28255/1143/2025 (Government Gazette B' 1248/2025) introduced a special grid connection
priority framework for merchant BESS projects. Based on this framework, and subject to the eligibility
criteria, standalone BESS projects that have not been awarded investment aid or operating support through
RAEWW's tender procedures will enjoy a fast-track issuance of FGCO. On the other hand, BESS projects
securing grid connection under this framework must submit a declaration of readiness within 18 months of
FGCO acceptance and will be subject to curtailment measures.

(o) Hybrid storage projects

In addition to standalone BESS, Greek Law 4951/2022 also introduced hybrid power plants which combine
RES and storage technologies. All hybrid projects can store in their storage compartment the energy the
RES compartment produces and inject it into the grid at a later time, expecting higher yields from the sale
of energy. One category of hybrid projects, however, may also absorb energy straight from the grid (front
of the meter), while the other may only absorb from its own RES power plant (behind the meter). These
hybrid power plants generally follow the same licensing procedure as regular RES projects. Specifically,
front of the meter hybrid projects cannot enter into operating aid agreements (instead they participate
directly or indirectly in the energy markers) and are also considered special projects, in the sense of article
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10 of Greek Law 4685. For that reason, they require an operation and market revenue study, which shall
specify how it will participate in the energy markets and its expected revenues. On the other hand, behind
the meter hybrid projects can enter into operating aid agreement or participate directly or indirectly in the
energy markets in the same way as normal RES projects.

Greek Law 5151/2024 provided the opportunity to solar plants that recently commenced operation
(following 4 July 2019 and until 31 October 2024) or that have been granted an FGCO by 31 October 2024,
and which have entered into a private PPA or state PPA, to transform (if technically feasible) to behind the
meter hybrid projects by submitting an application to RAEWW by 30 April 2025.

() Combined Cycle Gas Turbine ("CCGT")

The development of CCGT projects is regulated under Article 132 et seq. of the Energy Markets Law, as
amended and in force, and the relevant Electricity Production and Supply Licensing Regulation, which
applies until the issuance of the new licensing regulation provided under the Energy Markets Law. The
Production Licence for a CCGT project is issued for a maximum of 35 years, following a procedure for the
expression of substantiated objections by persons having a vested interest in the development of the relevant
project. After the issuance of the Production Licence, such power plants follow a similar procedure to RES
and CHP projects, meaning environmental licencing, issuance of FGCO by the grid operator, conclusion
of the grid connection agreement, installation licence and finally, operation licence. The installation and
operation licences for such projects are issued based on Ministerial Decision no. A6/®1/01k.8295/19-04-
1995 (Government Gazette, Issue B' 385/1995) and the operation licence is valid for 10 years and may be
renewed following the owner's application.

Based on Greek Law 5037/2023, from 28 March 2023, no further Production Licences will be issued for
CCGT projects. This does not apply to power plants in the Non-Interconnected Islands, power plants on
islands serving reserve purposes or CHP projects. The amendment of an existing Production Licence for
such projects is possible provided that it does not lead to an increase in the power capacity of the unit, with
the exception of plants which are already operating or in operation or in trial operation, for which an
amendment to increase capacity is also permitted.

Greek Law 5037/2023 provided for a limited window (until 30 June 2023) during which holders of already
existing Production Licences for the above projects had the opportunity to convert them into storage
licences, provided that a FGCO had been already granted but the project had not yet commenced operation
or trial operation by a specific date. Similarly, Greek Law 5151/2024 provides that conventional power
plants that had started operation before 1 January 2024 and ceased to operate after that date, may choose to
convert their permits to storage licences.

() Green Hydrogen

Another new RES technology, which is expected to be introduced and regulated in the Greek energy market
is green hydrogen, in implementation of the goal set by the Greek government in its NECP to explore the
use of new applications and technologies for hydrogen production (such as projects for the production of
hydrogen from electrolysis of water and electricity from RES, hydrogen as shipping fuel, hydrogen
refuelling stations and other). This strategy aligns with the EU's directives and policy frameworks, including
the European Hydrogen Strategy (COM (2020) 301 final) and the Renewable Energy Directive (EU)
2018/2001, as amended and in force, which promote green hydrogen as a central element of the energy
transition across Europe. To ensure hydrogen is produced from renewable energy sources and achieves a
minimum 70 per cent. reduction in greenhouse gas emissions, the European Commission adopted Delegated
Act (EU) 2023/1184 on the methodology for renewable fuels of non-biological origin (RFNBO) and
Delegated Act (EU) 2023/1185 on greenhouse gas emissions savings for recycled carbon fuels in June
2023. These acts apply to both domestic producers and international exporters of renewable hydrogen to
the EU.

Guarantees of Origin

The issuance and trading of Guarantees of Origin are regulated by Law 3468/2006, as amended by Law
4951/2022, and further specified in Ministerial Decision No. 81331/3661/2022 (Government Gazette, Issue
B'4246/10.08.2022). The regulatory framework outlines the procedures and criteria for issuing, transferring,
and revoking Guarantees of Origin, as well as their validity period, required content, and the registration
process for market participants in the national Register of Guarantees of Origin. It also establishes the
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conditions for the mutual recognition of Guarantees of Origin from other EU member states or third
countries. Additionally, on 25 April 2024, the Regulation on auctions for Guarantees of Origin was issued
under RAEWW Decision No. E-79/2024 (Government Gazette, Issue B' 2460/25.04.2024).

Supply and trading

() Licensing—entry into market

The Energy Markets Law provides that eligible entities wishing to supply electricity to customers in Greece
or perform wholesale electricity trading activities in Greece, shall be granted a supply or a trading licence,
pursuant to the Supply and Trading Licensing Regulation. The holder of an electricity supply licence is
allowed to perform both activities of supply and wholesale trading, without being required to obtain a
trading licence, while a trading licence holder is only allowed to perform wholesale trading activities.

Electricity supply and trading licences are issued, amended or revoked by virtue of a RAEWW's decision
in accordance with the specific terms and conditions provided for in the Licensing Regulation. Power
supply licences are granted for a period of up to 20 years and can be renewed following a written request
submitted by the holder of the supply licence to RAEWW at least six months prior to the licence's expiration
date. The licence can be revoked for, among other reasons, a breach of any of the principal obligations, as
well as in the case of insolvency of the licensee.

(o) Supply contracts

The rules governing the supply of energy to end customers are set out in the Electricity Supply Code
(Government Gazette, Issue B' 832/09.04.2013), as most recently amended by the ministerial Decision No.
31932/580/2024 (Government Gazette, Issue B' 2126/07.04.2024) and in force. The Electricity Supply
Code sets out, inter alia, the terms and conditions for the conclusion, amendment and termination of
electricity supply contracts and, in particular, the terms for the protection of consumers (extrajudicial
procedures, right to change the supplier, provision of information, indemnification right, etc.).

Special provisions apply to and are included in supply contracts with "Low Voltage Customers” (a
distinction based on the supply capacity in kVA and their size, i.e. household customers regardless of their
connection power and non-household customers with supply capacity up to 25 kVA), and "Vulnerable
Customers™ (i.e. customers in poverty, customers of seniority or with health conditions, customers living
in remote areas or in the Non-Interconnected Islands etc.).

Supplier switching is allowed following unilateral termination of the previous supply contract, either by the
customer or by the new supplier provided it has been given written authorisation by the customer, and
subject to the customer having either previously paid all its overdue debts arising from its contract with its
initial supplier, or it having settled its debts vis-a-vis its initial supplier under the latter's debt settlement
scheme. The new supplier is obliged to submit a meter representation declaration form to the relevant grid
operator (i.e. ADMIE or HEDNO), within 15 days from the signature of the new supply contract.

With the liberalisation of the electricity and natural gas market, the consumer is given the opportunity to
decide which company will supply electricity and natural gas to their home or business premises.

After a long period of regulated prices, electricity supply prices offered to customers were fully liberalised
and freely set by suppliers, with low voltage tariffs being the final stage of liberalisation. According to the
tariff setting principles set out under the Electricity Supply Code, suppliers are obliged to adopt specific
basic principles during pricing and tariff setting, in order to ensure fair competition in the electricity market
and protect the interests of consumers. For this purpose, the tariffs set must reflect the actual cost of
electricity supply, not discriminate between customers of the same category and characteristics nor distort
competition and be clear and transparent towards the customers.

(c) Public Service Obligations ("PSOs")

According to the provisions of the Energy Markets Law, PSOs may be imposed by virtue of a ministerial
decision of the Minister of Environment and Energy either: (i) to all companies exercising the relevant
activity or (ii) to companies selected through tender procedures on the basis of the possibility to provide
the relevant service at an optimal cost. The companies that undertake PSOs receive consideration for their
services from a special PSO account managed by HEDNO. The methodology of calculating this
consideration and the costs to be incurred by the companies in this respect are regulated by RAEWW.
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The PSOs may take the form of (i) the supply of electricity to customers in the Non-Interconnected Islands,
(ii) the supply of electricity to customers eligible for reduced tariffs, regulated by the state, (iii) undertaking
the role of a Supplier of Last Resort, or a Universal Service Provider.

Suppliers of Last Resort supply energy to customers that are not represented by a supplier for reasons
attributed to their most recent supplier. This mechanism is temporary and is provided for a maximum of
three months, in order to give customers sufficient time to negotiate a new contract with a supplier of their
choice. By way of RAEWW Decision no. E-199/2024 (Government Gazette, Issue B' 5433/27.09.2024),
RAEWW has assigned to Metlen Energy & Metals S.A. the role of the Supplier of Last Resort for high
voltage electricity supply during the period from 29 September 2024 to 28 September 2026. As a
consideration for assuming that role, RAEWW approved the usual pricing methodology for the supply of
energy to "High Voltage Customers" would increase by 5 per cent.

Following RAEWW's unsuccessful tender to nominate a single Universal Service Provider Metlen S.A.
currently vested, according to ministerial Decision No. 61920/1035/07.06.2024, with the obligation to
provide the relevant service until 23 June 2026, along with four other suppliers having a significant market
share in the Interconnected System (in total five suppliers who have the most significant market shares).
As Universal Service Provider, the Company supply its "Low Voltage Customers”, who either fail to
exercise their right to select a supplier or are unable to find a supplier in the liberalised market at the same
commercial terms they previously had.

The EU Target Model

The EU Target Model is the main regulatory vehicle for achieving energy market integration in the EU. It
establishes common rules to facilitate efficient use of cross-border capacity and to promote harmonisation
of the European wholesale market arrangements, with the main objective being the price coupling of the
electricity markets across the EU. Across the market-coupled areas as a whole, consumers benefit from
lower prices as demand is automatically matched with the cheapest generation in Europe as long as there
is sufficient cross-border transmission capacity.

In Greece, the EU Target Model went live on 1 November 2020 replacing the previous daily energy
planning trading system and the mandatory pool model. According to the new market design, which was
introduced in Greece by way of Greek Law 4425/2016 the following markets currently operate in the
Interconnected System:

o DAM: The DAM refers to buy and sell trades of electricity with an obligation of physical delivery
for the next date of delivery day and it is regulated by the spot trading rulebook.

o IDM: The IDM refers to buy and sell trades of electricity with an obligation of physical delivery
by submitting respective orders after the DAM gate closure time and it is regulated by the spot
trading rulebook. Market participants are able to buy or sell energy to fine-tune their positions
taking into account changes in demand or outages. The purpose is to allow cross-border trading of
electricity closer to real time. For intermittent generators, intra-day trading provides an opportunity
to manage their positions effectively as the accuracy of their forecast generation improves closer
to real time.

e Participation in the DAM is optional for all participants except for the producers registered in the
participants registry. The DAM constitutes a compulsory market for producers, who are required
to submit sell orders in the DAM for the available capacity of the generating units they represent,
which has not been already allocated via physical delivery nominations and/or mandatory hydro
injections. Participation in the IDM is optional for all participants. The DAM and the IDM are
operated by HenEx.

e Balancing Market: Following gate closure, the EU Target Model requires balancing between TSOs
using any remaining available capacity. The Balancing Market, which is operated by ADMIE as
the Greek TSO and is regulated by the spot trading rulebook, is the market where participants offer
electricity, used by ADMIE to maintain the System frequency within a predetermined range, i.e.
to maintain the smooth operation of the System, as well as the balance between electricity
generation and demand, while observing the electricity exchange programmes with neighbouring
countries. It includes the "Balancing Capacity Market", the "Balancing Energy Market" and the
"Imbalances Settlement". Certain participants representing dispatchable generating units have an
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obligation to submit offers, with the obligation of physical delivery of all their available power,
while other participants representing dispatchable RES portfolios or dispatchable load portfolios
have the right to submit offers to ADMIE. The intention is for consumers to benefit from lower
balancing costs and improved security of supply as this improves the national grid's access to
cheaper balancing resources in neighbouring markets, when available. In 2021, RAEWW imposed
restrictions on Balancing Market offers, by virtue of its Decision No. 54/2021 (Government
Gazette, Issue B' 531/10.02.2021), as amended and in force.

Energy Derivatives Market: It is regulated by the HenEx derivatives rulebook and has been
operating since 23 March 2020, following the approval of the Hellenic Capital Market
Commission. Participation in this market allows participants to hedge the risk of fluctuations in
electricity power prices or on arbitrage. The organisation and support of its transactions is carried
out by HenEx, whereas the clearing is under the responsibility of ATHEXClear, a company
member of the Hellenic Exchanges Group. This market allows participants to enter into contracts
for the purchase and sale of electricity outside of it (bilateral agreements), with the option of
physical delivery as of 1 November 2020, as defined in the relevant market regulation and to trade
energy financial instruments. Energy trades may also be concluded outside of the Energy
Derivatives Market (over-the-counter energy derivatives), but in that case, if there is a physical
delivery obligation, they must be declared in the DAM market to HenEXx, according to Greek Law
4425/2016.

Overview of the Clean energy for all Europeans package

Based on the European Commission's proposals published in November 2016, the "Clean energy for all
Europeans package" has been adopted in 2019, which is expected to gradually transform the internal energy
market towards a sustainable, low carbon and environmentally friendly economy. It consists of eight
legislative acts within Greece and across the European Union more generally as follows:

the recast Renewables Directive (2018/2001/EU) which set a new binding renewable energy target
for the EU for 2030 of at least 32.0 per cent., (with a clause for a possible upwards revision). It
also comprises sectoral measures for enabling the achievement of the above goal. Such measures
include new provisions for enabling self-consumption of renewable energy, an increased 14.0 per
cent. target for the share of renewable fuels in transport by 2030 and strengthened criteria for
ensuring bioenergy sustainability. The Directive has been partially transposed into Greek law by
virtue of Articles 39 and 40 of Greek Law 5037/2023 (Government Gazette, Issue A'
92/07.05.2020), but its full transposing is pending. The Renewable Energy Directive
EU/2018/2001 (RED I1) was revised by Directive EU/2023/2413 which entered into force on 20
November 2023 (RED III). It has been partially transposed into Greek law by Greek Law
5151/2024, while there is an 18-month period to transpose the rest of its provisions.

the Energy Performance of Buildings Directive (EU 2018/844) which sets forth specific measures
for the building sector amending provisions which were already in force by virtue of Directive
2010/31/EC; it has been transposed into Greek law by virtue of Articles 56-71 of Greek Law
4685/2020 (Government Gazette, Issue A' 92/07.05.2020), as well as by virtue of Articles 21-24
of Greek Law 4710/2020 (Government Gazette, Issue A'142/23.07.2020). The Energy
Performance of Buildings Directive has been revised under Directive EU/2024/1275, and its
transposition into national law in Greece is still pending.

the revised Energy Efficiency Directive (Directive 2018/2002) which sets forth energy efficiency
targets of at least 32.5 per cent. for 2030. It has been transposed into Greek law by virtue of Articles
3-19 of Greek Law 4843/2021 (Government Gazette, Issue A' 193/20.10.2023);

the Regulation on the governance of the energy union and climate action (EU) 2018/1999 which
sets forth strategies and measures ensuring that the EU's targets are met. Such measures include
the enhancement of cooperation between EU member states, the reduction of administrative
measures, the updating of the currently applicable monitoring and reporting system which include
EU member states' obligation to prepare integrated national energy and climate plans (NECPSs)
covering ten-year periods starting from 2021 to 2030. The Greek NECP was published in 2020
and was recently amended in August 2024, setting more ambitious targets across the board; and
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o the electricity market design set of measures which comprises four different sets of measures as
follows:

i Directive (EU) 2019/944 on common rules for the internal market for electricity as
amended and in force, which, inter alia, establishes the energy storage framework, aiming to
stabilise fluctuations in demand and supply of energy and to play a key role in the transition
towards a carbon-neutral economy. Greece has transposed the Directive into Greek law pursuant to
of specific Articles of Greek Law 4643/2019 (Government Gazette, Issue A' 193/03.12.2019),
Greek Law 4986/2022 (Government Gazette, Issue A' 204/28.10.2022) and Greek Law 5037/2023
(Government Gazette, Issue A' 78/29.03.2023),

ii. Regulation (EU) 2019/943 on the internal market for electricity which introduces a new
limit for power plants eligible to receive subsidies as capacity mechanisms and setting forth rules
and provisions enhancing consumers' protection; harmonisation with this Regulation in Greece has
been achieved pursuant to Article 26 of Greek Law 4643/2019,

iii. Regulation 2019/941 on risk preparedness in the electricity sector requiring Members
States to prepare plans for how to deal with potential future electricity crises, and

iv. Regulation (EU) 2019/942 establishing an EU Agency for the cooperation of energy
Regulators ("ACER™).

Overview of the Greek natural gas market
Transmission

Natural gas transmission within Greece is carried out through the National Natural Gas Transmission
System ("NNGTS") operated by the Hellenic Gas Transmission System Operator S.A. ("DESFA"),
whereas distribution is conducted through the natural gas distribution network. Transmission systems and
distribution networks can also be privately operated through an independent natural gas system licence
("INGS Licence™) and a distribution network licence, respectively, both granted by RAEWW. DESFA was
initially established as a subsidiary of the Public Gas Corporation of Greece S.A. by virtue of presidential
decrees 33 and 34/2007 which were enacted in implementation of the relevant provisions of Greek Law
3428/2005.

DESFA is responsible for granting access to third parties, managing, upgrading and balancing the NNGTS,
as well as providing reserves. These activities are conducted in accordance with the provisions of
Ministerial Decision No. A1/A/5346/2010 pursuant to which the Natural Gas Transmission System Code
(the "NNGTS Code") was introduced, as amended and in force. The use of the system (through reserving
capacity thereto) is subject to the entering into of the standard framework agreement for transmission and
the standard use LNG facility agreement. As per Article 72 of the Energy Markets Law, in order for any
person to be able to enter into transmission agreements with DESFA, registration with the NNGTS Users
Registry kept by RAEWW is required. The registration requirements, process and relevant documentation
are regulated by the Natural Gas Licensing Regulation and the NNGTS Users Registry Regulation
(Ministerial Decision A1/A/5816/2010 as amended and in force).

The NNGTS User's Regulation which has been approved pursuant to Ministerial Decision No.
A1/A/5816/2010 sets forth the terms and conditions that need to be met by NNGTS users, including the
financial guarantees that need to be provided by the same. Transmission and LNG use tariffs are calculated
pursuant to RAEWW's decisions issued from time to time. The 2025 charges have been set pursuant to
RAEWW's Decision No. E-152/2024.

In the context of the restructuring plan for Greece, the Hellenic Republic Asset Development Fund S.A.
("HRADF") conducted a tender procedure to sell 66.0 per cent. of the DESFA. The consortium selected
pursuant to that tender was SENFLUGA Energy Infrastructure Holdings S.A., which comprised Snam
S.p.A (60.0 per cent. participation); Fluxys Europe B.V. (20.0 per cent. participation) and Enagas
Internacional S.L.U. (20.0 per cent. participation). The remaining 34.0 per cent. remained owned by the
Hellenic Republic, as represented by the Minister of Environment and Energy. Therefore, DESFA complies
with the requirements of the Ownership Unbundling model as laid down in the Energy Markets Law and
in accordance with RAEWW's Decision No. 1220/2018.

Distribution
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As provided for under Article 80 of the Energy Markets Law and the Distribution Network Code
(RAEWW's Decision 589/2017, as amended and in force), third parties may gain access to the distribution
networks by entering into a distribution services agreement with the relevant operator. As with the NNGTS,
registration with RAEWW's NNGTS Users Registry is a prerequisite for accessing the distribution
networks.

Pursuant to Article 80B of the Energy Markets Law, the distribution of natural gas was until recently carried
out by three natural gas distribution companies ("EDASs"), each of which was responsible for the operation
of a geographically focused distribution network, namely Attica (Attiki Gas Distribution Company Single
Member S.A. ("EDA ATTICA")), Thessaloniki and Thessaly (Thessaloniki-Thessaly Gas Distribution
Company S.A. ("EDA THESSALONIKI™)) and the rest of Greece (Public Gas Distribution Networks
Single Member S.A. ("DEDA S.A.")) (Article 80A of the Energy Law). DEPA Infrastructure S.A., formerly
a state-controlled entity, the sole shareholder of EDA ATTICA, EDA Thessaloniki and DEDA S.A., was
acquired by Italgas SpA at the end of 2022 further to a public tender conducted by the HRADF.

Further to the recent restructuring that took place in early 2024, DEPA Infrastructure S.A. was renamed
Enaon Sustainable Networks Single Member S.A., while DEDA S.A. was renamed Enaon EDA Hellenic
Gas Distribution Company Single Member S.A. which, following the merger with former EDA
THESSALONIKI and former EDA ATTICA, has become a unified gas distribution network operator for
Attica, Thessaloniki, Thessaly and areas in the rest of Greece, being the universal successor of the three
merged operators.

The licensing framework of the distribution of natural gas is regulated by Ministerial Decision no.
178065/2018 (Government Gazette, Issue B' 3430/17.08.2018) as amended and in force.

Natural Gas Supply & Trading

The activities of natural gas supply and trading in Greece are regulated and require the completion of certain
licensing steps. While the applicable framework regulating natural gas activities in Greece does not provide
for a "gas trading licence", under the Energy Markets Law, as amended and in force, a gas supply licence
is required for both supply and trading natural gas. However, a natural gas supply licence is not required
for the activities of import, export or sale of natural gas to Natural Gas Suppliers or wholesale customers.

The activity of supplying gas is regulated by the Energy Markets Law. The activity of gas supply to
customers is governed by ministerial Decision No. 174842/2018 (Government Gazette, Issue B'
1969/2018), as amended and in force, i.e. the Natural Gas Supply Code, which regulates the rights and
obligations of Natural Gas Suppliers and customers, also applying in the case of natural gas supply to
customers outside the NNGTS and the natural gas distribution network. The activity of supply is conditional
upon the use of NNGTS as described above. A natural gas supply licence also enables its holder to carry
out natural gas trading, an activity that does not require a separate trading licence. Both natural gas trading
and supply activities require the user's registration with the NNGTS Users Register kept with RAEWW;
this licensing step is a condition prior for applying for and obtaining a natural gas supply licence.

The licensing framework of the natural gas supply and trading is regulated by Ministerial Decision no.
178065/2018 (Government Gazette, Issue B' 3430/17.08.2018) as amended and in force.

The HEnEx manages the so-called Trading Platform operating under the supervision of the RAEWW in
compliance with the provisions of Law n. 4425/2016 as well as those of the EU Regulation 312/2014.
HENEx has the competence to develop and operate the Trading Platform in a manner that provides
transparent and non-discriminatory access, ensures services on an equal treatment basis, guarantees
anonymous trading as well as providing information on current buy and sell prices to all market participants.
HEnEx complies with its obligations as Trading Platform operator in accordance with EU Regulation
312/2014 for the Trading Platform that it operates pursuant to the terms of RAEWW's Decision No.
RAE/61/20.01.2022 on Approval of the Rulebook for the Natural Gas Trading Platform of the Energy
Exchange as amended and in force ("Trading Platform Rulebook™). Clearing of the transactions that are
conducted in the Trading Platform is effected by the EnEx Clearing House ("EnExClear") that operates as
Clearing House in accordance with Greek Law 4425/2016. The transactions that are conducted in the
Trading Platform are notified to DESFA and DESFA is obliged to proceed with the acts provided in the
applicable provisions of the Network Code of the National Natural Gas System ("NNGS"). In addition,
DESFA has access to the Trading Platform for the purpose of buying or purchasing natural gas amounts in
the context of its undertaking of balancing actions in the NNGTS in accordance with Energy Markets Law
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and the Network Code of NNGS, as each time in force, as well as the relevant regulatory acts issued by
virtue of said Law, the EU Regulation 312/2014 as well as the terms of the Trading Platform Rulebook.

Emissions Regulatory Framework
(@) European Directive 2010/75/EU (Industrial Emissions Directive "IED")

The IED establishes a comprehensive framework for integrated pollution prevention and control within
industries, aiming to reduce or, if not possible, limit emissions to the air, water and soil, as well as prevent
waste production to ensure a high level of environmental protection. Any additional investments needed
for existing units are evaluated, taking into account their remaining operational life. The Directive has been
incorporated into Greek national law through the joint ministerial Decision No. 36060/1155/E.103
(Government Gazette, Issue B' 1450/14.6.2013) as amended and in force. The IED was amended by the
Directive (EU) 2024/1785 which expanded its scope to include additional industrial sectors -such as mining
and battery production- and introduced several significant changes, including stricter emission and
environmental performance standards. Greece has not yet transposed these amendments, with the
transposition deadline set for 1 July 2026.

(b) The National Emission Ceilings Directive (*"NECD")

The European Directive 2016/2284 (the new National Emission Ceilings Directive "NECD") repealing
Directive 2001/81/EC introduced national emission ceilings for certain atmospheric pollutants. The NECD
has been amended by the Commission Delegated Directive (EU) 2024/299 on the methodology for the
reporting of projected emissions of certain atmospheric pollutants. Based on this Directive, the national
emission ceilings for 2020-2029 and 2030-onwards require a reduction of NH3; (ammonia) emissions by
7.0 per cent. and 10.0 per cent. respectively and a reduction of fine airborne particles emissions by 35.0 per
cent. and 50.0 per cent. respectively during these periods. This Directive has been transposed into Greek
national law by the joint Ministerial Decision No. 67467/3577/2018 (Government Gazette, Issue B'
4740/23.10.2018) as amended by virtue of the joint Ministerial Decision No. 27236/2923/2024
(Government Gazette, Issue B' 6439/22.11.2024) in compliance with the Commission Delegated Directive
(EU) 2024/299. Further, in implementation of joint Ministerial Decision No. 67467/3577/2018, Ministerial
Decision No. 5615/121/2021 (Government Gazette, Issue B' 182/22.01.2021) was issued approving the
National Air Pollution Control Programme.

(c) European Trading Scheme Directive - CO2 emissions framework

The European Directive 2003/87/EC (European Trading Scheme Directive or "ETSD")) established a
scheme for greenhouse gas emission allowance trading within the European Community in order to promote
reductions of greenhouse gas emissions in a cost-effective and economically efficient manner (EU
Emissions Trading System (EU ETS)). This Directive also provided for more ambitious greenhouse gas
emissions reduction targets and laid down mechanisms for assessing and implementing a stricter
community reduction commitment.

The EU ETS operates in trading phases; the system is now in its fourth trading phase (2021-2030). Over
the years, the Directive has undergone several revisions to align the system with the overarching EU climate
targets. The ETSD for the fourth trading phase was first revised in 2018, in line with the EU's 2030 climate
and energy framework, established in 2014. With the launch of the European Green Deal and more
ambitious climate targets under the European Climate Law, the Directive was revised further in 2023.

On 14 July 2021, the European Commission presented 'Fit for 55' — a set of proposals aimed at reforming
EU climate and energy policy, including the EU ETS, to implement the Green Deal. The European
Parliament and the Council of the EU approved all ETS-related proposals by June 2023. Under the 'Fit for
55' package, the following reforms concerned the ETSD or related legislation:

e Reform increasing the ambition of the EU ETS — adopted on 10 May 2023.

e Reform strengthening the Market Stability Reserve — adopted on 19 April 2023.

e Reform of the EU ETS concerning aviation — adopted on 18 January and 10 May 2023.
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e Reform of the rules of the monitoring, reporting and verification of emissions from maritime
transport — adopted on 16 May 2023.

e Reform establishing the Social Climate Fund to complement the new emissions trading system for
buildings, road transport and small emitting industry— adopted on 10 May 2023.

e Reform establishing a Carbon Border Adjustment Mechanism — adopted on 10 May 2023.
ETSD is currently in force and has been transposed into Greek Law.
(d) European Directive 2008/50/EC (Ambient air quality Directive)

The EU Directive on ambient air quality merges most of the existing legislation into a single directive. This
Directive lays down measures aimed, inter alia, at defining and establishing objectives for ambient air
quality designed to avoid, prevent or reduce harmful effects on human health and the environment as a
whole, assessing the ambient air quality in EU member states on the basis of common methods and criteria,
obtaining information on ambient air quality in order to help combat air pollution and nuisance and to
monitor long-term trends and improvements resulting from national and EU measures and maintaining air
quality where it is good and improving it in other cases. Most existing air quality objectives remain
unchanged although there are new air quality objectives for PM2.5 (fine particles) including targets to limit
the amount and the concentration of exposure, as well as targets to reduce the exposure, to fine particles.
This Directive has been transposed into Greek national law by the joint ministerial Decision No.
14122/549/E.103 (Government Gazette, Issue B' 488/30.03.2011).

(e) Greek Law 5164/2024 (CSRD transposition)

The EU Corporate Sustainability Reporting Directive (CSRD) was transposed into Greek law on December
12, 2024, through Greek Law 5164/2024. Companies falling within its scope are required to prepare and
publish sustainability reports outlining their environmental, social, and governance (ESG) impacts. These
reports replace the former non-financial statements and must comply with the European Sustainability
Reporting Standards (ESRS). The disclosed sustainability data must undergo external assurance by an
independent, certified audit body to ensure its accuracy and reliability. The reporting obligations will be
phased in, beginning with large companies for financial years starting on or after January 1, 2025, with
SMEs to follow according to the specific timelines set out in the legislation.

4] Greek Law 4936/2022 (The National Climate Law)

The National Climate Law is Greece's first legislative initiative requiring a broad range of companies across
various sectors to report their carbon footprint, aiming to reduce emissions and achieve carbon neutrality
by 2050. Companies must calculate and report their total greenhouse gas emissions, expressed in tonnes of
CO: equivalent, and submit annually verified carbon footprint reports to the online database of the Natural
Environment and Climate Change Agency (NECCA) by October 31 each year.

(9) Carbon Border Adjustment Mechanism

Regulation 2023/956 enacted on 1 October 2023, introduced CBAM, aimed at reducing carbon emissions,
setting a fair price on the carbon emitted during the production of carbon-intensive goods imported into the
EU and promoting cleaner industrial production. The methodology for calculating embedded emissions
follows the Paris Agreement and the EU's Fit for 55 package.

The CBAM is expected to be fully implemented by 2026, having been rolled out in phases — this is aligned
with the gradual phase-out of free allowances under the EU ETS. The transitional period is intended to:

e Serve as a pilot phase for importers, producers and authorities involved.
e  Gather data on emissions to refine the methodology for calculating embedded emissions.

e Align the carbon price of EU-produced goods with the carbon price of imported carbon-intensive
goods.

During this period, the obligations related to the importation of goods subject to CBAM are limited to:
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e Quarterly CBAM reporting: Importers (or their indirect customs representatives) will need to
report the greenhouse gas (GHG) emissions embedded in their imports (both direct and indirect
emissions) for each quarter of a calendar year, without making any financial payments or
adjustments. Reports must be submitted no later than one month after the end of the respective
quarter. This obligation will apply throughout the transitional period, from 1 October 2023 to 31
December 2025.

e Registration in the CBAM Transitional Registry: Developed by the EU Commission, this
registry will help traders submit CBAM reports and enable communication between the
Commission, national authorities, and traders. Access to and registration for the registry must be
requested via the CBAM Portal ("TAXUD").

Initially, these obligations will apply to products with a high risk of carbon leakage, including iron/steel,
cement, fertilisers, aluminium, hydrogen and electricity.

In accordance with Regulation (EU) 2023/956, Implementing Regulation (EU) 2023/1773 establishes rules
for the reporting obligations related to the quantity of imported goods, the direct and indirect emissions
embedded in them and the carbon price due for those emissions.

Metals Segment
Introduction

The Group's Metals segment includes the following six business activities: (i) Aluminium of Greece
Factory, (ii) the Metallurgical Defence Equipment (iii) Recycling (EPALME), (iv) Commercial, (v) Bauxite
Mining (Delphi Distomon S.A. & European Bauxites) and (vi) Circular Metals. Below is a concise
summary of the rules and regulations governing this segment.

Mining activities

The Group's bauxite mines are primarily located in the Mt. Parnassus — Mt. Giona region of the Fokida
Prefecture, Greece.

Mining activities in Greece are governed by Legislative Decree 210/1973 (the "Mining Code"), as amended
and in force, along with the Regulation on Mining and Quarrying Operations, approved by Ministerial
Decision No. A7/A/0ik.12050/2223 (Government Gazette, Issue B' 1227/14.06.2011) as amended and in
force, and other relevant primary and secondary legislation.

The first step towards acquiring mining ownership rights is obtaining an Exploration Licence ("AME"),
which covers up to 10 million sq. m. and is valid for three years. Issued by the relevant Administrative
Region on a first-come, first-served basis, the licence is granted only for areas that do not overlap with
existing mining titles, prior applications or state land. If excavations are required, the exploration right
holder must obtain the necessary environmental approvals (depending on the excavation type) and submit
a special technical study (the "Standard Technical Commitment") before proceeding.

If exploration is successful, the exploration right holder may apply for a mining concession over the AME
area to exploit all ores present on the surface and in the subsoil, except those reserved for the state. This
mining ownership right is granted through a Presidential Decree issued upon the recommendation of the
Minister of Energy and Environment, provided that an official announcement regarding the concession of
the mining operations to the applicant has been published in the Government Gazette which has not been
challenged by any third party with a legitimate mining-related interest within the deadline set out in the
law, and the applicant has certified the existence of an exploitable deposit through a special techno-
economic study. Concessions are valid for 50 years, with the possibility of two 25-year extensions at the
Minister's discretion, based on factors such as exploitation rate, ore processing level, facility scale and
reserve quality.

Mining operations in Greece are classified as activities that may have a significant environmental impact,
requiring Environmental Permit. Additionally, the concessionaire must develop an extractive waste
management plan, approved by environmental authorities, in accordance with Joint Ministerial Decision
No 39624/2209/E103 (Government Gazette, Issue B' 2076/25.9.2009) and relevant EU legislation and
provide a letter of guarantee, ensuring compliance with ETA obligations, including post-closure
rehabilitation of the mining site and waste management.

-179 -



Following the above, installation and operation permits must be issued for the installation and operation of
machinery and processing units for energy and mineral resources within the mining areas according to
Greek Laws 4442/2016 and 4512/2018, as amended and in force and the Ministerial Decision
AATT/A/®.4.2/01k.171314/429 (Government Gazette B' 481/15.02.2018). The operation of all facility types
installed within a mining area falls under a notification regime.

Unless mining operations take place on public land, the landowner's consent (via lease or purchase) is
required for the use of private land. If no agreement is reached, the Minister of Energy and Environment
may authorise compulsory expropriation or temporary occupation, as mineral exploration and exploitation
are deemed public interest activities. Expropriation is conducted in favour of and at the expense of the AME
licence holder.

According to the Mining Code, the mining ownership right can be transferred, leased (notarial deed
required), or inherited (ministerial approval required). The Presidential Decree granting the concession, as
well as any transfer or lease agreements, must be registered in the land registry.

Since 2013, the holder of mining exploitation rights—whether acquired originally or through a lease—must
pay a special duty, which includes royalties, duties and a maximum fair rent.

Non-EU entities or Greek companies controlled by non-EU interests face restrictions on obtaining
exploration licences. However, they may acquire existing licences and apply for mining ownership rights,
subject to Greek Cabinet approval. Additionally, special approval is required for mining rights in border
areas.

In July 2023, the European Commission included bauxite, alumina and aluminium in its fifth list of "Critical
Raw Materials.” The inclusion of these raw materials in the European Commission's Critical Raw Materials
list signifies the role of the aluminium industry in supporting Europe’s transition to a green and digital
economy as, due to its unique properties, aluminium continues to be the material of choice for clean
technology producers in applications like renewable energy, batteries, electricity systems, resource efficient
packaging, energy-efficient buildings and clean mobility. According to the European Commission,
notwithstanding the rapid growth in recycling, there is a need for the production of primary aluminium, as
global demand for the raw metal is expected to increase by 30 per cent. by 2040.

Manufacturing Operations

The Group's manufacturing activities in Greece cover aluminium, steel and non-ferrous metals, including
aluminium scrap processing and secondary aluminium production, with a new pilot plant in Thessaloniki,
Northern Greece, with operations started in Q1 2025.

The licensing of industrial activities in Greece is governed by Greek Laws 3325/2005, 3982/2011, and
4262/2014, as amended and in force, alongside Greek Law 4014/2011, which establishes the framework
for environmental licensing of industrial facilities. The regulatory process is designed to ensure full
compliance with environmental, safety and operational requirements.

The siting of industrial activities is subject to general spatial and urban planning regulations and specific
land use provisions, which define the permissible types of activities within each designated area. The
competent Urban Planning Department of the relevant Prefecture must confirm that the intended industrial
activity aligns with the applicable land use regulations before proceeding with further licensing steps.

Following confirmation of land use compatibility, an EIS, evaluating the environmental impact of the
installation and operation of such activity must be conducted to evaluate potential environmental effects
arising from the installation and operation of the facility. The findings, along with proposed mitigation
measures, are incorporated into the Environmental Permit, ensuring regulatory compliance. In cases where
hazardous substances are stored or used in quantities exceeding the legally prescribed thresholds, a special
study is also required according to Joint Ministerial Decision 13588/725 (Government Gazette, Issue B'
383/28.03.2006). Furthermore, industrial and manufacturing facilities must obtain approval for a special
study on active fire protection according to Ministerial Decision ®15/0w.1589/104 (Government Gazette,
Issue B' 90/30.1.2006), demonstrating adherence to fire safety regulations. Additionally, if the industrial
facility requires water use for its operations, a Water Use Permit must be obtained in accordance with Joint
Ministerial Decision 146896 (Government Gazette, Issue B' 2878/27.10.2014).
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Once all required studies, approvals and permits are obtained, the applicant must secure an Installation
Licence, which is a prerequisite for the legal establishment and construction of the industrial facility.
Additionally, building permits must be issued before any construction activities commence. Upon
completion of construction and the installation of necessary equipment, an Operating Licence must be
granted, which remains valid indefinitely, provided the facility complies with the operational terms and
conditions set to ensure environmental protection, worker safety and public health.

In the event of an expansion or modernisation of an industrial facility, installation and operating licences
must be reapplied for along with any additional permits required based on the specific modifications. The
licensing framework aims to ensure that industrial operations in Greece adhere to legal, environmental and
safety standards, fostering a sustainable and compliant industrial sector.

Furthermore, facilities engaged in activities that generate significant Greenhouse Gas emissions ("GHG"),
including industrial installations, are required to obtain a Greenhouse Gas Emissions Permit. This permit
establishes mandatory monitoring and reporting obligations, ensuring compliance with environmental
regulations and the EU ETS.

Port Facilities
The Group owns port facilities near its main manufacturing sites, equipped with storage facilities.

The installation and operation of these facilities require various permits and approvals, including
authorisation to use coastal land and marine areas, environmental licensing in compliance with national and
EU regulations, and the payment of annual fees for the use of public land. Additionally, the operator of port
facilities must adhere to national and EU maritime environmental laws, ensuring safe and legal waste
management.

Emissions Regulatory Framework
See "Emissions Regulatory Framework™ above.
Infrastructure Segment

Taking effect on 1 January 2023, the Group completed an internal reorganisation of its general construction
segment into a wholly-owned subsidiary, METKA ATE which targets high value-added construction works
for civil infrastructure and industrial projects, and created a new wholly-owned subsidiary, M Concessions
to undertake the PPP / concessions related activities.

Public Works Contracts

Prior to the Procurement Law coming into effect, the award and implementation of public works was
regulated by Greek Law 3669/2008 on public works.

The Procurement Law, which has repealed Greek Law 3669/2008 (save for a few provisions which remain
still in force), regulates the award and implementation of public works contracts and includes, inter alia,
provisions relating to the contractor's obligations, the timeline and penalties for breach of same, the payment
of the consideration the amendment and termination of the contract.

Pursuant to Article 16 of the previously applicable Greek Law 3669/2008, Greek contractors wishing to
participate in public tenders for the award of public works contracts were required to be registered with the
Registry of Public Works Contractors at a specific works category and with a categorisation corresponding
to the works to be awarded. Greek Law 3669/2008 provided for seven (7) classes and two (2) special classes
for small-sized contractors. Greek contractors could be ranked for one or more works categories, i.e. road
works, construction, hydraulic, electromechanical, port, industrial and energy related works.

The Procurement Law (as in force) provides in Articles 75 and 83 that the registration of Greek contractors
with the Registry of Public Works Contractors evidences the professional suitability of Greek contractors
for the award of public works contracts being a qualitative selection criterion and that the relevant process
and requirements for the registration and classification with the above registry would be specified in a
presidential decree.
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In this respect, Presidential Decree no. 71 and dated 01.07.2019 (Government Gazette, Issue A’
112/03.07.2019) regulates the registration, classification and revision thereof of Greek contractors with the
Registry of Public Works Contractors which is kept with the Ministry of Infrastructure and Transport. Upon
issuance of this decree above, the provisions of Greek Law 3669/2018 which regulated the Registry of
Public Works Contractors were deemed as repealed.

Presidential Decree no. 71/2019 provides for nine (9) classes, i.e. A1, A2,1, 2, 3,4, 5, 6 and 7 and sets out
the works categories and the minimum financial and technical capacity requirements for the classification.
Greek contractors can be registered for one or more works categories, i.e. road works, construction,
hydraulic, electromechanical, port, industrial and energy related works, and for one or more special works
categories, i.e. green field works, cleaning and processing of water, liquid, solid and gas waste, drilling,
special insulation, elevators, electronic equipment, floating works and shipyards, mines and forestry works.

The registration and classification of Greek contractors above is determined by a decision of the Minister
of Infrastructure and Transport pursuant to the recommendation of the Committee of the Registry of Public
Works Contractors and a registration certificate is then issued confirming the registration and classification.
Presidential Decree no. 71/2019 includes provisions regarding the validity period of the certificate and
renewal thereof, the revision of the classification and the de-registration.

According to Article 65 of Presidential Decree no. 71/2019 as amended by Greek Law 2170/2025, Greek
contractors already registered with the Registry of Public Works Contractors under the previously
applicable Greek Law 3669/2008 are required to file an application for the revaluation of their classification
and thus their registration with the Registry of Public Works Contractors under the currently applicable
Presidential Decree no. 71/2019 by no later than 30 June 2025. Registration certificates which were issued
under Greek Law 3669/2008 remain valid and in force until 30 June 2025 and will continue to remain valid
as of such date onwards thereafter until registration with the Registry of Public Works Contractors under
the currently applicable Presidential Decree no. 71/2019 to the extent the contractors have submitted timely
the afore-mentioned application.

Concessions and Public Private Partnerships (*"PPPs™)

M Concessions serves as the investment arm for concessions projects and PPPs in Greece and abroad, with
an objective of financing, designing, building and operating and maintaining infrastructure, building,
environmental, hydraulic and energy projects through concessions and PPPs tenders.

Concessions

Prior to the Concessions Law coming into force (i.e. August 2016) the award and implementation of
concession contracts in Greece and more generally across the EU lacked a comprehensive legal framework.
Service concession contracts were expressly excluded from the scope of application of Directive
2004/18/EC of the European Parliament and of the Council of 31 March 2004 on the coordination of
procedures for the award of public works contracts and Directive 2004/17/EC of the European Parliament
and of the Council of 31 March 2004 coordinating the procurement procedures of entities operating in the
water, energy, transport and postal services sectors and the respective transposing Presidential Decrees nos.
60/2007 and 59/2007. Similarly, EU Directive 2004/18 and Presidential Decree 60/2007 had a limited scope
of application to work concession contracts, i.e. only in relation to publication requirements, while works
concession contracts were excluded from the scope of EU Directive 2004/17 and the respective Presidential
Decree 59/2007.

It is common practice that concession contracts are ratified by the Hellenic Parliament so that their
contractual clauses (to the extent deviating from existing legislative provisions) are deemed to have the
effect of law and as a result these supersede from the pre-existing law provisions, e.g. in relation to taxation,
subject to any European law provisions.

The Concessions Law has transposed Directive 2014/23/EU of the European Parliament and of the Council
of 26 February 2014 on the award of concession contracts. The Concessions Law introduces a uniform
legislative framework on the award and implementation of concession contracts in line with the rules and
principles of the aforementioned European framework.

Since August 2016 (when the Concessions Law took effect), the award of concession contracts has been
regulated by the Concessions Law. Specifically, the Concessions Law applies to works or services
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concession contracts awarded by (a) contracting authorities (i.e. the Greek State, regional or local
authorities, bodies governed by public law) or (b) contracting entities (i.e. contracting authorities or public
undertakings or private entities which operate on the basis of special or exclusive rights) provided that the
works or services are intended for the pursuit of one of the utilities activities™. The Concessions Law
applies fully to the concession contracts above to the extent their estimated value is equal to or greater than
EUR 5,538,000, whereas only specific provisions of the Concessions Law apply to concession contracts
with a value less than this threshold. Under the Concessions Law, concession contracts are of finite duration
which is determined by the contracting authority or the contracting entity in the tender documents
depending on the works or services tendered.

The Concessions Law sets out inter alia the general principles and rules applying to the award of concession
contracts, such as publication requirements (i.e. publication of the concession notices in the Official Journal
of the European Union and also in the Central Electronic Registry of Public Contracts electronic availability
of concession documents), time limits for the receipt of participation applications/bids, as well as other
procedural guarantees, such as the preparation of the contractual documents and determination of technical
specifications, the award criteria, the means for combating corruption and preventing conflicts of interest,
the elimination grounds and qualitative assessment criteria.

The Concessions Law also includes provisions regarding specific exclusions from its scope, confidentiality
rules, the content of the contractual documents, provisions in relation to the implementation of concession
contracts, financing, subcontracting and the amendment and termination of concession contracts. Also, the
Concessions Law includes provisions in relation to the monitoring and assessment of the application of
rules on concession contracts, including the issuance every three years of a monitoring report by the Single
Independent Procurement Authority, provisions regarding the registration of details in relation to the award
and implementation of concession contracts with the Central Electronic Registry of Public Contracts.
Lastly, the Concessions Law sets out provisions related to the dispute resolution procedures which apply
to disputes arising during the pre-contractual stage and during the contract's term, as well as provisions
relating to the bodies which are competent to conduct the relevant award procedures.

Public Private Partnerships ("PPPs")

Until 2016, the PPPs Law was the primary piece of legislation governing PPPs in Greece. Since 2016, the
award process and the implementation of PPPs are primarily governed by the Procurement Law in the case
of works and services implemented as PPPs and the Concessions Law in case of concession works and
services implemented as PPPs. Nonetheless, the PPPs Law remains applicable in relation to special matters
pertaining to both availability and user-pay PPPs and to the extent Concessions Law and Procurement Law
contains no relevant provisions to the contrary.

Based on the PPPs Law, PPP contracts are collaboration contracts entered into between public entities and
private partners, within the public entities' respective areas of competence, for the construction of works
and/or the provision of services. For a project to qualify as a PPP under the PPPs Law, a decision of the
Interministerial Committee of Public-Private Partnerships is required following submission of an
application of the relevant public entity and the recommendation of the PPPs Unit of the Ministry of
National Economy and Finance. The Interministerial Committee of Public-Private Partnerships comprises
the Minister of National Economy and Finance, the Minister of Development, the Minister of Environment
and Energy, the Minister of Transports and Infrastructure, the State Minister and the Minister(s) supervising
the public entity.

Under the PPPs Law, private partners are required to conclude PPP contracts through special purpose
vehicles established by them solely and exclusively for the purposes of the PPP ("Special Purpose Vehicle"
or "SPV"). An SPV must be established in the form of a company limited by shares ("société anonyme"),
registered in Greece and operating in accordance with the provisions of Greek Law 4548/2018. SPVs
undertake to execute works and to provide services under a PPP contract, bear all responsibility and risks
associated with the financing (save in case and to the extent the public entity participates in the project's
funding) for the fulfilment of their obligations under the relevant PPP contract.

A PPP contract may be awarded through four different tender processes, i.e. (1) an open tender process
(where any interested party which meets the relevant requirements can submit a bid); (2) a two-phase tender
process (any interested party may express its interest to participate in the tender process, but only pre-

78 These are the activities mentioned in Annex 11 of the Concessions Law and in Annex 11 of the EU Directive 2014/23.
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qualified parties are entitled to submit bids further to the awarding authority's request for bids); (3) a
competitive dialogue tender process (the awarding authority conducts a dialogue process with candidates
in order to determine the most appropriate solution and candidates are requested to submit their bids based
on the solution selected by the awarding authority);(4) a competitive procedure with negotiation (anyone
may ask to participate, but only those who are pre-selected will be invited to submit initial tenders and to
negotiate.).

A PPP contract is awarded to the most economically advantageous tender which is determined by the
contracting authority on the basis of the price or cost, using a cost-effectiveness approach, and may include
the best price-quality ratio, which shall be assessed on the basis of criteria, including qualitative,
environmental and/or social aspects, linked to the subject-matter of the public contract in question, as
specified in the Procurement Law.

The Procurement Law sets out the grounds for exclusion and the qualitative criteria for the selection of
candidates. Also, the PPPs Law includes provisions regulating inter alia the minimum content of PPP
contracts, financing and payment terms, licensing, archaeology matters, expropriations, assignment of
claims of the private partner under the PPP contract and in rem securities granted by the private partner in
the context of the project's financing.

Waste Management

The waste management regulatory framework in Greece comprise several pieces of legislation aligned with
EU law. The primary legislation is EU Directive 2008/98/EC of the European Parliament and of the Council
of 19 November 2008 on waste, which was incorporated into Greek law through Law 4042/2012 on Waste
Management.

Over the past decade, numerous laws and regulations addressing specific waste management issues have
been adopted at the Greek national level. Recently, Greek Law 4685/2020, which modernises
environmental legislation, integrated Directives (EU) 2018/844 and 2019/692 into Greek law.

Greek Law 4685/2020 introduced the concept of the National Waste Management Plan ("NWMP"), which
is approved by the Ministerial Council upon a proposal from the Minister of Environment and Energy. The
NWMP, which covers the implementation period from 2020 to 2030, was initially developed in accordance
with Articles 22 and 35 of Greek Law 4042/2012 (prior to their abolishment), as amended by Article 83 of
Greek Law 4685/2020.

The current NWMP focuses on the following goals:
¢ Reducing the amount of waste sent to landfills to under 10 per cent. by 2030.

e Implementing separate collection systems for waste and bio-waste. Specifically, Article 41 of
Greek Law 4042/2012, as amended by Paragraph 2 of Article 84 of Greek Law 4685/2020,
mandates that by 31 December 2022, bio-waste must either be separated and recycled at the source
or collected separately and not mixed with other types of waste. Therefore, separate collection of
bio-waste became mandatory from 31 December 2022.

e Establishing a network for the collection of organic waste (such as coffee grounds) by the end of
2022.

e Recovering energy from the treatment of organic waste (biomass) and producing secondary
materials like compost.

e Developing and operating Waste Treatment Plants and Bio-Waste Treatment Plants.

EU Directive 2018/851 of the European Parliament and of the Council of 30 May 2018 amending Directive
2008/98/EC on waste and EU Directive 2018/852 of the European Parliament and of the Council of 30 May
2018 amending Directive 94/62/EC on packaging and packaging waste, were integrated into the Greek
national legislation through Greek Law 4819/2021. Greek Law 4819/2021 sets out the framework for waste
management in Greece and includes provisions on the organisation and operation of the Hellenic Recycling
Agency and on the protection of the natural environment. Further to the partial abolishment of Greek Law
4042/2012 (as amended by Greek Law 4685/2020), the issuance of NWMPs, as well as regional waste
management plans, is regulated by Articles 54 et seq. of Greek Law 4819/2021.
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Recently enacted Greek Law 5151/2024 aims to further modernise waste management in Greece by
introducing changes to the waste management scheme set out in Greek Law 4819/2021, while also aspiring
to redress dysfunctions of the past.
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PART IV: INFORMATION ON THE SHARE EXCHANGE OFFER, THE GREEK
STATUTORY SQUEEZE-OUT AND THE GREEK STATUTORY SELL-OUT

Reasons for the Share Exchange Offer

On 25 June 2025, pursuant to Greek Law 3461/2006 implementing the EU Directive 2004/25/EC on
takeover bids, as amended ("Greek Tender Offer Law"), the Company informed the HCMC and the board
of directors of Metlen S.A. of the initiation of the Share Exchange Offer and submitted to HCMC and the
board of directors of Metlen S.A. a draft of the Information Memorandum (the date of such submission
being the "Initiation Date"). An announcement on the submission of the Share Exchange Offer by way of
a regulatory announcement on the website of the ATHEX, the Daily Official List Announcements section
of the ATHEX and on the Company's website at www.metlengroup.com/share-exchange was published on
the same day.

As a result of the Share Exchange Offer, it is intended that the Company will become the new ultimate
parent company of the Group and the Company will apply to the FCA for all of the Ordinary Shares to be
admitted to the equity shares (commercial companies) category of the Official List and to the London Stock
Exchange for such Ordinary Shares to be admitted to trading on the London Stock Exchange's main market
for listed securities. The Company has also applied to the ATHEX for a secondary listing and admission to
trading of the Ordinary Shares on the regulated securities market (Main Market) of the ATHEX. As at the
date of this Prospectus, the Company has no operations and no material assets or liabilities other than in
connection with the Share Exchange Offer.

The principal objectives of the Share Exchange Offer are:

o to better reflect the scale and international footprint of the Group's business, seeking to increase
visibility to its global counterparties, and facilitating day-to-day business activities;

e to support the corporate transformation of the Group, by transitioning to a more institutional
operating model, aligned with its international footprint;

e to broaden international shareholder access by establishing a primary listing of the Group on the
largest and most liquid exchange in Europe with the largest number of international stocks;

e to seek to enhance liquidity for holders of the Existing Shares through a listing of the Ordinary
Shares on the equity share (commercial companies) category of the Official List and on the London
Stock Exchange, and to facilitate the inclusion of the Ordinary Shares in the FTSE UK Index
Series; and

o to further facilitate the Group's access to both the international equity and debt capital markets.
Overview of the Share Exchange Offer

The Share Exchange Offer comprises a voluntary tender offer made by the Company to (i) holders of the
Existing Shares located outside of the United States and (ii) holders of Existing Shares located within the
United States that are Qualified Institutional Buyers (as defined in Rule 144A under the U.S. Securities Act
of 1933, as amended) ("QIBs") (such holders under (i) and (ii) above collectively, the "Eligible Holders")
to exchange one Existing Share for one Ordinary Share, on the terms and conditions set out in the
Information Memorandum and summarised in this Prospectus, and subject to local laws and regulations.

Existing Shareholders who are Eligible Holders who lawfully and validly tender their Existing Shares in
the Share Exchange Offer will receive one Ordinary Share for each Existing Share which will be eligible
for settlement to their securities accounts through, at their election, either CREST, the settlement system
for trading on the London Stock Exchange, or the DSS, the Greek dematerialised securities system operated
by the ATHEXCSD, the Greek central securities depository, on or about 1 August 2025. For further
information, see paragraph 1, "Ordinary Shares held in dematerialised form through CREST or in
certificated form" in Part XI (Manner of Holding Ordinary Shares).

The Share Exchange Offer is subject to the conditions and further terms, including the Acceptance
Condition, to be set out in the Information Memorandum.
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The Share Exchange Offer is for any and all of the outstanding Existing Shares of Metlen S.A. that the
Company and/or persons acting in concert with the Company (within the meaning of the Greek Tender
Offer Law) do not hold, directly or indirectly, as at the Initiation Date, namely 112,208,378 Existing Shares
of Metlen S.A., representing approximately 78.41 per cent. of the total issued share capital and voting rights
of Metlen S.A. as at that date. For the purposes of Greek Tender Offer Law, Mr. Evangelos Mytilineos, the
Company's sole shareholder (who also acts as the Company's Executive Chairman and Chief Executive
Officer and as Chairman and Chief Executive Officer of Metlen S.A.), Emergia Holdings Ltd, Frezia Ltd,
Kilteo Ltd, Melvet Investments Ltd and Rocaldo Ltd, the entities through which he beneficially holds his
interest in Metlen S.A., are considered as persons acting in concert with the Company within the meaning
of the Greek Tender Offer Law. Mr. Evangelos Mytilineos, Frezia Ltd, Kilteo Ltd and Melvet Investments
Ltd directly hold in total 30,899,783 Existing Shares of Metlen S.A., representing in aggregate
approximately 21.59 per cent. of the total issued share capital and voting rights in Metlen S.A. Each of Mr.
Evangelos Mytilineos, Frezia Ltd, Kilteo Ltd and Melvet Investments Ltd have agreed to tender in the Share
Exchange Offer all of their respective Existing Shares in accordance with the terms and subject to the
conditions of the Share Exchange Offer.

Upon Admission, the Ordinary Shares are expected to be registered with international security identification
number ("ISIN™) GBOOBTQGS779 and Stock Exchange Daily Official List (*"SEDOL") code BTQGS77
and are expected to trade under the symbol "MTLN". The Company has also applied for a secondary listing
of the Ordinary Shares on the ATHEX, subject to the receipt of necessary approvals. If such ATHEX listing
is approved, the Ordinary Shares will trade under the same symbol "MTLN".

The Share Exchange Offer is being made to all Eligible Holders in accordance with the Greek Tender Offer
Law and implementing rules and regulation. This Prospectus does not relate to any part of the Share
Exchange Offer made to any Existing Shareholders located in the United States. Existing Shareholders
located in the United States, wherever located, should consult the full conditions and further terms of the
Share Exchange Offer set out in the Information Memorandum.

Conditions to the Share Exchange Offer

The completion of the Share Exchange Offer is conditional upon certain conditions being satisfied or,
subject to the limitations described below, waived or amended by the Company on or prior to the end of
the Acceptance Period, being:

¢ no later than the end of the Acceptance Period, at least 128,797,345 Existing Shares corresponding
to at least 90 per cent. of the total issued share capital and voting rights of Metlen S.A., including,
for this purpose, the Existing Shares directly held by each of Mr. Evangelos Mytilineos and his
controlled entities, Frezia Ltd, Kilteo Ltd and Melvet Investments Ltd, shall have been lawfully
and validly tendered and not withdrawn as at the end of the Acceptance Period (the "Acceptance
Condition™); and

e (@) the FCA and the London Stock Exchange shall have acknowledged to the Company or its agent
(and such acknowledgment shall not have been withdrawn) on or prior to the end of the
Acceptance Period that the application for admission of the Ordinary Shares to the equity shares
(commercial companies) category of the Official List and to trading on the London Stock
Exchange's main market for listed securities has been or will be approved, provided that such
approval will become effective upon (i) the submission by the Company or its agent (in practice,
the financial institution(s) acting as sponsor(s) for the admission) to the FCA of a shareholder
statement in customary form, evidencing satisfaction of the requirement under UK Listing Rule
5.5.1 that a minimum percentage of the Ordinary Shares will be in "public hands" upon such
admission (the "minimum free float requirement”), and confirmation of the number and par
value of the Ordinary Shares to be issued pursuant to the Share Exchange Offer; (ii) the issuance
of the Ordinary Shares pursuant to the Share Exchange Offer; and (iii) the issuance of a dealing
notice by the FCA; and (b) based on the level of valid acceptances received by the end of the
Acceptance Period the minimum free float requirement (10 per cent.) will be met as at Admission
(the "Admission Condition").

If the Admission Condition and/or the Acceptance Condition of 90 per cent. of the total issued share capital

and voting rights of Metlen S.A. is not satisfied by the end of the Acceptance Period, the Share Exchange
Offer will be automatically withdrawn and all Existing Shares tendered will be returned to their holders.
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The Share Exchange Offer may be revoked if there has been a tender offer made by a third party to acquire
the Ordinary Shares, in accordance with article 26 of the Greek Tender Offer Law. The Share Exchange
Offer may also be revoked by the Company, as contemplated by the Greek Tender Offer Law, following
approval of the HCMC if there is an unforeseen change of circumstances which is beyond the Company's
control and which renders continuation of the Share Exchange Offer particularly onerous. The scope of this
revocation right is not yet clearly defined under the Greek Tender Offer Law. However, the Company does
not intend to assert this revocation right with respect to the Share Exchange Offer unless, prior to the end
of the Acceptance Period, there is a material adverse change in circumstances that would be reasonably
expected to deprive the Company, Metlen S.A. or the holders of Existing Shares from the material expected
benefits of the Share Exchange Offer.

Other than as a result of a failure to satisfy the Acceptance Condition (including as waived or amended, as
described above) or the Admission Condition, the Share Exchange Offer may not be revoked or impeded.

Shareholder Support

The Company has received confirmations from (i) Mr. Evangelos Mytilineos, the Company's sole
shareholder, (who also acts as the Company's Executive Chairman and Chief Executive Officer and as the
Chairman and the Chief Executive Officer of Metlen S.A.) and his controlled entities, Frezia Ltd, Kilteo
Ltd, and Melvet Investments Ltd directly holding Existing Shares representing in total approximately 21.59
per cent. of the total issued share capital and voting rights of Metlen S.A., and (ii) Fairfax, on behalf of
subsidiaries of the Fairfax group directly holding Existing Shares, representing in total approximately 6.42
per cent. of the total issued share capital and voting rights of Metlen S.A., that they support the Share
Exchange Offer and will tender their Existing Shares in the Share Exchange Offer in accordance with the
same terms and subject to the conditions of the Share Exchange Offer. As at the Initiation Date, these
persons hold Existing Shares, representing in total approximately 28.21 per cent. of the total issued share
capital and voting rights of Metlen S.A.

Procedure for Tendering in the Share Exchange Offer

In relation to the Share Exchange Offer, Existing Shareholders who hold Existing Shares directly in book-
entry form held through the DSS should instruct their Greek or non-Greek DSS Participant/Intermediary
through which they hold their Existing Shares to validly tender such holder's Existing Shares to the Share
Exchange Agent on the Existing Shareholder's behalf by the end of the Acceptance Period, using the
declaration of acceptance for the Share Exchange Offer which may be obtained through the DSS
Participant/Intermediaries.

Existing Shareholders who hold Existing Shares indirectly through a broker, dealer, commercial bank, trust
company or other nominee must instruct that broker, dealer, commercial bank, trust company or other
nominee to validly tender such holder's Existing Shares to the Share Exchange Agent through a DSS
Participant/Intermediary on the Existing Shareholder's behalf by the end of the Acceptance Period, using
the declaration of acceptance for the Share Exchange Offer which may be obtained through the DSS
Participants/Intermediaries.

Withdrawal of the Declaration of Acceptance Form

The declarations of acceptance for the Share Exchange Offer include an irrevocable mandate and
authorisation by the Accepting Shareholder to, as applicable, their DSS Participant/Intermediary, the Share
Exchange Agent and the Registrar, to, among other things, proceed with all actions which are required to
complete the transfer of the validly tendered Existing Shares to the Company and the delivery of the
Ordinary Shares to such Accepting Shareholder or, in respect of their DSS Participant/Intermediary and the
Share Exchange Agent, to return them to the person from whom they were originated in the circumstances
set out below.

Existing Shares validly tendered for exchange may be withdrawn only in cases described in the Information
Memorandum. Existing Shareholders who wish to withdraw their acceptance of the Share Exchange Offer
must do so by submitting, prior to the expiration of the Acceptance Period, a declaration of revocation to
their Greek or non-Greek DSS Participant/Intermediary, broker, dealer, commercial bank, trust company
or other nominee through whom they tendered their Existing Shares in the Share Exchange Offer. Without
prejudice to the foregoing, following the publication of any supplementary prospectus (as defined by
section 87A of the FSMA) by the Company (or any supplementary prospectus required under article 23 of
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the EU Prospectus Regulation), an Existing Shareholder who has accepted the Share Exchange Offer prior
to publication of such supplementary prospectus shall have a right of withdrawal during the period of three
Business Days beginning with the first Business Day after the date on which the supplementary prospectus
was published.

Announcement of Results and Acceptance for Exchange

The Company will announce the results of the Share Exchange Offer by means of a regulatory
announcement to be issued within two Business Days after the end of the Acceptance Period, as may be
extended from time to time. The announcement will be made by means of a press release on the RIS and
by publication of a regulatory announcement on the website of the ATHEX, the Daily Official List
Announcements section of  the ATHEX and on the Company's  website
https://www.metlengroup.com/share-exchange. In addition, notice will be posted on the website of Metlen
S.A. at www.metlengroup.com. Save as set out in paragraph 24.2 of Part XIII (Additional Information),
neither the information on the Group's website (or any other website) is incorporated into, or forms part of,
this Prospectus and Existing Shareholders and Shareholders should not rely on it.

Settlement and Delivery of Securities

If the conditions to the Share Exchange Offer described in the paragraph headed "Conditions to the Share
Exchange Offer" above have been satisfied or, if applicable, waived or amended, the Company will accept
for exchange and will exchange all Existing Shares that have been validly tendered into, and not withdrawn
from, the Share Exchange Offer and the Company will deliver the Ordinary Shares no later than the fifth
Business Day following the end of the Acceptance Period.

If Existing Shareholders validly tender Existing Shares to the Share Exchange Agent through their DSS
Participant/Intermediary and elect to receive Ordinary Shares through CREST, the Company will issue
Ordinary Shares in book entry form through CREST to such shareholders. If Existing Shareholders validly
tender Existing Shares to the Share Exchange Agent through their DSS Participant/Intermediary and elect
to receive Ordinary Shares in book-entry form held through DSS, the Company will deliver Ordinary Shares
to the CREST account of ATHEXCSD, which will then credit such shareholders’ securities accounts at the
DSS with interests in the Ordinary Shares.

If Existing Shareholders validly tender Existing Shares to the Share Exchange Agent through their DSS
Participant/Intermediary and fail to make promptly the necessary arrangements with their CREST
Participants to receive their Ordinary Shares through CREST or if an Existing Shareholder elected to
receive Ordinary Shares through CREST but failed to provide, or failed to timely provide, the information
or documents required in the declaration of acceptance to be able to do so, or if such information or
documents are erroneous or incomplete, such Existing Shareholder will initially receive Ordinary Shares in
certificated form. See Part XI (Manner of Holding Ordinary Shares) of this Prospectus for more
information.

Under no circumstances will interest be paid on the exchange of EXxisting Shares, regardless of any
extension of the Acceptance Period and/or the settlement of the Share Exchange Offer.

Greek Statutory Squeeze-out and Greek Statutory Sell-out
Triggering Event; consideration

If, at the end of the Acceptance Period for the Share Exchange Offer, the Company has received tenders
for, or otherwise holds, at least 128,797,345 EXxisting Shares, corresponding to at least 90 per cent. of the
total issued share capital and voting rights of Metlen S.A., including, for this purpose, the Existing Shares
directly held by each of Mr. Evangelos Mytilineos and his controlled entities, Frezia Ltd, Kilteo Ltd and
Melvet Investments Ltd, (a) holders of Existing Shares that were not acquired in the Share Exchange Offer
will be entitled to, at their election, either exchange their Existing Shares with Ordinary Shares in the
Company or sell their Existing Shares against the Cash Alternative pursuant to the Greek Statutory Sell-
out at any time during the three calendar months after the publication of the announcement on the results
of the Share Exchange Offer, and (b) the Company will be entitled to initiate a procedure to compulsorily
acquire all Existing Shares held by any remaining minority shareholders within three calendar months of
the end of the Acceptance Period pursuant to the Greek Statutory Squeeze-out. In the latter case, the

- 189 -


https://www.metlengroup.com/share-exchange
http://www.metlengroup.com/

Company shall initiate the Greek Statutory Squeeze-out as soon as practicable after the settlement of the
Share Exchange Offer.

The consideration payable pursuant to the Greek Tender Offer Law for each Existing Share acquired in the
Greek Statutory Squeeze-out and/or the Greek Statutory Sell-out is, at the election of the holder, either one
Ordinary Share for each Existing Share or the Cash Alternative for each Existing Share. This Cash
Alternative of €39.62 per Existing Share is mandatorily required under, and represents the minimum cash
consideration permitted by, the Greek Tender Offer Law, and is calculated as the higher of (i) the volume
weighted average market price of the Existing Shares on the ATHEX over the six month period ended 24
June 2025, being the last trading day preceding the Initiation Date, and (ii) the price paid by the Company
or any person acting on behalf of, or in concert with the Company, within the meaning of the Greek Tender
Offer Law, to acquire Existing Shares over the twelve months preceding the Initiation Date. The Cash
Alternative is 13 per cent. lower than the last reported price on ATHEX of €45.68 per Existing Share on 24
June 2025, which is the last practicable date prior to the Initiation Date.

The Cash Alternative of €39.62 per Existing Share paid pursuant to the Greek Statutory Squeeze-out and
the Greek Statutory Sell-out will be received by Existing Shareholders after the deduction of the applicable
Greek transaction tax of 0.10 per cent., which is expected to be calculated based on the amount of Cash
Alternative. Pursuant to the circular with reference number E.2048/2024 issued by the Greek Independent
Authority for Public Revenue (the "Circular"), with respect to the Share Exchange Offer, this transaction
tax should not be payable by holders of Existing Shares who elect to receive Ordinary Shares rather than
the Cash Alternative in the Greek Statutory Squeeze-out or Greek Statutory Sell-out. See further the
paragraph below headed "Payment of Duties and Greek Transaction Tax".

If, in the context of the Greek Statutory Squeeze-Out, an Existing Shareholder does not make an election
to receive Ordinary Shares through either CREST or the DSS, or the Cash Alternative, such Existing
Shareholder will receive Ordinary Shares at the DSS through the CDLF. If, in the context of the Greek
Statutory Sell-Out, an Existing Shareholder does not make an election to receive Ordinary Shares through
either CREST or the DSS, such Existing Shareholder will initially receive Ordinary Shares in certificated
form. See Part X1 (Manner of Holding Ordinary Shares) for more information.

Furthermore, if, in the context of the Greek Statutory Squeeze-Out or the Greek Sell-Out right, an Existing
Shareholder elected to receive Ordinary Shares in book-entry form through CREST but failed to either
make promptly the necessary arrangements with such shareholder's CREST Participant to receive Ordinary
Shares through CREST, or failed to provide, or failed to, in a timely manner provide, the information or
documents required to be able to do so, or if such information or documents are erroneous or incomplete,
such Existing Shareholder will initially receive Ordinary Shares in certificated form. See Part XI: (Manner
of Holding Ordinary Shares) for more information.

Greek Statutory Sell-out Procedure

Holders of Existing Shares entitled to sell or exchange their Existing Shares in the Greek Statutory Sell-out
and who wish to receive the Cash Alternative may sell their shares in the market following the
announcement of the results of the Share Exchange Offer and before the expiration of the Greek Statutory
Sell-out period. During that period, the Company will maintain a standing bid on the ATHEX to purchase
Existing Shares for the cash consideration per Existing Share equal to the Cash Alternative in the Greek
Statutory Sell-out as described above. Holders of Existing Shares who sell those shares to the Company in
such manner will receive the cash consideration, reduced by the Greek transaction tax as described above,
in accordance with the standard settlement cycle for trades on the ATHEX, which is two Greek Business
Days after the relevant trade date. See further the paragraph below headed "Payment of Duties and Greek
Transaction Tax".

Holders of Existing Shares entitled to exchange their Existing Shares in the Greek Statutory Sell-out and
who wish to receive Ordinary Shares will be entitled to deliver an election form to their DSS
Participant/Intermediaries at any time after the announcement of the results of the Share Exchange Offer
and prior to the expiration of the Greek Statutory Sell-out period three calendar months following the
announcement of the results of the Share Exchange Offer. The Company currently expects the Greek
Statutory Sell-out period to expire on or about 30 October 2025. Such holders should note, however, that
they will receive such share consideration approximately within up to six weeks following the end of the
three-month sell-out period in accordance with implementing decisions of the HCMC. The Greek Statutory
Sell-out will automatically terminate upon completion of the Greek Statutory Squeeze-out. As a result, the
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Company expects that the settlement of the Greek Statutory Sell-out will, in practice, be pre-empted by the
Greek Statutory Squeeze-out. If settlement of the Greek Statutory Sell-Out is not pre-empted by the Greek
Statutory Squeeze-Out, for any Ordinary Shares issued as consideration in the Greek Statutory Sell-out, the
Company intends to apply for admission and commencement of dealings on ATHEX, and expects that the
listing and trading of such shares on the Official List of the FCA and trading on the Main Market of the
LSE will commence, as soon as practicable following completion of the Greek Statutory Sell-out.

Greek Statutory Squeeze-Out Procedure

The Greek Statutory Squeeze-out is a procedure initiated by the Company by filing a request with the
HCMC within three calendar months of the end of the Acceptance Period for the Share Exchange Offer.
Once the HCMC has completed its review (which has generally taken approximately two weeks in previous
transactions) and approves the request, the HCMC will fix the date for cessation of trading of the Existing
Shares on the ATHEX, which cannot be earlier than the 10t Greek business day following the date of the
HCMC approval. If the 90 per cent. threshold is achieved at the end of the Acceptance Period, the Company
shall initiate the Greek Statutory Squeeze-out as soon as practicable following settlement of the Share
Exchange Offer. As a result, the Company currently expects to acquire all remaining Existing Shares within
up to six weeks after completion of the Share Exchange Offer. For any Ordinary Shares issued as
consideration in the Greek Statutory Squeeze-out, the Company intends to apply for admission and
commencement of dealings on ATHEX, and expects that the listing and trading of such shares on the
Official List of the FCA and trading on the Main Market of the LSE will commence, as soon as practicable
following completion of the Greek Statutory Squeeze-out.

The exact procedure for the Greek Statutory Squeeze-out, including the date on which trading of the
Existing Shares on the ATHEX will cease pursuant to the Greek Statutory Squeeze-out and the applicable
election forms, will be communicated by the Company by way of a regulatory announcement as soon as
practicable following the decision of the HCMC to be published on the website of the ATHEX, the Daily
Official List Announcements section of the ATHEX and on the Company's website at
https://www.metlengroup.com/share-exchange.

Once the Greek Statutory Squeeze-out is completed, there will no longer be any minority shareholders in
Metlen S.A. and the Greek Statutory Sell-out will automatically terminate.

The Company will make a further regulatory announcement on completion of the earlier of the Greek
Statutory Squeeze-out or the Greek Statutory Sell-out to be published on the website of the ATHEX, the
Daily Official List Announcements section of the ATHEX and on the Company's website at
https://www.metlengroup.com/share-exchange.

Source of Funds

Funding for the payment of any Cash Alternative to be offered pursuant to any Greek Statutory Squeeze-
out and Greek Statutory Sell-out, together with the funding for the Share Exchange Offer related costs and
other expenses, is expected to come from the Statutory Squeeze-out Facility, an up to €700 million term
loan facility, which will be available specifically for this purpose. The maximum cash expenditure
associated with the Share Exchange Offer; the Greek Statutory Squeeze-out and Greek Statutory Sell-out
is expected to be no more than up to €700 million. The Statutory Squeeze-out Facility must be repaid no
later than the date falling 364 days after the date it is executed (subject to an extension option whereby the
Company may elect to extend the repayment date by three months no more than twice, subject to a longest
possible repayment date of 18 months after the date the Statutory Squeeze-out Facility is executed). For
further information on the Statutory Squeeze-out Facility, see paragraph 16.3 of Part XlIl:(Additional
Information).

Payment of Duties and Greek Transaction Tax

Existing Shareholders who tender their Existing Shares for Ordinary Shares pursuant to the Share Exchange
Offer will not be obligated to pay any charges or expenses of the Share Exchange Agent. The Company
will assume payment of the 0.08 per cent. duties levied in favour of the ATHEXCSD on the registration of
the off-exchange transfer of the Existing Shares tendered and transferred to the Company by Accepting
Shareholders in accordance with the Codified Decision 18 311/22.02.2021, as in force, of the board of
directors of the ATHEXCSD.
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Existing Shareholders whose Existing Shares are tendered for Ordinary Shares pursuant to the Share
Exchange Offer through a DSS Participant/Intermediary, broker, dealer, commercial bank, trust company
or other nominee will be responsible for any fees or commissions any such persons may charge in
connection with such tender. Existing Shareholders who tender their Existing Shares pursuant to the Share
Exchange Offer will also be responsible for all governmental charges and taxes payable in connection with
such tender. However, pursuant to the Circular, the Existing Shares tendered and transferred in the Share
Exchange Offer (except when transferred in exchange for the Cash Alternative pursuant to any Greek
Statutory Squeeze-out or Greek Statutory Sell-out, see further the paragraph above headed "Greek Statutory
Squeeze-out and Greek Statutory Sell-out™), will be exempt from a 0.10 per cent. Greek transaction tax
which would otherwise be levied pursuant to article 9 of Greek Law 2579/1998. Shareholders are advised
to consult their own tax advisers as to Greek or other tax consequences of the Share Exchange Offer (see
also section B headed "Greek Tax Disclosure" of Part X (Taxation) of this Prospectus).

Delisting of the Existing Shares

Upon completion of the Greek Statutory Squeeze-out and/or Greek Statutory Sell-out, the Company will
cause Metlen S.A. to call a shareholders' meeting to approve the delisting of the Existing Shares from the
ATHEX, in accordance with article 17, paragraph 5 of Greek Law 3371/2005, as amended, and vote its
Existing Shares in favour of such resolution. The delisting will also be subject to HCMC approval.

Share Capital of the Company
Upon the Share Exchange Offer becoming or being declared wholly unconditional:

o ifvalid declarations of acceptances are received in the Share Exchange Offer in respect of Existing
Shares representing the entire issued share capital of Metlen S.A. and the maximum number of
143,108,161 Existing Shares are transferred to the Company, the Company will effect a capital
increase and issue 143,108,161 new Ordinary Shares on a one-to-one basis and procure delivery
of such Ordinary Shares to each Accepting Shareholder and the enlarged issued share capital of
the Company will be 143,108,161 Ordinary Shares plus the Initial Shares held by Mr. Evangelos
Mytilineos as incorporator of the Company; and

o ifvalid declarations of acceptances are received in the Share Exchange Offer in respect of Existing
Shares representing less than the entire issued share capital and voting rights of Metlen S.A. in
satisfaction of the Acceptance Condition corresponding to a minimum of 128,797,345 Existing
Shares being transferred to the Company, the Company will effect a capital increase and issue
128,797,345 new Ordinary Shares on a one-to-one basis and procure delivery of such Ordinary
Shares to the Accepting Shareholders and the enlarged issued share capital of the Company will
be 128,797,345 Ordinary Shares plus the Initial Shares held by Mr. Evangelos Mytilineos as
incorporator of the Company.

Promptly after Admission, the Redeemable Shares and the Subscriber Shares will be cancelled, in order to
avoid a dilution of the tendering holders of Existing Shares.

The share capital of the Company after the completion of any Greek Statutory Squeeze-out and Greek
Statutory Sell-out will depend on whether or not minority shareholders elect to receive Ordinary Shares in
the Company as consideration for the Greek Statutory Squeeze-out and/or Greek Statutory Sell-out.

For more information, see paragraph 6 (Information on the Ordinary Shares) of Part XIII: Additional
Information of this Prospectus.
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PART V: DIRECTORS, PROPOSED DIRECTORS, MANAGEMENT AND CORPORATE
GOVERNANCE

DIRECTORS AND PROPOSED DIRECTORS

The following table lists the name, ages, position and dates of appointment of the Company's
Directors and Proposed Directors:

Date appointed to Notice
Name Age Position Board Period
Mr. Evangelos Mytilineos ..... 69 Executive Chairman and 9 September 2024 12 months
Chief Executive Officer
Mr. Christos Gavalas............. 58 Proposed Chief Treasury & On Admission 6 months
Investor Relations Officer
Mr. loannis Petrides............... 67 Proposed Senior On Admission 1 month
Independent Director
Mr. Anthony Bartzokas ......... 63 Proposed Independent On Admission 1 month
Non-executive Director
Mr. Philippe Henry................ 62 Proposed Independent On Admission 1 month
Non-executive Director
Ms. Xenia Kazoli................... 56 Proposed Independent On Admission 1 month
Non-executive Director
Mr. Michael Kumar ............... 57 Proposed Independent On Admission 1 month
Non-executive Director
Mr. Jamie LOWrY ... 43 Proposed Non-executive On Admission 1 month
Director
Ms. Konstantina Mavraki ...... 48 Proposed Independent On Admission 1 month
Non-executive Director
Mr. Nikolaos Moussas®........ 62 Non-executive Director On 16 May 2025 1 month
Ms. Fiona Paulus.................... 65 Proposed Independent On Admission 1 month
Non-executive Director
Ms. Katherine Lucy Smith..... 61 Proposed Independent On Admission 1 month
Non-executive Director
Mr. Spiro Youakim................ 56 Proposed Independent On Admission 1 month

Non-executive Director

(1) Mr Nikolaos Moussas will cease to be a director upon Admission.

The business address of each of the Directors and Proposed Directors (in such capacity) is Metlen
Energy & Metals PLC, 19th Floor, 51 Lime Street, London EC3M 7DQ, United Kingdom.

The management expertise and experience of each of the Directors and each of the Proposed
Directors is set out below:

Mr. Evangelos Mytilineos, Executive Chairman and Chief Executive Officer

Mr. Evangelos Mytilineos is the Chairman and Chief Executive Officer of Metlen S.A. and the
Executive Chairman and Chief Executive Officer of the Company. Mr. Evangelos Mytilineos took
over the family business in 1978 and transformed it into what today is Metlen Energy and Metals
S.A. (formerly known as Mytilineos S.A.). In 2017, Mr. Evangelos Mytilineos led a major
corporate restructuring plan to successful completion where all the major subsidiaries of Metlen
S.A. (formerly known as Mytilineos S.A.) were merged into Metlen S.A. Mr. Evangelos
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Muytilineos holds a BSc in economics from the University of Athens and an MSc in economics
from the London School of Economics.

Mr. Christos Gavalas, Proposed Chief Treasury & Investor Relations Officer

Mr. Christos Gavalas brings over 30 years of international experience in finance, banking and
capital markets, including senior roles in risk management, treasury, financial investments and
investor's relations, as well as experience at board level

Mr. Gavalas joined the Group in 2001 and is Chief Treasury & Investor Relations Officer and
Executive member of the Board of Directors. He is also Chairman of the Group's Capital Allocation
and Credit Committees. Alongside this, he is also a member of the executive committee and
financial and group sector committees.

Mr. Gavalas is responsible for the Group's financial investments, funding, capital markets, asset
management, financial risk management, credit & market risk as well as debt and equity
institutional investor relations. His professional career in banking started in 1994 at the Global
Treasury Services of Barclays Bank plc, Greece, as a Money Market and Capital Market dealer;
while in 1999, he was designated as Treasurer, and Head of Investment and Trading.

Mr. Gavalas received his BSc in Business Administration from the Athens University of
Economics and Business, with a major in Finance.

Mr. loannis Petrides, Proposed Senior Independent Director

Mr. loannis Petrides is a seasoned board director with over 30 years’ international leadership across
private equity, consumer goods, telecommunications and capital markets.

Mr. Petrides is a global FMCG executive with extensive board and operational experience, having
served as Chairman, CEO, and Director in multi-billion-euro listed, private equity, and family
businesses. He is widely recognised for his strong track record in leading IPOs and M&A initiatives
across Europe, Russia, Latin America, and North America.

Currently, Mr. Petrides is Lead Independent Director at Metlen Energy & Metals S.A. and a Board
Director at PUIG S.A. in Barcelona, where he chaired the Audit, Risk, and Compliance Committee
until the company went public in 2024. Since then, he has continued to serve on the committee as
a non-independent director, alongside a similar position on the ESG Committees.

His previous roles include Senior Advisor at Triton Private Equity, Chairman of Refresco N.V.,
Chairman of Largo (Wind Hellas), and Vice-Chairman of Campofrio Food Group. Earlier in his
career, Mr. Petrides held senior leadership roles at PepsiCo, including President of The Pepsi
Bottling Group in Europe, where he led double digit revenue growth, major restructuring initiatives
and significant expansions.

He holds a BA and MA (Cantab.) in Economics and Politics from Cambridge University and an
MBA from Harvard Business School.

Dr. Anthony Bartzokas, Proposed Independent Non-Executive Director

Dr. Bartzokas has over 30 years of board and executive experience, specialising in sustainability,
governance, and financial management within multilateral and investment organisations.

Dr. Bartzokas is Professor of Economics at the University of Athens and a Research Associate at
the London School of Economics and Political Science (LSE).

He has played a critical role in the oversight of financial reporting, internal controls, and investment
strategy as Chair of the Audit Committee for Metlen Energy & Metals S.A. He has previously
served as Chair of the Audit Committee, Board Member, and Retirement Plan Investment
Committee Member of the European Bank for Reconstruction and Development. During his tenure
at the European Bank for Reconstruction and Development, Dr. Bartzokas also chaired the
European Union Coordination Group, actively contributing to high-level decision-making
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processes for country strategies, investment projects, and informing the European Bank for
Reconstruction and Development's engagement in Greece.

His expertise extends to project structuring, financial systems, innovation, and corporate
investment, with continuous collaboration with multilateral development banks, the European
Union, and United Nations agencies. As a knowledge manager and coordinator of international
research teams, Dr. Bartzokas has fostered close interaction with policymakers alongside the
business community, particularly in capital markets and innovation ecosystems.

Dr. Bartzokas holds a BA in Economics from Aristotle University of Thessaloniki and a PhD in
the Economics of Technological Change from the University of Sussex.

Mr. Philippe Henry, Proposed Independent Non-Executive Director

Mr. Philippe Henry brings more than 40 years of global board and executive experience across
capital markets, risk management, and financial technology.

He has held senior leadership roles in both corporate and investment banking at HSBC, including
Head of Global Banking for Europe, the UK, the Middle East, and Africa. In these roles, Mr. Henry
directly managed and oversaw complex balance sheets, client strategies, risk management, and
regulatory relationships across multiple jurisdictions.

Mr. Henry also has a proven track record in energy and infrastructure as an Advisory Board
Member at Cranmore Partners, a leading Middle East advisory firm which provides financial
advice in sustainability and energy.

As Chairman of the Advisory Board at Kyriba, a global fintech leader, as well as founder of
Dewenson Partners, a consulting and venture capital firm Mr Henry is familiar with board
governance and regulatory standards, having served on multiple boards—including regulated
entities within HSBC Group and public-sector-backed investment platforms such as CDC
Croissance Tech Premium. He has been FCA-certified (SMF6) and has served on executive and
risk committees and chaired governance bodies across Europe.

Mr. Henry holds a Master of Engineering and a Master of Finance.
Ms. Xenia Kazoli, Proposed Independent Non-Executive Director

Ms. Xenia Kazoli brings over 25 years of cross-border transactional, board and governance
experience, particularly in financial regulatory matters for large corporates and public sector
companies.

She is a non-executive director with expertise in, capital markets, corporate governance, and
transactional law. Ms. Kazoli has held leadership and advisory roles across multiple organisations,
contributing her expertise to support both board and committee work.

Her previous roles include senior legal roles at Allen & Overy and Skadden Arps, as well as senior
advisory positions at Nardello & Company and Nestor Advisors. Throughout her career, Ms.
Kazoli has advised on high-profile IPOs, mergers and privatizations, representing clients such as
Air France, Portugal Telecom and the Greek Public Power Corporation.

Currently, she serves as a non-executive director for Metlen Energy & Metals S.A., Autohellas
S.A. and Dimand S.A., where is also an active committee member. In addition, Ms. Kazoli is a
Non-Executive Director and previous Chair of the Nominations & Remuneration Committee, as
well as a Member of the Audit Committee, at the Athens Stock Exchange.

Ms. Kazoli is a New York qualified lawyer holding an LLM from George Washington University
and a JD from the University of Athens.

Mr. Michael Kumar, Proposed Independent Non-Executive Director

Mr. Michael Kumar brings over 25 years of board and financial leadership in international
investment and corporate finance.
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Mr. Kumar has served as a Senior Policy Advisor for | Squared Capital since January 2024. He
has also served as the Deputy Chairman for Klesch Group Limited since January 2024 where he is
responsible for strategy, finance and risk management. Mr. Kumar was also appointed to the Board
of Directors of Kinetik in February 2024 and to the board of directors of Tepsa in October 2024.

From 1997 to 2023, Mr. Kumar worked at Morgan Stanley and held several senior roles, including
Managing Director, Global Head of Project, Commaodity and Infrastructure Finance and Global
Head of GSP (Structured Products). While at Morgan Stanley, Mr. Kumar was a member of senior
investment and management committees, served as an advisor to Morgan Stanley funds and was
responsible for raising capital and advisory services focusing on global commaodity, infrastructure,
and energy finance. Mr. Kumar also served as a Captain in the United States Army, active and
reserve, from 1989 to 2004.

Mr. Kumar holds a B.A. in Economics and Mathematics from Washington University in St. Louis.
Mr. Jamie Lowry, Proposed Non-Executive Director

Mr. Jamie Lowry brings 20 years of international finance and boardroom experience, with a focus
on risk management, capital markets, and corporate governance.

Mr. Lowry currently acts as Managing Director at Hamblin Watsa Investment Counsel, a wholly
owned subsidiary of Fairfax Financial Holdings Limited wherein he holds responsibility for
European investments. He is currently Vice-Chairman of Grivalia Hospitality and a board member
at Praktiker Hellas. Prior to joining Hamblin Watsa in 2016, he worked as an equity analyst and
fund manager at Schroders Investment Management, London. Mr. Lowry was a founding member
of the Value Investing team at Schroders managing $15 billion in Global equity assets.

Mr. Lowry is a Chartered Financial Analyst and holds a BSc in Financial and Business Economics
from Royal Holloway, University of London.

Ms. Konstantina Mavraki, Proposed Independent Non-Executive Director

Ms. Mavraki brings over 25 years of board, finance, and natural resource experience in
international banking and investment roles.

She is a Chartered Portfolio Director and experienced C-suite executive, with expertise spanning
business scale-up, governance, human capital, and energy transition. Ms. Mavraki has held a
variety of senior-level positions in global capital markets at large institutions within the banking
sector such as Morgan Stanley and Citi, as well as in physical supply chains such as Noble Group
and investment management in C-level capacities across the finance services.

Her non-executive portfolio includes directorships at Metlen Energy & Metals S.A. and,
previously, First Bauxite, where she has made significant contributions on Audit, Risk,
Remuneration, and Nominations committees. Her senior advisory work encompasses a diverse mix
of leading businesses, such as Starr Insurance, Piraeus Bank, White Oak Global Advisors, Neptune
Maritime Leasing, and public and multilateral bodies including the European Bank for
Reconstruction and Development (EBRD), the Children’s Investment Fund Foundation (CIFF),
and the Centre for Climate Engagement in Cambridge.

Ms. Mavraki is recognised for her strong policy perspective. She collaborates with regulators,
including the UK Financial Conduct Authority and the European Banking Authority, on
governance for energy transition, executive remuneration, financial materiality, and corporate
culture. Her work has been published by the UK Institute of Directors, the Financial Times and
other thought leadership platforms.

Earlier in her executive career, Ms. Mavraki advised European Debt Management Offices on asset-
liability management and the State of Maharashtra, India, on renewable energy policy and solar
tariff design. She is committed to fostering ESG leadership and sustainable finance practices across
industries.
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Ms. Mavraki holds a BA and MA (Oxf.) in Philosophy, Politics & Economics from the University
of Oxford and an MSc in Finance from London Business School. She is a Certified CFA holder,
and an accredited corporate mediator with CEDR.

Mr. Nikolaos Moussas, Non-Executive Director™

Mr. Nikolaos Moussas is the Founder and Managing Partner of Moussas Law Firm, with over 39
years of experience in litigation, arbitration, corporate law, and energy-related legal matters. He is
recognised for his expertise in EPC projects, project financing, regulatory work, and dispute
resolution—advising and representing Greek and international clients in high-profile transactions
and landmark disputes before both higher courts and arbitration tribunals.

Mr. Moussas has achieved notable results in energy sector disputes, acting for leading industrials
and energy producers. He is ranked as an expert in Dispute Resolution by international legal
directories, including the Global Arbitration Review’s GAR 100, Chambers & Partners, and Legal
500.

Since 1997, he has served as General Counsel to the Hellenic Deposit and Investment Guarantee
Fund, deepening his expertise in banking and regulatory frameworks. He is a member of the Greek
Ministry of Justice’s ADR Code Working Group and is listed as an arbitrator by the Athens
Mediation and Arbitration Organisation and the Regulatory Authority for Energy, Waste, and
Water. He also sits on the Legislative Reform Committee of the American-Hellenic Chamber of
Commerce.

In addition to his legal and regulatory work, Mr. Moussas is the elected General Secretary of the
Hellenic Tennis Federation and previously served on the Board of Directors of Metlen Energy &
Metals S.A. from 2003 to 2013.

Mr. Mousas holds a Law degree from the National & Kapodistrian University of Athens and an
LLM from Berkeley Law.

Ms. Fiona Paulus, Proposed Independent Non-Executive Director

Ms. Paulus brings over 40 years of international leadership experience in banking, corporate
finance, and risk management across leading global financial institutions.

She held senior roles at leading investment banks. These include the Head of International
Investment Banking at CIBC, EMEA; Head of Private Equity & Infrastructure Funds at Royal
Bank of Scotland; Global Head of Energy & Resources at ABN AMRO Bank, and various senior
roles at Credit Suisse, Societe Generale, JP Morgan & Citigroup in the UK, US, Europe, Australia
and Latin America.

Ms. Paulus is a Senior Advisor at Gleacher Shacklock LLP, a leading, UK M&A boutique.
Currently, she is a Non-Executive Director of JSW Steel Ltd, the largest steel company in India
with a market capitalisation of $40bn; Nostrum Oil & Gas plc, a UK listed oil and gas company;
ACG Acquisition Company Ltd, the first UK listed, special purpose acquisition company focused
on building a global portfolio in battery metals businesses; and the Interpipe Group, a private
industrial group serving the worldwide energy and infrastructure sectors.

Ms. Paulus is a founding member of several global credit, risk, and ESG committees, and has
played a leading role in integrating ESG principles into investment and financing practices. She
holds extensive experience working with regulators and stakeholders in complex environments.
Ms. Paulus holds a B.A. in Economics from Durham University.

Ms. Katherine Smith CMG, Proposed Independent Non-Executive Director

Ms. Katherine Smith has over 30 years of international experience in governance, sustainability
and public sector advisory, informed by her senior roles in government and diplomacy.

79

Mr Nikolaos Moussas will cease to be a director upon Admission.
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Ms. Smith has served in the His Majesty's Diplomatic Service, both overseas and in the Foreign
Commonwealth and Development Office, in a variety of fields and locations. Most recently, she
served as His Majesty's Ambassador to the Hellenic Republic in Athens, her second assignment in
Greece after her initial posting there in the early 1990s. She has also served as Deputy Head of
Mission in Tehran and at the UK Mission to the United Nations in New York, supporting with the
UK's engagement with the UN Security Council. In London, she was Director, Americas from
2012-16 and has held a number of roles in military and security affairs, including around lIraq
during and after the 2003 conflict, as well as non-proliferation of nuclear weapons, arms control
and nuclear policy. During two career breaks from diplomacy, Ms. Smith has also taken up two
roles in the private sector, in the energy sector as Head of UK Government Relations in Shell plc,
and in the defence sector as Campaign Director for emerging markets with Babcock plc. Ms. Smith
holds an MA (Oxf.) Philosophy, Politics & Economics, Christ Church, Oxford and a Program
Management Certification (MSP, UK Civil Service).

Mr. Spiro Youakim, Proposed Independent Non-Executive Director

Mr. Spiro Youakim brings 25 years of multinational board and executive experience in strategy,
finance and governance.

Mr. Youakim is Global Head of Natural Resources and co-head of European Energy and
Renewables at Lazard Investment Bank. He joined Lazard in 2008 as Head of European Metals &
Mining. Prior to joining Lazard, Mr. Youakim was Managing Director at Citigroup.

Mr. Youakim provides strategic financial advice to the large capitalisation global energy, paper
and packaging, cement and mining groups, as well as to private equity and other large financial
investors, on M&As, shareholder engagement, corporate governance, capital raising and
restructuring.

Mr. Youakim has recently advised, amongst others: Shell, Newmont Mining, the Government of
Pakistan, BHP, Sylvamo, Saudi Aramco, Sibelco, ENI, Anglogold Ashanti, Bahrain NogaHolding
and Holcim on various strategic and corporate finance matters.

He also co-chairs the Lazard London Diversity & Inclusion committee and co-chairs the European
IDEA committee.

Mr. Youakim holds an MBA from Institut Superieur de Gestion in Paris, France.
SENIOR MANAGEMENT

The senior managers of the Group are as follows:

Name Age Position

loannis Kalafatas............c.cccoovvvviinnnnn 49 Chief Executive Director — Energy
Dimitrios Stefanidis.. 67 Chief Executive Director — Metallurgy
Mr Dinos Benroubi................... 70  Vice Chairman and Chief Executive Officer - METKA
Eleftheria Kontogianni 48 Chief Finance Officer

The business address of each of the Senior Managers (each in such capacity) is Metlen Energy &
Metals PLC, 19th Floor, 51 Lime Street, London EC3M 7DQ, United Kingdom.

Mr. loannis Kalafatas, Chief Executive Director — Energy

Mr. Kalafatas is the Chief Executive Director of the Energy segment of Metlen Energy & Metals
S.A., having joined the Group in 2005 as the Group's Financial Controller. In 2011, Mr. Kalafatas
took the position of the Group Chief Finance Officer. In 2017, following a major corporate
restructuring where all the major subsidiaries of the Group were merged into Metlen Energy &
Metals S.A., Mr. Kalafatas also went on to undertake responsibility of the Group's IT operations,
indirect procurement and Investor Relations responsibilities. Following the Group's restructuring
and the creation of the Energy and Metals segments as the Group's two major business units in
2023, Mr. Kalafatas became the Chief Executive Director for the Energy segment.
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Mr. Kalafatas holds a BSc in Business Administration from the University of Piraeus and an MBA
from the University of Leicester.

Dimitrios Stefanidis, Chief Executive Director — Metallurgy

Mr. Stefanidis is the Chief Executive Director of the Metals segment of Metlen Energy & Metals
S.A. and an executive of Aluminium of Greece since 1984. Having initially worked as production
engineer in the Electrolysis section of the aluminium production line, he was appointed Head of
the AB Electrolysis Lines in 1988. After his secondment to the Pechiney Group from 1992 to 1994,
during which he worked in Pechiney's Saint Jean de Maurienne plant, he returned in 1994 to
Aluminium of Greece as Head of Electrolysis until 1998 when he then became Head of Casthouse
until 2002. From 2002 to 2005 he served as Continuous Improvement Director and then as
Technical Director of ALCAN's plant in Tomago, Australia.

Since July 2005, after the acquisition of Aluminium of Greece by Metlen Energy & Metals S.A.
(at the time, Mytilineos S.A.), he held the position of Plant Director in Aluminium of Greece and
in 2009, he assumed the duties of Chief Executive Officer of Aluminium S.A. In 2017, Mr.
Stefanidis took over the responsibility of the Metallurgy sector of Metlen Energy & Metals S.A.
(at the time, Mytilineos S.A.). From 2022 until 2024, Mr. Stefanidis was the General Manager of
the Metallurgy sector of Metlen Energy & Metals S.A. (at the time, Mytilineos S.A.), when he was
appointed Chief Executive Director of the Metals segment of Metlen Energy & Metals S.A.

Mr. Stefanidis holds a MSc from the School of Mining Engineering and Metallurgy of the National
Technical University of Athens.

Mr Dinos Benroubi, Vice Chairman and Chief Executive Officer - METKA

Mr. Benroubi is the Vice Chairman and Chief Executive Officer of METKA, the infrastructure
construction subsidiary of Metlen Energy & Metals S.A. He is also the Executive Chairman of all
of METKA's subsidiaries. Mr. Benroubi joined the Group in January 2006, with 27 years of
management experience in executive positions in the cement and aluminium flat rolling and
extrusion industry. In his 19 years with the Group, Mr. Benroubi has held Chief Executive Officer
positions in various companies within the Group (for example in Zinc & Lead Metallurgy). From
2009 until December 2022, he was in charge of the Group's Energy sector (as Chief Executive
Officer of Protergia Agios Nikolaos Power, the Group's energy company). As Power and Gas
General Manager he was also a member of the Group's Executive Committee.

Mr. Benroubi holds a BSc and a Master's Degree in Mechanical Engineering from Rice University,
Houston, Texas, USA and an MSc in Management from Troy State University, USA.

Ms. Eleftheria Kontogianni, Chief Finance Officer

Ms. Kontogianni has been Chief Finance Officer of the Group since January 2023. She joined the
Group in April 2018 as MIS Director and in 2020 she assumed the role of Finance & MIS Director.
Prior to her roles at the Group, she had experience in Lamda Development as Financial Planning
& Analysis Manager for the Hellinikon Project as well as in Titan Cement as MIS Manager.

Ms. Kontogianni studied Financial & Banking Management in University of Piraeus, and obtained
an ACCA qualification in 2011.

CORPORATE GOVERNANCE

The Board is committed to the highest standards of corporate governance. Other than as set out in
this section "Corporate Governance", the Board intends to comply from Admission with the UK
Corporate Governance Code published in January 2024 by the Financial Reporting Council, as
amended from time to time (the "Corporate Governance Code").

The Board
On Admission, the Board will be composed of 12 members, consisting of the Executive Chairman

and Chief Executive Officer, Mr. Evangelos Mytilineos, the Chief Treasury and IR Officer,
Christos Gavalas (the "Executive Director™), and Katherine Lucy Smith, Michael Kumar, Spiro
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Youakim, Philippe Henry, loannis Petrides, Anthony Bartzokas, Xenia Kazoli, Konstantina
Mavraki, Jamie Lowry and Fiona Paulus (the "Non-Executive Directors”). On Admission,
Nikoloas Moussas, who was appointed as a non-executive director of the Company on 16 May
2025, will cease to be a director of the Company. The Directors regard Anthony Bartzokas,
Philippe Henry, Xenia Kazoli, Michael Kumar, Konstantina Mavraki, Fiona Paulus, loannis
Petrides, Katherine Lucy Smith and Spiro Youakim as being independent. Jamie Lowry is a
managing director of HWIC which is wholly owned by Fairfax Financial Holdings Limited
("Fairfax"). Fairfax holds approximately 6.42 per cent.® in Metlen S.A. and is therefore
considered a major shareholder of the Group and also is a lender to the Group under the 2027
Exchangeable Bond. As such, when assessed against the relevant conditions recommendations in
the UK Corporate Governance Code there are circumstances which are likely to, or could appear
to, to impair his independence by virtue of being a senior employee of the Fairfax Group which
has a material business relationship with the Group and is a major shareholder in Metlen S.A. On
that basis, the Board does not consider Jamie Lowry to be independent for the purposes of the
Code. In the case of Xenia Kazoli, notwithstanding her marital relationship with Paul Mylona, the
CEO of NBG, the Board does not consider that this impairs her independence as a proposed
independent non-executive director when assessed against the relevant conditions in the UK
Corporate Governance Code.

At Admission, the Company will therefore comply with the Corporate Governance Code
recommendations on the number of independent non-executive directors on the board of a
company with a listing on the equity shares (commercial companies) category of the Official List,
as at least half the Board, excluding the Chair, will be considered independent.

The Company is also in dialogue with a number of potential board candidates in an effort to
appoint, within the twelve months from Admission (or sooner should a suitable candidate be
identified), one additional independent non-executive director to further bolster the range of
expertise and UK listed-company experience on the board.

The Executive Chairman and Chief Executive Officer

The Corporate Governance Code recommends that the Chair of the board of directors should meet
the independence criteria set out in the Corporate Governance Code on appointment and that the
roles of Chair and Chief Executive should not be exercised by the same individual. On Admission,
the Company will not comply with the Corporate Governance Code recommendations in respect
of the role of Chair as Mr. Evangelos Mytilineos, who is the Executive Chairman and Chief
Executive Officer ("Group Chief Executive™) will for an interim period combine the roles of Chair
and Chief Executive and was not deemed independent at the time of his appointment. The Group
intends to appoint separate Chief Executive Officer or Chair roles in due course in order to comply
with the recommendations of the Corporate Governance Code that the same individual should not
perform roles of Chair and Chief Executive Officer. The Group's intention is to have separate Chief
Executive Officer or Chair roles in place within the 18 month period following Admission or
sooner if a suitable qualified and experienced appointee as Chief Executive Officer or Chair is
found. Whilst combining the roles of Chair and Chief Executive Officer does not comply with the
recommendations of the Corporate Governance Code, the Directors believe that having the stability
provided by Mr. Mytilineos' leadership of the Group in this combined role for an interim period is
in the best interests of the Group given he has been and will continue to be integral to the ongoing
commercial success of the Group and implementation of its strategy.

The Senior Independent Director

The Corporate Governance Code recommends that the board of directors of a company with a
listing on the equity shares (commercial companies) category of the Official List should appoint
one of the independent non-executive directors to be the senior independent director to provide a
sounding board for the Chair, serve as an intermediary for the other directors and shareholders,
chair meetings of the Board in the absence of the Chair, annually (and on such other occasions as

80

Under the 2027 Exchangeable Bond, Fairfax Financial Holdings Limited (through the controlled entities party to such bond)
has (i) the right at its discretion, and (ii) a mandatory exchange right triggered in the event of a share exchange offer, to acquire
2,750,000 Existing Shares which would increase its total shareholding in the Group to 8.34 per cent. For more information, see
""2027 Exchangeable Bond" in Part XIlI: (Additional Information).
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are deemed appropriate) lead meetings with the non-executive directors without the Chair present
to appraise the Chair's performance, taking into account the views of the Group Chief Executive
(where such position is not held by the Chair) and support the Nomination Committee in ensuring
the orderly succession for the Chair. Mr. loannis Petrides has been appointed as Senior Independent
Non-Executive Director (the "Senior Independent Director") with effect from Admission. The
Senior Independent Director will be available to shareholders if they have concerns, which contact
through the normal channels of chair or executive Director has failed to resolve or for which such
contact is inappropriate.

Annual re-election of Directors

The UK Corporate Governance Code further recommends that directors should be subject to annual
re-election. The Company intends to comply with these recommendations.

Committees of the Board

As envisaged by the Corporate Governance Code, the Board has or will have established
Nomination, Remuneration, Audit and Risk and Sustainability Committees, each with formally
delegated duties and responsibilities with written terms of references. From time to time, separate
committees may be set up by the Board to consider specific issues when the need arises.

Nomination Committee

The Nomination Committee will assist the Board in discharging its responsibilities relating to the
composition and makeup of the Board. The Nominations Committee will be responsible for,
amongst other matters, regularly reviewing the structure, size and composition (including the skills,
knowledge, experience and diversity) of the Board, leading the process for appointments of new
directors and senior management, ensuring plans are in place for orderly succession (to both the
Board and senior management positions) and overseeing the development of a diverse pipeline for
succession. When considering appointments and succession plans, these should be based on
objective criteria, and within this context, should promote diversity of gender, social and ethnic
backgrounds, cognitive and personal strengths.

The Corporate Governance Code provides that a majority of the members of the Nomination
Committee should be independent non-executive directors and the chairperson of the committee
should be the Chair or an independent non-executive director, but the chair of the Nomination
Committee, shall be appointed by the Board and shall be an independent non-executive director.

From Admission, the Nomination Committee will be composed of four members, three of whom
will be independent Non-Executive Directors (loannis Petrides, Katherine Lucy Smith and Spiro
Youakim) and one Non- Executive Director (Jamie Lowry). The chair of the Nomination
Committee will be Spiro Youakim. The Company therefore considers that from Admission it will
comply with the Corporate Governance Code recommendations regarding the composition of the
Nomination Committee.

The Nomination Committee will meet formally at least three times a year and otherwise as
required.

Remuneration Committee

The Remuneration Committee will have delegated responsibility for determining the policy for
executive remuneration and setting remuneration for the Chair, the Executive Director and senior
management. It will review workforce remuneration and related policies and the alignment of
incentives and rewards with culture, taking them into account when setting the policy for Executive
Director remuneration, to ensure that remuneration policies and practices are designed to support
strategy and promote long-term sustainable success, amongst other responsibilities.

The Corporate Governance Code provides that the Remuneration Committee should consist of at
least three members who are all independent non-executive directors. In addition, the Chair of the
Company, if he or she was considered independent on appointment as Chair, may be a member of,
but not chair, the Remuneration Committee. Before appointment, as chair of the Remuneration
Committee, the appointee should have served on a remuneration committee for at least 12 months.

- 201 -



From Admission, the membership of the Remuneration Committee will comprise four Independent
Non-Executive Directors (loannis Petrides, Xenia Kazoli, Michael Kumar, Konstantina Mavraki).
The chair of the Remuneration Committee will be loannis Petrides. The Company therefore
considers that from Admission it will comply with the Corporate Governance Code
recommendations regarding the compaosition of the Remuneration Committee.

The Remuneration Committee will meet formally at least three times a year and otherwise as
required.

Audit and Risk Committee

The Audit and Risk Committee will assist the Board in, amongst other matters, discharging its
responsibilities with regard to ensuring the independence and effectiveness of the internal and
external audit functions and to satisfy itself on the integrity of the Company's financial and
narrative statements and also discharging its responsibilities with regards to financial reporting,
external and internal audits and controls, including reviewing the Company's annual financial
statements, reviewing and monitoring the extent of the non-audit work undertaken by external
auditors, advising on the appointment, reappointment, removal and independence of external
auditors and reviewing the effectiveness of the Company's internal audit activities, internal controls
and risk management systems. The ultimate responsibility for reviewing and approving the annual
report and accounts and the half-yearly reports remains with the Board.

The Audit and Risk Committee is also responsible for (i) advising the Board on the Company's
risk strategy, risk policies and current risk exposures, (ii) overseeing the implementation and
maintenance of the overall risk management framework and systems, and (iii) reviewing the
Company's risk assessment processes and capability to identify and manage new risks. The Audit
and Risk Committee will meet with appropriate employees of the Group at least once annually.

The Corporate Governance Code recommends that an audit committee should comprise of at least
three members who should all be independent non-executive directors, and that one member of the
committee should have recent and relevant financial experience and that the committee as a whole
should have competence relevant to the sectors in which the Company operates. The Chair of the
Board should not be a member.

From Admission, the membership of the Audit and Risk Committee will comprise four
Independent Non-Executive Directors (Anthony Bartzokas, Philippe Henry, Fiona Paulus and
Spiro Youakim) who are considered by the Board to have recent and relevant financial experience.
The chair of the Audit and Risk Committee will be Anthony Bartzokas. The Company therefore
considers that from Admission it will comply with the Corporate Governance Code
recommendations regarding the composition of the Audit and Risk Committee.

The Audit and Risk Committee will meet formally at least six times a year and otherwise as
required.

The Audit and Risk Committee has taken appropriate steps to ensure that the Auditor is
independent of the Company and obtained written confirmation from the Auditor that it complies
with guidelines on independence issued by the relevant accountancy and auditing bodies.

Sustainability Committee

The Sustainability Committee will be a subcommittee of the Board that will be responsible for
ensuring that the Company has appropriate and effective strategies, policies and operational
controls to conduct their business in a responsible manner (including performance against the
Group's sustainability strategy and in relation to environmental, social and governance ("ESG")
matters). From Admission the Sustainability Committee will comprise of at least three members,
the majority of whom shall be independent non-executive directors, and one of whom where
possible will also be a member of the Audit and Risk Committee of the Board.

The Sustainability Committee is also responsible for, amongst others, (i) monitoring management's
assessment of the health, safety, security, environmental and social impacts resulting from the
Company's operations, in particular the impact on its employees, suppliers, contractors and host
communities (ii) ensuring Company's compliance with and reporting of relevant health, safety and

- 202 -



3.6

3.7

3.8

environmental legislation and standards, responsibilities and commitments, and (iii) reviewing the
Company's systems, strategies, policies and targets in relation to ESG, and compliance with
environmental laws or regulations.

From Admission, the Sustainability Committee will be composed of four members, all of whom
will be independent Non-Executive Directors (Philippe Henry, Xenia Kazoli, Konstantina
Mavraki, and Fiona Paulus). The chair of the Sustainability Committee will be Xenia Kazoli.

The Sustainability Committee will meet formally at least three times a year and otherwise as
required.

Relationship agreement

For information about the Company's relationship agreement with the Major Shareholder, see Part
XIHI; "Additional Information — Material Contracts — Relationship Agreement" of this
Prospectus.

Compliance with the UK Corporate Governance Code

Save with regard to the combined role of the Executive Chairman and Chief Executive Officer, as
at Admission the Company will comply with the requirements of the Corporate Governance Code

and will report to Shareholders on compliance with the Corporate Governance Code in accordance
with the Listing Rules.

Share Dealing Code

Upon Admission, the Company will adopt a code of securities dealings in relation to the Ordinary
Shares in compliance with applicable regulation. The code adopted will apply to the Directors and
other relevant employees of the Group.
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PART VI: SELECTED FINANCIAL INFORMATION

Set forth below is selected financial information for the Group for the periods indicated. The financial
information for the Group as at and for each of the years ended 31 December 2022, 31 December 2023 and
31 December 2024 and has been prepared in accordance with International Financial Reporting Standards
("IFRS™) as adopted by the European Union ("EU IFRS") and in accordance with UK-adopted
International Accounting Standards ("UK IFRS" and, together with EU IFRS, "IFRS")., has been extracted
without material adjustment from Part 1X "Historical Financial Information of the Group". This should be
read in conjunction with the paragraph headed "Presentation of Financial Information" in the "Important
Information™ section, Part VIl "Operating and Financial Review and Prospects” and Part 1X "Historical

Financial Information of the Group" appearing elsewhere in this Prospectus.

Consolidated statement of profit and loss

Cost of Sales ...
Gross Profit.........cccc......
Other operating income..
Administrative eXpenses...................
Research & development expenses ..
Other operating EXPeNnSes ...........ccoevvrervevenns

Credit losses on trade and other receivables......................
Total operating profit........c.cococevevinniiennnnciecee
Financial income........
Financial expenses ..
Other financial results ............cccccceevnen.
Share of profits / (losses) of associates.
Profit before income tax...........cc......
Income tax expense............
Profit after inCOMe tax .......ccocveivineiiiensccescens
Attributable to:

Equity holders of the parent ...........ccccooeeeirinnciinnncens
Non-controlling iNterests...........oooeervreeiniiecrirneccns

Earnings per share
Basic earnings per share (€) ........ccooceeverviiiiinieeicnicenene,
Diluted earnings per share (€) .........cccoovveiriviieicniicnnne,

For the financial years ended 31 December

2022 2023 2024
€000
6,306,472 5,491,685 5,682,956
(5,342,215) (4,510,625) (4,663,795)
964,257 981,060 1,019,161
115,046 132,908 152,835
(270,222) (130,685) (154,611)
(71) (63) -
(60,326) (65,589) (78,247)
(15,621) (17,418) (21,872)
732,963 900,213 917,266
4,450 10,669 20,855
(80,039) (111,621) (185,300)
(20,676) (5,549) (5,555)
(4,026) (7,652) 1,117
632,672 786,060 748,383
(132,662) (160,408) (117,573)
500,010 625,652 630,810
465,898 623,110 614,587
34,112 2,542 16,223

For the financial years ended 31 December

2022

2023

2024
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Consolidated statement of comprehensive income

For the financial years ended 31 December

2022 2023 2024
€000

Profit after iINCOME taX ...ee oo 500,010 625,652 630,810
Items that will not be reclassified to profit or loss:
Actuarial gain / (I0SSES) .......cvrvevrereererieresreieeseeeseseeenas 852 436 138
Deferred tax from actuarial gain / (10SS€S).........cccccvrvevrnnns (174) (83) ®)
Items that may be reclassified subsequently to profit or loss:
Exchange differences on translation of foreign operations 5,613 1,320 12,466
Other comprehensive income / (expenses) from associates (net

OF 18X) vt - (6,785) 993
Net gain / (loss) on cash flow hedges 174,477 (21,765) (16,013)
Deferred tax on cash flow hedging reserve............cc.......... (39,805) 3,945 5,285
Other comprehensive (loss) /income for the year.......... 140,963 (2932) 2866
Total comprehensive income for the year...................... 640,973 602,720 $
Attributable to:
Equity holders of the parent 606,876 600,178 617,453
NON-cONtrolling INEreStS.......c.cvvveerereeiie e 34,097 2,542 16,223

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part IX of this
Prospectus.
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Consolidated statement of financial position

As at 31 December

2022 2023 2024
€000

Assets
Non-current assets
Property, plant and equipment...........c.ccoovevrinennieniienns 1,713,832 2,013,932 2,517,314
GOOAWIIL ..o 195,450 249,497 279,495
Intangible assets.......... 423,019 513,236 500,405
Investments in associates. 21,717 2,818 6,324
Other investments........ 21 21 22
Deferred tax assets ... 44,996 56,236 100,891
Other financial assets .. 153 149 187,891
DEIIVALIVES ... 5,151 — 53,919
CONEIACTE ASSELS. ...viuveveiieerierieie et 150,977 171,046 514,207
Other long-term receivables.... 97,924 55,679 71,367
Right.of-use ASSBES e 59,217 175,388 199,288
Total NON-CUrrent assets ........cccvevvevveveceiececreseee e 2,712,457 3,238,002 4,431,123
Current assets
INVENTOMIS. .. cvvveieviieesiec e e 840,364 1,335,339 1,590,106
Contract assets... 239,843 335,112 866,551
Trade and other receivables.............cccccovvervieriennnn. 2,036,233 2,141,760 2,327,550
Financial assets at fair value through profit and loss......... 210 20,887 23,443
DEIVALIVES ...t 94,441 49,524 34,089
Restricted Cash .......cccvcvieiiic e 8,326 7,335 13,486
Cash and cash equivalents.. 1,051,549 912,587 1,381,772
Total current assets... 4,270,966 4,802,544 6,236,997
Total SSELS. oo 6,983,423 8,040,546 10,668,120
Liabilities
Non-current liabilities
Long-term debt.........ccovoeviiiii s 1,547,070 2,012,308 3,371,331
Lease liabilities . 54,775 173,687 203,677
Derivatives........... 6,019 919 5,565
Deferred tax liabilities............ 141,936 203,336 261,086
Liabilities for pension plans ... 8,023 8,037 9,532
Other long-term payables..........ccccovvvrirnennienenneiens 69,312 84,936 113,276
PrOVISIONS. oot i 50,906 46,021 96,018
Total non-current liabilitiesS...........cccooeeiivivecvievicece, 1,878,041 2,529,244 4,060,485
Current liabilities
Trade and other payables...........ccccooiriennnniiince 2,147,349 1,537,372 2,519,904
Contract liabilities............ 215,552 185,068 146,828
Current tax liabilities... 102,969 123,500 116,555
Short-term debt ........c.cccoveivenns 326,378 362,496 375,887
Current portion of long-term debt . 19,740 554,403 299,999
Lease liabilities ...........ccoceeeveenene. 8,396 9,102 10,782
DEIIVALIVES ...t 63,932 40,729 44,354
PrOVISIONS. ..ottt ee e 4 73 446
Total current liabilities ...........ccccovvvveveeerereererees 2,884,320 2,812,743 3,514,755
Total liabilities oo 4,762,361 5,341,987 7,575,240
NEt BSSES. oo 2,221,062 2,698,559 3,092,880
Equity
Share capital.........ccoooeiiiiiire e 138,604 138,604 138,604
Share premium .........cococevverernnnns 124,701 124,701 124,701
Convertible loan equity reserve — 1,945 1,945
Treasury Shares ........c.ccoceevvereeennas (92,833) (81,299) (110,565)
RESEIVES ...ttt 262,185 246,503 257,643
Retained  arMINGS ............covvvvreeeeernsersseeeeseeeeeeseneesennens 1,697,356 2,176,952 2,578,418
Equity attributable to equity holders of the parent...... 2,130,013 2,607,406 2,990,746
NON-controlling iNErests ............cco.covvvreeeereerrerereenennens 91,049 91,153 102,134
Total QUILY ..covvieecicee e 2,221,062 2,698,559 3,092,880

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part IX of this
Prospectus.
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Consolidated statement of changes in equity

As at 1 January 2022 ........cccccvvvvieeieenieneneneneseeeens
Net profit for the period..........ccoceovieviniiiiin,
Other comprehensive income / (l0ss)...
Total comprehensive income.............
Dividends paid.....
Transfer t0 reserves .........cocoveeevennenns
Equity-settled share-based payment..... .
Treasury share Sale ..o
Impact from acquisition of subsidiary..............c.c.......
Return of capital .
Balance at 31 December 2022 ...........ccccccovvniciininins
Net profit for the period..........cccccevveveiiecnicice e,
Other comprehensive income / (l0ss)...
Total comprehensive income..............
Dividends paid.....
Transfer t0 reserves .......cccoceeveervrennns
Equity-settled share-based payment..... .
Convertible bond 10an...........ccccoviviiinincenreeen,
Treasury share Sale ..........ccovveeinnncinncccee
Impact from acquisition of subsidiaries ..
Other tax movements in eqUILY ........ccccovereereririeieeenn.
Balance at 31 December 2023 ...........ccccccovvnicrininiae
Net profit for the period .
Other comprehensive income / (10SS).........cccovveueeen.
Total comprehensive iNCOME...........cccoeovrriiieninnn.
Dividends paid.........c.c.ccceenene
Transfer t0 reserves ........ccoveecevennnnee
Equity-settled share-based payment.....
Treasury share sale / (purchases).........
Impact from acquisition................ .
Balance at 31 December 2024 ...........ccccoovvininnnnnn.

Attributable to equity holders of parent

Convertible Non-
Share Share loan equity Treasury Retained controlling
capital premium reserve shares Reserves earnings Total Interests Total
€000

138,604 124,701 - (80,436) 94,912 1,266,996 1,544,777 76,128 1,620,905
— — — — — 465,898 465,898 34,112 500,010

— — — — 141,832 (854) 140,978 (15) 140,963

— — — — 141,832 465,044 606,876 34,097 640,973

— — — — (1,048) (60,014) (61,062) (12,176) (73,238)

— — — — 1,439 (1,439) — — —

— — — — 25,380 — 25,380 — 25,380

— — — (12,397) — 28,462 16,065 — 16,065

— — — — (330) (1,693) (2,023) — (2,023)

— — — — — — — (7,000) (7,000)
138,604 124,701 — (92,833) 262,185 1,697,356 2,130,013 91,049 2,221,062
— — — — — 623,110 623,110 2,542 625,652

— — — — (22,961) 29 (22,932) — (22,932)

— — — — (22,961) 623,139 600,178 2,542 602,720

— — — — — (171,469) (171,469) (2,196) (173,665)

— — — — 37 (37) — — —

— — — — 7,242 — 7,242 — 7,242

— — 1,945 — — — 1,945 — 1,945

— — — 11,534 — 28,204 39,738 — 39,738

— — — — — (59) (59) (242) (301)

— — — — — (182) (182) — (182)
138,604 124,701 1,945 (81,299) 246,503 2,176,952 2,607,406 91,153 2,698,559
- - - - - 614,587 614,587 16,223 630,810

- - - - 2,829 37 2,866 - 2,866

- - - - 2,829 614,624 617,453 16,223 633,676

- - - - - (214,337) (214,337) (3,514) (217,851)

- - - - 728 (728) - - -

- - - - 7,583 (1,528) 6,055 - 6,055

- - - (29,266) - 2,307 (26,959) - (26,959)

- - - - - 1,128 1,128 (1,728) (600)
138,604 124,701 1,945 (110,565) 257,643 2,578,418 2,990,746 102,134 3,092,880

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part I1X of this Prospectus.
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Consolidated statement of cash flows

Cash flows from operating activities
Cash flow from operating activities...
INtErest PAId.......cceereeirierieie e

INCOME taXeS PAId......corviririirieireiee e

Net cash flows from operating activities .............cccccooenee

Cash flows from investing activities

Purchases of property, plant, and equipment............c..cc......
Purchases of intangible assets............ccocvvereiriinennicicnee,
Proceeds from sale of property, plant, and equipment.........
Dividend received from assoCiates ...........coverreeierrenienne
Purchase of financial assets at fair value through profit and
JOSS -t
Settlement of derivatives...........ccocovvererrinnen.

Proceeds on disposal of associates, net of cash ...................
Acquisition of subsidiaries, net of cash .........ccccccoceviiinnnne
INEEreSt FECEIVE ..o e
Receipt of government grants............coceccovrvciiiiiccininnns

Other cash flows from investing activities
Net cash flows used in investing activities..............cc.......

Cash flows from financing activities

Debt / equity ISSUE COSES ....vevvverririicriiee e
Dividends paid to owners of parent............c.cccoceevvnecininns
Dividends paid t0 NCl.........cccooviiviiiieesciee e
Proceeds from DOrrOWINGS..........cooeeinnieiiiiiicccen
Repayment of borrowings ........c..ccoeevevevcniseveisseieeesienns
Payment of principal portion of lease liabilities ..................
Return of capital t0 NCl ......cooooviiiiiiiieecceeeeae
Payments for acquisition of treasury shares............ccccceee...

Proceeds from the sale of treasury shares............ccccoveuenee.
Net cash outflows used in financing activities
Net (decrease)/increase in cash and cash equivalents..........

Exchange differences in cash and cash equivalents.............

Cash and cash equivalents, net of bank overdrafts at
L JANUATY .o

Cash and cash equivalents net of bank overdrafts cash
At 31 DECEMDET .....o.vcviiiicieee e

As at 31 December

2022 2023 2024
€000
963,276 373,661 666,464
(31,738) (78,462) (134,840)
(42,884) (139,170) (122,579)
888,654 156,029 409,045
(686,818) (875,725) (643,688)
(28,889) (178,602) (157,569)
325 3,594 -
200 — -
— (19,169) (1,683)
179 116 -
— 3,880 -
(9,459) 14,477 (16,423)
895 3,750 13,590
13,941 2,002 10,842
(541) - -
(710,167) (1,045,677) (794,931)
(100) (180) -
(57,890) (165,216) (206,363)
(12,176) (2,196) (3,514)
2,016,075 1,981,547 2,088,419
(1,658,648) (1, 102,540) (1,044,215)
(8,588) (10,875) (10,821)
(7,000) — -
(67,316) (43,558) (31,634)
76,500 50,000 -
280,857 706,982 791,872
459,344 (182,666) 405,986
(2,233) 1,410 -
594,386 1,051,497 870,241
1,051,497 870,241 1,276,227

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part IX of this

Prospectus.

Alternative Performance Measures

For further information on these APMs see Note 2 of the Historical Financial Information and section

“IMPORTANT INFORMATION”, Alternative Performance Measures of this Prospectus.
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31 December

2022 2023 2024
€000
822,234 1,013,621 1,080,076
833,103 1,988,398 2,628,516
19.6% 18.8% 14.0%
21.9% 23.9% 20.5%



31 December

2022 2023 2024

€000
Net Leverage Ratio @ .........c.cc.ccvvercieiericieeeeeeee e 0.9x 1.6x 1.7x

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part IX of this
Prospectus.

(1) Source: Management Analysis. Net Leverage is calculated by dividing the Group’s Adjusted Net Debt by its Adjusted EBITDA,
which in turn is calculated by subtracting the EBITDA of the Project Finance Subsidiaries from the Group’s EBITDA.

Reconciliations of our alternative performance measures are as follows:

Group EBITDA

31 December

2022 2023 2024
€000

Operating earnings before income tax, financial results,

depreciation, and amortisation ("Group EBITDA") ........... 822,234 1,013,621 1,080,076
Reconciliation of Group EBITDA.........c.ccoeiiveiniiveecieens

Profit before iNnCOME taX.........cocovvevviiiieciercce e 632,672 786,060 748,383
Less: Financial income....... . (4,450) (10,669) (20,855)
Plus: Financial expenses 80,039 111,621 185,300
Plus: Other financial reSUIS .........cccceeeeeerrrrrsrcceeeeeees 20,676 5,549 5,555
Plus: Share of profits of associates... . 4,026 7,652 (1,117)
Less: Grants Amortisation ........... . (2,844) (2,766) (2,818)
Plus: Depreciation.............. . 65,927 78,209 110,686
Plus: Amortisation .........c.cccceeeveenene. 17,870 23,501 35,975
Plus: Depreciation right-of-use asset . 8,402 14,464 18,967
SUBLOLAL ...t 822,319 1,013,621 1,080,076
Plus: Other OPErating reSUIS .............oovoveevereeereeeseeseeereeereeeeeone (85) - -
GOUP EBITDA oo eeeseseeses e eeesssesreessnes 822,234 1,013,621 1,080,076

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part IX of this
Prospectus.

Net Debt
31 December
All figures in €000 2022 2023 2024
€000

Long-term debt .... 1,547,070 2,012,308 3,371,331
Short-term debt .........cccoveeininne . 326,378 362,496 375,887
Current portion of long-term debt ...........ccccoerenenee. 19,740 554,403 299,999
Financial assets at fair value through profit or loss . (210) (20,887) (23,443)
Restricted Cash .........cocoeeviinicincee e (8,326) (7,335) (13,486)
Cash and cash equivalents..............cc.cccoecoevrernve. (1,051,549) (912,587) (1,381,772)
NEt AEDt ...viviiicicce e 833,103 1,988,398 2,628,516

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part IX of this
Prospectus.

31 December

All figures in €000 2022 2023 2024

€000
Group EBITDA. ..o 822,234 1,013,621 1,080,076
EQUILY oo 2,221,062 2,698,559 3,092,880
Net Debt / Group EBITDA 1.01 1.96 243
Net Debt / EQUILY ......coevvreeiicrininne 0.38 0.74 0.85
Group EBITDA / Interest EXPENSe .........ccccoveevenene 12.73 11.12 8.39

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part IX of this
Prospectus.
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It is noted that for the calculation of debt covenants, Adjusted Net Debt is used.

Net Leverage

31 December

2022 2023 2024
€000
Net debt ............... . 833,103 1,988,398 2,628,516
Adjusted Net Debt ..., 694,971 1,549,534 1,776,051
Group EBITDA.........cooiiiiiiiiiicce 822,234 1,013,621 1,080,076
Adjusted EBITDA ........cccooiiiniiiiii 798,676 979,526 1,034,557
Net Leverage Ratio .............cccccooeiiiiiciciiinne 0.9x 1.6x L7x

Source: Management Analysis.

Return on Capital Employed (ROCE)

31 December

2022 2023 2024
€000
EBIT (A) oo eiseisisneens 732,963 900,213 917,266
Equity attributable to parent's shareholders (B) 2,130,013 2,607,406 2,990,746
Non Current Debt Liabilities®! (C)................... 1,601,845 2,185,995 3,575,008
ROCE [A / (B+C)] cesvvrvrvesrrrrsssrereessseresese 19.6% 18.8% 14.0%

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part IX of this
Prospectus.

Return On Equity (ROE)

31 December

2022 2023 2024
€000
Profit after tax and minority interests (A)....... 465,898 623,110 614,587
Equity attributable to parent's shareholders (B)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2,130,013 2,607,406 2,990,746
RXoIH (N VA=) [ 21.9% 23.9% 20.5%

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part IX of this
Prospectus.

81 Non Current Debt Liabilities is calculated as Long-term debt and non-current lease liabilities
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PART VII: OPERATING AND FINANCIAL REVIEW AND PROSPECTS

The following discussion and analysis of the Group's results of operations and financial condition for
the years ended and as at 31 December 2022, 31 December 2023 and 31 December 2024 should be
read in conjunction with the whole of this Prospectus, including the Group's historical financial
information and the related notes included in Section B "Historical Financial Information of the Group"
of Part IX "Historical Financial Information of the Group", and should not just rely on the key or
summarised information contained in this Part VIl "Operating and Financial Review and Prospects"
and the "Risk Factors" section. The Group's historical financial information was prepared in
accordance with IFRS. The financial information in this Part VIl "Operating and Financial Review and
Prospects” has either been extracted without material adjustment from Part IX "Historical Financial
Information of the Group" of this Prospectus, or has been extracted without material adjustment from
the Group's accounting records. The Group's historical financial information for the years ended and
as at 31 December 2022, 31 December 2023 and 31 December 2024, set out in Section B "Historical
Financial Information of the Group" of Part IX "Historical Financial Information of the Group", is
reported on in the accountants' report from PwC included in Section A "Accountants' Report on the
Historical Financial Information of the Group” of Part 1X "Historical Financial Information of the
Group", which was prepared in accordance with the Standards for Investment Reporting issued by the
FRC. Any other financial information which has been extracted from the Group's accounting records
has not been audited or reported on.

The following discussion contains "forward-looking statements (see section 5.2 “Outlook”). Those
statements are subject to risks, uncertainties and other factors that could cause the Group's future
results of operations or financial condition to differ materially from the results of operations or financial
condition expressed or implied in such forward-looking statements. Factors that may cause such a
difference include, but are not limited to, those discussed in the "Risk Factors" section and the
"Important Information™ section of this Prospectus.

1. Overview

Metlen S.A. is an integrated energy and metals company, engaging in international and diverse
activities through the Group's two main segments, Energy and Metals, which are further
supplemented by a third segment, Infrastructure and Concessions. The Group has a synergistic
business model across these segments which is designed to add value throughout the Group by
enabling its businesses to benefit from the specialised expertise, resources, relationships and
scale of its other businesses.

Headquartered in Greece, and first founded as a family business in 1908, Metlen S.A.'s shares
have been listed on the Athens Exchange since 1995 when it had an EBITDA of less than €10
million. Since that time the Group has grown rapidly, and it had a market capitalisation of €4.8
billion as of 31 December 2024 and for the year ended 31 December 2024, the Group generated
€5.68 billion in sales and €1.08 billion in EBITDA.

Since 2019, the Group has continued to deliver on its growth plan, navigating through turbulent
market conditions. Despite geopolitical tensions, the COVID-19 pandemic and the global
energy crisis, the Group has continued to deliver strong results reflecting the resilience of its
business model. The Group's EBITDA and market capitalisation more than tripled in the period
2021-2024 and its sales have increased by more than 100 per cent. over this period.

11 Energy Segment

The Energy segment is the largest independent power and gas integrated utility in Greece. In
particular, it is the largest independent producer and supplier of electricity and the largest
natural gas consumer and importer in Greece. In addition, as the global build-up of renewables
continues, fuelled by ambitious capacity targets towards the implementation of the energy
transition and to combat the energy crisis, the Group has created a dedicated platform to engage
in the development, construction and operation of renewable sources of energy globally, as
well as the implementation of projects focused on grids, data centres and other infrastructure
like gas fired power plants among others. Leveraging its experience in energy sector EPC, the
Group develops renewable energy projects, both for own use, as part of the process to become
a "green" utility, and for potential future monetisation, through its asset rotation plan. The
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Group also offers renewables EPC and O&M services to third-party clients in relation to power
projects, grid projects and projects focused on the digital transition transformation such as data
centres.

The integrated utility aspects of the Energy segment are undertaken through its M Energy
Generation & Management, M Energy Customer Solutions, M Integrated Supply & Trading
sub-segments, whilst the energy transition platform is undertaken through its M Renewables
and M Power Projects sub-segments, each of which is described below.

For the year ended 31 December 2024, the Energy segment generated €4.57 billion in sales and
€753 million in EBITDA, which accounted for 80.5 per cent. of the Group's total sales and 69.7
per cent. of the Group's EBITDA for that period. The following table set forth the Energy
segment's sales and EBITDA by sub-segment for the year ended 31 December 2024.

Sales® EBITDA EBITDA Margin
FY 2024 FY 2023 FY 2024 FY 2023 FY 2024 FY 2023

(amounts in million €)
Integrated Utility

M Energy Generation & Management............. 1,019 620 248 147 24% 23.8%
M Energy Customer Solutions 1,323 1,248 60 90 5% 7.2%
M Integrated Supply & Trading ..........cccccvnunee 963 1,514 57 192 6% 12.7%
Energy Transition Platform

M Renewables...........covveiininniciiiecens 1,199 734 349 240 29% 32.7%
M Power Projects .. 603 646 39 97 6% 15%
Intersegment.......... (535) (337) 0 0 - -
L PO 4,572 4,425 753 766 _ 165% _ 17.3%

Source: Management Analysis. The Group defines EBITDA Margin as Group EBITDA divided by total sales (see section
14. “Alternative performance measures”).

(1) Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part
IX of this Prospectus.

1.1.1 M Energy Generation & Management sub-segment

The M Energy Generation & Management sub-segment (i) manages the Group's
thermal power fleet, which consists of three CCGT plants with total installed (gross)
capacity of 1,707 MW and one combined heat and power ("CHP") plant with capacity
of 334 MW (which is managed by the M Energy Generation & Management sub-
segment, but accounted for under the Metals segment from a financial reporting
perspective) and RES assets owned by the Group in Greece and Italy for 0.4 GW
installed capacity and (ii) manages the energy generated both from thermal and
renewable sources, as well as third-party power purchase agreements ("PPAs"), which
further helps diversify the Group's energy supply options. Moreover, the Group
performs physical exchanges of power across most borders in South East Europe by
participating in local energy exchanges and non-physical trading and has initiated
activities of energy management in Italy where it manages renewables and storage
facilities developed and implemented by the M Renewables sub-segment, and it also
represents renewable assets from third parties.

As of 31 December 2024, the Group's generation output from the thermal power
generation portfolio accounted for 16.9 per cent. of total Greek power demand
(compared with approximately 10.3 per cent. and 9.6 per cent. as of 31 December 2023
and 31 December 2022, respectively), as well as over 36.1 per cent. of the thermal
production in Greece (compared with approximately 25.6 per cent. and 20 per cent. as
of 31 December 2023 and 31 December 2022, respectively). In aggregate, power
production from the Group's thermal and Greek RES portfolio totalled approximately
9.4 TWh during the year ended 31 December 2024, compared with approximately 5.7
TWh and 5.4 TWh, respectively, during the years ended 31 December 2023 and 31
December 2022).
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1.1.2

113

114

M Energy Customer Solutions sub-segment

The M Energy Customer Solutions sub-segment, under the brand name, Protergia, is
active in the retail supply of electricity and gas to commercial enterprises and
households in Greece, responding to the Group's customers' needs for competitive
prices and modern, reliable services. The M Energy Customer Solutions sub-segment
serves a growing customer base of 576,433 end-customers as of 31 December 2024.
The Group's market share in the total electricity supplied across Greece for the year
ended 31 December 2024 amounted to 18.5 per cent. compared to 13.8 per cent. and
7.9 per cent. for the year ended 31 December 2023 and for the year ended 31 December
2022 respectively. In total, the Group's thermal power fleet (excluding the CHP)
generated 7.6 TWh of electricity in 2024, 5.7 TWh of which was the Group's customers
electricity consumption, effectively providing a natural hedge and limiting the Group's
overall exposure to fluctuations in the wholesale power market.

The Group's target is to cover approximately 30 per cent. of the Greek energy
consumption (as it may be) in the coming years, along with the energy supply of the
Group's metals business (from 2024 onwards), which brings a captive energy demand
of approximately 6 per cent. of total energy consumption in Greece. With a focus to
achieve the stated objective of covering 30 per cent. of Greek consumption in the
coming years, the Group is following a two-fold approach that includes organic growth
and strategic acquisitions, including, inter alia, the acquisition of the entire share
capital of Watt and Volt, VOLTERRA, and EFA, active in the Greek retail electricity
and natural gas supply markets, as well as UNISON, which is active in the field of
facility management.

M Integrated Supply & Trading sub-segment

Through the M Integrated Supply & Trading sub-segment, the Directors believe that
the Group is the largest independent natural gas importer, consumer and supplier in
Greece, and amongst the largest single natural gas marketers and importers of LNG in
Southeast Europe. The competitive advantages inherent in the Group's synergistic
business model, namely the supply of the Group's thermal generation fleet, the Group's
metals business, and gas retail operations, have enabled the Group to rapidly expand
its footprint and market share in natural gas supply, as well as to compete in
cross-border gas supply, becoming Greece's leading gas importer and accounting for
approximately 44 per cent. of Greek LNG imports and approximately 40 per cent. of
total Greek imports (27.8 TWh) of natural gas for the year ended 31 December 2024.
The Group's gas supply business benefits from a flexible and balanced supply
portfolio, with contracts diversified between natural gas pipelines and LNG supply.
The Directors believe that the Group's ability to tap a diverse portfolio of gas supply
sources at competitive prices, combined with its superior in-house energy management
and maintenance capabilities, will continue to enable it to increase market share in the
wholesale gas supply segment and drive margins for the Group's power generation
business. For natural gas sourcing diversification, the Group is exploiting different
natural gas sourcing options available in the Greek natural gas market, such as the
regasification LNG terminal of Revithoussa, as well as pipeline gas through
TurkStream and TAP.

M Renewables sub-segment

Through the M Renewables sub-segment, the Group undertakes its global activities in
the field of renewable energy across geographies and technologies. The Group has
expanded its development, EPC and O&M capabilities in the utility-scale solar
photovoltaic and energy storage market with presence and activities in Europe, the
Asia-Pacific region and the Americas and further strengthened its RES portfolio of
activities, as well as its position in these rapidly growing market segments. In the three
years ended 31 December 2022, 2023 and 2024, sales arising from the M Renewables
sub-segment represented approximately 11 per cent., 13 per cent. and 21 per cent.,
respectively, of the Group's sales, contributing substantially to the growth of the
Group.
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In the year ended 31 December 2024, the Group's RES plants generated an aggregate
of 1.6 TWh of power, of which 0.7 TWh was in Greece and 0.9 TWh in the rest of the
world where the Group has operational capacity. The Group's wind farms generated
approximately 576 GWh of power and its solar photovoltaic projects generated
approximately 976 GWh of power, and approximately 2 GWh coming from small-
scale hydropower plants. In the year ended 31 December 2024, the Group's RES plants
generated sales and EBITDA of €107 million and €72 million, respectively.

As of 31 December 2024, the total capacity of the operational and mature global
portfolio of the Group's M Renewables sub-segment, which is dynamically expanding
worldwide, was approximately 4.9 GW, while including projects in the early and
middle stages of development (with an aggregate capacity of approximately 6.2 GW),
the Group's global portfolio reached a capacity of approximately 11.1 GW. The project
backlog further includes projects with an overall estimated capacity of approximately
2 GW across Romania, Italy, Croatia and Bulgaria, which form a part of the
collaboration framework agreement with the Public Power Corporation S.A. ("PPC")
that it announced in April 2024. The backlog further includes projects with a total
estimated capacity of 1.4 GW in Canada (the State of Alberta), which are expected to
benefit from the Government of Canada'’s tax credits. &

As part of the Group's strategy to maximise value from renewables development, it is
moving towards a largely self-funded growth model, by implementing an asset rotation
plan.

The Group's renewables portfolio in Greece, is developed in accordance with the
Group's long-term strategy to become a modern "integrated utility”, and as of 31
December 2024 consisting of approximately 0.4 GW of operational capacity and 0.9
GW in late stage of development or under construction, that will be further augmented
by a development pipeline in early-stages of development as at 31 December 2024.

The Group's renewables sub-segment is considered among the largest non-US, non-
Chinese solar and storage EPC contractors globally for the full range of solar and
energy storage applications. As of 31 December 2024, the Group's EPC project
backlog was 2.2 GW or €463.1 million. The Group's third-party EPC customers
portfolio consists of major global renewable and storage market developers and/or
investors, including oil & gas companies, utilities and financial investors, who are at
the forefront of the global energy transitioning efforts such as Lightsource BP, Total
Eren, Nexwell Capital, Eni, Sonnedix and EDF.

1.1.5 M Power Projects sub-segment

Following the Group's internal restructuring and the strategic transformation of its
corporate structure, the M Power Projects sub-segment was created, with the vision to
be a key player in the global energy transition efforts, to lower the emissions emitted
during energy production and industrial activities, while also creating value for the
Group, its shareholders, its employees, and the entire Greek economy. While the
Group's target before the restructuring was to support electrification where needed, the
Group's current target is to support the decarbonisation of the industry.

Through M Power Projects, the Group carries out highly demanding, complex projects
that require strong project management expertise and technical know-how. The M
Power Projects sub-segment is established as one of the leading international EPC
contractors in the power and energy networks sectors, with an extensive global
presence spanning Europe, the Middle East, Africa and Asia. The M Power Projects
sub-segment's activities are captured in its Power Technologies and Grid & Digital
Solutions Divisions, and the execution of the projects are further supported by all other

82 Further to a revaluation of pipeline projects in Canada and a return of ownership of certain projects to the original owners,
the Group’s total estimated capacity in these projects has subsequently been decreased to 612MW as of 12 May 2025.
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M Power Projects divisions. In 2024, in connection with a £1 billion contract (being
the total nominal value), the Group commenced construction for the UK's first high-
capacity east coast subsea link, enabling the transmission of renewable green energy
to power more than two million homes across the UK. Under this contract, together
with GE Vernova, it has undertaken the supply and construction of two high-voltage
direct current (HVDC) converter stations for the (Eastern Green Link) (EGL1)
consortium with National Grid and SP Energy Networks.

As of 31 December 2024, M Power Projects' backlog amounted to €1.1 billion.
Metals Segment

The Group's Metals segment includes the following six business activities: (i) Aluminium of
Greece Factory, (ii) the Metallurgical Defence Equipment, (iii) Recycling (EPALME), (iv)
Commercial, (v) Bauxite Mining (Delphi Distomon S.A. & European Bauxites) and (vi)
Circular Metals and is the only vertically integrated producer of refined alumina and primary
and secondary aluminium and bauxite, in Southeast Europe and one of the most cost
competitive producers of alumina and aluminium in Europe. The Group is also the largest
independent secondary aluminium producer in Greece. In addition, under the brand name
EPALME, the Metals segment has a growing presence in the production of secondary
aluminium through recycling of scrap metal.

The Metals segment generated €857 million in sales and €297 million in EBITDA for the year
ended 31 December 2024, which accounted for 15.1 per cent. and 27.5 per cent., respectively,
of the Group's total sales and EBITDA for that period. The following chart sets forth the Group's
Metals segment's (i) sales from alumina and aluminium sales and (ii) EBITDA from alumina
and aluminium sales for the year ended 31 December 2024.

Sales” EBITDA EBITDA Margin
FY FY FY FY FY
(amounts in million €) 2024 2023 2024 2023 2024 FY 2023
AIUMINA......oooeiiiiiieieieee 198 193 87 17 44% 9%
AlUminium........coceevvereeneineieens 623 712 199 217 32% 31%
Other*.....c.oeieiieieenieeeeseseis 36 36 11 14 30% 38%
Total.......ccoovviiiiiii e 857 942 297 248 35% 26%

*  Includes manufacturing facilities

Source: Management Analysis. The Group defines EBITDA Margin as Group EBITDA divided by total sales (see section
14. “Alternative performance measures”).

(1) Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part
IX of this Prospectus.

1.2.1  Aluminium of Greece Factory

The facilities of the Metals segment include an alumina refinery and an aluminium
smelter, which are consolidated in a single complex in central Greece. The Group also
operates an industrial facility for the production of aluminium from recycled scrap,
which is located in Oinofyta, in central Greece.

As of 31 December 2024, the Group's alumina refinery had a capacity of 865,000
tonnes per annum, which is more than twice the production needed for the Group's
aluminium smelter requirements. It sells the majority of the Group's excess smelter
grade alumina volumes via an off-take contract. Part of the Group's production of
calcined (metallurgical) alumina is processed in the Group's on-site smelting facility,
which has a capacity of 190,000 tonnes of primary aluminium per annum, which is
enhanced by the Group's incremental production capacity of aluminium through
recycling of scrap aluminium. The Group's on-site CHP plant generates the steam
needed for the Group's alumina refinery and sells the electricity generated to the Greek
national electric grid, generating sales that offset part of the Group's production costs
for the Metals segment. In addition, the Group's CHP plant has the required
redundancies to support an uninterrupted supply of steam to the alumina refinery,
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while its smelter facility has three separate incoming grid connections, ensuring an
uninterrupted supply of electricity.

1.2.2 Metallurgical Defence Equipment

The Group's metallurgical defence equipment production facility, located in Volos
(Central Greece) specialises in the construction of armoured vehicles, components and
customised structures for heavy military vehicles. Its expertise spans machining,
welding, painting, coating and the assembly of large sub-components.

1.2.3 Recycling (EPALME)

The Metals segment includes EP.AL.ME which engages in the treatment of aluminium
scrap and the production of second cast (i.e. recycled) aluminium. The Group's
acquisition of EPALME in 2019 has enabled the Group to expand its secondary
aluminium production and add incremental production capacity, expanding the
Group's annual production capacity target to 250,000 tonnes, of which approximately
26.0 per cent. will come from aluminium with a lower environmental footprint (at both
the Group's Aluminium of Greece and EPALME production facilities). The Group's
expansion into secondary aluminium production, or “sustainable aluminium®, enables
it to increase its capacity, better catering for its customers' needs while reducing the
Group's overall energy consumption per tonne of aluminium produced by
approximately 25.0 per cent. compared to the electrolysis process required to produce
primary aluminium.

1.2.4 Commercial

The Group owns on-site port facilities for large tonnage ships adjacent to its bauxite
mining, refining and smelting facilities, that allow it to optimise logistics for both
exports of end products, imports of raw materials, and transport own production
between sites.

1.2.5 Bauxite Mining (Delphi-Distomon S.A. & European S.A.)

The Group's bauxite mines are located close to its complex at which its alumina
refinery and an aluminium smelter are located. Following the acquisition of European
Bauxites in February 2024, the Group's total annual production of bauxite is
approximately 1.1 million tonnes, mined exclusively from underground mines with
high concentrations of alumina. Most of the Group's Greek bauxite is used in its
alumina production, and a portion of it is sold to a major producer of industrial minerals
and other specialty applications.

1.2.6  Circular Metals

The Group's Circular Metals business aims to advance the circular economy model
within the metallurgy sector through the use of proprietary collective leaching
technology, developed from the Group's internal R&D efforts, to recover both ferrous
and non-ferrous metals from a range of hazardous residues resulting from metallurgical
processes. The process produces high-purity metal oxides, while the byproducts
resulting from the recovery are neutralized and freed of contaminants. The Group
intends to invest up to €500 million to expand its capacity from 510,000 t/year of input
feedstock.

Infrastructure and Concessions segment

Taking effect on 1 January 2023, the Group completed an internal reorganisation of its general
construction segment into a wholly-owned subsidiary, METKA ATE and created a new
wholly-owned subsidiary, M Concessions, to undertake the PPP / concessions related activities;
METKA ATE and its subsidiaries and M Concessions, together, constitute the Group's third
business segment, Infrastructure and Concessions, supplementing the Energy and Metals
segments. METKA ATE and its subsidiaries and M Concessions aim at upgrading the position
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of the Group in the field of infrastructure, enabling it to exploit opportunities both in Grece and
abroad.

The Infrastructure and Concessions segment generated €254 million in sales and €50 million
in EBITDA for the year ended 31 December 2024, which accounted for 4 per cent. and 5 per
cent., respectively, of the Group's total sales and EBITDA for that period.

1.3.1 Infrastructure

In the infrastructure sector, the Group operates through METKA ATE, and its strategy
is to target high value-added construction works for civil infrastructure and industrial
projects. It is involved in projects of varying size and complexity for the construction,
remodelling, reinforcement and improvement of a series of complex projects. The
Group's strong balance sheet, along with strategic partnerships with key international
players, enable it to pursue its development strategy and further expand its business
activities within the infrastructure sector to undertake large-scale complex
infrastructure projects, such as motorways, railways, certified buildings and private
concessions among others. Furthermore, the Group is also classified by the Hellenic
Ministry of Infrastructure and Transport (in the Registry of Public Works Contractors)
in the most advanced class of construction contractors for major public works projects
in Greece (including electromechanical, Industrial, Energy, Civil Engineering, Road
Construction, Marine Works, etc.).

1.3.2  Concessions and Public Private Partnerships

M Concessions serve as the investment arm for concessions projects and PPPs in
Greece and abroad, with an objective of financing, designing, building and operating
and maintaining infrastructure, building, environmental, hydraulic and energy projects
through PPPs and concessions tenders. The estimated value of the concessions project
market in Greece is €3.2 billion and the Group anticipates that M Concessions will aim
to capture a market share of approximately 20 to 25 per cent. in the medium term.
Through M Concessions, the Group has been involved in the designing, financing,
construction and operation and maintenance of the new eastern inner ring road in
Thessaloniki, Greece, the designing, financing, construction and operation and
maintenance of 17 schools in Northern Greece, and the Ypereia - Orfanon Irrigation
System.

Alternative Performance Measures (""APMs"")

The Company believes that the presentation of the APMs included herein complies with the
guidelines issued by the ESMA on October 5, 2015 on alternative performance measures
(ESMA/2015/1415) and the “Q&A on Alternative Performance Measures Guidelines”
published on April 1, 2022 (ESMA32-51-370).

Management considers a variety of financial and non-financial measures and metrics when
analysing the Group's performance, and the Directors believe that each of these measures
provides useful information with respect to the Group's business and operations. Some of these
are non-IFRS financial measures and metrics that are not audited. These non-IFRS financial
measures and metrics are not meant to be considered in isolation, nor as a substitute for
measures of financial performance reported in accordance with IFRS. Moreover, these non-
IFRS financial measures and metrics may be defined or calculated differently by other
companies, and as a result the Group's KPIs may not be comparable to similar measures and
metrics calculated by its peers.

A description of the Group's APMs are set out below:
Group EBITDA

The Group defines "Group EBITDA" as the operating earnings before income tax, financial
results, depreciation, amortisation and before the effects of any share in the operational results
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of associates when they are engaged in business in any of the business sectors of the Group; as
well as for the effect of write-offs made in transactions with the aforementioned associates.

The Group's financial information for the financial years ended 31 December 2022, 31
December 2023 and 31 December 2024 included in Section B (Historical Financial
Information of the Group) of Part IX (Historical Financial Information of the Group) of this
Prospectus, prepared according to IAS 1 and IAS 28, includes the Group's profit realised in
connection with the construction of fixed assets on account of subsidiaries and associates, when
these are active in one of its reported business segments. Such profits are deducted from the
Group's equity and fixed assets and released in the Group accounts over the same period as
depreciation is charged. Consequently, for the calculation of Group EBITDA, the Group does
not eliminate the profit from the construction of fixed assets as its recovery through their use
will affect only the profit after depreciation.

The following table sets forth a reconciliation of profit before income tax to Group EBITDA:

31 December

2022 2023 2024
€000

Operating earnings before income tax, financial results,

depreciation, and amortisation ("'Group EBITDA™) .......cccccevenenn. 822,234 1,013,621 1,080,076
Reconciliation of Group EBITDA ...

Profit before iNCOME taX ........coeeiriririiiiiee e 632,672 786,060 748,383
Less: FINancial INCOME ........covviiiiiiinieese e (4,450) (10,669) (20,855)
Plus: Financial EXPENSES .......ccciviirveeriiietesieesteiesiesse e sees e esnens 80,039 111,621 185,300
Plus: Other financial reSUlES.........c.ovveiiineerce e 20,676 5,549 5,555
Plus: Share of profits of associates . 4,026 7,652 (1,117)
Less: Grants Amortisation.............. (2,844) (2,766) (2,818)
PlUS: DEPIECIAtON. ......cveviieiecieicicie s 65,927 78,209 110,686
PlUS: AMOItISAtION .....c.ccviiiiciiiecececcce et 17,870 23,501 35,975
Plus: Depreciation right-0f-Use aSSet ...........cccveverviirieievicieeesieieseienens 8,402 14,464 18,967
SUDBEOTAL ..o 822,319 1,013,621 1,080,076
Plus: Other Operating reSUILS............c.ovvvververcreesriensseseesseessesssesesenns (85) - -
GOUP EBITDA woovooeeoeeeeeeeeseeeesesseeeeseesssessesesessesesesesseneees 822,234 1,013,621 1,080,076

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part
IX of this Prospectus.
EBITDA margin

The Group defines EBITDA Margin as Group EBITDA divided by total sales.

Net Debt

The Group defines "Net Debt" as the total interest-bearing financial obligations of the Group
(excluding lease liabilities), less financial assets recognised through profit or loss and cash and
cash equivalents, including restricted cash. For the purpose of calculating the Group's financial
covenants, Net Debt excludes debt associated with project finance.

The following table sets forth a reconciliation of Net Debt:

31 December

2022 2023 2024
€000
Long-term debt.........ccoeiiiiiiiiie e 1,547,070 2,012,308 3,371,331
Short-term debt 326,378 362,496 375,887
Current portion of long-term debt...........cc.ccovineincnnne. 19,740 554,403 299,999
Financial assets at fair value through profit or loss......... (210) (20,887) (23,443)
Restricted Cash (8,326) (7,335) (13,486)
Cash and cash eqUIValENtS ...........cco..ovvrvvnrverereeseenniens (1,051,549) (912,587) (1,381,772)
Netdebt o 833,103 1,988,398 2,628,516

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part
IX of this Prospectus.
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Adjusted Net Debt

Adjusted Net Debt is derived by subtracting the debt, cash and cash equivalent and restricted
cash of the Group’s project finance related subsidiaries (the "Project Finance Subsidiaries™)
from the total Net Debt.

The following table sets forth the reconciliation of Adjusted Net Debt:

31 December
2022 2023 2024
€000
Netdebt ......coooviiiiiiii e 833,103 1,988,398 2,628,516
Less: Project Finance Loans (155,635) (510,720) (973,621)
Plus: Project Finance Cash and cash equivalent....... 9,176 64,522 113,365
Plus: Project Finance Restricted cash 8,326 7,333 7,791
694,971 1,549,534 1,776,051

Adjusted Net Debt ............c.coceuene

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part
IX of this Prospectus.

Net Leverage

Net Leverage is calculated by dividing the Group’s Adjusted Net Debt by its Adjusted EBITDA,
which in turn is calculated by subtracting the EBITDA of the Project Finance Subsidiaries from
the Group’s EBITDA.

The following table sets forth the reconciliation of Net Leverage ratio:

31 December

2022 2023 2024
€000
NEEAEDE uviviiiiiii i 833,103 1,988,398 2,628,516
Adjusted Net Debt .......cccocveririireneninieienene e 694,971 1,549,534 1,776,051
Group EBITDA ......ccooiiiiieiieieencse e 822,234 1,013,621 1,080,076
Adjusted EBITDA 798,676 979,526 1,034,557
0.9x 1.6x 1.7x

Net Leverage Ratio ..............cccocooovviiiiiiniiicis

Source: Management Analysis.

Return on Capital Employed (ROCE)

This metric is derived by dividing profit before interest and taxes, to the total capital employed
by the Group, these being the sum of the "net position", "total debt", and "long-term forecasts".
Non-current debt liabilities are comprised of -current interest-bearing financial obligations of
the Group, including lease liabilities.

The following table sets forth a reconciliation of ROCE:

31 December

Note 2022 2023 2024
€000
EBIT (A) oo 732,963 900,213 917,266
Equity attributable to parent's shareholders
(B) ottt 2,130,013 2,607,406 2,990,746
Non Current Debt Liabilities® (C). 1,601,845 2,185,995 3,575,008
19.6% 18.8% 14.0%

ROCE [A/ (B+C)] wovvvoveeeeeeereecccereeeeesesees

83

Non Current Debt Liabilities is calculated as the sum of Long-term debt and non-current lease liabilities
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Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part
IX of this Prospectus.

Retun On Equity (ROE)

This metric is derived by dividing "profit after tax" and "minority interests" by the "equity
attributable to the shareholders of the Parent".

The following table sets forth a reconciliation of ROE:

31 December

Note 2022 2023 2024
€000
Profit after tax and minority interests (A)...... 465,898 623,110 614,587
Equity attributable to parent's shareholders
(=) 2,130,013 2,607,406 2,990,746
ROE [(A) / (B)]evvvvreeerrrrrressessresreessesssereen 21.9% 23.9% 20.5%

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part
IX of this Prospectus.

Significant Factors Affecting Results of Operations

The Group's operations have been, and will continue to be, affected by a number of factors,
many of which are beyond its control. These factors are based on the information currently
available to the Group's management and may not represent all of the factors that are relevant
for understanding the Group's current or future results of operations. See also "Forward-looking
statements” and "Risk factors." There are several key factors that have impacted the Group's
results of operations during the periods under review and, in some cases, will continue to impact
the Group's results, the most material of which are presented below:

General Economic Conditions in Greece

The Group generates a substantial portion of its sales from sales in Greece and, accordingly,
the Group's results can be affected by Greek macroeconomic conditions. 50.1 per cent., 48.9
per cent. and 50.9 per cent. of the Group's sales for the years ended 31 December 2022, 2023
and 2024, respectively, were derived from sales in Greece. The outlook of the Greek economy
could weaken significantly due to a number of macroeconomic conditions, including the legacy
effects of the Greek financial crisis, the lagging impact of the COVID-19 pandemic, still
considerable inflation levels, energy risks and global supply-chain disruption associated with
current geopolitical instability. Furthermore, the achievement of strong fiscal results on a
sustained basis still represents a major challenge for Greek economic policy. Those
macroeconomic conditions and general uncertainty might adversely affect the Group's
business, results of operations and financial condition. See "Risk Factors—Risks related to the
Group's business—General—Macroeconomic and market conditions in Greece could have an
adverse impact on the Group's business, results of operations and financial condition."

Energy prices

In 2022, 2023 and 2024, the total energy expenses of the Metals segment accounted for 2.6 per
cent., 2.7 per cent. and 2.1 per cent. of the Group's net costs, respectively. Electricity and natural
gas are the primary sources of energy used in the Metal segment's operations. At the same time,
the Group's expanding presence as a supplier of electricity and natural gas to third parties is
based to a significant extent on the supply of natural gas at competitive prices. Consequently,
the competitive cost of natural gas supply is an important factor for the profitability of the M
Energy Generation & Management and M Integrated Supply & Trading sub-segments and
ensures, together with the competitive cost of electricity supply, the long-term competitiveness
and sustainability of the Metals segment. Energy expenses are affected by various factors,
including, in particular, energy prices, regulatory decisions and utility privatisations, which are
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beyond the Group's control. For example, the prolonged war in Ukraine has resulted in
increased macroeconomic and geopolitical uncertainty that pushed energy prices upwards,
since Russia has been, through time, the main supplier of natural gas to the European Union.
Furthermore, as the Group's RES operating capacity increases globally, energy prices and
prevailing prices for off-take contracts in countries where the Group is present, like Italy,
Australia and Chile, may affect results generated from operating such capacity or results with
respect to the Group's asset rotation programme. See e.g., "Risk Factors—Risks related to the
Group's business—General—Heightened volatility in natural gas and commodity prices, and
supply chain disruption arising from global geopolitical tensions and instability could result in
adverse effects on the Group's business" and "Risk Factors— Risks related to the Group's
Metals Segment—The Group's operations consume substantial amounts of energy; profitability
of the Group's Metals segment may decline if energy costs rise or if energy supplies are
interrupted.”

Foreign currency

The Group's reporting currency is the euro. The Group's international expansion, the profile of
its metals business and its increasing volume of business outside the euro-zone exposes the
Group to exchange rate risks in currencies such as the U.S. dollar. Such risks primarily stem
from commercial transactions in foreign currencies, as well as from net investments in foreign
financial institutions. The Group attempts to mitigate its foreign exchange exposure by entering
into financial derivative and non-derivative instruments.

In the Group's audited consolidated financial statements and historical financial information,
assets and liabilities denominated in a foreign currency are converted at the closing exchange
rate on the date of the applicable balance sheet, while revenues and expenditures are converted
at the average exchange rate for the applicable period. As a result, the translation of foreign
currencies into euros may have a significant impact on the Group's reported revenues and
financial results. In addition, due to translation impacts, foreign exchange has an unfavourable
impact on revenues when the euro is relatively strong as compared with foreign currencies and
a favourable impact on revenues when the euro is relatively weak as compared with foreign
currencies. For the year ended 31 December 2024, a 5 per cent. rise in the euro against the U.S.
dollar, would have increased the Group's EBITDA by approximately €13.6 million, which
reflects the Group's nominal exposure without taking into account the effect from the use of
contracts/forwards through which the Group hedges its currency exposure. See "Risk Factors—
Risks related to the Group's business—General—The Group is exposed to fluctuations in
foreign currency exchange rates and other economic factors in the countries in which it
operates."

Backlog

Backlog is the future revenue that will be generated from contracts already signed. The
Directors believe that the Group's backlog provides a good indication of future revenues. The
Directors consider backlog a relevant indicator of the Group's business outlook and closely
monitor it to plan for the Group's current needs and to adjust its expectations. The volume and
timing of executing the work in the Group's backlog is important in assisting the Group to
anticipate its operational and financing needs and the Group's ability to execute its backlog is
dependent on its ability to meet such operational and financing needs.

Backlog is calculated by the Group as total contract value less the cumulative revenue
recognised until the reporting date. Receivables that have already been accounted for in the
balance sheet (either contract assets or trade receivables) are not included in the backlog
amount. The Group includes the receivables from a contract in its backlog only once the
corresponding contract has been signed, using the contract value in the relevant agreement. In
the case of a contract entered into by a joint venture or entity that the Group does not wholly
own, the Group apportions the receivables from the contract based on the percentage of
consolidation of the revenue from the relevant contract. The Group makes adjustments to its
backlog at the end of each quarter, using the applicable exchange rate at the time. the Group
has historically experienced high rates of conversion of its contracted backlog into revenue,
with the percentage of backlog which is converted into revenue in the following financial year
being dependent on the duration of the underlying contract. For more information on certain
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risks relating to the Group's backlog, see "Risk Factors—Risks related to the Group's
business—General— The Group's backlog and/or pipeline measures are not necessarily
indicative of its future sales or results of operations."

Energy
3.5.1 M Renewables

The M Renewables sub-segment encompasses the Group's global activities in the
renewable energy sector as well as in new adjacent technologies such as hydrogen
project development. The main focusses of this sub-segment are photovoltaic, wind
and energy storage development projects, both for third parties and the Group's own
development platform. As of 31 December 2024, the total capacity of the operational
and mature global portfolio of the M Renewables sub-segment was approximately 3.1
GW (compared with approximately 3.2 GW as of 31 December 2023 and
approximately 2.4 GW as of 31 December 2022). If projects in the early and middle
stages of development were also taken into account, the total capacity of the M
Renewables sub-segment as of 31 December 2024 would be approximately 11.1 GW
(compared with approximately 13.8 GW as of 31 December 2023 and 10.1 GW as of
31 December 2022).

€)] Asset Rotation Model

The Group's strategy is to monetise projects developed under the M
Renewables sub-segment on a selective basis using an asset rotation model.
Projects developed under the Group's renewable energy platform are
monetised on a rolling basis — before, during, or after of commercial operation
—either individually or in clusters, using the asset rotation model. This strategy
allows the Group to unlock value under favourable market conditions,
providing a self-financed, capital-efficient model with prudent leverage
control, as capital is reinvested into the Group's operational RES pipeline. In
certain markets, the Group may also choose to retain and operate assets for an
extended period to maximise long-term value. Pursuant to this asset rotation
strategy, during the years ended 31 December 2022, 31 December 2023 and
31 December 2024, the Group entered into a series of new agreements in
relation to projects for third parties in countries such as the UK, Italy, Romania,
Bulgaria and Spain in respect of aggregate capacity of approximately 110 MW,
158 MW, 1,454 MW, 169 MW and 56 MW, respectively and 900MW portfolio
in Ready to Build stage in India. For more information, see "Part II:
Information on the Group — Energy Segment — M Renewables — Power
generation from RES and project development activities".

(b) Backlog

The Group's total backlog for third-party solar and storage EPC in the M
Renewables sub-segment was €463.1 million as of 31 December 2024, an
increase of €77.4 million from €385.7 million as of 31 December 2023. As of
31 December 2022, the backlog for third-party solar and storage EPC was
€87.5 million. Management also monitors the Group's pipeline which
combines both the backlog together with the projects that are in a mature stage
of contracting (refers to projects with Ready-to-Build status or Under
Construction); the total pipeline for third-party solar and storage EPC as of 31
December 2024 was €993.1 million. As of 31 December 2024, third-party
solar and storage EPC contracts private sector customers accounted for 100
per cent. of its total backlog, whereas contracts with customers under state
control accounted for O per cent. The average project size of third-party solar
and storage EPC's top 10 backlog projects from 2021 to the end of 2024 was
approximately €27.2 million. See "Risk Factors—Risks Related to the Group's
Business—General—The Group's backlog and/or pipeline measures are not
necessarily indicative of its future sales or results of operations."
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The Group has historically experienced high rates of conversion of backlog
from third-party solar and storage EPC into revenue. In addition, the Directors
believe that the Group's backlog provides a good indication of future revenues.
For example, approximately 83 per cent. and 79 per cent. of the Group's third-
party solar and storage EPC backlog as of 31 December 2022 and 31
December 2023 was converted into revenue during the years ended 31
December 2023 and 31 December 2024, respectively.

The time required between signing a project and its completion is relatively
short, and for this reason, the backlog of the M Renewables sub-segment area
does not experience significant variations over time. For example, a 300 MW
solar photovoltaic project would typically be completed in approximately 20-
24 months. See "Risk Factors—Risks Related to the Group's Business—
General— The Group's backlog and/or pipeline measures are not necessarily
indicative of the Group's future sales or results of operations.”

352 M Energy Generation & Management, M Energy Customer Solutions and M
Integrated Supply & Trading

(@)

Electricity prices

Wholesale electricity prices are affected by a variety of factors, including the
price of underlying commodities such as oil, natural gas and emissions
allowances, the availability of generating capacity (and in particular, the level
of intermittent generation from sources such as wind and solar compared to
baseload generation from gas or lignite-fired power stations), the level of
demand and wider macroeconomic conditions.

Power plants can be modelled, according to their different costs of generation,
as a stack, which is overlaid with forecasted demand for electricity. The
available power producers are drawn on to generate electricity to fulfil this
demand, starting with those that have the lowest costs of generation. At the
point in the demand stack where forecast demand intersects with available
supply, the type of generator supplying electricity at the point of intersection
is known as the "marginal plant”. The price at which the marginal power plant
is willing to generate therefore dictates the overall market price, which is an
outcome of an optimisation algorithm.

In 2021 and 2022, there was a strong upward trend in electricity wholesale
market prices in Greece due to the strong global recovery in demand for
energy products after the prolonged delays or freezes in energy investments
during the COVID-19 pandemic, followed by a sharp increase (with a peak
price of €700/MWh at the end of September 2022) due to the energy markets
turmoil caused by the outbreak of the Russia-Ukraine conflict in early 2022.
In particular, average wholesale market prices increased by 157 per cent. and
141 per cent. from 2020 to 2021 and from 2021 to 2022, respectively, with an
average DAM of €116/MWh in 2021 and €279/MWh in 2022. In 2023,
significantly lower natural gas prices (i.e. average front-month TTF
benchmark was €48/MWh in 2023 compared with €130.6 MWh in 2022)
drove average wholesale market prices down, with an average DAM of
€119/MWh, marking a 57 per cent. decline compared to 2022. In 2024, the
average price of the benchmark declined further to €34/MWh which led to the
average DAM price of €101/MWh corresponding to a decline of
approximately 16 per cent. compared to 2023 when the average DAM price
was €119/MWh. Extremely high market prices may lead to a decrease in
demand for domestic electricity consumption. Also, in the event of a
significant change in the prices of basic energy products, the Group may not
be able to pass on to customers the increased costs in the prices of final
products.
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In Greece, factors affecting wholesale market prices globally, coupled with
the increase in prices for carbon emission allowances for conventional
generation plants under the EU ETS and the Greek pledge to close down all
lignite-fired power plants by 2028, as well as the continuing increase in
generation from intermittent renewables, such as wind or solar power, which
made a contribution of 48.3 per cent. to the Greek energy mix in 2024,
exceeding natural gas. The increase of intermittent generation from RES, in
particular of solar power generation, creates increased ramping requirements
for the power generation system. The fluctuations in net demand require
dispatchable generation with the ability to offer flexible services that can
increase and decrease generation sufficiently quickly and at short notice. The
volatility presents an opportunity for the Group, as the Group's natural gas
combined cycle (NGCC) plants together with hydro units can produce
significant amounts of electricity at relatively short notice, acting as the major
contributors of flexibility in the Greek electricity market. These flexibility
needs, due to the trend of increasing intermittent renewables generation
coupled with a decrease in conventional generation, have a beneficial effect
on the Group's sales through additional revenues from the intraday and/or
balancing market, and by increasing demand for forward hedging products by
the retailers.

Generation levels and availability

A significant proportion of the Group's sales are from wholesale electricity
sales from its thermal power plants. The Group's sales are therefore affected
by the amount of power generated at these facilities, which is in turn
underpinned by the availability of these facilities to generate power when
market conditions dictate that it is economic to do so. Availability of the
Group's thermal power plants is impacted by planned maintenance outages, as
well as unplanned or forced outages, which are required from time to time to
rectify malfunctions or other failures, or other safety-related incidents. The
Group's units are among the most reliable of the entire Greek fleet based on
their expected forced outage rate values published by the Greek transmission
system operator (TSO). In 2023, the Group's new 826 MW CCGT power
plant, equipped with H-Class gas turbine technology of General Electric,
commenced operations, doubling the Group's power generation capacity
within the Greek power market and establishing it as a front runner in high-
efficiency power generation in the country. All of the Group's CCGT and CHP
plants typically have a planned outage for major inspection or maintenance
purposes approximately every two years, and these outages are usually
scheduled when electricity demand and prices are low.

3.5.3 M Power Projects

(@)

Impact of payment terms

In general, payment under EPC contracts is made on a progress of work basis
or upon meeting certain pre-agreed milestones. The Group's industrial and
construction contracts also frequently contain advance payment provisions
(which are a risk mitigation measure). The Group manages its working capital
position by reviewing the contractual timing of payments from its customers
and to its suppliers. As the Group generally receives payments from its
customers before having to pay its suppliers, when the Group's business is
growing it generates more liquidity, and conversely, when the Group's levels
of activity decrease it experiences a decline in its liquidity position. In general,
the Group aims to operate its M Power Projects business on a cash flow
positive basis.

The Group's cash flows are also dependent on its ability to collect receivables

that it is owed. Any financial difficulties suffered by the Group's customers,
partners, subcontractors or suppliers could increase the Group's costs or
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adversely impact project schedules. The Group actively monitors relevant
receivables and the respective collection terms and takes action when the
collection process diverges from the pre-agreed contractual payment terms. In
certain cases, the Group may require security through irrevocable letters of
credit, pledges of special purpose vehicle's or project company's shares or
equipment or corporate guarantees.

Pricing of the Group's contracts and mix of customers

One of the factors affecting the Group's margins, in addition to the structure
of the Group's cost base, is the ability to correctly price its contracts.
Construction and industrial contracts can be broadly categorised as either
fixed-price contracts (sometimes referred to as lump-sum or turn-key
contracts) or variable-price contracts. Some contracts are hybrid and involve
both fixed-price and variable-price elements.

With some exceptions, the Group's contracts are predominantly lump-sum,
turn-key contracts with a fixed price for a pre-defined scope of work. Fixed-
price contracts are normally subject to price adjustments only under specific
circumstances, including, for example, when there are changes in the scope of
work (following authorisation from the customer) or the contractor suffers
increased costs due to delays caused by the customer. Variable-price contracts
are contracts where the price is based upon the quantity of work undertaken
(such work priced at unit rates), or costs incurred for labour, time and
materials.

The type of contract varies by type of customer and industry sector. Fixed-
price (or lump sum, turn-key) contracts are normally used in the power sector,
while contracts with variable cost elements are more common in the
infrastructure sector with public customers.

Backlog

The total backlog for the M Power Projects sub-segment was €1,106 million
as of 31 December 2024, a decrease of €426 million from €1,532 million as
of 31 December 2023. As of 31 December 2022, the backlog for the M Power
Projects sub-segment was €1,170 million. As of 31 December 2024, contracts
with the M Power Project's private sector customers accounted for 39.2 per
cent. of its total backlog, whereas contracts with customers under state control
accounted for 60.8 per cent. The average project size of the M Power Project's
top 10 backlog projects from 2021 to the end of 2024 was approximately €142
million. See "Risk Factors—Risks Related to the Group's Business—
General—The Group's backlog and/or pipeline measures are not necessarily
indicative of its future sales or results of operations."

The Group has historically experienced high rates of conversion of backlog
from its M Power Projects sub-segment into revenue. For example,
approximately 53 per cent. and 35 per cent. of the M Power Projects sub-
segment's backlog as of 31 December 2022 and 31 December 2023 was
converted into revenue during the years ended 31 December 2023 and 31
December 2024, respectively.

Aluminium and alumina prices

The operating results of the Metals segment depend to a large extent on prices and

premia for aluminium and alumina. These prices are determined by worldwide forces
of supply and demand and, as a result, they are volatile. In 2022, the average LME

transaction price of aluminium rose to $2,716/ton further to the outbreak of the conflict

between Russia and Ukraine, which caused disruption in international supply chains
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and a sharp rise in energy costs, which in turn generated a strong concern about the
availability of the metal. This was followed by a sharp de-escalation, with prices
reaching a low of $2,079/ton during the same year, driven by the fear of a significant
slowdown in global economic activity, expectations of interest rate hikes and a
strengthening U.S. dollar. In 2024, the average aluminium price came in at 2,456$/t,
reaching the 2,800$/t level in late May, showing the volatile nature of such prices. See
"Risk Factors—Risks related to the Group's Metals segment—The Group could be
materially adversely affected by declines in alumina and aluminium prices, including
global, regional and product-specific prices."

In the year ended 31 December 2024, an increase in the aluminium price of $50 per
tonne would have resulted in an increase of €0.2 million in the Group's EBITDA, while
a $10 increase in the alumina price index (API) for alumina would have resulted in an
increase of €0.8 million in EBITDA.

The average LME transaction price per tonne of primary aluminium for the years
ended 31 December 2022, 2023 and 2024 is set forth in the table below:

For the year ended 31 December % Change % Change

(in $/ton, except

percentages) 2022 2023 2024 2022/2023 2023/2024
Average LME transaction
PrICE .ot 2,716 2,287 2,456 c. (16)% c. 7%

The average price of alumina for the years ended 31 December 2022, 2023 and 2024
is set forth in the table below:

For the year ended 31 December % Change % Change

(in $/ton, except
percentages) 2022 2023 2024 2022/2023 2023/2024
Average APl ..o 362 345 503 c. (5)% c. 46%

The average API is the simple average price of three sources providing such prices,
being the Platts Alumina Index, Metal Bulletin APl and CRU API.

Production Levels

The Group's Metals segment is the only vertically integrated producer of bauxite,
refined alumina and primary and secondary aluminium in Southeast Europe. The
Group extracts bauxite from its bauxite mines in Greece, refines the mined bauxite into
alumina and further process this alumina into aluminium in the Group's alumina
refinery and aluminium smelter, respectively. On 1 February 2024, the Group
completed the acquisition of the entire share capital of European Bauxites, which was
approved by the Hellenic Competition Commission in December 2023 and became
effective on 1 February 2024. The acquisition of European Bauxites is expected to
increase the Group's total annual production of bauxite from 0.4 million tonnes to
approximately 1.0 million tonnes by 2024.

For the year ended 31 December 2024, the Group mined 1,024.14 kt of bauxite
(compared with 394.16 kt of bauxite, during the year ended 31 December 2023 and
542.46 kt of bauxite during the year ended 31 December 2022). The Group uses almost
all of the bauxite mined to produce alumina in the Group's refinery (with only a small
portion of the bauxite mined being sold externally to a third-party). The volumes of
alumina, primary aluminium and sustainable aluminium produced do not fluctuate
materially from year to year as the Group's aluminium smelter is operated at or close
to its capacity of 8,650,000 tonnes per annum, which is more than twice the amount
needed for its aluminium smelter requirements. The Group sells the majority of its
excess smelter grade alumina volumes via an off-take contract with Glencore. As a
result, the amount of bauxite mined by the Group is contingent on the level of demand
in the markets in which the Group operates and among those parties with which whom
the Group enters into off-take contracts. The Group also generates revenue via the
export of alumina and aluminium products and for the year ended 31 December 2024,
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57 per cent. of the revenue from the Metals segment was generated from export-
oriented alumina and aluminium production. As a result, the amount of bauxite,
alumina and aluminium produced by the Group has an effect on the Group's business,
results of operations and financial condition. For more information on the Group's
bauxite mining operations, see "Part II: Information on the Group — Metals Segment -
Bauxite mining (Delphi-Distomon S.A. & European Bauxites S.A)."

Fluctuation in Oil Prices

Given the cost structure of the Group's alumina and aluminium production, the Group
may be exposed directly or indirectly to oil and oil products through its gas supply and
shipping costs for seaborne raw materials. With respect to natural gas, the Group may
be exposed to price risk as part of oil-linked contracts. Oil prices can fluctuate widely
as a result of a variety of economic and political factors, and the Group's results may
be impacted by such fluctuations. To that extent, the Group may enter into derivatives
to mitigate oil and oil products price risks, mainly in the form of oil swap contracts.
However, custom market practice that heavily provides for gas index pricing, has
essentially mitigated this risk, and as a result, the Group does not currently pursue
hedging in oil contracts.

Restructuring and cost transformation programme

The Group has a strong track record of implementing initiatives designed to maintain
the cost competitive positioning of both of its alumina refinery and primary aluminium
smelter. These initiatives have been focused on secondary aluminium and, more
recently on, bauxite operations. The Directors estimate that the Group has achieved
aggregate savings of approximately €10 million through a combination of cost savings
and productivity increases. These initiatives include investments aiming to increase
the production levels for both secondary aluminium and bauxite, optimising
procurement of raw materials, energy costs and logistics and achieving sustainable
improvements and production efficiencies.

3.7 Infrastructure and Concessions

3.7.1

3.7.2

Impact of payment terms

In general, payment under design and build or works contracts is made on a progress
of work basis or against periodic statements of measured work or upon meeting certain
pre-agreed milestones. The Group's construction contracts also frequently contain
advance payment provisions (which are intended to operate as a risk mitigation
measure). The Group manages its working capital position by reviewing the
contractual timing of payments from customers and to suppliers. In general, the Group
aims to operate its Infrastructure and Concessions business on a cash flow positive
basis.

In concession contracts, inflows are generated during the operation period of each
project. During the construction period, the projects are financed using a mix of debt
and equity.

The Group's cash flows are also dependent on its ability to collect receivables. Any
financial difficulties suffered by the Group's customers, partners, subcontractors or
suppliers could increase the Group's costs or adversely impact project schedules. The
Group actively monitor relevant receivables and the respective collection terms and
takes action when the collection process diverges from the pre-agreed contractual
payment terms. In certain cases, the Group may require security through irrevocable
letters of credit or corporate guarantees.

Pricing of the Group's contracts and mix of customers

One of the factors affecting the Group's margins, in addition to the structure of its cost
base, is the Group's ability to correctly price its contracts. Construction contracts can
be broadly categorised as either fixed-price contracts (sometimes referred to as lump-
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sum contracts) or variable-price contracts. Some contracts are hybrid and involve both
fixed price and variable price elements.

The Group's contracts are a mix of lump-sum contracts with a fixed price for a pre-
defined scope of work and contracts with variable cost elements. Fixed-price contracts
are normally subject to price adjustments only under specific circumstances, including,
for example, when there are changes in the scope of work (following authorisation
from the customer) or the contractor suffers increased costs due to delays caused by
the customer. Variable-price contracts are contracts where the price is based upon the
quantity of work undertaken (such work priced at unit rates), or costs incurred for
labour, time and materials.

With respect to the Group's concessions business, the Group participates in
competitive tender processes to a large extent procured by public sector authorities. As
with all investments decisions, the Group assesses the projects thoroughly and
formulate its views taking into account various factor including the level of required
investment return, competition and the overall risk profile of the project.

3.7.3 Backlog

The Group's total backlog for the Infrastructure and Concessions segment was €977
million as of 31 December 2024, an increase of €349 million from €628 million as of
31 December 2023. As of 31 December 2022, the backlog for the Infrastructure and
Concessions segment was €493 million. In addition, if the projects that are in a mature
stage of contracting (refers to projects with Ready-to-Build status or Under
Construction) were included, the total pipeline of the Infrastructure and Concessions
segment as of 31 December 2024, together with its backlog, would reach €1.415
million. As of 31 December 2024, contracts with the Infrastructure and Concessions
private sector customers accounted for 41 per cent. of its total backlog, whereas
contracts with customers under state control accounted for 59 per cent. The average
project size of the Infrastructure and Concessions' top 10 backlog projects from 2021
to the end of 2024 was approximately €79 million. See "Risk Factors—Risks Related
to the Group's Business—General—The Group's backlog and/or pipeline measures
are not necessarily indicative of its future sales or results of operations."

The Group has historically experienced high rates of conversion of backlog from its
Infrastructure and Concessions segment revenue. In addition, the Directors believe that
the backlog of the Infrastructure and Concessions segment provides a good indication
of future sales. For example, approximately 26 per cent. and 22 per cent. of the Group's
backlog as of 31 December 2022 and 31 December 2023 was converted into revenue
during the years ended 31 December 2023 and 31 December 2024, respectively.

Overview of Principal Income Statement Items
4.1 Sales

Sales include the fair value of goods and services sold, net of VAT, discounts and returns.
Intercompany revenue within the group is eliminated completely. The recognition of revenue
from the Group's activities includes:

411 Energy
@ M Power Projects and M Renewables
Q) Contracts with customers

For the Group's M Power Projects and M Renewables sub-segments,
contracts with customers refer to those involving construction of
power projects, third-party EPC contracts for renewables and other
contracts for the development, construction and disposal of RES
globally. These contracts contain a unique performance obligation for
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the constructor, and they are typically executed for a period
exceeding one fiscal year.

Contractual revenue is recognised over the duration of the contract,
using a method to measure progress towards satisfaction of a
performance obligation which is based either on the cost to cost
("input method™) or milestones achievement method (“output
method"). Revenue from contacts with customers is recognised based
on the stage of completion of the project, as of the date of the
applicable financial statement. Expenses relating to contracts with
customers are recognised when incurred. If the Group satisfies its
contractual obligations by transferring goods or services to a
customer before the customer pays the consideration or before the
payment is due, the Group presents the contract as a "Contract Asset".

If the customer pays a consideration, or the Group maintains a right
in certain consideration, which is unconditional before the fulfilment
of obligations under the contract for the transfer of the services, then
the Group depicts the contract as a "Contract Liability". A contract
liability is de-recognised when the obligations under the contract are
fulfilled and the income is recorded in the income statement.

In situations when initial estimates change, sales, costs and/or
completion rates are revised. These revisions may lead to increases
or decreases in estimated earnings or costs, and are presented in the
financial results of the period in which the reasons for the revision are
disclosed by management.

(i) Provision of services

Income from the provision of services is accounted for in the period
during which the services are rendered, based on the stage of
completion of the service relative to the total amount of the services
to be rendered.

M Energy Generation & Management
(i Revenue from electricity generation

Electricity sales are recognised on the date when the relevant risks are
transferred to the buyer. Revenue from these sales is recognised based on the
monthly electricity production provided to the Greek network, and confirmed
by the Energy Exchange Group and DAPEEP, which are the operators of the
Greek electricity market, and ADMIE, which is the independent power
transmission operator. Revenue also includes ancillary services received from
ADMIE.

M Energy Customer Solutions
Q) Revenue from retail electricity and gas sales

Sales from electricity sales in the retail market are recognised during
the period in which electricity is provided to customers and is
measured on a monthly basis, according to the ADMIE and HEDNO
measurements for "Medium Voltage Customers" and with estimates
based on the historical consumption that HEDNO announces for
"Low Voltage Customers”. Based on these measurements provided
by ADMIE and HEDNO projections containing unit consumption
and in conjunction with the contractual terms, each customer receives
a monthly bill per meter. For "Low Voltage Customers", it is up to
HEDNO to send the actual consumption of the period, and then a
clearing account is issued.
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(i) Sales from Natural Gas Retail

Sales from the sale of natural gas in retail are recognised during the
period when natural gas is supplied to customers and measured on a
monthly basis, according to the measurements of DESFA for the
circulation of natural gas in the medium and low pressure networks
and EDA of each region for the distribution of natural gas in the low
pressure networks. These measurements provided by the operators
contain the consumption per measurement unit, and when combined
with the contractual conditions, result in each customer receiving a
monthly bill.

M Integrated Supply & Trading
(i) Sales from Natural Gas Trading

Sales from the sale of natural gas to the domestic & foreign markets
are based on the monthly measurements of the System Operators,
DESFA and Energy Exchange Group (Greece), and of the operators
of other countries, which are communicated to the Group. These
monthly measurements include all imported and exported quantities
sold to domestic and foreign markets. For these quantities sold, the
Group issues the corresponding invoices every month.

(i) Sales from electricity cross-border trade (this operation has not
started yet)

Sales from the sale of electricity to the domestic and foreign markets
are based on the monthly measurements of the relevant market and/or
system operators. These monthly measurements include the total of
imported and exported quantities sold to domestic and foreign
markets. For these quantities sold, the Group issues the corresponding
invoices every month.

Sale of goods

Revenue is measured at the fair value of the consideration received or receivable and
represents amounts receivable for goods sold and services provided in the normal
course of the Group's operations, net of discounts, VAT and other taxes related to sales.
The Group recognises revenue from the sale of the goods at the moment when the
benefits and risks associated with the ownership of those goods are transferred to the

client.

Infrastructure and Concessions

(@)

Construction contracts with customers

Construction contracts refer to the construction of projects for customers
according to the terms provided for in the relevant contracts. These contracts
are typically executed for a period exceeding one fiscal year.

Revenue from contacts with customers is recognised based on the stage of
completion of the project, as of the date of the applicable financial statement.
Expenses relating to contracts with customers are recognised when incurred.
The percentage of completion is measured based on the contractual cost that
has been realised up to the balance sheet date, compared to the total estimated
construction cost of each project. When it becomes likely that the total
contract cost will exceed total income, then the expected loss is recognised as
an expense in the period in which such determination is made.
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For the calculation of the cost realised until the end of the period, any expenses
related to future activities regarding the contract are excluded and appear as a
project under construction. The total cost that was realised and the profit/loss
that was recognised for each contract is compared with the progressive
invoices until the end of the period.

When the realised expenses plus the net profit (less the losses) that have been
recognised, exceed the progressive invoices, the difference appears as a
receivable from construction contract customers in the account "Contract
Assets". When the progressive invoices exceed the realized expenses plus the
net profit (less the losses) that have been recognised, the balance appears as a
liability towards construction contract customers in the account "Contract
Liabilities".

In situations when initial estimates change, sales, costs and/or completion
rates are revised. These revisions may lead to increases or decreases in
estimated earnings or costs, and are presented in the financial results of the
period in which the reasons for the revision are disclosed by management.

Provision of services

Income from the provision of concession services is accounted for in the
period during which the services are rendered, based on the stage of
completion of the service relative to the total amount of the services to
rendered.

Cost of sales and administrative expenses

Cost of sales and administrative expenses are recognized in the results on an
accrued basis. They include mainly costs of materials and inventories,
employee benefits, third-party expenses as well as depreciation and
amortization.

Depreciation

The Group's annual depreciation charge depends primarily on the estimated
lives of each type of asset and is calculated using the straight line method over
their useful life. Long-life assets, consisting primarily of property, plant and
equipment, comprise a significant portion of the total assets. Asset lives are
regularly reviewed and changed as necessary to reflect current thinking on
remaining lives in light of technological change, prospective economic
utilisation, physical condition of the assets concerned and other factors that
may impact on the remaining useful lives of assets.

Amortisation

Amortisation charge is dependent on the estimated lives allocated to each type
of intangible asset and is calculated using the straight line method during an
asset's useful life. The asset lives are regularly reviewed and changed as
necessary to reflect current thinking on remaining lives and the expected
pattern of consumption of the future economic benefits embodied in the asset.

Tax expense

Tax expense is the aggregate amount included in the determination of profit
or loss for the period in respect of current tax and deferred tax. Current tax is
the amount of income taxes payable or recoverable in respect of the taxable
profit or tax loss for a period. Deferred tax is the amount of income tax payable
or recoverable in future periods in respect of taxable or deductible temporary
differences, unused tax losses and unused tax credits.
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Current Trading and Outlook

Since 31 December 2024, certain factors affecting the Group’s operations have moved
positively across both the Energy and Metals segments, underpinning the performance during
the three month period ended 31 March 2025. In the period since 1 January 2025, there have
been increasing volumes across the Energy segment which support revenue generation and to
a certain extent counterbalances price softness. At the same time the Asset Rotation Plan
implementation progresses. The Metals segment maintains a consistent performance, and in
the Infrastructure and Concessions segment, project execution continues on the back of the
segment's backlog.

Current Trading

The preliminary financial data set out below has been prepared by, and is the responsibility of,
Company's management. Such data has not been audited or reviewed, nor have any agreed-
upon procedures been applied with respect to the preliminary financial data.

5.1.1 Trading in Q1 2025

The Group has continued to trade in line with the Directors' expectations since 31
December 2024 and the Directors believe that the Group has demonstrated robust
financial growth, driven by strategic investments and operational efficiencies in the
three months ended 31 March 2025. Unaudited estimated total sales revenue for the
three months ended 31 March 2025 increased by 31 per cent. compared with the same

period in the prior year.
Three months ended
(unaudited)

31 March 31 March Percentage

(Sales amounts in million €) 2025 2024 % increase

MEtalS......ceevveveeeieeiee e 228 205 11%

ENErgy ..coovveveiiveiceeeece 1,180 904 31%

Infrastructure & Concessions ..... 92 34 171%

Total ..o, 1,500 1143 31%
@ Energy

Unaudited estimated sales revenue for the Energy segment for the three months ended
31 March 2025 increased by 31 per cent. compared with the same period in the prior
year. Total global production in the Energy segment for the three months ended 31
March 2025 increased by 35 per cent. compared with the same period in the prior
year. Through its M Energy Customer Solutions sub-segment, the Group achieved a
19.4 per cent. market share of the retail energy market in Greece as at 31 March 2025
compared to the 17.4 per cent. market share, in the same period in the prior year.

Three months ended
(unaudited)

31 March 31 March Percentage

(Production in TWh) 2025 2024 % increase

Thermal Plants.........ccc.ccoveeeveenee. 25 2 25%
Renewables (global) ................... 0.6 0.3 78%
Total Global Production .......... 3.1 2.3 35%

-232 -



In April 2025, the Group announced an agreement with Glenfarne LLC with respect
to the sale of portfolio of projects in Chile, with total installed capacity of 588 MW
and energy storage capacity of 1,610 MWh. The consideration of this acquisition is
agreed USD 815 million including the assumption of debt and based on certain
financing assumptions and other adjustments.

(b) Metals

For the three months ended 31 March 2025, the Metals segment emerged as a key
growth driver, marked by major investments and strategic agreements. The three
months ended 31 March 2025, unaudited estimated sales revenue increased by 11 per
cent. and alumina and total aluminum production marginally decreased by 3.3 per
cent. and 2.1 per cent. respectively, each as compared with the same period in the

prior year.
Three months ended

(unaudited)
(Total production volumes in 31 March 31 March
(thousand tonnes)) 2025 2024 % change
AlUMING ..o 210 217 -3.3%
Primary Aluminum.........cccccoeevienns 45 45 - 0.5%
Secondary Aluminum...................... 13 14 -7.1%
Total Aluminum Production......... 58 59 -2.1%

(c) Infrastructure & Concessions

For the three months ended 31 March 2025, the Infrastructure & Concessions
segment continued to perform in line with the Directors' projections for profitability
and growth. Since 31 December 2024, unaudited estimated sales revenue for the
Infrastructure & Concessions segment for the three months ended 31 March 2025
increased by 171 per cent. compared with the same period in the prior year.

5.1.2 Trading since 31 March 2025

Since 31 March 2025, the Group has continued its trading in line with the Directors'
expectations and the Directors remain confident about the prospects of the Group and
the outturn for the remainder of the current financial year.

5.2 Outlook

The Group has targets and ambitions in respect of revenue growth as well as key financial items for
the Group. These are forward-looking statements, based on assumptions that the Directors believe are
reasonable, but which may turn out to be incorrect or different than expected, and the Company's
ability to achieve them will depend on a number of factors, many of which are outside the Company's
control, including significant business and economic uncertainties and risks. For example, the Group's
ability to achieve the organic EBITDA target, as described below is dependent upon, amongst other
things, the planned expansion of the production capacity of the Circular Metals sub-segment being
achieved, the successful development of gallium extraction capabilities and the Metallurgical Defence
Equipment division capturing a significant share of Greece's 12-year rearmament programme. In
addition, the ability of the integrated utility aspects of the Energy segment to achieve its envisaged
growth targets for the electricity and gas portfolios is dependent on the prevailing market conditions
including commaodities prices, competition and geopolitical developments. Similarly, the growth of
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the energy transition platform aspects of the Energy segment depends on the ability to grow the project
pipeline and create value from the projects, as well as secure and successfully implement third party
projects. As a result, the Company's actual results may vary from the targets and ambitions set out
below and those variations may be material.

On 28 April 2025, the Group provided an update on its ambition to achieve organic EBITDA
(excluding impact of mergers and acquisitions) of €1,900 — €2,080 million in the medium term and
on 3 June 2025 the Group further explained this guidance, indicating that there was no specific
deadline or financial period by when it expected to achieve this organic EBITDA figure. The Directors
expect this target to be supported by a targeted estimated EBITDA of €220 million in the Group's
Circular Metals business, €130 million to €170 million in the Metallurgical Defence Equipment
business, €40 million in the Critical Metals (gallium) business and €410 million targeted EBITDA
across its aluminium value chain. In the Energy segment, estimated EBITDA targets of €520 million
in the Group's Energy Transition sector and €590 million in the Integrated Ultility sector are expected
to further drive the achievement of the Group's overall target. For its Infrastructure and Concessions
segment, the Group has set the target of achieving approximately €150 million in EBITDA which is
an increase of approximately €100 million in EBITDA over the medium term. Further guidance on
associated risks can be found in "Risk Factors — The Group may not achieve its ambition for organic
EBITDA."

The Group remains focused on executing its strategic initiatives across the Energy and Metals
segments. The Group's ongoing investments and partnerships are expected to drive continued growth
and enhance its competitive position in the global market. In relation to the Energy segment, the
Company expects demand for projects in Solar & BESS to further increase, positive trends are also
emerging in the Company's ongoing asset rotation programme and the Group's renewable energy
production is expected to continue to increase. The Directors expect an enhancement of regional price
coupling in the Energy segment as Greece is becoming a net energy exporter on an annual basis for
the first time. In relation to the Metals segment, the Company expects to continue to strengthen its
strategic presence, leveraging its expertise and investing further in cutting-edge defence solutions.
Further guidance on industry trends across each of the segments can be found in Part I: "Industry —
Macroeconomic Environment and Market Overview" and Part Il: "Information on the Group —
Strategies".

6. Results of Operations

6.1 Results of operations for the year ended 31 December 2024 compared to the year ended 31
December 2023.

6.1.1 Sales

Sales increased by 3.5 per cent. from €5,491.7 million in the year ended 31 December
2023 to €5,683 million in the year ended 31 December 2024, primarily due to higher
volumes, effective asset rotation and the higher value of projects, counterbalancing the
decrease of the effective selling prices, resulting in a 7.7 per cent. increase in sales in
Greece, a 4.2 per cent. decrease in the European Union region and a 12 per cent.
increase outside the European Union.

€)] Energy

Sales in the Energy segment increased by 3.3 per cent. from €4,425.5 million
in the year ended 31 December 2023 to €4,571.7 million in the year ended 31
December 2024, primarily due to higher volumes (particularly at the Group's
H-Class 826 MW CCGT plant in the Agios Nikolaos Energy Complex and a
higher market share the Greek retail market) and effective asset rotation,
despite the decrease of selling prices.
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6.1.2

6.1.3

6.1.4

6.1.5

6.1.6

6.1.7

6.1.8

6.1.9

(b) Metals

Sales in the Metals segment decreased by 8.9 per cent. from €941.5 million in
the year ended 31 December 2023 to €857.0 million in the year ended 31
December 2024, primarily due to lower effective selling prices.

(c) Infrastructure & Concessions

Sales in the Infrastructure and Concessions segment increased by 104.0 per
cent. from €124.6 million in the year ended 31 December 2023 to €254.2
million in the year ended 31 December 2024, primarily due to the volume of
new projects.

Costs of sales

Cost of sales increased by 3,4 per cent. from €4,510.6 million in the year ended 31
December 2023 to €4,663.8 million in the year ended 31 December 2024, in line with
the higher sales in 2024.

Other operating income

Other operating income increased by 15.0 per cent. from €132.9 million in the year
ended 31 December 2023 to €152.8 million in the year ended 31 December 2024,
primarily due to the revaluation of pricing under the PPAs in the M Renewables sub-
segment.

Administrative expenses

Administrative expenses increased by 18.3 per cent. from €130.7 million in the year
ended 31 December 2023 to €154.6 million in the year ended 31 December 2024,
primarily due to higher third-party services costs and increased marketing and
advertising expenditures to support business growth.

Other operating expenses and credit losses on trade and other receivables

Other operating expenses increased by 20.6 per cent. from €83.0 million in the year
ended 31 December 2023 to €100.1 million in the year ended 31 December 2024,
primarily due to increased provisions for bad debts and the Greek administrator's
recalculation of retail revenues for past periods.

Financial income

Financial income increased by 95.5 per cent. from €10.7 million in the year ended 31
December 2023 to €20.9 million in the year ended 31 December 2024, due to higher
interest income received from deposits with banks and financial institutions.

Financial expenses

Financial expenses increased by 66.0 per cent. from €111.6 million in the year ended
31 December 2023 to €185.3 million in the year ended 31 December 2024, primarily
due to the higher levels of the Group's borrowings.

Other financial results

Other financial results increased slightly by 0.1 per cent. from a loss of €5.5 million in
the year ended 31 December 2023 to a loss of €5.6 million in the year ended 31
December 2024.

Income tax expense
Income tax expense decreased by 26.7 per cent. from €160.4 million in the year ended

31 December 2023 to €117.6 million in the year ended 31 December 2024, primarily
due to the lower earnings before taxation, the deferred tax assets arising as the result
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6.1.10

of the acquisition of European Bauxites in February 2024 and the higher profitability
of the asset rotation program (due to a lower tax rate for capital gains).

EBITDA

EBITDA increased by 6.6 per cent. from €1,013.6 million in the year ended 31
December 2023 to €1,080.1 million in the year ended 31 December 2024, primarily
due to the strong performance of the Infrastructure and concessions segment and the
positive effect of the Metals segment which was only partially offset by the slight
decrease in the EBITDA of the Energy segment.

@ Energy

EBITDA in the Energy segment decreased by 1.7 per cent. from €766.5
million in the year ended 31 December 2023 to €753.3 million in the year
ended 31 December 2024, primarily due to lower prices of natural gas and
electricity in the market, which was partially offset by higher EBITDA arising
from the asset rotation programme.

(b) Metals

EBITDA in the Metals segment increased by 19.5 per cent. from €248.4
million in the year ended 31 December 2023 to €296.8 million in the year
ended 31 December 2024, primarily due to the decision of the State Council
(Supreme Administrative Count) of Greece in favour of the group in relation
to the Greek State's delay in licensing and regulating the Group's CHP unit.

(©) Infrastructure and Concessions

EBITDA in the Infrastructure and Concessions segment increased by 182.4
per cent. from €17.6 million in the year ended 31 December 2023 to €49.7
million in the year ended 31 December 2024, primarily due the higher
volumes of the infrastructure projects.

(d)  Other

EBITDA from Other activities decreased by 4.2 per cent. from a loss of €18.9
million in the year ended 31 December 2023 to a loss of €19.7 million in the
year ended 31 December 2024, but has remained broadly consistent in 2024
compared with 2023.

6.2 Results of operations for the year ended 31 December 2023 compared to the year ended 31
December 2022.

6.2.1

Sales

Sales decreased by 12.9 per cent. from €6,306.5 million in the year ended 31 December
2022 to €5,491.7 million in the year ended 31 December 2023, primarily due to
softening energy and metal selling prices, resulting in a 14.9 per cent. decline in sales
in Greece, a 0.6 per cent. decline in the European Union region and a 34 per cent.
decline outside the European Union.

@ Energy

Sales in the Energy segment decreased by 17.6 per cent. from €5,372.0 million
in the year ended 31 December 2022 to €4,425.5 million in the year ended 31
December 2023, primarily due to electricity demand and natural gas prices in
Europe experiencing a significant decline as a result of higher energy prices
compared to pre-energy crisis levels, high natural gas inventories in the
European continent, as well as the relatively mild weather conditions.
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6.2.2

6.2.3

6.2.4

6.2.5

6.2.6

6.2.7

(b) Metals

Sales in the Metals segment increased by 15.2 per cent. from €817.4 million
in the year ended 31 December 2022 to €941.6 million in the year ended 31
December 2023, primarily due to proactive management actions through
which the Group was able to secure favourable LME prices and fixed rates
and comparative cost advantages offered by the coexistence of the Energy and
Metals segments.

(© Infrastructure & Concessions

Sales in the Infrastructure and Concessions segment increased by 6.4 per cent.
from €117.1 million in the year ended 31 December 2022 to €124.6 million in
the year ended 31 December 2023, primarily due to the execution of additional
projects bolstered by the particularly favourable environment in Greece.

Costs of sales

Cost of sales decreased by 15.6 per cent. from €5,342.2 million in the year ended 31
December 2022 to €4,510.6 million in the year ended 31 December 2023, primarily
due to a sharp decline in the prices for the purchase of raw materials and the consequent
fall in the value and quantity of products in the Group's stock.

Other operating income

Other operating income increased by 15.5 per cent. from €115.0 million in the year
ended 31 December 2022 to €132.9 million in the year ended 31 December 2023,
primarily due to an increase in profit from foreign exchange differences further to the
changes in exchange rates between 2022 and 2023 as well as a compensation of €14.9
million received (after the settlement of relevant legal expenses) upon the favourable
outcome of a legal dispute with a supplier in the M Renewables sub-segment.

Administrative expenses

Administrative expenses decreased by 51.6 per cent. from €270.2 million in the year
ended 31 December 2022 to €130.7 million in the year ended 31 December 2023,
primarily due to a significant reduction in other employees' benefits deriving from the
accounting treatment of the service contract between Metlen S.A. and the CEO which
was approved by the General Assembly of Metlen S.A. on 7 June 2018. Such reduction
only crystallised in 2022 and therefore, this reduction was only accounted for in 2022.

Other operating expenses and credit losses on trade and other receivables

Other operating expenses increased by 8.8 per cent. from €60.3 million in the year
ended 31 December 2022 to €65.6 million in the year ended 31 December 2023,
primarily due to losses from foreign exchange differences further to the changes in
exchange rates between 2022 and 2023.

Financial income

Financial income increased by 139.8 per cent. from €4.5 million in the year ended 31
December 2022 to €10.7 million in the year ended 31 December 2023, due to an
increase in bank deposits and interest from customers.

Financial expenses
Financial expenses increased by 39.5 per cent. from €80.0 million in the year ended
31 December 2022 to €111.6 million in the year ended 31 December 2023, primarily

due to an increase in bank loan and factoring expenses, as well as an increase in interest
from operating and trading activities and interest on lease liabilities.
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6.2.8

6.2.9

6.2.10

Other financial results

Other financial results decreased by 73.2 per cent. from a loss of €20.7 million in the
year ended 31 December 2022 to a loss of €5.5 million in the year ended 31 December
2023, primarily due to the fact that there was no impairment on the Group's assets in
2023 compared to 2022, as well as significantly reduced losses from the fair value of
other financial instruments.

Income tax expense

Income tax expense increased by 20.9 per cent. from €132.7 million in the year ended
31 December 2022 to €160.4 million in the year ended 31 December 2023, primarily
due to an increase of the Group's earnings before tax and the impact of deferred
taxation.

EBITDA

EBITDA increased by 23.3 per cent. from €822.2 million in the year ended 31
December 2022 to €1,013.6 million in the year ended 31 December 2023, primarily
due to the improved performance of the Energy segment and Infrastructure and
Concessions segment, partially offset by the decrease in performance of the Metals
segment.

@ Energy

EBITDA in the Energy segment increased by 38.2 per cent. from €554.6
million in the year ended 31 December 2022 to €766.5 million in the year
ended 31 December 2023, primarily due to positive intrinsic effect, caused by
higher volumes in power production and an increase in EBITDA from the M
Renewables sub-segment, partially offset by a negative market effect, caused
by a decrease in power prices.

(b) Metals

EBITDA in the Metals segment decreased by 7.7 per cent. from €269.2
million in the year ended 31 December 2022 to €248.4 million in the year
ended 31 December 2023, primarily due to lower premia and aluminium
prices effect.

(© Infrastructure and Concessions

EBITDA in the Infrastructure and Concessions segment increased by 32.3 per
cent. from €13.3 million in the year ended 31 December 2022 to €17.6 million
in the year ended 31 December 2023, primarily due to positive effect in
projects construction.

(d)  Other

EBITDA from Other activities decreased by 26.8 per cent. from a loss of €14.9
million in the year ended 31 December 2022 to a loss of €18.9 million in the
year ended 31 December 2023, primarily due to higher administrative
expenses incurred in connection with those activities.
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Liquidity
The table below sets out certain information related to the Group's cash flows:

As at 31 December

2022 2023 2024
€000

Cash flows from operating activities

Cash flow from operating activities..........ccccocervervrvenene. 963,276 373,661 666,464
INtErest PAId.......cccvevviveieericirere e (31,738) (78,462) (134,840)
INCOME taXES PAI......veveveriiiieieiiiieieiee e (42,884) (139,170) (122,579)
Net cash flows from operating activities .................... 888,654 156,029 409,045
Cash flows from investing activities

Purchases of property, plant, and equipment................. (686,818) (875,725) (643,688)
Purchases of intangible assets............ccocevvieinenneninnnnn (28,889) (178,602) (157,569)
Proceeds from sale of property, plant, and equipment... 325 3,594 -
Dividend received from associates ...........c.coveeirrnrnen. 200 — -
Purchase of financial assets at fair value through — (19,169) (1,683)

Profit and 10SS .......cevveevieiicce e

Settlement of derivatives 179 116 -
Proceeds on disposal of associates ..........c.ccoveerveerirnnne — 3,880 -
Acquisition of subsidiaries, net of cash ............ccccuenane. (9,459) 14,477 (16,423)
Interest received .........ccoeoveneenirinininnene. . 895 3,750 13,590
Receipt of government grants . 13,941 2,002 10,842
Other cash flows from investing activities..................... (541) — -
Net cash flows used in investing activities.................. (710,167) (1,045,677) (794,931)
Cash flows from financing activities

Debt / equity issue costs................. (100) (180) -
Dividends paid to owners of parent... . (57,890) (165,216) (206,363)
Dividends paid to NCl................... . (12,176) (2,196) (3,514)
Proceeds from borrowings.. 2,016,075 1,981,547 2,088,419
Repayment of borrowings ... (1,658,648) (1,102,540) (1,044,215)
Payment of principal portion of lease liabilities .. . (8,588) (10,875) (10,821)
Return of capital to NCl .........ccovvviiiccninicinn, . (7,000) — -
Payments for acquisition of treasury shares.. . (67,316) (43,558) (31,634)
Proceeds from the sale of treasury shares............cc....... 76,500 50,000 -
Net cash outflows used in financing activities ........... 280,857 706,982 791,872
Net (decrease)/increase in cash and cash equivalents, 459,344 (182,666) 405,986

net of bank overdrafts...........ccccooeeeiirnciiiinnen .
Exchange differences in cash and cash equivalents (2,233) 1,410 -
Cash and cash equivalents, net of bank overdrafts at 594,386 1,051,497 870,241
L JANUATY oo
Cash and cash equivalents, net of bank overdrafts 1,051,497 870,241 1,276,227

at 31 DeCEMDEN ..o

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part
IX of this Prospectus.

7.1 Cash flows from continuing operating activities

Net cash generated from continuing operating activities increased by 162 per cent. from €156.0
million for the year ended 31 December 2023 to €409 million for the year ended 31 December
2024, primarily due to a decrease in payments in January 2024 (of approximately €85 million)
due to TTF prices being lower than in 2022.

Net cash generated from continuing operating activities decreased by 82.4 per cent. from
€888.7 million for the year ended 31 December 2022 to €156.0 million for the year ended 31
December 2023, primarily due to the effect of working capital mismatches, as certain payments
with respect to natural gas purchases and CO; emissions for the year 2022 were paid out in
2023.

7.2 Cash flows from continuing investing activities
Net cash used in continuing investing activities decreased by 24 per cent. from €1,045.7 million

for the year ended 31 December 2023 to €794.9 million for the year ended 31 December 2024,
primarily due to lower capital expenditure spending.
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Net cash used in continuing investing activities increased by 47.2 per cent. from €710.2 million
for the year ended 31 December 2022 to €1,045.7 million for the year ended 31 December
2023, primarily due to higher capital expenditures and investments in both property, plant and
equipment and intangible assets.

7.3 Cash flows from continuing financing activities

8.1

8.2

@)

(b)

Net cash generated from continuing financing activities increased by 12 per cent. from €707.0
million for the year ended 31 December 2023 to €791.9 million for the year ended 31 December
2024, primarily due to higher proceeds from borrowing partially offset by higher dividends
paid to shareholders.

Net cash generated from continuing financing activities increased by 151.7 per cent. from
€280.9 million for the year ended 31 December 2022 to €707.0 million for the year ended 31
December 2023, primarily due to higher proceeds from borrowings.

Capital Resources

Liquidity describes the ability of a company to generate sufficient cash flows to meet the cash
requirements of its business operations, including working capital needs, capital expenditures,
debt service obligations, other commitments, contractual obligations and acquisitions. The
Group's primary sources of liquidity have been and will be cash flow generation from its
operations and permitted borrowings, including the issuance of debt securities.

Approach to Leverage

The Group has a disciplined approach to capital allocation and financing, aimed at maintaining
net leverage around the 2.0x mark (calculated by dividing the Group’s Adjusted Net Debt by
its Adjusted EBITDA, which in turn is calculated by subtracting the EBITDA of the Project
Finance Subsidiaries from the Group’s EBITDA). Despite borrowing for strategic initiatives
over the last few years, the Group has reduced its net leverage from 2.8x as at 31 December
2016 to 1.7x as at 31 December 2024. Further information on the Group's net leverage for the
periods indicated is set out below.

As at 31 December
2022 2023 2024
Net leverage ratio ..........c.cccccvevennee. 0.9x 1.6x 1.7x

Source: Management Analysis.
Borrowings
2026 Notes

On 28 April 2021, Metlen S.A. issued notes, comprising €500.0 million 2.25 per cent. senior
notes due 30 October 2026, guaranteed by Mytilineos Financial Partners S.A. ("MFP") (the
"Finco Guarantee") (the "2026 Notes™). The 2026 Notes and the Finco Guarantee are general
unsecured, senior obligations of the Group and MFP, as applicable, and rank senior in right of
payment to any and all of the existing and future indebtedness of the Group and MFP, as
applicable, that is expressly subordinated in right of payment to the 2026 Notes and the Finco
Guarantee, as applicable; rank equally in right of payment with all existing and future
unsecured indebtedness of the Group and MFP, as applicable, that is not expressly subordinated
(and is not senior) in right of payment to the 2026 Notes. The Group effected the release of the
Finco Guarantee on 17 October 2024. As of the Latest Practicable Date, there were €500.0
million aggregate principal amount of the 2026 Notes issued and outstanding.

2030 Notes
On 10 July 2023, Metlen S.A. issued the notes, comprising €500.0 million aggregate principal

amount of its 4 per cent. notes, due 10 July 2030 (the "2030 Notes"). The 2030 Notes are
general unsecured obligations of the Group and rank equally in right of payment with all
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existing and future unsecured indebtedness of the Group, as applicable, that is not expressly
subordinated (and is not senior) in right of payment to the 2030 Notes. As of the Latest
Practicable Date, there were €500.0 million aggregate principal amount of the 2030 Notes
issued and outstanding.

EIB Loan

On 21 December 2023, Metlen S.A. entered into a 10-year unsecured and non-guaranteed term
loan agreement with the European Investment Bank for an amount of €400.0 million,
comprising of two tranches, one with bullet repayment and the other subject to amortization,
to partially finance the Group's investment in solar photovoltaic parks and BESS projects to be
deployed across the EU. As at the Latest Practicable Date €120 million was drawn, bearing a
fixed interest of 3.483 per cent. per annum and maturing in September 2031. The available
amount to be drawn is €280 million.

Piraeus Loan

On 7 June 2024, Metlen S.A. entered into a common bond loan with Piraeus Bank S.A., as sole
bondholder and bondholder agent, for the issuance of an unsecured and non-guaranteed bond
loan in an amount of up to €400 million (the "Piraeus Loan"). The Piraeus Loan bears a fixed
interest of 3.91 per cent. per annum loan for balances up to €200 million, while interest for the
remaining €200 million, if drawn, will be paid on a floating basis. The loan will be repaid in
full and mature in June 2029. As of the Latest Practicable Date, €250 million was drawn under
this bond loan programme (€100 million was drawn at a rate of 3.91 per cent. per annum, €100
million at a rate of 3.33 per cent. per annum and €50 million bearing interest at a rate of 1.10
per cent per annum over Euribor), with €150 million being available to be drawn (with interest
rate to be paid on a floating basis).

Eurobank Loans

On 28 June 2024, Metlen S.A. entered into a common bond loan with Eurobank S.A., as sole
bondholder and bondholder agent, for the issuance of (i) an unsecured and non-guaranteed
bond loan in an amount of up to €167.9 million and (ii) an unsecured and non-guaranteed bond
loan in an amount of up to €32.1 million (the "Eurobank Loans"). The Eurobank Loans bear
a fixed interest rate at 3.95 per cent. per annum, payable monthly and will mature on 30
November 2028. As of the Latest Practicable Date, the Eurobank Loans were fully drawn.

2029 Notes

On 9 October 2024, Metlen S.A. issued its 2029 green bond, comprising €750.0 million
aggregate principal amount of its 4.00 per cent. senior notes due 2029 (the 2029 Notes™). The
2029 Notes are unsecured senior obligations of the Group and rank equally and are senior in
right of payment with all existing and future indebtedness of the Group that is not expressly
subordinated in right of payment to the 2029 Notes. As of the Latest Practicable Date, there
were €750.0 million aggregate principal amount of the 2029 Notes issued and outstanding.

2027 Exchangeable Bond

On 27 March 2025, Metlen S.A. entered into an unsecured two-year bond loan with each of
with Allied World National Assurance Company, Allied World Specialty Insurance Company,
Allied World Assurance Company (Europe) Dac, Allied World Assurance Company AG,
Zenith Insurance Company (US), Newline Europe Versicherung AG, Trustees Of Newline
Syndicate 1218, Newline Insurance Company Limited, Odyssey Reinsurance Company,
Hudson Excess Insurance Company, Hudson Insurance Company, United States Fire Insurance
Company, The North River Insurance Company, Northbridge General Insurance Corporation
and Brit Reinsurance (Bermuda) Limited (the "2027 Exchangeable Bondholders") for the
issuance by the Group of €110 million principal amount of bonds, due 28 March 2027 and
incorporates the right of the 2027 Exchangeable Bondholders to acquire, at any time up to the
maturity of the 2027 Exchangeable Bond Loan, at their discretion, 2,750,000 Existing Shares
in Metlen S.A. Additionally, there is a mandatory exchange provision in favour of the
bondholders, triggered in the event of a share exchange offer. Upon the mandatory exercise of
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this exchange right, the parties are required to negotiate in good faith to reinstate the economic
position of the bondholders under the bond until its maturity, provided that the parties' legal
positions are not adversely affected. The 2027 Exchangeable Bond is unsecured and non-
guaranteed. The 2027 Exchangeable Bond will mature on 28 March 2027. As of the Latest
Practicable Date, there were €110 million aggregate principal amount of the 2027
Exchangeable Bonds issued and outstanding.

Eurobank 2036 Loan

On 24 January 2025, Metlen S.A. entered into a common bond loan with the Greek State, as
represented by Eurobank S.A., with funds of the Recovery and Resilience Fund "Greece 2.0",
as bondholder and Eurobank S.A., as bondholder and bondholder agent for the issuance of an
unsecured and non-guaranteed bond loan in an amount of up to €18 million to finance the
Group's processes' digitalisation through cloud applications and practices reducing its
environmental footprint (the "Eurobank 2036 Loan"). The Eurobank 2036 Loan bears interest
at a rate of 1.30 per cent. per annum over Euribor for the tranche covered by the commercial
bank (Eurobank S.A.). Interest on the Eurobank 2036 Loan is payable semiannually. The
Eurobank 2036 Loan will mature on 31 January 2036. The Eurobank 2036 Loan contains
customary affirmative and negative undertakings, and default provisions. As of the Latest
Practicable Date, €18 million was available to be drawn.

Eurobank RCF

On 4 September 2023, MFP entered into a revolving facility agreement with Eurobank Private
Bank Luxembourg S.A. for an amount of up to €75 million (the "Eurobank RCF"). The
Eurobank RCF is unsecured and guaranteed by the Group. As of the Latest Practicable Date,
€44 million was drawn under this revolving facility agreement, bearing interest at a rate of 2.00
per cent. per annum over base rate, payable monthly, quarterly or semiannually, with €31
million being available to be drawn. The Eurobank RCF will mature on 4 September 2026.
The Eurobank RCF contains customary affirmative and negative undertakings, and default
provisions.

SACE Loan

On 18 September 2023, Metlen S.A. entered into a SACE backed term loan agreement with
ING Bank, a branch of ING-DiBa AG and Intesa Sanpaolo Bank Ireland Plc, each as Initial
Lender and Mandated Lead Arranger, ING BANK, a branch of ING-DiBa AG, as Coordinating
Bank and SACE Agent and ING Bank N.V., London Branch, as Agent, for an amount of €100
million (the "SACE Loan"). SACE S.p.A. guarantees 80 per cent. of the principal and interest
due under SACE Loan. The SACE Loan is unsecured. As of the Latest Practicable Date, the
loan is fully drawn. The SACE Loan bears interest at a rate of 1.10 per cent. per annum over
Euribor, payable semiannually. The SACE Loan is subject to amortization and will mature on
18 September 2028. The SACE Loan contains customary affirmative and negative
undertakings, and default provisions.

Alpha Loan

On 2 August 2023, Metlen S.A. entered into a common bond loan with Alpha Bank S.A., as
sole bondholder and bondholder agent for the issuance of an amount of up to €100 million (the
"Alpha Loan"). The Alpha Loan is unsecured and non-guaranteed. As of the Latest Practicable
Date, the outstanding balance of the Alpha Loan is €81 million. The Alpha Loan bears interest
at a rate of 1.15 per cent. per annum over Euribor, payable quarterly or semiannually. The
Alpha Loan will mature on 15 July 2031. The Alpha Loan contains customary affirmative and
negative undertakings, and default provisions.

NBG Loan

On 22 December 2023, Metlen S.A. entered into a common bond loan with National Bank of
Greece S.A., as sole bondholder, and bondholder agent for the issuance of an amount of up to
€200 million (the "NBG Loan"). The NBG Loan is unsecured and non-guaranteed. The NBG
Loan comprises two tranches. The first tranche has a term loan feature and is subject to
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amortization, whilst the second tranche can be used as a revolving credit facility with bullet
repayment. As of the Latest Practicable Date, the first tranche of the NBG Loan is fully drawn
while from the second tranche €50 million is drawn and thus €150 million remaining available
to be withdrawn bearing interest at a rate of 1.20 per cent. per annum over Euribor, payable
quarterly. The first tranche of the NBG Loan will mature on 22 December 2031 whilst the
second will mature on 22 December 2028. The NBG Loan contains customary affirmative and
negative undertakings, and default provisions.

UBS Loan

On 14 November 2022, Metlen S.A. entered into a term loan agreement with UBS AG (as
successor in title to Credit Suisse AG) for an amount of up to €83 million (the "UBS Loan").
The UBS Loan is unsecured and non-guaranteed. As of the Latest Practicable Date, the
outstanding balance of the UBS Loan is €55 million. The UBS Loan bears interest at a rate of
0.52 per cent. per annum over Euribor, payable semiannually. The UBS Loan is subject to
amortization and will mature on 31 December 2029. The UBS Loan contains customary
affirmative and negative undertakings, and default provisions.

Alpha 2032 Loan

On 5 September 2022, Metlen S.A. entered into a common bond loan with Alpha Bank S.A.,
as a sole bondholder and bondholder agent for the issuance of an amount of up to €120 million
(the "Alpha 2032 Loan"). The Alpha 2022 Loan is a revolving credit facility that is unsecured
and non-guaranteed. As of the Latest Practicable Date, no amounts were drawn under this bond
loan program with the full €120 million being available to drawn. Interest on amounts drawn
accrues at a rate of 1.15 per cent. per annum over Euribor. Interest on Alpha 2032 Loan is
payable quarterly or semiannually. The Alpha 2022 Loan will mature on 5 September 2032.
The Alpha 2032 Loan contains customary affirmative and negative undertakings, and default
provisions.

Eurobank 2032 Loan

On 20 April 2022, Metlen S.A. entered into a common bond loan with Eurobank S.A., as a sole
bondholder and bondholder agent for the issuance of an amount of up to €200 million (the
"Eurobank 2032 Loan™). On 19 July 2024, 25 per cent. of Eurobank S.A.'s participation in
the Eurobank 2032 Loan was transferred to Eurobank Cyprus Ltd. The Eurobank 2032 Loan
is a revolving credit facility that is unsecured and non-guaranteed. As of the Latest Practicable
Date, no amounts were drawn under this bond loan program with the full €200 million being
available to be drawn. Interest on drawn amount accrues at a rate of 1.30 per cent. per annum
over Euribor, payable monthly, quarterly or semiannually. The Eurobank 2032 Loan will
mature on 20 April 2029. The Eurobank 2032 Loan contains customary affirmative and
negative undertakings, and default provisions.

EBRD Loan

On 4 January 2022, Metlen S.A. entered into a term loan agreement with European Bank of
Reconstruction and Development for an amount of up to €75 million to partially finance the
construction, equipment and placing into operation of the Group's 826 MW CCGT (H-Class)
located in the Agios Nikolaos Energy Complex (Viotia) (the "EBRD Loan"). The EBRD Loan
is unsecured and non-guaranteed. As of the Latest Practicable Date, the outstanding balance of
the EBRD Loan was €61 million. The EBRD Loan bears interest at a rate of 1.15 per cent. per
annum over Euribor, payable semiannually. The EBRD Loan will mature on 1 December 2031.
The EBRD Loan contains customary affirmative and negative undertakings, and default
provisions.

HSBC Revolving Facility Agreement

On 23 December 2020, Metlen S.A. entered into a revolving facility agreement with HSBC
Continental Europe for an amount of up to €75 million (the "HSBC Revolving Facility
Agreement"). The HSBC Revolving Facility Agreement is unsecured and non-guaranteed. As
of the date of this Prospectus, no amounts were drawn under this revolving facility agreement
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with the full €75 million being available to be drawn. Interest on drawn amount accrues at a
rate of 1.40 per cent. per annum over base rate, payable monthly, quarterly or semiannually.
The HSBC Revolving Facility Agreement will mature on 23 December 2027. The HSBC
revolving facility agreement contains customary affirmative and negative undertakings, and
default provisions.

EIB 2029 Loan

On 21 July 2020, Metlen S.A. entered into a term loan agreement with the European Investment
Bank for an amount of €125 million to partially finance the design, construction, operation and
maintenance of the Group's 826 MW CCGT (H-Class) located in the Agios Nikolaos Energy
Complex (Viotia) (the "EIB 2029 Loan"). The EIB 2029 Loan is unsecured and non-
guaranteed. As of the Latest Practicable Date, the outstanding balance of this loan is €70
million, bearing interest at a fixed rate of 1.834 per cent. per annum, payable semiannually.
The EIB 2029 will mature on 1 October 2029. The EIB 2029 Loan contains customary
affirmative and negative undertakings, and default provisions.

Financial Covenants

The Group's borrowing's include financial covenants, to maintain certain ratios applicable to
the Group’s borrowing obligations, including that the "Net Debt to EBITDA" maintain a ratio
below or equal to four and the "EBITDA to Interest Expense®" maintain a ratio above or equal
to 2.25. The Group manages these ratios in a manner that ensures creditworthiness in line with
its growth and development strategy. For the purpose of calculating the Group's financial
covenants, Net Debt excludes debt associated with project finance and operational leases.
Interest Expense is calculated as Interest Expense is calculated as bank loan interest, other
banking expenses, interest on lease liabilities less Bank deposits interest.

As of 31 December 2024, being the latest applicable financial covenant testing date, there
have been no breaches of the financial covenants of any the Group’s interest-bearing loans or
borrowings.

Contractual obligations and commitments

The following table sets out the Group's contractual obligations and commitments (excluding
interest) as they fall due for payment:

31 December 2024
6 months
<6 to 12
Note months  months  1-5years > 5 years Total
All figures in €000

Trade and other payables 30 1,892,571 489,669 136,647 1,017 2,519,904
Short-term debt ........... 188,216 187,671 - - 375,887
Long-term debt............ 72,203 - 2,492,828 806,300 3,371,331
Derivatives.................. 29,185 14,631 6,103 - 49,919
Other payables ............ - - 113,276 - 113,276
Current portion of non-current liabilities

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 205,456 94,543 - - 299,999
Total oo 2,387,631 786,514 2,748,854 807,317 6,730,316

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part
IX of this Prospectus.
Dividend Policy

No dividends or other cash distributions have been paid by the Company prior to the Share
Exchange Offer.

84 Interest Expense is calculated as bank loan interest, other banking expenses, interest on lease liabilities less Bank deposits
interest.
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With respect to (i) the year ended 31 December 2021, Metlen S.A. declared a dividend of €0.42
per share and paid dividends of €57.9 million in 2022, (ii) the year ended 31 December 2022,
Metlen S.A. declared a dividend of €1.20 per share and paid dividends of €165.2 million in
2023, and (iii) the year ended 31 December 2023, Metlen S.A. declared a dividend of €1.50
per share and paid dividends of €206.4 million in 2024 and (iv) the year ended 31 December
2024, Metlen S.A. declared a dividend of €214.7 million corresponding to €1.50 per share.
Payment of such dividend is expected to be made from 2 July 2025.

According to the Companies Act and the Articles of Association, the Company may only pay
dividends out of "profits made available for that purpose™ and only if such dividend does not
reduce the amount of the net assets of the Company below the aggregate amount of its called
up share capital and certain undistributable reserves. Dividends of an amount not exceeding
the recommended amount by the Directors will be declared by ordinary resolution of the
Company's shareholders. The Articles of Association also provide for a record date to establish
by which date a shareholder must be on the Company's register to be entitled to a dividend.
Such date shall be the date of approval of the annual audited financial statements at an annual
general meeting of the Company. For more information on this, see Part XII (Comparison of
Shareholder Rights in Metlen and the Company): 'Rights to Dividends and other Similar
Distributions'.

The Company’s dividend policy will be determined on a yearly basis and any decision to
declare or pay any dividends, and the amount of any dividends, will depend on a number of
factors, including the Group's results of operations, cash flows, financial condition, payments
by its subsidiaries of cash dividends to the Company, the stage of the Company's development,
its business prospects, statutory, regulatory and contractual restrictions on its declaration and
payment of dividends and other factors that the Directors may consider important. For more
information on certain risks relating to the Company's ability to pay dividends, see "Risk
Factors—As the Company following completion of the Share Exchange Offer will be the
ultimate parent company of the Group with no operations, its operating results, financial
condition and ability to pay future dividends will be entirely dependent on dividends and other
distributions received from its future subsidiaries, including Metlen S.A."

As the Company, following completion of the Share Exchange Offer, will be the ultimate
parent company of the Group with no operations, its ability to pay dividends and expect certain
other returns of capital following completion of the Share Exchange Offer and thereafter will
depend as it being appropriate cash reserves and, were necessary, sufficient distributable
reserves out of which any proposed dividend or other returns of capital may be paid. This may
depend on its level of dividends and distributions, if any, received from its various operating
subsidiaries.

After the completion of the Share Exchange Offer, the Company does not expect any dividends
will be paid by Metlen S.A. to the Existing Shareholders of Metlen S.A. or by the Company to
the Shareholders of the Company until after the completion of the Greek Statutory Squeeze-
out. Subject to the factors described above, the Company currently intends to declare a
dividend at its annual general meeting in 2026 of 35 per cent. of the Company's annual
distributable net profits consistent with Metlen S.A.'s historic dividend policy.

Dividends or other cash distributions are generally expected to be paid in euro, although
Shareholders are expected to be able to elect to receive their dividend payments or other cash
distributions in pounds sterling.

The Company may revise its dividend policy described above from time to time and no

assurance can be given that the Company will in the future pay dividends or regarding the level
of any dividends which may be paid.
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Capital Expenditures and Investments
Capital expenditure

The following table shows the Group's capital expenditures for the periods indicated, defined
as additions of property, plant and equipment and intangible assets after taking into account a
portion of the inflows from disposal of assets under the Asset Rotation plan:

For the year ended 31 December

(€ in millions) 2022 2023 2024
Property, plant and equipment ............ccccoveerineas 686.8 875.7 643.7
INtangible aSSets..........covveerererererereieeeseeeseene 28.9 178.6 157.6

Total capital expenditure ...........c.ccccovveriennnnen. 715.7 1,054.3 801.3

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part
IX of this Prospectus.

The following table shows the Group's capital expenditures, including a breakdown of
maintenance and growth capital expenditure:

For the year ended 31 December

(€ in millions) 2022 2023 2024

Maintenance CapeX .......c.ccoeeveveuererirerieieenesisiereseneas 61.4 99.8 113.3
Growth Capex & Productivity Capex ..........c.ccceenee 654.3 954.5 688.01
OthEF . - - -

715.7 1,054.3 801.3

Source: Management Analysis.

As of 31 December 2024, total capital expenditures of €801.3 million mainly included
approximately €410 million for the development of PV plants (the Group's global renewables
portfolio), approximately €140 million relate to emission rights (CO2) and customer acquisition
cost and approximately €110 million relate to maintenance expenditures.

As of 31 December 2023, total capital expenditures of €1,054.3 million mainly include
approximately €850 million for the development of PV plants (the Group's global renewables
portfolio), approximately €80 million relate to capital expenditures for the Group's new CCGT
and its interconnection and approximately €100 million relate to maintenance expenditures.

As of 31 December 2022, total capital expenditures of €715.7 million mainly include
approximately €540 million for the development of PV plants (the Group's global renewables
portfolio), approximately €100 million relate to capital expenditures for the Group's new CCGT
and approximately €60 million relate to maintenance expenditures

Investments in Associates

During 2023, the Group proceeded with the sale of all shares in INTERNATIONAL POWER
SUPPLY AD which was accounted for as an associate under the equity method. The transaction
resulted in a loss of €5.2 million. In October 2023, the Group acquired a controlling 51 per cent.
stake in ELEMKA SAUDI. Immediately prior to the acquisition the Group held a 34 per cent.
stake accounting for the entity as an equity method investment.

Kedrinos Lofos S.A. was incorporated in 2022 by the Group who invested €7.0 million for a
50 per cent. stake.

During 2022, the Group held a 40 per cent. interest in THERMOREMA S.A. The Group
proceeded with the sale of all shares in THERMOREMA S.A in 2022 and the transaction
resulted in a loss of €4.3 million.
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Joint Ventures

In 2023, the Group entered into new joint operations between J/V AVAX S.A.-METKA ATE
and KE METKA-INTPAKAT for Flyover project (road) and Sports Facilities Ellinikon
(buildings).

Asset Rotation Plan

Since 1 January 2022, the Group has a developed renewable power generation capacity with
1.5 GW of solar projects having been built since 1 January 2022 and constructed 8 MW of
storage. During this period, the Group has successfully realised value from its development
efforts through total RES asset sales of approximately 3.8 GW internationally.

In April 2025, the Group announced an agreement with Glenfarne LLC in respect of the sale
of a portfolio of projects in Chile, with total solar capacity of 588 MW and 1,610 MWh of
BESS. The agreed consideration for the sale was USD 815 million including the assumption of
debt, based on certain financing assumptions and other adjustment.

Power Generation Projects

In 2023, the new 826 MW CCGT power plant, using the H-Class gas turbine technology of
General Electric, located in Agios Nikolaos Energy Complex commenced trial operations. This
doubled the Group's power capacity from 881 MW to 1,707 MW.

Business Combinations

For the years ended 31 December 2022, 2023, 2024, business acquisitions include those of
European Bauxites, VOLTERRA, EFA, UNISON, M T ATE and Watt and Volt (see Part IX:
Historical Financial Information of the Group, note 7. "Business combinations™).

On 30 November 2024, the Group acquired 100 per cent. of M.T. ATE through its METKA
ATE subsidiary. M.T. ATE is a company focused on environmental projects (liquid and solid
waste management, waste treatment and recycling units, maintenance of all types of
environmental projects). The consideration for the acquisition of M.T. ATE shares amounts to
approximately €14.2 million, comprising of cash consideration.

On 25 July 2024, the Group acquired 100 per cent. of VOLTERRA's share capital.
VOLTERRA is an energy company involved in generating, distributing and transmitting
electricity to various commercial and retail customers. The aggregate consideration amounted
to approximately €16.9 million, comprising a combination of cash consideration and deferred
consideration.

On 9 July 2024, the Group acquired 100 per cent. of EFA. EFA is a company active in the
Greek retail electricity and natural gas supply markets, primarily in central Macedonia and
Thessaly. The aggregate consideration amounted to approximately €4.4 million, comprising of
cash consideration.

On 1 February 2024, the Group acquired 100 per cent. European Bauxites. European Bauxites
engages in bauxite mining, primarily in the Fokida region. The aggregate consideration
amounted to approximately €11.8 million, comprising primarily of cash consideration.

On 9 August 2023, the Group acquired 100 per cent. of the share capital of UNISON. and its
subsidiaries Unison Human Resources Single Member S.A., Unison Integrated Facility
Management Private Company for Security Services, and Facilities Management Single
Member S.A. (together, "Unison"). Unison offers various services and solutions, such as
facility management and human resources services. The aggregate consideration for the
acquisition amounted to approximately €25.8 million, comprising a combination of cash
consideration, ordinary shares and deferred consideration.

On 6 February 2023, the Group acquired 100 per cent. of the share capital of Watt & Volt. Watt
& Volt is an energy company that provides electricity and natural gas supply services to
residential, commercial, and industrial customers, primarily in the Greek market. The aggregate
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consideration for the acquisition amounted to approximately €45 million, comprising a
combination of cash consideration, ordinary shares and deferred consideration. Additionally,
on 20 December 2024, the Group acquired 100 per cent. of Watt & Volt Bulgaria EOOD, Watt
& Volt DOO Beograd and Watt & Volt Albania SHPK. The aggregate consideration for the
acquisition amounted to €0.013 million, comprising of cash consideration.

CAPEX Plan

Metlen S.A. held a Capital Markets Day on 28 April 2025 during which, amongst other things,
it presented an update on its strategy and its four-year capex plan to invest approximately
€2,455 million.

The following table shows a breakdown of maintenance and growth capital expenditure for the
Energy and Metals segments for the periods indicated:

For the year ended 31 December Total

(€ in millions) 2025 2026 2027 2028

Energy

MaAINLENANCE ....vvevvieivieiieciieciie e ie e sie et sae e 75 30 55 10 170
GLOWENe oo e e, 230 565 170 170 1,135
Metals

MaAINLENANCE ....vvevvieiiieiieiee et 20 50 50 45 165
GIOWEN et e e e 135 360 290 20 805

Source: Management Analysis.

Of the approximately €2,455 million of capital expenditure which the Group anticipates
spending in the period from 2025 to 2028, approximately 84 per cent. (€2,062 million) is
expected to comprise growth capital expenditure and approximately 16 per cent. (€393 million)
is expected to comprise maintenance capital expenditure.

The following tables show the Group's approximate capital expenditure to 2028, as it relates to
the various segments and periods indicated, defined as additions of property, plant and
equipment and intangible assets after taking into account a portion of the inflows from disposal
of assets under the asset rotation plan:

For the year ended 31 December Total
(€ in millions) 2025 2026 2027 2028
305 595 225 180 1,305
155 410 340 65 970
30 20 10 10 70
20 30 30 30 110
510 1,055 605 285 2,455

Source: Management Analysis.

The Group includes in the Energy segment its asset rotation business and monitors the capital
expenditure in respect of it on a net basis (by reducing its capital expenditure by a portion of
the inflows of disposals of such assets. This portion reflects only the capital expenditure already
recognised and excludes any gain or loss from disposal).

The Group for the three-month period ended 31 March 2025 had a net capex outflow of €262
million, with a gross outflow of €266 million for its asset rotation business.

Of the approximately €1,305 million of capital expenditure to be spend by the Energy segment
in the period from 2025 to 2028, approximately 70 per cent. is expected to be input on RES
(including the proceeds and spending from the asset rotation plan), approximately 13 per cent.
on retail, approximately 13 per cent. on maintenance and the remaining 4 per cent. on other.

As at 31 March 2025, the Group has a 2.9 GW pipeline of projects in late stage of development

and ready-to-build status in Greece, Italy, Ireland, United Kingdom, Romania, Chile, Spain,
Australia, India and South Korea. Additionally, the Group's RES portfolio includes 1.7 GW
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and 4.7 GW of RES capacity in the middle and early and stages of development, respectively.
The Group is also actively investing in energy storage solutions, which are increasingly
recognised as critical to enhancing grid stability and supporting the integration of intermittent
renewable resources.

Of the approximately €970 million of capital expenditure to be spent by the Metals segment in
the period from 2025 to 2028, approximately 43 per cent. is expected to be spent on Circular
Metals (in relation to the Group’s activities in Greece and Romania), approximately 18 per cent.
on defence (the Group’s activity in Greece), approximately 16 per cent. on alumina expansion
and the gallium plant (at the Group’s Aluminium of Greece plant), approximately 4 per cent.
on bauxite (in Greece), approximately 3 per cent. on secondary aluminium (the Group’s
production activity in Greece) and the remaining 17 per cent. on maintenance and other.

Funding sources for the Group's capex plan consist of a mixture of equity and debt and, if
applicable for a specific investment, several support schemes are examined including grants
and other incentives.

Save as disclosed under section “Investments with firm commitments”, at the date of this
Prospectus, the Group has not entered into any contractually binding agreements to make major
investments in the future. Nonetheless, the Group has entered into agreements, which do not
bind it to commit capital at this stage, but which might lead to contractual obligations to invest
in due course.

Investments with firm commitments

As at the date of this Prospectus, the Group has not entered into any contractually binding
agreements to make major investments in the future, other than as set forth below.

On 16 January 2025, the Group announced an investment of €295.5 million in the production
of bauxite, alumina and gallium to be implemented within the historic Aluminium of Greece
plant. The total capital expenditure includes investments in development of research and new
bauxite mining deposits, construction of new facilities and procurement of mechanical
equipment for gallium production, new facilities and equipment for the expansion and
modernisation of alumina production capacity, energy supply infrastructure for the industrial
unit, port expansion and upgrades and other road infrastructure and flood protection projects.
This investment is expected over the medium term to enable the Group to increase bauxite
production capacity to 2.0 million tonnes per annum, alumina production capacity to 1.265
million tonnes per annum and allow, for the first time, the production of 50 tonnes of gallium.
Completion of the works and production start-up is scheduled for 2026 for bauxite, with
alumina and gallium production beginning gradually from 2027 and full-scale operation by
2028. On 19 February 2025, with connection with its investment in the Aluminium Plant of
Greece, the Group announced that it had entered into two long-term agreements with Rio Tinto,
(i) a bauxite supply agreement whereby Rio Tinto will supply approximately 14.9 million
metric tonnes of bauxite from the CBG mine in Guinea over an 11-year period (2027 to 2037)
and (ii) a alumina offtake agreement whereby the Group will supply Rio Tinto with 3.9 million
metric tonnes of alumina, sourced from its expanded Agios Nikolaos refinery over an 8-year
period (2027 to 2034) with an optional 3-year extension (2035 to 2037).

The Group's funding for this investment was achieved through a mix of debt, grants and equity.
The Group also has at its disposal letters of interest from the EIB (for funding and technical
assistance) and commercial banks and has also submitted a business plan for funding support
from European (Innovation Fund) and National funding regimes.

In 2021, the Group announced the acquisition of approximately 1.48 GW photovoltaic (PV)
solar plants in different stages of development from Egnatia Group. In the context of the
underlying agreement, the Group is proceeding in the development and construction of plants
based on the maturity stage of each project or cluster of projects included in the total above
mentioned pipeline. As of the date of the Prospectus, 891MW of total €687 million capex, are
committed and under construction. Funding sources for these PV projects consist of a mixture
of equity and debt, including where applicable RRF (Recovery & Resilience Facility) funding.
In particular, the Group has secured a number of independent project finance facilities for 622
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MW, with a total financing amount of €364 million, which will be drawn depending on the
maturity and implementation of each project.

Off-Balance Sheet Arrangements

The Group, in the ordinary course of business and in accordance with industry standards,
provides performance bonds or guarantees in respect of construction projects, including bid,
performance and payment guarantees and warranties, which enables the Group to participate
in tender bids and ensure the complete and timely execution of works. The amount of these
performance bonds or guarantees is generally up to 20 per cent. of the contract value during the
term of the applicable agreement. In addition, in the ordinary course of business, Metlen S.A.
provides guarantees to suppliers of equipment and materials procured by its subsidiaries in
connection with construction projects and also occasionally provide guarantees to support the
obligations towards project sponsors. Guarantees are also issued for other reasons related to the
normal course of business such as for participating in power exchanges, for permitting purposes
related to the overall retail energy supply in accordance with relevant regulations, to secure
other RES licensing processes etc. Metlen S.A. intends to continue to provide such guarantees
going forward.

The following table sets forth the nominal amount of construction-related performance bonds
or guarantees and other guarantees outstanding as of 31 December 2022, 2023 and 2024

As of 31 December

Guarantees granted:
Bank guarantees granted for construction contracts............... 826.2 1,269.9 1,485.2
Bank guarantees and other guarantees granted for customers

/ SUPPLIETS ..vvvveveeeiesie st eieeeee et ens 1,443.5 1,924.0 1,778.9
O D 2,269.7 3,193.9 3,264.1

Source: Historical financial information set out in Section B (Historical Financial Information of the Group) of Part
IX of this Prospectus and Management Analysis.

Contingent Liabilities

The Group is subject to a number of lawsuits, claims and disputes with third parties, which give
rise to contingent obligations. For a description of certain of these matters, see "Legal and
Arbitration Proceedings" in Part X111 (Additional Information) of this Prospectus.

Quantitative and Qualitative Disclosures about Market Risk

The Group is exposed to interest rate and exchange rate risk. The Group's treasury department
is responsible for managing exposure to market risk that arises in connection with operations
and financial activities, including interest rate and foreign currency exchange rate.

The following sections discuss the Group's significant exposures to market risk. The following
discussions do not address other risks that the Group faces in the normal course of business.

Foreign exchange rate risk management

The Group's reporting currency is the euro. The Group, however, operates on an international
level and consequently is exposed to foreign exchange risk mainly from the U.S. dollar. The
Group's exposure to the U.S. dollar and other foreign currency mainly results from commercial
transactions in foreign currency as well as net investments in foreign entities. The Group
manages this risk by entering into derivative financial instruments with financial institutions in
the form of exchange rate risk hedges for certain assets, liabilities or foreseen commercial
transactions.
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Price risk management

The Group's earnings are influenced by fluctuations in commodity prices tied to its production,
which are shaped by international markets, the global macroeconomic environment, and the
dynamics of global supply and demand. The Group faces price risks stemming from the
volatility of variables that impact either the sales or the cost of sales of its products, raw
materials, or other cost components. Its operations are particularly sensitive to fluctuations in
API, natural gas prices, CO; prices, foreign exchange rates, and other raw material costs critical
to the production of alumina and aluminium. To mitigate some of those risks, the Group
employs hedging strategies, including long-term contracts and entering into financial
derivatives.

Interest rate risk management

The Group's only interest bearing assets are cash and cash equivalents. A portion of the Group's
bank interest rate debt is subject to floating interest rate(s), while most of its outstanding debt
is at a fixed rate. See "Description of Other Indebtedness.” In relation to the Group's interest
rate risk exposure in this regard, the Group regularly evaluates the related risks and where it
deems necessary enters into appropriate interest rate derivatives. It is the Group's policy to
minimise interest rate cash flow risk exposure on long-term financings.

Critical Accounting Policies

The preparation of the Group's historical financial information requires management to make
assumptions in respect of values or circumstances that cannot be known with certainty at the
time of financial statements preparation. Significant accounting estimate is defined as an
estimate significant to the company's financial position and results, which requires the most
difficult, subjective or complex management judgments, often arising from the need to make
estimates regarding the effect of assumptions that are uncertain. The Group assesses such
assumptions on an on-going basis, taking into close consideration historical data and
experience, discussions with experts, current trends and other methods considered appropriate,
under the effective conditions, in line with the projections as to how the change in the future.
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PART VIII: CAPITALISATION AND INDEBTEDNESS STATEMENT

The following table sets out capitalisation and indebtedness of the Group as at 31 March 2025, being a
date within 90 days of the date of this Prospectus.

This table should be read together with Part VI1: "Operating and Financial Review and Prospects".

Capitalisation
As at 31 March 2025
(€000)
Total current debt (including current portion of non-current debt) 530,015
GUANANTEEAW .....o.ovvecveeceeee ettt sttt et a bbb s bt s bt n bt neesaen 79,300
SECUIBAP) ..ottt bbbt a ettt s et a sttt s bt n et n et 127,441
UNQUAranteed/UNSECUIEU®R)..............coeveeeeeeiseeeeeee st seesne s snens 323,274
Total non-current debt (excluding current portion of non-current debt) 3,746,035
GUAIANTEEAM ...ttt ettt et ettt s ettt n st s ettt 40,555
SECUBU®) ..ottt bbbt bbbttt 830,934
Unguaranteed/UNSECUEA®).............coovviueieiiieisceeseie et 2,874,544
Shareholders' equity 3,007,702
SNATE CAPILAIT ......covvecece ettt ettt st a ettt b et s s s e 138,604
SRAIE PrEMIUM ...ttt et b ettt sttt et e b e sttt st ne et e eneanan 124,701
TIEASUNY SNAIE®) ... .v.vieceieeceet ettt ettt e et st s s st s s sna s e (66,890)
OLNEI TESEIVESE)........ovieiecieeee ettt ettt ettt nee s 2,811,287
0] 7= | OO 7,283,752

Source: Unaudited Group financial information
As a result of rounding, the totals of certain financial information presented in this table may differ from the actual arithmetic
totals

@ Current Guaranteed debt includes (i) bridge facilities loans (in the amount of €54.7mn) granted to the Group's subsidiaries, in
connection with the development and construction of RES projects, pending the conclusion of the project finance facilities and
(ii) short-term borrowings drawn from the Group's subsidiaries (in the amount of €24.6mn).

@ Current Secured debt includes (i) bridge facilities loans (in the amount of €65.2mn), (ii) non-recourse debt project financing
(in the amount of €61mn) granted to the Group's subsidiaries, in connection with the development and construction of RES
projects and (iii) short-term loan refinanced on a long term basis (in the amount of €1.2mn).

©) Current Unguaranteed/Unsecured debt includes (i) general purpose term loans (in the amount of €93.4mn), (ii) CO2 repos (in
the amount of €218.1mn) and (iii) current lease liabilities (in the amount of €11.8mn).

) Non-current Guaranteed debt includes (i) general purpose term loans (in the amount of €39.8mn) granted to the Group's
subsidiaries and (ii) short-term loan refinanced on a long term basis (in the amount of €0.7mn).

©) Non-current Secured debt includes (i) project debt granted to the Group's subsidiaries, in connection with the development and
construction of RES projects (in the amount of €819.4mn) and (ii) the construction of PPPs projects (in the amount of €11.5mn).
®) Non-current Unguaranteed/Unsecured debt includes (i) the net proceeds from the issuance of the 2029 Notes, the 2030 Notes,
the 2027 Convertible Bond and the 2026 Notes (in the amount of €1,839.3mn), (ii) amounts drawn by the Group under its
corporate facilities (in the amount of €833.6mn), (iii) general purpose term loan (in the amount of €0.8mn) and (iv) non-current
lease liabilities (in the amount of €200.9mn).

(™ Share Capital consists of 142,891,161 registered shares with a nominal value of (€0.97) each.

®) Treasury shares consists of 3,037,247 own shares held by the Group.

©) Other reserves includes (i) Retained earnings of 2024 (does not include the Retained earnings from 1 January 2025 to 31 March
2025) (in the amount of €2,578.4mn), (ii) Fair value reserves, Equity-settled share-based payment, Translation reserves, Regular
Reserve, Special & Extraordinary Reserves, Tax-free and Specially taxed Reserves, Revaluation reserves, Financial instruments
valuation reserve, Stock Option Plan Reserve, Actuarial gain/(losses) reserve, Merged Reserves (in the amount of €228.6mn) and
(iii) Convertible loan equity reserve (in the amount of €4.3mn).

Further details of the terms and conditions governing the aforementioned Notes can be found in Part
XI1I: "Additional Information — Material Contracts".
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Indebtedness

As at 31 March

2025

(€000)
AL CASNW ettt 903,986
B. Cash equivalents® 25,042
C. Other current financial assets® 30,762
D LIGUIIEY (A+B+C) .ooovororreereeesseesesssoseessssessesesseesssssseesessssseseseses s sesssssese e __ 9597%

E.  Current financial debt (including debt instruments, but excluding current portion of

non-current fiNanCial dEDt)® ...........coevveeeiiereiee et 401,688
F.  Current portion of non-current financial debt® 128,327
G. Current financial indebtedness (E+F) ... 530,015
H. Net current financial indebtedness (G-D)........ccccooueerirrriiinieee e (429,775)
I.  Non-current financial debt (excluding current portion and debt instruments)®............. 3,746,035
J. Non-current financial indebtedness ..o 3,746,035
3,316,260

K. Total financial indebtedness (H+J) ......cccoieiinriiiiiieesee s

Source: Unaudited Group financial information
As a result of rounding, the totals of certain financial information presented in this table may differ from the actual arithmetic
totals

@) Cash & Cash equivalents includes (i) current deposits (in total amount of €904.0mn of which €21.5mn restricted cash) and (ii)
Money market funds which meet the definition of cash equivalents (in the amount of €25mn).

@ Other current financial assets include financial assets measured at FVTPL, and relate to securities held for trading (in the
amount of €30.8mn).

@) Current financial debt includes (i) bridge facilities loans (in the amount of €120mn) granted to the Group's subsidiaries, in
connection with the development and construction of RES projects, (ii) short-term borrowings drawn by the Group (in the amount
of €37.5mn), (iii) amounts drawn by the Group under its corporate facilities (in the amount of €26.01mn) and (iv) CO2 repos (in
the amount of €218.1mn).

@ current portion of non-current financial debt includes (i) bridge facilities loans granted to the Group's subsidiaries, in
connection with the development and construction of RES projects pending the conclusion of the project finance facilities (in the
amount of €60.4mn), (ii) amounts drawn by the Group under its corporate facilities (in the amount of €56.1mn), and (iii) the
current portion of lease liabilities (in the amount of €11.8mn).

®) Non-current financial debt includes (i) bridge facilities loans granted to the Group's subsidiaries, in connection with the
development and construction of RES projects pending the conclusion of the project finance facilities (in the amount of
€819.1mn), (ii) the net proceeds from the issuance of the 2029 Notes, the 2030 Notes, the 2027 Convertible Bond and the 2026
Notes (in the amount of €1,839.3mn), (iii) general purpose term loans (in the amount of €52.4mn) granted to the Group's
subsidiaries, (iv) amounts drawn by the Group under its corporate facilities (in the amount of €833.6mn), (v) short-term loan
refinanced on a long term basis (in the amount of €0.7mn) and (vi) non-current portion of lease liabilities (in the amount of
€200.9mn).

There has been no significant change in the Group's capitalisation and net financial indebtedness since
31 March 2025, other than (i) the payment of the dividends declared at Metlen S.A.'s annual general
meeting on 3 June 2025 (payment of which shall be made in July 2025) amounting to €214.7 million
(see "Dividends and Dividend Policy—Dividend Distributions™) and (ii) the transfer of 235,295 treasury
shares on 18 June 2025, recognised as deferred consideration under Other payables at €6 million,
representing part of the agreed consideration for the acquisition of WATT & VOLT in 2023.

Taking into account the above mentioned payment of dividends, both Cash and Other reserves would
have been reduced by €214.7 million and total financial indebtedness (H+J) would stand at €3,531.0
million and Capitalisation at €7,069.1 million. Taking into account the transfer of treasury shares in
connection with the acquisition of WATT & VOLT, the Capitalisation would stand at €7,075.1 million.

Indirect or Contingent Indebtedness

The Group had indirect or contingent indebtedness as of 31 March 2025 in relation to guarantees,
commitments and other issues arising in the normal course of business as described below:
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performance bonds or guarantees in respect of construction projects, including bid, performance
and payment guarantees and warranties, which enables the Group to participate in tender bids and
ensure the complete and timely execution of works in the amount of €1,647.2 million;

guarantees to suppliers of equipment and materials procured by its subsidiaries in connection with
construction projects and also occasionally provide guarantees to support the obligations towards
project sponsors in the amount of €762.2 million;

reverse factoring in the amount of €5.6 million; and

firm commitments, mainly related to the development of its Greek RES portfolio and Metallurgy
projects, to construct assets within the next 12 months in the amount of €270 million.
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PART IX: HISTORICAL FINANCIAL INFORMATION OF THE GROUP
SECTION A:
ACCOUNTANTS' REPORT ON THE HISTORICAL FINANCIAL INFORMATION OF
THE GROUP

The Group's historical financial information for the years ended and as at 31 December 2022, 31
December 2023 and 31 December 2024, set out in Section B "Historical Financial Information of the
Group" of Part IX "Historical Financial Information of the Group", is reported on in the accountants'
report from PwC included under this section of Part IX "Historical Financial Information of the Group”,
which was prepared in accordance with the Standards for Investment Reporting issued by the Financial
Reporting Council (the "FRC").

The Standards for Investment Circular Reporting (the "SIRs") issued by the FRC contain the basic
principles and essential procedures with which a reporting accountant is required to comply in the
conduct of all engagements in connection with an investment circular prepared for issue in connection
with a securities transaction governed wholly or in part by the laws and regulations of the United
Kingdom. The underlying requirement of SIR 2000 (revised) “Investment Reporting Standards
Applicable to Public Reporting Engagements on Historical Financial Information” is that the reporting
accountant will, in conducting the work necessary to provide the accountant’s report, perform its own
procedures, and/or use the work of the auditor(s), that meet those requirements of International
Standards on Auditing (ISAs) UK (“ISAs (UK)”) that are relevant to the reporting accountant’s exercise.
It is noted that, as per paragraph article 18 of the FRC’s publication in March 2023 "Scope and Authority
of Audit and Assurance Pronouncements”®: "The ISAs (UK) are based on the corresponding
international standards issued by the IAASB®. Where necessary, the international standards have been
augmented with additional requirements and application and other explanatory material that is
appropriate in the UK national legislative, cultural and business context /...J. ISAs (UK) are consistent
with International Standards on Auditing as issued by the IAASB and the requirements of ISAs (UK) do
not conflict with the requirements in ISAs. An audit conducted in accordance with 1SAs (UK) does not
therefore preclude the auditor from being able to assert compliance with International Standards on
Auditing issued by the IAASB.”

85 https://media.frc.org.uk/documents/Scope_and_Authority of Audit_and_Assurance_pronouncements.pdf

8 |nternational Auditing and Assurance Standards Board
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pwec

“The directors and proposed directors (the “Directors”)
Metlen Energy & Metals PLC (the “Company”)

19th Floor, 51 Lime Street

London

EC3M 7DQ

United Kingdom

26 June 2025
Dear Ladies and Gentlemen

Metlen Energy & Metals S.A. (the “Operating Company” and, together with its
subsidiaries, the “Operating Group”)

We report on the financial information of the Operating Group for the years ended 31 December 2022,
31 December 2023 and 31 December 2024 set out in section B of Part IX of the prospectus dated 26 June
2025 (the “Prospectus”) of the Company (the “Operating Group Financial Information”).

This report is required by item 18.3.1 of Annex 1 to the Commission Delegated Regulation (EU) 2019/980
supplementing Regulation (EU) 2017/1129 (the “Prospectus Delegated Regulation”) and is given
for the purpose of complying with that item and for no other purpose.

Opinion on financial information

In our opinion, the Operating Group Financial Information gives, for the purposes of the Prospectus, a
true and fair view of the state of affairs of the Operating Group as at the dates stated and of its profits,
cash flows and statement of changes in equity for the years ended 31 December 2022,
31 December 2023 and 31 December 2024 in accordance with International Financial Reporting
Standards as adopted by the European Union (“EU IFRS”) and in accordance with UK-adopted
international accounting standards (“UK IFRS”).

Conclusions Relating to Going Concern

We are required to report if we have anything material to add or draw attention to in respect of the
Directors’ statement in the Operating Group Financial Information about whether the Directors
considered it appropriate to adopt the going concern basis of accounting in preparing the Operating
Group Financial Information and the Directors’ identification of any material uncertainties to the
Operating Group’s ability to continue as a going concern over a period of at least twelve months from the
date of this Prospectus.

We have nothing material to add or to draw attention to.
Responsibilities

The Directors of the Company are responsible for preparing the Operating Group Financial Information
in accordance with EU IFRS and UK IFRS.

It is our responsibility to form an opinion on the Operating Group Financial Information and to report
our opinion to you.

Save for any responsibility which we may have to those persons to whom this report is expressly
addressed and for any responsibility arising under item 1.2 of Annex 1 to the Prospectus Delegated
Regulation to any person as and to the extent there provided, to the fullest extent permitted by law, we
do not assume any responsibility and will not accept any liability to any other person for any loss suffered
by any such other person as a result of, arising out of, or in connection with this report or our statement,
required by and given solely for the purposes of complying with item 1.3 of Annex 1 to the Prospectus
Delegated Regulation, consenting to its inclusion in the Prospectus.

PricewaterhouseCoopers LLP, 1 Embankment Place, London, WC2N
6RH
+44 (0) 2075 835 000, F: +44 (0) 2072 124 652, www.pwc.co.uk

PricewaterhouseCoopers LLP is a limited liability partnership registered in England with
registered number OC303525. The registered office of

PricewaterhouseCoopers LLP is 1 Embankment Place, London WC2N

6RH. PricewaterhouseCoopers LLP is authorised and regulated by the Financial Conduct
Authoritv for desianated investment business.
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Basis of Preparation

The Operating Group Financial Information has been prepared for inclusion in the Prospectus of the
Company on the basis of the accounting policies set out in note 2 to the Operating Group Financial
Information.

Basis of opinion

We conducted our work in accordance with the Standards for Investment Reporting issued by the
Financial Reporting Council (“FRC”) in the United Kingdom. We are independent in accordance with
the Revised Ethical Standard 2024 issued by the FRC as applied to Investment Circular Reporting
Engagements, and we have fulfilled our other ethical responsibilities in accordance with these
requirements.

Our work included an assessment of evidence relevant to the amounts and disclosures in the Operating
Group Financial Information. It also included an assessment of significant estimates and judgments
made by those responsible for the preparation of the financial information and whether the accounting
policies are appropriate to the entity’s circumstances, consistently applied and adequately disclosed. We
planned and performed our work so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that
the financial information is free from material misstatement whether caused by fraud or other
irregularity or error.

Declaration

For the purposes of item 1.2 of Annex 1 to the Prospectus Delegated Regulation we are responsible for
this report as part of the Prospectus and declare that, to the best of our knowledge, the information
contained in this report is in accordance with the facts and that the report makes no omission likely to
affect its import. This declaration is included in the Prospectus in compliance with item 1.2 of Annex 1 to
the Prospectus Delegated Regulation.

Yours faithfully

PricewaterhouseCoopers LLP

Chartered Accountants”
PricewaterhouseCoopers LLP, 1 Embankment Place, London, WC2N
6RH
+44 (0) 2075 835 000, F: +44 (0) 2072 124 652, www.pwc.co.uk
PricewaterhouseCoopers LLP is a limited liability partnership registered in England with
WWWw.pwe.com registered number OC303525. The registered office of

PricewaterhouseCoopers LLP is 1 Embankment Place, London WC2N

6RH. PricewaterhouseCoopers LLP is authorised and regulated by the Financial Conduct

Authoritv for desianated investment business.
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SECTION B:

HISTORICAL FINANCIAL INFORMATION OF THE GROUP

Consolidated statement of profit and loss

COSt OF SAlES.....cvcvecierceee s
Gross Profit .
Other operating iINCOME .........covverrireiireie e
AdMINIStrative EXPENSES.......covererveerreieereeeseseeesierennens
Research & development expenses .. .
Other operating eXPENSES .......cccereerrererierieiereeesieseeienas
Credit losses on trade and other receivables...................
Total operating profit .
Financial iNCOME ........ccvvveiiiiieiiee e
Financial EXPENSES........cccvierveerieisieieesiseseesesesieesnens
Other financial results .............c........
Share of profits / (losses) of associates. .
Profit before inCOMe taX.........ccccevvverieevciie s
INCOME taX EXPENSE .....vveveerereierieie e te st e e nnens
Profit after inCome taX ........ccccovevvvevveevisinie s
Attributable to:

Equity holders of the parent ...........c.ccoeevveivieisieneninns
Non-controlling iNtErestS.........covevveerieevieieseveeeseesnens

Earnings per share
Basic earnings per share (€) ........ocoovvvereiievnnienieeinennens
Diluted earnings per share (€) .........ccoceevviireiiciiniinnnne

For the financial years ended 31 December

Note 2022 2023 2024
€000
51 6,306,472 5,491,685 5,682,956
17 (5,342,215) (4,510,625) (4,663,795)
964,257 981,060 1,019,161
15 115,046 132,908 152,835
16 (270,222) (130,685) (154,611)
(171) (63) -
15 (60,326) (65,589) (78,247)
(15,621) (17,418) (21,872)
732,963 900,213 917,266
18 4,450 10,669 20,855
18 (80,039) (111,621) (185,300)
19 (20,676) (5,549) (5,555)
9 (4,026) (7,652) 1,117
632,672 786,060 748,383
12 (132,662) (160,408) (117,573)
500,010 625,652 630,810
465,898 623,110 614,587
34,112 2,542 16,223
For the financial years ended 31 December
Note 2022 2023 2024
€000
13 3.4099 4.5053 4.4555
13 3.3813 4.3902 4.3312
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Consolidated statement of comprehensive income

Profit after iNnCOMe taXx ...
Items that will not be reclassified to profit or loss:
Actuarial gain / (I0SSES).......ccvvevrrereeerieerreeaesiereseseanes
Deferred tax from actuarial gain / (10SS€S).........ccceereeve.
Items that may be reclassified subsequently to
profit or loss:
Exchange differences on translation of foreign
OPEIALIONS. ...ttt
Other comprehensive income / (expenses) from
associates (net of tax)...........ccouevee.
Net gain / (loss) on cash flow hedges .
Deferred tax on cash flow hedging reserve....................
Other comprehensive (loss) /income for the year ......

Total comprehensive income for the year

Attributable to:
Equity holders of the parent ...........ccccccevvveveinvcinseinnn,
Non-controlling iNterests...........cccoveveiecriinnciiicines

For the financial years ended 31 December

Note 2022 2023 2024
€000

500,010 625,652 630,810

32 852 436 138

32 (174) (83) @)

5,613 1,320 12,466

9 - (6,785) 993

22 174,477 (21,765) (16,013)

12 (39,805) 3,945 5,285

140,963 (22,932) 2,866

640,973 602,720 633,676

606,876 600,178 617,453

34,097 2,542 16,223
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Consolidated statement of financial position

As at 31 December

Note 2022 2023 2024
€000

Assets
Non-current assets
Property, plant and equipment...........cccccceeeirenneninnnne 11 1,713,832 2,013,932 2,517,314
GoodWill ...cooveveeieieieens 21 195,450 249,497 279,495
Intangible assets............... 20 423,019 513,236 500,405
Investments in associates. 9 21,717 2,818 6,324
Other investments............ 21 21 22
Deferred tax aSSELS ......cvivrveireerereeeseres e 12 44,996 56,236 100,891
Other financial assets ..........ccceveveviiiciericce e 22 153 149 187,891
Derivatives............... 5,151 — 53,919
Contract assets........ocevereriene 5.2 150,977 171,046 514,207
Other long-term receivables... 23 97,924 55,679 71,367
Right-of-use assets ................ 31 59,217 175,388 199,288
Total NoN-CUrrent assets ........cccocveveevvevieieveseieeeenens 2,712,457 3,238,002 4,431,123
Current assets
INVENTOTIES. .. cvvcviveeciceie e 24 840,364 1,335,339 1,590,106
Contract assets 5.2 239,843 335,112 866,551
Trade and other receivables...........cccvevnieiniiiinnieienne 23 2,036,233 2,141,760 2,327,550
Financial assets at fair value through profit and loss..... 22 210 20,887 23,443
Derivatives 22 94,441 49,524 34,089
Restricted Cash ........cccveveieviiiiiece e 25 8,326 7,335 13,486
Cash and cash equIValENts...............cc.cevrerererreeererreienan. 25 1,051,549 912,587 1,381,772
Tota] CUTBNT GG TS o iniriirii ittt rene e ranns 4,270,966 4,802,544 6,236,997
Total 8SSEtS. oo 6,983,423 8,040,546 10,668,120
Liabilities
Non-current liabilities
Long-term debt.. 22 1,547,070 2,012,308 3,371,331
Lease liabilities.. 31 54,775 173,687 203,677
Derivatives............... 22 6,019 919 5,565
Deferred tax liabilities...........cccovveviieivicvevece e 12 141,936 203,336 261,086
Liabilities for pension plans ...........ccccccevvvevveinncinsernnn, 32 8,023 8,037 9,532
Other long-term payables 30 69,312 84,936 113,276
PrOVISIONS . oo i 29 50,906 46,021 96,018
Total non-current liabilities.........ccoccoevveiiiciiieinenn, 1,878,041 2,529,244 4,060,485
Current liabilities
Trade and other payables.........ccccooveiiinineininene, 30 2,147,349 1,537,372 2,519,904
Contract liabilities..... 52 215,552 185,068 146,828
Current tax liabilities.. 102,969 123,500 116,555
Short-term debt..........cccoevevrean. 22 326,378 362,496 375,887
Current portion of long-term debt...........ccccoeviviiininenae 22 19,740 554,403 299,999
Lease Habilities..........ccooveveviiiiiiiececce e 31 8,396 9,102 10,782
Derivatives.... 22 63,932 40,729 44,354
PIOVISIONS.......ovvveeeeeeeeseeieseeeeeeee e en e sneeneen s 29 4 73 446
Total current liabilities ...........cc.cooeeuevereeeseeeseesens 2,884,320 2,812,743 3,514,755
Total liabilities ... 4,762,361 5,341,987 7,575,240
NEt 8SSEtS. oo 2,221,062 2,698,559 3,092,880
Equity
Share capital........cooveiiiieiiee e 27 138,604 138,604 138,604
Share premium ........cccceevrerenne 27 124,701 124,701 124,701
Convertible loan equity reserve. 27 — 1,945 1,945
Treasury Shares...........coeeeirinieeinineeee e 27 (92,833) (81,299) (110,565)
RESEIVES ...ttt 27 262,185 246,503 257,643
Retained arnings ...........covevveveeevrseissssesseessesseneeeens 1,697,356 2,176,952 2,578,418
Equity attributable to equity holders of the parent .. 2,130,013 2,607,406 2,990,746
NON-CONtrolling iNtErests.............oc.rvereverreerreerrereenienns 91,049 91,153 102,134
Total QUILY ..coveveeeeece e 2,221,062 2,698,559 3,092,880
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Consolidated statement of changes in equity

As at 1 January 2022 ...........cccooereiinenninniineens
Net profit for the period..........ccccevnee.
Other comprehensive income / (l0ss)...
Total comprehensive income.............
Dividends to shareholders..
Transfer t0 reServes .......ccooveeevrinnnes
Equity-settled share-based payment..... .
Treasury share Sale ..o
Impact from acquisition of subsidiary..................
Return of capital .
Balance at 31 December 2022 ...........c.ccccovvunune.
Net profit for the period.........cccoceveivceniiciieenns
Other comprehensive income / (l0ss)...
Total comprehensive income..............
Dividends to shareholders..
Transfer t0 reserves .......cccoeevvereevennns
Equity-settled share-based payment..... .
Convertible bond loan...........cccovvviiiiicicnne.
Treasury share Sale ..........cccovveeeinnicinnscens
Impact from acquisition of subsidiaries ..
Other tax movements in equity ..........cccoceeeeenne.
Balance at 31 December 2023 ...........ccccccovrunnnen
Net profit for the period
Other comprehensive income / (10SS)...........c.......
Total comprehensive iNCOME..........ccccccovreriennne
Dividends to shareholders......
Transfer t0 reserves .......cccoceeveerveennns
Equity-settled share-based payment.....
Treasury share sale / (purchases).........
Impact from acquisition of subsidiary.. .
Balance at 31 December 2024 ............cccceoeuenee

Attributable to equity holders of parent

Convertible Non-
Share Share loan equity Treasury Retained controlling
Notes capital premium reserve shares Reserves earnings Total Interests Total
€000

138,604 124,701 - (80,436) 94,912 1,266,996 1,544,777 76,128 1,620,905

- - - - - 465,898 465,898 34,112 500,010

- — — — 141,832 (854) 140,978 (15) 140,963

- - - - 141,832 465,044 606,876 34,097 640,973

28 - - - - (1,048) (60,014) (61,062) (12,176) (73,238)

27 - - - - 1,439 (1,439) - - -

35 - - - - 25,380 - 25,380 - 25,380

27 - - - (12,397) - 28,462 16,065 - 16,065

7 - - - - (330) (1,693) (2,023) - (2,023)

— - — — — — — (7,000) (7,000)

138,604 124,701 - (92,833) 262,185 1,697,356 2,130,013 91,049 2,221,062

- - - - - 623,110 623,110 2,542 625,652

- - - - (22,961) 29 (22,932) - (22,932)

- - - - (22,961) 623,139 600,178 2,542 602,720

28 - - - - - (171,469) (171,469) (2,196) (173,665)

27 - - - - 37 37) - - -

35 - - - - 7,242 - 7,242 - 7,242

27 - - 1,945 - - - 1,945 - 1,945

27 - - - 11,534 - 28,204 39,738 - 39,738

7 - - - - (59) (59) (242) (301)

- — — — (182) (182) - (182)

138,604 124,701 1,945 (81,299) 246,503 2,176,952 2,607,406 91,153 2,698,559

- - - - - 614,587 614,587 16,223 630,810

- - - - 2,829 37 2,866 - 2,866

- - - - 2,829 614,624 617,453 16,223 633,676

28 - - - - - (214,337) (214,337) (3,514) (217,851)
27 - - - - 728 (728)

35 - - - - 7,583 (1,528) 6,055 - 6,055

27 - - - (29,266) - 2,307 (26,959) - (26,959)

7 - - - - - 1,128 1,128 (1,728) (600)

138,604 124,701 1,945 (110,565) 257,643 2,578,418 2,990,746 102,134 3,092,880
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Consolidated statement of cash flows

As at 31 December

Note 2022 2023 2024
€000
Cash flows from operating activities
Cash flow from operating activities..........c..ccoeververvrernnnnns 26 963,276 373,661 666,464
INtEreSt PAId.......ccceveieiriiice s (31,738) (78,462) (134,840)
INCOME taXES PAI.....c.evrvieriririeirieiiee e 12 (42,884) (139,170) (122,579)
Net cash flows from operating activities.............c.ccccoee. 888,654 156,029 409,045
Cash flows from investing activities
Purchases of property, plant, and equipment..................... 11 (686,818) (875,725) (643,688)
Purchases of intangible assets 20 (28,889) (178,602) (157,569)
Proceeds from sale of property, plant, and equipment....... 325 3,594 -
Dividend received from assoCiates...........ccoceeererererineninns 9 200 - -
Purchase of financial assets at fair value through profit - (19,169) (1,683)
AN 1OSS ..t
Settlement of derivatives...........cccooeviriinieneiie s 179 116 -
Proceeds on disposal of associates ....... - 3,880 -
Acquisition of subsidiaries, net of cash 7 (9,459) 14,477 (16,423)
Interest received ........cooeeeinniicninnen. 895 3,750 13,590
Receipt of government grants............... 13,941 2,002 10,842
Other cash flows from investing activities... (541) — —
Net cash flows used in investing activities...................... (710,167) (1,045,677) (794,931)
Cash flows from financing activities
Debt / equity ISSUE COSES .....cvevvereriirreeriee e (100) (180) -
Dividends paid to owners of parent...........c.cooeecevnniinnne 28 (57,890) (165,216) (206,363)
Dividends paid to NCl..................... 28 (12,176) (2,196) (3,514)
Proceeds from borrowings.. 22 2,016,075 1,981,547 2,088,419
Repayment of borrowings ...... 22 (1,658,648) (1, 102,540) (1,044,215)
Payment of principal portion of lease liabilities . (8,588) (10,875) (10,821)
Return of capital to NCl........c.ccoovevvviivicnnnns (7,000) - -
Payments for acquisition of treasury shares............c.c........ (67,316) (43,558) (31,634)
Proceeds from the sale of treasury shares.............ccccenee. 76,500 50,000 -
Net cash outflows used in financing activities ............... 280,857 706,982 791,872
Net (decrease)/increase in cash and cash equivalents, net 459,344 (182,666) 405,986
of bank overdrafts..........ccocvveviinniicinncc
Exchange differences in cash and cash equivalents........... (2,233) 1,410 -
Cash and cash equivalents, net of bank overdrafts at 25 594,386 1,051,497 870,241
LJANUANY ..o s
Cash and cash equivalents, net of bank overdrafts at 1,051,497 870,241 1,276,227

31 DECEMDEN ...t

- 262 -



NOTES TO THE HISTORICAL FINANCIAL INFORMATION

1.

11
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Information about Metlen Energy & Metals S.A. (""Metlen S.A.", or together with its
subsidiaries, ""Metlen™ or the ""Group')

Nature of activities
Metlen is a global industrial and energy company focused on the Energy and Metallurgy sectors.
1.1.1 Energy

Metlen undertakes projects across the entire spectrum of the energy sector, from the development,
construction and operation of thermal units and Renewable Energy Sector ("RES") projects to the
design and construction of electricity infrastructure projects, the retail supply of electricity and
natural gas, the supply and trading of natural gas, and the provision of competitive energy products
and services.

1.1.2 Metallurgy

Metlen holds a significant presence across Europe in the Metallurgy industry. Operating the only
vertically integrated bauxite, alumina and primary aluminium production unit in Europe, located
in Greece, with privately owned port facilities. Metlen has also entered the recycled aluminium
and zinc lead recycling sector.

General information

Metlen S.A. (formerly known as Mytilineos S.A.) is a limited company whose shares are publicly
traded. Metlen S.A. was founded and is domiciled in Athens, Greece, in 1990, as a metallurgical
company of international trade and participations, and is an evolution of an old metallurgical family
business which began its activity in 1908. The name of Mytilineos S.A. was changed on 12 June
2024 to "Metlen Energy & Metals S.A."

The Group's headquarters are in Athens, Greece (8 Artemidos Str. 15125 Maroussi).
Accounting policies
Basis of preparation

The consolidated historical financial information for the three years ended 31 December 2022, 31
December 2023 and 31 December 2024 (the "Historical Financial Information™) has been
prepared in accordance with International Financial Reporting Standards ("IFRS") as adopted by
the European Union ("EU IFRS") and in accordance with UK-adopted International Accounting
Standards ("UK IFRS" and, together with EU IFRS, "IFRS"). The Historical Financial
Information has been prepared specifically for the purposes of this Prospectus and in accordance
with the Prospectus Regulation (EU) 2017/1129, as supplemented by Commission Delegated
Regulation (EU) 2019/980, as it forms part of retained EU law as defined in the European Union
(Withdrawal) Act 2018. The Historical Financial Information does not constitute statutory
accounts within the meaning of section 434 (3) of the Companies Act 2006 or Greek Law
(4449/2017).

The Historical Financial Information has been prepared under the historical cost convention, except
where otherwise stated and is presented in euros, being the currency in which the Group trades in
the normal course of business. All values are rounded to the nearest thousand (€'000), except when
otherwise indicated.

The principal accounting policies applied in the preparation of the Historical Financial Information
are set out under 2.6 Summary of accounting policies below. These policies have been consistently
applied to all the periods presented, unless otherwise stated.

The Group's critical accounting judgements and key sources of estimation uncertainty are detailed
below. Actual outcomes could differ from those estimates. The estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
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in the period in which the estimate is revised if the revision affects only that period; they are
recognised in the period of the revision and future periods if the revision affects both current and
future periods.

Management regularly reviews, and revises as necessary, the accounting judgements that
significantly impact the amounts recognised in the consolidated Historical Financial Information
and the estimates that are ‘critical estimates' due to their potential to give rise to material
adjustments in the Historical Financial Information. Management's identified critical judgements
and estimates are detailed below.

Going concern

The Directors have assessed that they have a reasonable expectation that Metlen will continue to
meet its liabilities as they fall due for a period of at least 12 months from the date of approving
these financial statements and have adopted the going concern basis in preparing these financial
statements.

At 31 December 2024, the Group had cash and cash equivalents, net of overdrafts, of €1,276
million (see Note 25) and borrowings of €4,047 million (see Note 22) of which €676 million is
current. Further detail on the maturity profile of the Group’s liabilities can be located within Note
22. The Directors have also considered the macroeconomic and geopolitical risks affecting the
economies of the Group’s operations as part of their assessment.

The Directors assessment has involved the review of cash flow forecasts for the assessment period
for each of the Group’s segments. Having reviewed the Group’s cash flow forecasts, the Directors
consider that the Group is expected to continue to have available liquidity headroom under its
finance facilities and operate within its financial covenants over the going concern period,
including in a severe but plausible downside scenario.

The Directors consider this to be appropriate after consideration of Metlen's capital commitments,
budgeted cash flows and related assumptions, including appropriate stress testing of the identified
uncertainties (primarily commodity prices) and access to undrawn credit facilities and monitoring
of debt maturities. This process involved constructing scenarios to reflect the Group’s current
assessment of its principal risks, including those that would threaten its business model, future
performance, solvency or liquidity. Under all scenarios modelled, and taking into account
mitigating actions available to the Board, where appropriate, the Group is forecasted to maintain
sufficient liquidity and continued to remain in compliance with its covenants.

The Directors have also considered any significant events, including any committed outflows
beyond the period of assessment, through to 31 December 2026, in forming their conclusion. The
going concern assessment primarily focuses on cash flow forecasts, available liquidity and
continued compliance with banking covenants over the period assessed.

Adoption of new and revised standards

The Group has adopted all relevant amendments to existing standards and interpretations issued
by the International Accounting Standards Board, as endorsed by the EU and the UK, applicable
for annual periods beginning on or after 1 January 2022, 2023, and 2024, with no material impact
on its consolidated results or financial position.

The Group did not implement the requirements of any other standards or interpretations that were
in issue but were not required to be adopted by the Group at the year-end date. No other standards
or interpretations have been issued that are expected to have a material impact on the Group's
Historical Financial Information.
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New and amended standards and interpretations
2.4.1 New standards, amendments and interpretations effective or adopted by the Group

For the year ended 31 December 2024, the Group applied for the first-time certain standards and
amendments below, which are effective for annual periods beginning on or after 1 January 2024
(unless otherwise stated):

2.4.2 Amendments to IAS 1 - classification of liabilities as current or non-current

The amendments to 1AS 1 specify the requirements for classifying liabilities as current or non-
current. The amendments clarify:

e What is meant by a right to defer settlement
e That aright to defer must exist at the end of the reporting period

e That classification is unaffected by the likelihood that an entity will exercise its deferral
right

e Thatonly if an embedded derivative in a convertible liability is itself an equity instrument
would the terms of a liability not impact its classification

In addition, an entity is required to disclose when a liability arising from a loan agreement is
classified as non-current and the entity's right to defer settlement is contingent on compliance with
future covenants within twelve months.

The amendments did not have a material impact on the Group's operations or financial statements.
2.4.3 Amendments to IAS 7 and IFRS 7 - Supplier finance arrangements

The amendments to 1AS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures
clarify the characteristics of supplier finance arrangements and require additional disclosure of
such arrangements. The disclosure requirements in the amendments are intended to assist users of
financial statements in understanding the effects of supplier finance arrangements on an entity's
liabilities, cash flows and exposure to liquidity risk.

The amendments did not have a material impact on the Group's operations or financial statements.

For the year ended 31 December 2023, the Group applied for the first-time certain standards and
amendments below, which are effective for annual periods beginning on or after 1 January 2023
(unless otherwise stated):

2.4.4 IFRS 17 "Insurance Contracts"

In May 2017, the IASB issued a new Standard, IFRS 17, which replaces an interim Standard, IFRS
4. The aim of the project was to provide a single principle-based standard to account for all types
of insurance contracts, including reinsurance contracts that an insurer holds. A single principle-
based standard would enhance comparability of financial reporting among entities, jurisdictions
and capital markets. IFRS 17 sets out the requirements that an entity should apply in reporting
information about insurance contracts it issues and reinsurance contracts it holds. Furthermore, in
June 2020, the IASB issued amendments, which do not affect the fundamental principles
introduced when IFRS 17 has first been issued. The amendments are designed to reduce costs by
simplifying 