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Disclaimer

These preliminary materials and any accompanying oral presentation (together, the “Materials”) have
been prepared by MYTILINEOS Holdings SA (the “Company”) and are intended solely for the information
of the Recipient. The Materials are in draft form and the analyses and conclusions contained in the
Materials are preliminary in nature and subject to further investigation and analysis. The Materials are
not intended to provide any definitive advice or opinion of any kind and the Materials should not be relied
on for any purpose. The Materials may not be reproduced, in whole or in part, nor summarised,
excerpted from, quoted or otherwise publicly referred to, nor discussed with or disclosed to anyone else
without the prior written consent of the Company.

The Company has not verified any of the information provided to it for the purpose of preparing the
Materials and no representation or warranty, express or implied, is made and no responsibility is or will
be accepted by the Company as to or in relation to the accuracy, reliability or completeness of any such
information. The conclusions contained in the Materials constitute the Company’s preliminary views as
of the date of the Materials and are based solely on the information received by it up to the date hereof.
The information included in this document may be subject to change and the Company has no
obligation to update any information given in this report. The Recipient will be solely responsible for
conducting its own assessment of the information set out in the Materials and for the underlying
business decision to effect any transaction recommended by, or arising out of, the Materials. The
Company has not had made an independent evaluation or appraisal of the shares, assets or liabilities
(contingent or otherwise) of the Company.

All projections and forecasts in the Materials are preliminary illustrative exercises using the assumptions
described herein, which assumptions may or may not prove to be correct. The actual outcome may be
materially affected by changes in economic and other circumstances which cannot be foreseen. No
representation or warranty is made that any estimate contained herein will be achieved.
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T|L| NEDOS FY2014 RESULTS HIGHLIGHTS

Strong overall performance driven by the balanced contribution from the three main activities.
Increased Net profitability, strong cash flow generation.
Continuing decline of Net Debt.

Growing “All —in” Aluminium prices. Three year — high Alumina prices.
Metallurgy & o : . . -
Mining Falling inventories and growing demand for primary aluminium.

Structural strengthening of the USD & falling energy costs.

Strong profitability on the back of the timely execution of the signed backlog.
Strong cash flow generation underpinned by a growing net cash position.

Focus on entering new markets with increased energy demands and on expanding its
portfolio of projects in Greece.

Solid Performance of the Energy sector despite lower utilization rate.
Soft electricity demand in the domestic market.
The Group continues its investments developing 130MW of RES (Wind).

4
/ Source: Company Information.
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MYTILINEDS MYTILINEOS GROUP — FY2014 RESULTS HIGHLIGHTS

{amounts in mil €)

PEL 2014 2013 A% 402014 402013 A%
Turnover 1,232.6 1,403.0 -12.1% 305.0 351.8 -13.3%
EBITDA 253.9 225.3 12.7% 69.8 41.7 67.7%
Depreciation -56.3 -65.3 -14.9 -19.9

MNet Financial Cost -61.1 -71.4 -15.4 -24.1

Other -0.3 -14.8 -0.4 9.2

PBT 126.3 73.8 84.7% 39.2 6.8 476.6%
Income Tax -22.6 -13.1 -6.8 2.3

Non Controlling Interest -48.5 -44.6 -12.8 -17.6

Disc. Operations -0.3 -0.2 0.4 2.0

EATam 64.9 15.9 307.9% 20.0 -6.6

Margins (%) 402014 402013

EBITDA 20.6% 16.1% 454 22.9% 11.8% 1,106
EATam 5.3% 1.1% 413 6.6% -1.9% 842

Source: Company Information.
2013 Figures have been revised according to IAS 19.
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MYTILINEOS MYTILINEOS GROUP — BALANCE SHEET

(amounts in mil €) Leverage

Balance Sheet 2014 2013
Non Current Assets 1,693 1,674 1.200 — - 100%
Current Assets 988 983
Total Assets 2,681 2,657 ah G | T 80%
800
Eeb:l & Cash Eaival 687 691 \. gt
as ash Equivalents 313 182 600 +
qu'.uty ' 1,161 1,090 26 32,2% + 40%
Adj. Equity 1,231 1,205
- 209%
Net Debt 373 510 200 - ?
] 0 - - 0%
Key Ratios 2013 2014
NET DEBT / EBITDA 1.5 2.3 == Equity  wessm NetDebt —#—Leverage
EV / EBITDA 3.6 5.2
EBITDA / NET FIN. EXP. 4.2 3.6
ROCE 17.3% 17.0%
ROE 5.6% 1.5%

Adj. Equity = Equity + Market Value Adjustment for the Group’s Listed Subsidiaries.
Key Ratios refer to annualized figures.

Net Debt = Debt — Cash Position.

Source: Company Information.
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MYTILINEDS MYTILINEOS GROUP — SUMMARY FINANCIAL RESULTS

Cash — Debt Evolution

1.000 -

900 - 843 861

2009 2010 2011 2012 2013 2014

B Cash = Debt Net Debt

Accelerating deleverage process
e After the completion of the investments in thermal power plants, Mytilineos Group Net Debt decreased to 8
€373m. in 2014 down 48.5% since the end of 2012.

Source: Company Information.
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MYTILINEOQS MYTILINEOS GROUP — SUMMARY FINANCIAL RESULTS

Net Debt Change in FY2014

Net Debt Change Chart
I I
i 20 |
o (47) :
I 1 (49)
! ; (14)
- : 1.38
. | — 8
! : 206.33 m€
I I
I I
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EBITDA 2014 ilon cash items CapEx Operating W/C | Interest (Net) Tax Dividends Other Change in Net
. . Debt 31/12/2014
L. e e e e m = I

Source: Company Information.
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MYTILINEOS GROUP - BUSINESS UNIT PERFORMANCE

TURNOVER - EBITDA PER ACTIVITY

650 -
602 604 H TURNOVER 2014
[JTURNOVER 2013
550 - ® EBITDA 2014 .
[JEBITDA 2013 ‘ EBITDA 2014: €254 m.
471
450 - 420
369
! *EBITDA 2013: €225 m.
350 —
250 -
167
150 - 110 s
87 24 89
42
50 .
_16 -12 ® . 1
T T __l T T T 1
50 M&M EPC CC - Other Energy Discontinued’

*2013 Figures include the one off €27.5 m. item related to the Ruling of the Permanent Arbitration Tribunal on the supply of electricity to the Group’s subsidiary
ALUMINIUM S.A. by the PPC, with retroactive effect as of 01.07.2010.

Corporate Center includes all other activities that are not directly linked to M&M, EPC & Energy.

*EPC does not include intercompany transactions.

*2013 figures revised according to IAS 19.

Source: Company Information. 10
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MYTILINEOQS MYTILINEOS GROUP — GAP ANALYSIS
(amountsin mil €) . TU R N OVE R
1,400 -
28.4
17.1
1,200 - e—— e emm—— _— L
201.6 7.8 2.3 1.8 1-4 0.9

1,000 -

800 -

600 -

400 -

200 -

0 T L] T T T T T T T
2 Ky A,
“, %, % % 0 e""% %, s, %,
"9» %, 0'@4‘ ’0¢ %’O'
py o, 2, %
% % s
(-4
%@
"5,
;
%

Source: Company Information. 11
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{amounts in mil €)
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MYTILINEOS GROUP — GAP ANALYSIS
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2013 Figures have been revised according to IAS 19.
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MYTILINEDS MYTILINEOS GROUP — NET PROFIT ANALYSIS

NET PROFIT

(amountsin mil €)
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Source: Company Information. 13
2013 Figures have been revised according to IAS 19.
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MYTILINEOS METKA - FY2014 RESULTS HIGHLIGHTS

{amounts in mil €)

P&L Yo 402014 402013

Turnover 609.3 606.5 0.5% 141.0 201.1 -29.9%
EBITDA 103.9 102.0 1.9% 25.6 37.7 -32.1%
Depreciation -3.8 -4.,2 -0.9 -1.0

MNet Financial Cost -1.9 -9.5 -0.3 -3.4

Other 0.1 -1.8 0.1 -1.7

PBT 098.3 86.5 13.6% 24.0 31.6 -24.0%
Income Tax -8.0 5.0 -1.2 2.9

MNon Controlling Interest -0.1 0.1 -0.1 0.0

EATam 90.2 91.7 -1.6% 22.8 34.5 -34.0%
Margins (%) 402014 402013

EBITDA 17.1% 16.8% 24 18.2% 18.8% -59
EATam 14.8% 15.1% -1 16.2% 17.2% -101

Source: Company Information.

14
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MYTILINEQS METKA GROUP — BALANCE SHEET

(amounts in mil €) Liquidity
Balance Sheet 2014 2013

Non Current Assets 132 101
Current Assets 750 699 400 — — 1.50
Total Assets 882 800 350 |
288 + 1.25
300 +
Bank Debt 4 10 250 + 7 + 1.00
:as!w Position 288 135 200 1 o 1o7s
quity 508 450 .. 135 1 oso
Current Liabilities 313 246 100 + 0
Total Liabilities 374 350 50 + T o5
Net Debt -284 -125 0 : - 0.00
2013 2014
Key Ratios 2014 2013
= Cash === Current Liabilities - -® - Cash Ratio
EV / EBITDA 1.5 4.6
ROCE 20.3% 21.0%
ROE 17.8% 20.4%

Source: Company Information.
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MYTILINEOS M&M - INDUSTRY & MACRO ENVIRONMENT
Aluminium LME Prices — Premiums ($/TN) ALUMINIUM
mo A T » Pricing: The average 3Month LME Aluminum price

during FY2014 remained flat at $1,894 up 0,4% yoy.
after first falling to a five year low of $1,640 in the
600 first quarter. Premiums surged to record high levels
driving average all-in Aluminium prices above $2,500.

700

500
ALUMINA

400

» Pricing: The average Alumina price during 4Q2014
300 increased to $350 which sets a new three-year high.

The average Alumina price was flat at $330 during
s P = = s " = ol FY2014 while the percentage of LME price remained

LME LME Plus Premium = — - Billet Premium ﬂat at 17-4%-

»Supply: Despite possible restarts supply growth
remains disciplined. Moderate production growth in

China and in the rest of the world will struggle to
meet growing demand. China is expected to remain
self sufficient in the medium term.

USD in technical bullish mode. » Demand: Total world consumption remained

] ) ] ) ) robust for yet another year, surpassing 55MMT up
Oil Prices in technical bearish mode. 7,9% in 2014. Transport remains the largest and
fastest growing market for aluminium.

Continuous fa”mg Inventories. » Inventory Level: LME Stocks continued to decline

during the 4 Quarter of 2014 settling at 4.2 mt

aunne

Global market remains into deficit. (down 22% since the end of 2013) which sets a new
3-year low. Metal availability remains tight and

Premiums remain in high levels. analysts expect the market to remain in deficit during
2015.

Source: Company Information, CRU ANALYSIS, Harbour Intelligence. 17



HELBI NG e———— M&M - INDUSTRY & MACRO ENVIRONMENT

MYTILINEOS
Aluminium - Brent - €/$ Evolution in 2014 ALUMINIUM

50,00% » EuroDollar: The average parity in 2014 remained

40,00% flat at 1.33 however since the end of the 3 Quarter

S0,00% the USD continued to strengthen breaking below

— M—’/\ il “6'6_7% 1.25 level. The Group expects further gains stemming
M from the structural decline of the €/$ currently

10,00% o +6.67%

trading already close to 1,05 which sets a new twelve

000K e I ' 5 < year low. Fundamentals seem to be in favor of the

a000% &8 & & & 85 & B TE 8 B.ageg USD and there is growing evidence showing that the
-20,00% 3 ER kS B ES E Ef B £ - ’:‘:l g = EURO has entered a prolonged bearish period.

=00 e ek > Brent: The average price for Brent during FY2014

-40,00% ul settled at $98,7 a barrel against $108,7 in FY2013. At

-50,00% b the 4Q of 2014 Brent continued to decline and
Alumina Price Allln Aluminium  — - -Brent — - EUR/USD ~ *8:26% settled at $57,3 a barrel (down 48.3% in 2014)

Eurodollar Parity

EUR / USD
L0 e e e
1.30

AVG FY 2014:@

EUR / USD

AVG 4Q 2014 1.29

B L | e
1.25
1.30
22N e T T T e T T R R R R T T
B
Oct-14 Nov-14 Dec-14
120 e
Jan-14 Feb-14 Apr-14 Jun-14 Aug-14 Oct-14 Dec-14

Source: Company Information, CRU ANALYSIS, Harbour Intelligence. 18
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MYTILINEOS METALLURGY - MINING

Metallurgy & Mining EBITDA Quarterly Performance - All in Aluminium Prices

€ mil. EBITDA $/tn
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E=AEBITDA -~ All in Price §

Best Quarterly Performance since 4Q2006
* 4Q14 EBITDA: € 32.0 - 4Q14 EBITDA margin 25.2%.
e FY2014 EBITDA: € 87.0 (+109% yoy).
*  Reaping the benefits of the “MELLON” cost cutting program.
*  Weakening of the Euro against the USD.
*  Falling energy prices.

Source: Company Information. Bloomberg, Harbour Intelligence. 19
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EPC - INDUSTRY & MACRO ENVIRONMENT

eVery weak project market due to adverse macro environment.
eFuel mix changing with increasing penetration of RES.

*A large portion of existing power generation capacity is old and
inefficient.

e Energy: potential upgrading of inefficient lignite fired plants.
e Infrastructure: activity in selected areas, e.g. transportation

South-East
Central Europe-
Turkey

~

*EU membership and convergence impose obligations for plant upgrades
and/or closures.

eYears of under-investment and slow progress to upgrade capacity.
eGovernment support and relatively high level of acceptance for nuclear.

Y

Middle East /
N.Africa

\

eGenerally strong demand, but with significant regional variations due to
political instability.

eGas in high demand as fuel source , with increasing emphasis on fuel
efficiency.

~

e SEE: some niche gas-fired activity, e.g. co-gen for district
heating.

e Turkey remaining a large market for gas power generation.

J

J

\

e Good potential in several markets driven by underlying
growth in power consumption.

e Possibilities for conversion of open cycle plants to combined

cycle across the Middle East. y

eStrong fundamental power demand growth with widespread power
shortages.

*Massive need for new energy infrastructure across the continent, but
significant challenges for investors.

Source: Company Information.

eSmaller “distributed power” projects with fast-track profile.

*Emerging private sector investments in medium / large scale
gas-fired projects driven by strong investment appetite.

20
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= PROJECTS ABROAD

® Greece

Backlog — Sales Evolution

€ mil

2,500

2,090
2,000

1,500 +
969
1,000 +

500 +

2,220

1,728 1,682

1,465
1,292

744

512 502
389 436

2009 2010 2011 2012 2013 2014

W Backlog m New Orders

Source: Company Information,.

EPC - BACKLOG

Main Projects under Execution in 2014:

Iraq

>

Republic of Iraq: 1,250 MW OCGT in Basra. GE sub supplier for the main
equipment. Contract value of €260 m.

>  Republic of Iraq: engineering, procurement and construction as required to
enable operation of the Shat-Al-Basra Power Plant on heavy fuel oil. Contract
value of €125 m.

Algeria

» SPE (Spa): 368 MW OCGT in Hassi R’'mel. METKA in Consortium with GE.
Contract value of €93 m .

»  SPE (Spa): 591 MW OCGT in Hassi R’'mel Il. METKA in Consortium with GE.
Contract value of €175 m.

»  SPE (Spa): eight mobile gas turbine power generation units of 180 MW in three
different sites in Algeria. Contract value of €48 m.

Jordan

» SEPCO: 143 MW upgrade of open cycle to combine cycle plant. ALSTOM
technology. Contract value of €120 m.

» SEPCO: 146 MW Fast Track simple cycle project in Amman. Main equipment
supplied by Alstom. Contract value of €82 m.

Syria

»  PEEGT: 700 MW CCGT in Deir Ali. METKA leader of Consortium with Ansaldo.
Contract value of €650 m.

» PEEGT: 724 MW CCGT in Deir Azzour. METKA leader of Consortium with

Ansaldo. Contract value of €678 m .

*Backlog does not include the recently signed project in Iraq to be executed in collaboration with the Chinese EPC company SEPCO IlI.
Backlog includes the recently awarded project for ERGOSE in Greece.

21
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MYTILINEDS METKA — EPC SEGMENT PERFORMANCE

METKA establishes itself as a Leading European Energy EPC Contractor

v'89,7% of Turnover refers to energy projects.

v'92.6% of Turnover derived form projects abroad.

Geographical Turnover Analysis
Total — " 609
0 606

roece [ 54
072

=111
L — P

Turkey EBD 43

Syria 3!3 115 =173

Jordan :—I' 3583

Other ru o m21

= 2014 02013

Source: Company Information.
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Demand

Supply

Competitive
Dynamics

Key Characteristics & Trends

The demand for electricity in Greece continued to be negatively affected
by the weak economic environment in 2014. Although that impact was
less than the previous years, electricity demand fell a further 0.6%
compared to last year.

Regarding the generation mix, there was a significant decrease of the
participation of Gas Fired plants as a consequence of the changes in the
regulatory framework, and especially those regarding the abolishment of
certain transitional mechanisms.

Said changes resulted in the increase of the System Marginal Price (SMP)
by 39% (from 41,47 €/MWh to 57,56 €/MWh) compared to the previous
year, which in turn had a knock on effect on the increase (4 times
higher) of net imports of electricity form existing interconnections.

In 2014 Lignite fired plants reached a ceiling of 23 TWh of production
and electricity imports utilized the maximum capacity of available
interconnections.

PPC is the incumbent with >97% market share in retail and around 80%
of total net generation from conventional units. Currently, there are 7
independent units with a total installed capacity of 2.6 GW while total
thermal net capacity stands at 8.3 GW.

ENERGY - INDUSTRY & MACRO ENVIRONMENT

Future Outlook

Demand for power is expected to stabilize going forward, while
GDP performance and weather conditions are expected to
continue playing a major role.

Robust increase of Gas-fired participation is anticipated in the fuel
mix given that a significant part of old lignite capacity will be
gradually decommissioned due to new environmental
requirements starting from end of 2014.

Development of new system interconnections to connect
isolated islands to the mainland Grid and allow the development
of large scale RES projects.

Increased penetration of RES requires flexible generation units for
load following purposes. Thus the transitional mechanism for the
Capacity Remuneration is transformed to the newly developed
Flexibility Remuneration Mechanism, which is expected to come
into force from 1/1/2015 according to RAE’s public consultation.

RAE has introduced a roadmap for the reform of the Greek
electricity market to move from a mandatory pool towards an
economic day-ahead market (power exchange) with separate
markets running in parallel for unit dispatch scheduling, ancillary
services provision and balancing/real time scheduling. Target
Model implementation is of major importance for the Regulator.

Source: Company Information.
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Total Power Production FY2014: 50.42 TWh

@ LIGNITE BN.G. aoil @HYDRO  ORES

On the Grid Production

[ Net Imports

ENERGY - INDUSTRY & MACRO ENVIRONMENT

Fuel Mix 2014 SMP data 2012 - 2014 (EUR/MWHh)
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Electricity Market — Developments in FY2014

» Total Domestic Power production settled at 41.6 TWh (down 14.4%)

(48.6TWh/2013).

» Average SMP reached 57.6 €/MWHh, (up 39%) impacted by changes of

the regulatory framework (41.5€/MWh 2013).

» Lignite production slightly reduced at 22.7 TWh (down 2.2% )
(23.2TWh/2013).

» Natural Gas production (with AL/CHP) = 7.5TWh/2014 vs
12.2TWh/2013.

» Hydro production fell to 3.9 TWh (down 30.7% ) on declining water

reserves. (5.6TWh/2013)

» TOTAL RES production (without AL/CHP) = 7.5TWh/2014 vs
7.6TWh/2013.

» Net Imports 8.8TWh/2014 vs 2.1TWh/2013

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Power Production by Fuel Source (TWh)
25 4

22.7 23.2
20 -
15 4
13.2
10 8.8
7.5 25 7.6
5.6
5 3.9
2.1
0.0 0.0
0 A . ; ; :
LIGNITE oIL N.G. HYDRO RES Net Imports
w2014 m2013
24

Source: Company Information, HTSO, LAGIE.
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MYTILINEOS ENERGY — PERFORMANCE DATA

Mytilineos Group Power Production 2013 - 14 Financial Performance

Power Production (MWh) . 60%
4,500,000 350 +
+ 50%
4,000,000 300 + . 44.4% ’
3,500,000 250 1+ > + 40%
3,000,000 1 P -
200 69 e + 30%
2,500,000 KORINTHOS POWER =
e 150 + -
2,000,000 ® AG. NIKOLAOS CCGT 24.1% + 20%
u CHP 100 + 89 67 74
1,500,000
50 L + 10%
1,000,000
0 - } 0%
300,000 2013 2014
0
FY2013 FY2014 | = Turnover s EBITDA —=—EBITDA %

» Mytilineos Group thermal power plants produced 1,945 GWh during FY2014 this being
= 26% of the total gas generation production
=  55% of the gas generation production of the IPPs and

= 4.7 % market share of the domestic power production.

Source: Company Information, HTSO.

Financial Performance refers to energy segment ( AG. NIKOLAOS CCGT, KORINTHOS POWER CCGT & RES) . 25
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MYTILINEOS FUTURE OUTLOOK
METALLURGY & MINING

o] Growth rate of global aluminium demand is expected to remain strong.

o] Nevertheless, the beginning of 2015 is characterised by a drop in premia from their record-high levels, which to a large
extent is offset by the decline in production costs and especially by the drop in oil prices, as well as by the sustained strong
performance of the US Dollar.

EPC

0 Despite the continuing uncertainties in the domestic and international environment, METKA is expected to continue on a
positive course in 2015.

o] The company will maintain its focus on EPC projects and on penetrating markets with strong energy needs. At the same
time, it will continue to pursue the enhancement of its domestic projects’ portfolio, capitalizing on the competitive
advantages it has gained through the successful execution of demanding international projects, even in areas with an
unstable political and institutional environment.

ENERGY

o] Protergia Group operates in a continuously changing environment, regarding both the electricity market and the country’s
fiscal situation. Despite that, and given the fact of the necessity of Gas Fired plants for the assurance of stability and
efficiency of the national electricity system, the prospects remain positive in a medium to long term horizon.

o] The decrease in pipeline Gas prices due to the respective decrease in Qil prices and along with the capacity of Mytilineos
Group to procure Liquefied Natural Gas (LNG) in very competitive terms, are expected to enhance the operation of the
Group’s CCGTs compared to 2014.

o] Additionally, 3 new Wind Farms are expected to commence commercial operation within 2015.

o] Finally, Protergia Group has already started and will enhance its activity in the electricity retail aiming to supply commercial
customers and households offering competitive prices and reliable services. Finally, it will reinforce its position in the cross
border electricity trading.

GROUP

o] Continuous improvement in net financial cost in 2015, further to what has been already achieved in 2014.
27
0 Net Debt/EBITDA ratio to remain below 2.
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Contact Information

Dimitris Katralis

IR Officer

Email: dimitrios.katralis@mytilineos.gr
Tel: +30-210-6877476

Fax: +30-210-6877400

Mytilineos Holdings S.A.
5-7 Patroklou Str.

15125 Maroussi

Athens

Greece

Tel: +30-210-6877300
Fax: +30-210-6877400

www.mvytilineos.gr
www.metka.gr




