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Disclaimer

The information contained in this corporate presentation (the "CP", and together with any oral presentation of the CP,

any question-and-answer session that follow the CP, and any written or oral material discussed or distributed during, or

in connection with the CP, the "presentation") has been prepared by Metlen Energy & Metals S.A. (the "Company") and

should be considered together with the presentation and not taken out of context.

The information in this presentation has been prepared by the Company solely for discussion and feedback purposes

and must not be relied on for any purpose. It does not purport to contain all information required to evaluate the

Company or its financial position.

This presentation is being made available only to, and is only directed at, persons to whom such information may

lawfully be communicated.

No reliance may or should be placed by any person (whether or not attending the presentation) for any purposes

whatsoever on the information, or on its completeness, accuracy, or fairness. The Company and any of its respective

subsidiary undertakings or affiliates or its or their respective directors, officers, partners, employees, advisers, affiliates

or agents (together, "Representatives") do not accept any responsibility or liability whatsoever for, or makes any

representation, warranty or undertaking, express or implied, as to, and no reliance should be placed on, the fullness,

accuracy, completeness, fairness or reasonableness of the information or opinions contained herein in this presentation

(or whether any information has been omitted from the presentation) or any other information relating to the Company,

its subsidiaries or associated companies, whether written, oral or in a visual or electronic form, and howsoever

transmitted or made available or for any loss howsoever arising from any use of this presentation or its contents or

otherwise arising in connection therewith. No Representative shall have any liability whatsoever (in negligence or

otherwise, whether direct or indirect, in contract, tort or otherwise) for any loss howsoever arising from any use of this

presentation or its contents or otherwise arising in connection with this presentation. This presentation is not a part to

any contract, agreement or obligation and cannot be used or construed as such.

The presentation also includes information from other sources and third parties. To the extent possible, the industry,

market and competitive position data contained in this presentation come from official or third-party sources. The

information contains statistics, data and other information relating to markets, market sizes, market shares, market

positions and other industry data pertaining to the Company'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. Third party industry publications, studies, and surveys generally state that the data

contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the

accuracy or completeness of such data and the Company or any of its Representatives have not independently verified

the data contained therein.

In addition, certain of the industry, market and competitive position data contained in this presentation come from the

Company's own internal research and estimates based on the knowledge and experience of the Company's management

in the markets in which the Company operates. Their underlying methodology and assumptions, may not have been

verified by any independent source for accuracy or completeness and are subject to change without notice.

Accordingly, reliance should not be placed on any of the industry, market or competitive position data contained in 
this presentation. No representation, warranty or undertaking, express or implied, is made as to, and no reliance 
should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained 
herein and nothing in this presentation is, or shall be relied upon as, a promise or representation. 
The information and opinions in this presentation are provided as at the date hereof and subject to updating, 
revision, amendment, verification, correction, completion and change without notice. It is not the intention of the 
Company to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of 
the Company’s financial or trading position or prospects. The presentation is based on historical financial data and 
other information already publicly disclosed by the Company. The information and opinions contained in the 
presentation is provided as at the date of the presentation. No person is under any obligation to verify, update or 
keep current the information contained in this presentation.
Certain financial information and operating data relating to the Company contained in the information has not been 
audited or subject to a review or other similar procedure and in some cases is based on management information 
and estimates. In addition, certain figures contained in this presentation, including financial information, have been 
subject to rounding adjustments. Accordingly, in certain instances, the sum or percentage change of the numbers 
contained in this presentation may not conform exactly to the total figure given. Due to rounding, numbers 
presented throughout this presentation may not add up precisely to the totals indicated and percentages may not 
precisely reflect the absolute figures for the same reason.
The presentation does not constitute investment, legal, accounting, regulatory, business, taxation, financial or other 
advice and does not take into account your investment objectives or legal, accounting, regulatory, taxation or 
financial situation or particular needs. None of the contents of this presentation are based upon a consideration of 
the investment objectives, financial situation or particular needs of any specific recipient.
You are solely responsible for forming your own opinions and conclusions on such matters and for making your own 
independent assessment of the Company. You are solely responsible for seeking independent professional advice in 
relation to the Company. No responsibility or liability is accepted by any person for any of the information or for any 
action taken by you or any of your officers, employees, agents or associates on the basis of such information. This 
presentation contains, inter alia, financial information regarding certain aspects of the business of the Company. 
Such information may not have been audited, reviewed or verified by any independent auditing firm. The inclusion 
of such information in the presentation should not be regarded as a representation or warranty by the Company, its 
Representatives or any other person as to the accuracy or completeness of such information’s portrayal of the 
financial condition or results of operations by the Company and should not be relied upon when making an 
investment decision. 
This presentation includes non IFRS financial measures and other metrics which have not been and may not be 
subject to a financial audit for any period. These non-IFRS financial measures, as defined by the Company, may not 
be comparable to similarly titled measures as presented by other companies, nor should they be considered as an 
alternative to the historical financial results or other indicators of the Company’s cash flow based on IFRS. Even 
though the non-IFRS financial measures are used by management to assess the Company’s financial position, 
financial results and liquidity and these types of measures are commonly used by investors, they have important 
limitations as analytical tools, and you should not consider them in isolation or as superior to or substitutes for 
analysis of the Company’s financial position or results of operations as reported under IFRS. These non-IFRS financial 
measures have not been audited. The inclusion of such non-IFRS financial measures in the presentation or any 
related presentation should not be regarded as a representation or warranty by the Company, its Representatives or 
any other person as to the accuracy or completeness of such information’s portrayal of the financial condition or 
results of operations of the Company and should not be relied upon when making an investment decision. 



Disclaimer

Forward Looking Statements

Certain statements in the presentation are forward-looking. These statements are not historical facts and may be 
identified by words such as "expectation", "belief", "estimate", "plan", "target", "forecast" and similar expressions or 
the negative thereof; by the forward-looking nature of discussions of strategy, plans or intentions; or by their 
context. These forward-looking statements reflect, at the time made, the Company's beliefs, intentions and current 
targets/aims concerning, among other things, the Company's results of operations, financial condition, liquidity, 
prospects, growth, and strategies. Such information is given only as of this date and the Company is under no 
obligation to provide any update. 
Forward-looking statements include statements regarding objectives, goals, strategies, outlook, and growth 
prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and 
capital expenditures; economic outlook and industry trends; developments of the Company's markets; the impact of 
regulatory initiatives; and the strength of the Company's competitors. Such forward-looking statements are based on 
numerous assumptions, many of which are based, in turn, on further assumptions, regarding the Company's present 
and future business strategies and the environment in which the Company will operate in the future. Further, certain 
forward-looking statements are based upon assumptions of future events which may not prove to be accurate, and 
neither the Company nor any other person accepts any responsibility for the accuracy of the opinions expressed in 
the information or the underlying assumptions. These assumptions are inherently subject to significant known and 
unknown risks, uncertainties, contingencies, and other important factors which are difficult or impossible to predict 
and are beyond its control. 
By their nature, forward looking statements involve several risks, uncertainties, assumptions and other factors that 
are outside the control of the Company and could cause actual results or events to differ materially from those 
expressed or implied by the forward-looking statements with respect to the operational and financial results of the 
Company, its economic condition, its liquidity, performance, prospectus and opportunities. Such risks include 
competition, legislative and regulatory change, global macroeconomic and political trends, fluctuations in financial 
markets, delays or inability to obtain approvals, litigation and adverse publicity. 

Statements contained in this presentation regarding past trends or activities should not be taken as a representation that such 
trends or activities will continue in the future. No assurance can be given that the Company will be able to reach our targets or 
that our financial condition or results of operations will not be materially different from such information. In addition, even if 
our results of operations, including our financial condition and liquidity and the development of the industry in which the 
Company operates, are consistent with the forward-looking statements contained in this presentation, those results or 
developments may not be indicative of results or developments in subsequent periods. The Company does not undertake any 
obligation to update or revise any forward-looking statements, whether as a result of new information, future events or 
otherwise and the Company expressly disclaims any obligation or undertaking to release any updates or revisions to these 
forward-looking statements to reflect any change in the Company's expectations with regard thereto or any change in events, 
conditions or circumstances on which any statement is based after the date of the information or to update or to keep current 
any information or to provide any additional information in relation to such forward-looking statements. This presentation 
should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to 
reflect materials developments which may occur after the date hereof. You should not place undue reliance on forward-
looking statements, which speak only as of the date of this presentation. 

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION OF ANY OFFER TO BUY 
ANY SECURITIES ISSUED BY THE COMPANY NOR SHALL IT OR ANY PART OF IT FORMS THE BASIS OF OR BE RELIED ON IN 
CONNECTION WITH ANY CONTRACT OR COMMITMENT TO PURCHASE SECURITIESISSUEDBYTHECOMPANY.

By reading or attending this presentation you agree upon complying with the aforementioned conditions and limitations.
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to METLEN



FY2024

1.Excluding non-recourse debt / 2. As of 7/10/2025 / *exchange rate €1 = $1.16

€5,683 m Revenue

€1,080 m EBITDA

€615 m EATam

€4.46/share EPS 

€6.8 bn2

Market Cap

1.7x Leverage1

▪ A leading industrial company with internationally diverse activities in Energy & 

Metals, operating via a unique synergetic business model 

▪ METLEN has been admitted to the LSE at the beginning of August 2025

▪ Since September 2025 METLEN joined the FTSE 100 Index

Global Presence in 5 continents, in 40 countries

METLEN at a Glance

5METLEN’s Credit Rating: S&P BB+ / Fitch BB+  

$6,540 m*

$1,253m*

$713m*

$5.17/share*

$7.9 bn*

Dividend€1.50/share
2024 Dividend

2024 
Revenue 51%

36%

13%

Greece EU (excl. Greece) Other Countries

49% outside Greece
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Metals Energy *

Highly Successful Industrial and Energy Group with Diversified 

Business Mix

6

METLEN has successfully created a diversified business across all segments with global presence

CAGR (2019 – 2024): c.28% pa

*Including Others

1,080

313 315 359

823

1,014

Reported EBITDA

• 2024 profitability, above the €1bn level, certifies METLEN’s transition to a "new era” driven by its 
diversified portfolio, despite global economic turmoil

Metals 
27%

Renewables
32%

Integrated 
Energy Utility2 

33%

EPC1

 8%

EBITDA evolution (€m)

2024

Metals 
44%

Others
56%

2021

1. EPC includes M power Projects & Infrastructure and Concessions operations
2. Integrated Energy Utility comprising: M Energy Generation & Management, M Integrated Supply & Trading and M Energy Customer Solutions
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MYTIL 2 ¼ 10/30/2026 REGS Corp MYTIL 4 10/17/29 Corp MYTIL 4 07/10/30 Corp

METLEN’s Credit Profile

*rated by S&P/Fitch

€500m €750m €500m 

2026 Notes
“Green” Bond

2029 Notes
“Green” Bond

2030 Notes
Listed on ATHEX

Maturity 30 Oct. 2026 17 Oct. 2029 10 Jul. 2030

Coupon 2.25% 4.00% 4.00%

Rating* BB+/BB+ BB+/BB+ -

METLEN preserves high liquidity of c.€2.8bn level*

METLEN’s credit rating by both S&P and Fitch currently stands at ‘BB+’ 

Leverage came in at 2.1x
 as of 30/6/2025#

October 2024: Issuance of a 5-year Bond at 4%
July 2023: Issuance of a 7-year Bond at 4%

Data: Bloomberg, Company
* as of 30/6/2025 
# adjusted for non-recourse debt

Mid Yield to Maturity

3.9%

2.6%

3.2%

7



Financial discipline ensures growth & resilience through the cycle

Source: Company information

Disciplined approach to leverage

568 390 421Net debt (€mm) 535 803 716

METLEN’s Debt Maturity Profile

1,453*

*Net Debt & Leverage: reported on an adjusted basis, 
excluding non-recourse debt.

METLEN preserves high liquidity that well-exceeds the €3.5bn level

1,766*

306 284 313 315
359

823

1,014
1,080

254

142 127 155

380

715

1,051

801
1.9

1.4
1.3

1.7

2.2

0,9

1.5*
1.7*

0

0.5

1

1.5

2

2.5

0

200

400

600

800

1,000

1,200

2017 2018 2019 2020 2021 2022 2023 2024

EBITDA Capex Leverage

Maintenance capex:
€100m p.a. level.

8

750

500 500

44.7

68.1

65.9

265.9

165.1

38.5

158.9101

103.3

146

339.3

16

16.3

14.5114.6

38.6

2025 2026 2027 2028 2029 2030 2031

GREEN BOND 29' GREEN BOND 26' ATHEX BOND Project Specific LT Project Financing
 w/o recourse

Rest Short Term
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2017 2018 2019 2020 2021 2022 2023 2024 YTD 2025*

ADTV Share price

70%

30%ATHEX

LSE

Data: Bloomberg, Company 

…which, in Sept. 2025, entered the 
FTSE 100 index

…with strong track-record of organic 
growth

Operates a unique synergistic 
business model

METLEN PLC:

Strong shareholder base – c.78% Free Float

Consistent Value Growth
Robust Value Creation Sourced Mainly from Organic Growth

Data: Bloomberg, Company 

Numbers in €m

Data: Bloomberg, Company

c.54% 
Institutional 
Investors

Domestic Institutional 
7%

Foreign 
Institutional 

47%Evangelos 
Mytilineos 

22% 

Retail 24%

Data: As of 3/10/25

METLEN maintains strong total liquidity across the two lines (London & Athens)

9€17.4m ADTV, 198% higher vs 2022

0.32 0.36 0.36 0.38 0.43

1.24

1.55 1.50

3.5%

4.9%

3.7%
3.2%

2.8%

6.1%

4.2% 4.5%

2017 2018 2019 2020 2021 2022 2023 2024*

Dividend / Share (€) Dividend Yield (%)

Dividend Distribution   €/Share

46 52 50 5852 165 214 214

35% Dividend Payout Ratio

Data: As of 8/10/25 *ADTV includes MYTIL GA until 22/8/25 + ADTV of METLEN (Greece and UK)

Since August 2025, is a dual-listed 
stock (London & Athens)

Dual listing share allocation



Mytilineos Listing in the ATHEX

Stock Exchange

Creation of a fully integrated industrial 

powerhouse, unlocking synergies and scale 

to achieve a leading global position

Streamlining of the organisation and 

alignment to strategic focus areas, creating a 

flexible and dynamic business

from the parent company Whilst separating Concessions and 
Construction into stand-alone entities

synergetic group offering today what the 

world will need tomorrow

Absorption of the subsidiaries Creation of 2 Business Segments

Our Journey Getting Here: From less than €10m EBITDA in 1995 Through Our Big One 
and Big Two Transformations to the >€1bn EBITDA of Today

10

Today

Big 

ONE
Big 

TWO

€822m
€306m<€10m (1) €1.08bn

202220171995 2024

Notes: 1. Early operational stage, pre-METKA, Aluminium of Greece and Endesa HELLAS acquisitions

EBITDA



~€2bn

Our Journey Continues with… the Big THREE Transformation that is Expected to Result 
in €2bn EBITDA in the Medium Term

11

Strengthen Our Core 

in Energy and Metals by 
expanding capacity 

across, supported by 
Infrastructure & 

Concession

€1.08bn

2024
Organizational changes 
to improve efficiencies

Exploiting our know-how 
to expand in:

Defence Equipment 

Critical Metals

Circular Metals 
(Game Changer)

Notes: 1. Based on organic growth prospects only, excluding any M&A

Medium
Term

Target (1)

Big THREE



Notes: 1. As of FY2024 2. Segment EBITDA figures exclude intergroup adjustments and provisions

1,080

Integrated Utility

Energy
Transition Platform

Circular Metals

Critical Metals (Gallium)

EBITDA Today 
(€m) (1,2)

367

387

EBITDA Medium Term 
(€m)(2)

~590

~520

~150

~220

~150

~40

Resilience to
energy price volatility

Green energy, grid expansion, 
data centers

Cleaner production
routes and circularity

Critical Raw Materials
Self-Sufficiency

MARKET NEEDS

11

Infrastructure & Concessions

Integrated
Aluminium Value Chain

286

50

~410

~150

Global alumina shortage

Infrastructure
investment in Greece

1,900-2,080

Big THREE

European Defence Spending 
Increase

Metallurgical
Defence Equipment

The New Transformation…

Strengthen Our Core

Growing the businesses the 

market already knows

Exploiting our know-how to 

expand in:

• Defence Equipment 

• Critical Metals

• Circular Metals (Game 

Changer)

                        
                     

                       
                     

Supported by organizational 
changes to improve 
efficiencies

Medium term EBITDA figures based on organic 

growth prospects only, excluding any M&A

12



ENERGY

METLEN Operates a Robust Synergistic Business Model

13

Largest private Greek utility; 
Naturally hedged between 
Power Generation and Supply

• Energy segment (NG supply and energy management 
team) provide Alumina refinery and Aluminium smelter, 
steam and electricity supply security 

• Optimal pricing at all times, via a basket of sources (NG, 
RES, market at low-price hours as well as own CCGTs)

• Aluminium serves as a base load customer strengthening METLEN’s position 
in the electricity supply market.

• Captive electricity demand from our metals and retail operations, along with 
competitive NG prices, enhance profitability of the Energy Segment, 
particularly when the market is oversupplied. 

• METLEN’ significant NG volumes secures competitive Natural Gas price basket.
• This benefit is channeled to both Energy & Metals Segments

Fully vertically 
Integrated, low-cost, 

Metals Business Model

METALS



1000.0

1500.0

2000.0

2500.0

3000.0

Aluminium: Global smelter 

cash cost curve – Q4 2024

Source: Cost curves provided by Harbor (as of Feb. 2025)

Optimized Asset Base with Low and Competitive Cost Structure

• Most efficient thermal power plant portfolio in 
Greece, as METLEN’s plants are leading both NG-
fired plants’ as well as Lignite merit order

• Competitive gas pricing, further enhances spark 
spreads

• In-house energy management team ensuring 
optimal operations of the power generation fleet

Natural gas 
platform allows to 

secure highly 
competitive 

supply contracts

• Diversified and balanced supply mix with both 
pipeline and LNG

• Leading gas importer with 43% of total domestic 
imports

Enhancing our footprint in low-cost power generation

One of the lowest cost producers of Aluminium and Alumina, globally 

2024 Protergia 
assumed Aluminium 
smelter’s electricity 
supply, increasing 
RES contribution in 

the mix, thus driving 
costs lower

Highly efficient 
and low-cost 

power generation 
portfolio

2024 Merit Order based on bids

Q4 2024 Av. Cash Cost

FY 2024 Average DAM

14
2024 Merit Order excludes METLEN’s new 826MW hyper-efficient CCGT

METLEN

50th percentile

2th Quartile
Q4 24

3th Quartile
Q4 24

4th Quartile
Q4 24

1th Quartile
Q4 24

59.5

91.6 92.5
96.6 98.0 98.1 100.5 100.5 100.7

115.5
124.8

144.0 144.2

162.8
167.5

Fuel + Variable O&M Cost (€/MWh) CO2 Cost (€/MWh) Bid (€/MWh) Avg DAMP (€/MWh)

METLEN’s CCGTs (New CCGT is excl.)*
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Energy Metals P&G

Energy segment EBITDA vs Day-Ahead electricity Market price (DAM)

METLEN: Semi-Annual EBITDA (€m)

Metals segment EBITDA vs. TTF price (€/MWh)

Source: Company data, Hellenic Energy Exchange

Source: Company data, Bloomberg

• Robust Renewables and Greek Utility profitability, as well as record high performance of 
the Metals’ Sector.

• Diversified business model, synergies and vertically integrated production model with strict 
cost control, ensure strong financial position despite volatility in energy prices.

• Operating the most efficient power-generation fleet in the country, allows Energy Sector to 
maintain robust volumes and high levels of profitability.

• Metals had a solid performance, constantly improving its cost structure which, in turn, 
retains METLEN among the lowest-cost aluminium producers globally.

• METLEN’s natural gas sourcing diversification, comprising of pipeline gas and LNG, 
enhances synergies as it ensures the competitiveness of both Energy and Metals sectors.

EBITDA in million €

EBITDA in million €

Sectors
Resilient performance despite heightened market volatility

145

293

204

437

576
530

170 156

474

Source: Company

606

H1 22 H2 22 H1 23 H2 23 H1 24 H2 24

Total EBITDA accounts for others and  Infrastructure activity

15

157

397

303

464

322

431

288
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EBITDA Average Semi-Annual DAM (€/MWh)

417

H1 25
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€445m

-6% ΥοΥ

€3,608m

+45% ΥοΥ

METLEN is on-track to meet both its short-as well as 
longer-term objectives as set in its CMD

Milestone - London Listing

Revenues

Liquidity*

EBITDA

Net Leverage / Net Debt

Net Profit

4 August 2025€2.8bn

€254m

 -10% ΥοΥ

Robust Liquidity, comprising c.1.4bn 
Cash and c.1.5bn Committed Credit 

lines, to fund growth

Despite continuous CAPEX spending, 
Leverage remains well-under control, due 

to strong Cash Flow generation

2.06x / €2,016m*

1
7

*adjusted for non-recourse net debt

METLEN transitioned its primary 
stock market listing from Athens to 
London, subsequently included in 

the FTSE 100 index

Key Highlights
Financial Results H1 2025



€615m

-1% ΥοΥ

€1,080m

7% ΥοΥ

Financial Results FY 2024
EBITDA > €1bn coupled with 
robust profitability margins”

Debt Capital Markets

EBITDA

Liquidity*

Net Profit

Leverage / Net Debt

2024 Proposed Dividend

€750m at 4%€3.5bn

37% ΥοΥ

€1.5/sh*

Record-High Liquidity levels, allow 
METLEN to grow safely by taking 

advantage of strategic opportunities

Despite continuous CAPEX spending, 
Leverage remains well-under control, due 

to strong Cash Flow generation

Strong track-record , being the 8th 

consecutive dividend since 2017, 
with c.€600m having been 

distributed over the last 3 years 

1.7x* / €1,776m*

METLEN maintains a top-tier Net Profit 
to EBITDA margin of >55%

New Record-high EBITDA 
profitability

*adjusted for non-recourse net debt

*with an upward adjustment for own 
shares on the ex-dividend date

METLEN successfully tapped DCM to 
raise €750m through a 5-year, 4% 

Green Bond

*cash and undrawn committed lines
18
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ESG - ERM

Perfomance



Flash Note

Steps we have taken

Commitment

Net Zero emissions 
by 2050

 (Scope 1 & 2)

 

Sustainable 
Financing

 Portfolio of

1,250 M € 
(Green Bonds)

Global RES capacity 

 11.1 GW 
(in various stages of 

development)

At the forefront of global energy transition –
Continuing Strong ESG Performance
We actively contribute to addressing climate change and support the national effort to transition to a low-emission economy

2024 achievements

Dow Jones

METLEN is the only 
Greece-based 

company in the DJ 
Best-in-Class Emerging 

Markets for the 3rd 
consecutive year.

 

METLEN achieved for 
the 1st time of being 
among the top 8% of 
low-risk ESG Utilities

METLEN achieved the 
top position in the 
“Multiline Utilities” 

sector of the London 
Stock Exchange Group 

ESG Rating index

METLEN joined, for 
the 2nd year in a row, 
the LEADERS group in 
the MSCI ESG Rating 

index

 

METLEN, for the 4th year 
in row, achieved the 

highest "Environmental" 
& "Society" score.

20
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Appendix – 

Sectors H1 2025 
Business Overview



Key Operational Highlights Η1 2025

                         
                 

Η1 2025
Power Production

4.5TWh
vs. 4.2TWh in Η1 2024

Thermal Capacity

c.2.0GW
2025

c.€1.0bn

Η1 2025

     RES Mature & Operation             

Capacity 

c.5.5GW
…while total portfolio 

of >12GW

Total Power 
Projects pipeline

the most efficient 
thermal fleet in 

Greece

                         
                 

118Kt

H1 2025 
Total Aluminium 

production

-1.1% YoY

H1 2025
Alumina production

426Kt
-1.2% YoY

Recycled Aluminium 
production

c.24%

Pipeline of 
Infrastructure Projects 

METKA A.T.E.

>€1.4bn
22



Flash Note

METALS
Sole vertically integrated Alumina and 
Aluminium producer in South-Eastern 
Europe

Top tier Alumina and Aluminium 
operations, being among the lowest-
cost producers globally

ENERGY
METLEN focuses on growing RES asset 
base, with portfolio capacity of >12GW

Leading independent power producer and 
supplier in Greece

Top performing power generation thermal 
assets, the most efficient fleet of the 
Greek market

Infrastructure & Concessions Segment *
Sales: €212 mn. vs €82 mn. In H1 2024. 
EBITDA: €31 mn. vs €12 mn. in H1 2024.

Amounts in million €

2,916

1,988

288
322

H1 2025 H1 2024

SALES EBITDA

480

412

129 142

H1 2025 H1 2024

SALES EBITDA

23

Key Financial Figures
Segments*| Comparative Advantages



SALES EBITDA

Sales EBITDA EBITDA Margin

(amounts in million €) H1 2025 Η1 2024 H1 2025 Η1 2024 H1 2025 Η1 2024

M Renewables 989 623 221 143 22.4% 23.0%

M Energy Generation & Management 595 379 106 91 17.8% 24.0%

M Energy Customer Solutions 781 513 41 58 5.3% 11.3%

M Power Projects 203 243 -132 12 -65.1% 4.9%

M Integrated Supply & Trading 618 409 52 18 8.4% 4.4%

Intersegment (269) (179) 0 0 0.0% 0.0%

Total 2,916 1,988 288 322 9.9% 16.2%

2,916

1,988

H1 2025 H1 2024

288
322

H1 2025 H1 2024

Sectors
Energy

24



317 327

537

305

H1 2025 H1 2024

Greece International

*Late stage of development, refers to projects that will reach the RTB status within the next 

c.6months     

 **Excludes Canada and PPC deal portfolio

At the end of H1 2025, METLEN’s mature and operational portfolio, reached 5.5GW marking a dynamic 
increase of 15% compared to H1 2024. The company’s global portfolio reached a total capacity of 12.1GW 
(excluding both Canada and the PPC deal), reflecting an increase of approximately 1.5GW (14%) year-on-year. 

The successful Asset Rotation Model enables METLEN to sustain growth in M Renewables’ profitability while 
optimizing the use of all available financing tools. Consequently, the company maintains a self-funded RES 
model, maintaining low leverage, while preserving an excellent credit profile. During H1 2025, METLEN 
completed the sale of 788MW (vs. 531MW in H1 2024), with Chilean assets comprising the majority of the 
sales, and the remainder consisting of projects in Europe (Italy, Romania, and Bulgaria).

Global power production from renewable sources in H1 2025 amounted to 854GWh, representing a 35% 
increase compared to the corresponding period in 2024, 317GWh of which were generated from Greek RES 
projects, with the balance, 537GWh, coming from international operations. 

Europe
73%

Oceania 8%

Asia 1%

South 
America 18%

Global RES Pipeline per region

632

RES production (GWh)

854

Source: Company Source: Company

Sectors
Renewables

25

Global RES Portfolio MW
In Operation 907
Australia 377
Greece 371
Ireland 14
Italy 13
Romania 58
South Korea 4
UK 70
Under Construction 1,712
Australia 150
Greece 817
Italy 145
Romania 363
South Korea 24
UK 213
RTB 702
Greece 28
Ireland 19
Italy 167
Romania 365
Spain 99
UK 22
Late Stage of Development* 2,175
Australia 528
Chile 494
Greece 52
Italy 771
Romania 227
Spain 88
South Korea 16
Middle Stage of Development 2,206
Early Stage of Development 4,407
Grand Total** 12,108



1,321 1,069 1,132
548 573

1,444 1,586 1,737

910 1,100

2,100
1,071

1,639

747
922

537

598

668

327
317

1,381

4,232

1,706
1,595

2022 2023 2024 H1 2024 H1 2025

CHP - AoG AG. NIKOLAOS CCGT - PROTERGIA KORINTHOS POWER RES New CCGT (H-Class)

+6%

7% 10%
-1%

1%
-3%

11% 9%

6% 6% 6%

37% 31%
41% 37% 43%

8%
8% 7% 7%

6%

37% 41% 47% 48%
48%

2022 2023 2024 H1 2024 H1 2025

Net Imports Lignite Natural Gas Hydros RES

Electricity Supply

Source: Company, EXE market share

c.21%
market share in electricity 

supply

Natural Gas supply

37%
…from c.20% at the end of 2022, 

as METLEN drives Greek NG 
imports Source: Company

Greek Market Power Demand Mix

Source: Company

50.6TWh 49.2TWh 51.8TWh 24.5TWh 24.7TWh

METLEN - Power Production in Greece

5,4TWh
5,7TWh

9,4TWh

4.2TWh
4.5TWh

>18%
Moving towards the 20% market 

share level

Power Production

Source: Company Source: Company

Sectors
Regional Utility | (Power Generation, Electricity and Natural Gas Supply)
Greek electricity production increases by >5% year-on-year, driven by thermal units - Greece is becoming a net exporter of 
electricity 

H1 2025 was marked by a significant shift in Greece's energy dynamics, as the country is 
becoming a net exporter of electricity, with exports reaching 0.8TWh compared to 0.3TWh of 
imports during the same period in 2024. This equates to a more than 5% increase in the 
Greek electricity production in H1 2025 vs. H1 2024. Within this context, METLEN recorded a 
>6% year-on-year increase of power generation from both thermal and RES units.

This development is expected to represent a turning point in Greece's energy strategy, as 
Greece is now poised to expand its role as a regional energy hub. This transition strengthens 
the country’s strategic position in the broader energy market, paving the way for greater 
regional influence, further supporting Greece's transition into a leading energy exporter.
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Flash Note

* Includes manufacturing facilities

Sales EBITDA EBITDA Margin

(amounts in million €) H1 2025 H1 2024 H1 2025 H1 2024 H1 2025 H1 2024

Alumina 104 84 47 30 45.2% 35.7%

Aluminum 349 313 74 108 21.2% 34.5%

Other* 27 14 8 4 31.5% 28.0%

Total 480 412 129 142 27.0% 34.5%

SALES EBITDA

Source: Company

129 142

H1 2025 H1 2024

480

412

H1 2025 H1 2024

Sectors
Metals
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90

28

118

91

29

120

Primary Aluminum Recycled Aluminum Total Aluminum
Production

H1 2025

H1 2024

LME price & Billet Premia (US$/t)
Alumina price (US$/t)

Metal’s fully vertically integrated structure enables better cost control and strengthens competitiveness

Source: Bloomberg, Harbor, CRUSource: Bloomberg, Harbor, CRU

Alumina

Total Production Volumes

Aluminum

(values in kt)

Source: Company

426 431

H1 2025 H1 2024
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H1 2025 3-month LME aluminium average came in at 2,544$/t, marked by higher-
than-average volatility, amid uncertainty over tariffs and geopolitical 
developments.

European aluminium billet premia remained elevated in H1 2025, averaging 
>$500/t. Over the past 18 months, premia have shown reduced volatility, 
consistently trading within the $500/t–$600/t range—reflecting sustained 
demand for European billet.

Average API alumina index price came in at $435/ton, marking a slight increase 
compared to $402/t in H1 2024. 

Sectors
Metals
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