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ZTa 2.482 €KAT. ELPW O KUKAOC EPYATLWVY TN
METLEN Energy & Metals oto a’ 6unvo touv 2024

2024/07/25 15:23 otnv katnyopioc OIKONOMIA

H METLEN Energy & Metals (METLEN) avako{vwoe Ta OLKOVOULKA amoTeEAEoUATA O
e€aurvou tou 2024.

U O KOkAoc Epyaoiwv dtapoppwbnke ota €2.482 ekat., o€ cUyKplon pe €2.516
EKQT. TO A’ e€dunvo tov 2023, mapd tn oNUAVTIKA HElWON TWVY TYHWY NAEKTPLKAG
EVEPYELAC KOl PUOLKOL aepiov KaB' AN TN SldpKELA TOL EEQUAVOUL.

U0 €474 ekat. Képdn mpo ®6pwv, TOKkwY Kat AtooBéoewv (EBITDA), évavTl
€437 ekaT. TNV avtioTolyn neplodo Tov MPONYOVUEVOL £TOLC, HE TTAPAAANAN adEnaon
TOUL AsLTOLPYLKOD TEPLOWpPIloL KaTtd 169 povddec Bdonc.

U €282 ekat. KaBapa Képbn Meta and Aikaiwpata Meoyneiag EvavtL €268
EKQT. TO A’ eEdunvo tov 2023. AvtioTolxa, Ta KEPON ava peToXN dlapopewOnKkav ot
€2,04 €vavtL €1,94 tnv avtioTtolyn nepiodo Tov MPONYOUUEVOL £TOULC.

U O Ka@apodc davelopocg os npocapuoopévn Bdon dapopPwbnke ota €1.774 eKaT.,
eEaLpOLPEVOL TOL davelopol xwpic avaywyn (non-resource). Noapd To EVTATIKS
eMeVOLTIKS Mpdypapua ov BplokeTal oe MARPN €EEALEN, TO pocapuooauévo Net
Debt/EBITDA dlapopewBnke oto 1,76x, eninedo e@AUAAO | KoL KAADTEPO AN TLC
EMOOOELC ETALPELWY EVTOC TNG EMEVOVTIKNG BaBuidac. Z0ppwva Pe TG aELoAoyroELg
Twv olkwv FITCH kot S&P, n Etatpeia BplokeTat éva BApa and tnv enitevén Tou
0TdXOoL KATAKTNONG TNG EMEVOLTIKAG BaBuidag, yia mpwtn @opd otnv Lotopia TNG.

2xoAL&dCovtag ta OLKOVOULKA ATIOTEAEOUATA, O IPOESPOC KoL HLELOOVWY COUBOVAOC
Tn¢ etapelog, EvdyyeAog MuTtiAnvaiog avépepe: «OL LOXVPEC OLKOVOULKEG EMOOTELC
oto A’ eEdunvo tov 2024 emBeBatwvouy, TNy dpaiwon tng METLEN ota loToplkd
LYNAQ enineda PEYEBWY MOV £XEL KATAKTAOCEL LETA TOV ETALPLKO LETACYNUATIONO TOL
2022.

2€ MLO XPOVLA E EVTOVEG TIPOKANCELG, O€ TMEPLBAAAOV LYNAWY EMLTOKI{WY Kal €vTOVNG
YEWTOALTIKAG a0TABOELAC, TO EMYXELPNUATIKO HOVTEAO TNG METLEN, To omolo €xeL oTov
TIVPAVA TOL TLG ONUOVTIKEG CLUVEPYELEC TIOL ETILYPEPEL N oLVLUTIOPEN TWV KAGSWY
Evépyelag Kot METAAAWY, KATABELKVOEL YO AKOUA PLa QOPA AVOEKTIKOTNTA KL POG
EMTPEMEL va E{HaoTE aLoLtdd0EoL yla TNV €M{TEVEN TWV PLAGDOEWVY EMYELPNUATIKWVY



oTOXWV TIOL €YXOVUE BETEL Yl TO OOVOAO TOLC £TOLC>.

BaolKA OLKOVOMLKA HEYEDON

Mood ot ek € QOEZE:“. Q\OEZEGN- A %

KOkAoc Epyaoiwv 2.482 2.516 -1%

EBITDA 474 437 8%

KaBapd KEpdn 282 268 5%

Képdn avd petoxn 2,04 1,94 5%
NepBwpra (%) A(p.Baong)
EBITDA 19,1% 17,4% 169

KaBapd KEpdn 11,4% 10,7% 70

O KOKAOG £pYaOLWV SLapop@wbnke oc €2.482 ekat. £vavTL €2.516 ekat. oto A’
e€dunvo tou 2023, onuelwvovtag peiwon 1%, mapd TN onNUAVTIKA AMOKALLAKWON TWY
TIHWY EVEPYELAC KL OLUYKEKPLUEVOA TOOO TNG NAEKTPLKAC evéEpyelag (DAM: -54%) boo
Kal TWV TIHWY ToL QUALKoL agpiov (-33%).

Ta KéEpdn mpo ®Popwv, TOKwY Kalt AmooBécgewv (EBITDA) onueiwoav adEnon
KaTtd 8% ota €474 ekat. £vavtL €437 ekaT. TNV avtiotown nepiodo tov
TIPONYOVEVOL €TOUC, EMWPEAODUEVA TOTO amnd TIC oTaBePd LoYLPEG EMBAOELG TOL
Topéa Twv MeTAAAWY 600 Kat amnd tn cvvexll{ouevn avodikr mopeia TNG kEpdoopiag
Tov KAGdoUL TNG EVEPYELAG KOL OLUYKEKPLUEVA TNG HpaCcTNELOTNTAC TWVY AVAVEWCLUWY
Mnywv Evépyelac (AME), n onola cuveloépepe mepinov to 1/3 Tov ocuvoAlkol EBITDA
tn¢ Etapelag. Tavtdypova, N METLEN nétuxe kat Tnv evioxvon tou neptbwpiov
KEPOOULG TNC, TO otmolo oc eninedo EBITDA eviox00nke amnd ~17% oto A'eEdunvo tov
2023 0 ~19% oto A'eEdunvo tov 2024. Auté ATav anoTéAeoua, KUPIWG, TNG
MEYAADTEPNC CLVELOPOPAC O0TO Pelyua TG kKepdogopiag tnG Etatpeiag, Topéwy UE
Wdlaltepa MOLOTIKE YapaKTNPELOTIKA dnwc ivat ol AME, n MetaAAovpyla Kal To
EAANVIKS Utility.

H METLEN nétuyxe yla akOua pia gopd tnv Lotoplkd vynAdtepn enidoon tng oc A’
€EAUNVO €TOLC PE 008NYS Tov Topéa TNG Evépyelag. ZUYKEKPLUEVQ, TTEPAV TNG
ONMAVTLKAC ouvelo@opdc tnG M Renewables (AME EAAGOQC Kal eEwTEPLKOD), N omola
elde Tnv kepdogopia TNG va avEdvetal oNUAvTIKA (+61%) o cOykpLon UE to A’
e€dunvo tou 2023, o KA&do¢ tng Evépyelag evvonbnke emiong amd TNV OLCLOCTLKA
gvduvaduwon tov EAAnVikoU Utility, To omolo, o€ emninedo pepldlov ayopdc, mpooéyyloe
0TO TEAOG TOoL A’ eEaprvou touv 2024 1o 20% TOCO GTNV MAPAYWYH 600 KL TNV
MPOMABELN NAEKTPLKAC EVEPYELQG.

O KAG4d0G Twv MeTdAAWY, 0To A’ €EAunvo Ttou 2024, Eenépace Ta LOTOPLKA vynA&



enineda kepdogoplag tov A’ eEaurivov tov 2023, WG AMOTEAETUA TOOO TNG
EVOLVANWONG TWVY premia Tov aAovpviov, 600 Kol TNG TWMAG Tov API Tng AAovpivac.
H en{idoon pekdp o€ emninedo eEaurivou yla Tov TopEa Twv MeTAAAWY, opelAeTal KATA
KOpLo AOyw oTnv £yKkalpn avaAnyn dpdocswv and tn Aloiknon tng Etaipelag
aVAQOPLKA TOCO HE TNV KATOXVPWON ELVOIKWY TIUWY LME, aglomolwvtac oTo £MaKkpo
TIC evkaLplegc mov TNG 866NKav To MPonyoLPEVO dldoTnua, 600 KAl TOV aLoTNPEO
€Aeyx0 Tov KOoTOLC. To TeAevTalo, HETA Kal TN AREN Touv ouuBoAaiov pe tTn AEH Kat
TNV MAAPN AVAANYN TNG NAEKTPOOATNONG TOU £PYO0TOC({OL TOL aAoLLVioL amd TNV
Protergia, anoteAel Baolkd dEova TN evioxvong Tng kKepdoopiag tov Topéa TWV
MeTAAAWVY TO 2024 €vavTL Tov 2023. Ta napandvw, o€ cuVOLACUOS HE TLC, KOUBLKAG
onuaoi{og, CLVEPYELEC IOV TIPOCPEPEL N SLVOTIOPEN TWV KAGOWVY Evépyelag Kat
MeTAAAWY, dlatnpoly tn METLEN peTaED TWY aVTAYWVIOTIKOTEPWY MAPAYWY WV
oAovpuwviov Kat aAovpivag mayKoouiwg.

TEAOG, WBlaitepa onuavTikg ATav n adEnon tTwv Kabapwv Kepdbwv, Meta amnod
®o6poug Kal Aikatwpata Meioyneiag, mov avijABav oc €282 ekat., avENuéva Katd
5% o€ oUYKPLON ME Ta €268 €KaT. TO avtioToLXo €EAUNVO Tov 2023.

AKOAOLOWVTAC TNV EMOXIKOTNTA TWV TEAELTA{WY ETWV, Ol OLKOVOULKEG €TILOOTELC TNG
METLEN avapévetal va evioyuBoiv akdoun meploagdtePo oto B’ eEqunvo tov 2024, pe
0dnyo6 tov KA&do tng Evépyelac. Ta mapamndvw Ba €Xouv WG AMOTEAECUA VEQ,
ONUAVTIKA bynAdTepa emineda KEPOOPOPIAC, EVW) OL BETIKEC OLKOVOULKEG POEC
EMLTPEMOVY TNV MPAyHaTonolinon OAWY AVTWY TWVY EMEVEDCEWY KAl TNV MEPALTEPW
evioyvon Tou KOKAOUL £pyaoLWV UE amdOALTO EAeYyX0 0TOUG BaolkoUC delkTeC pOYAELONC.

Ava@opLKE PE TNV 5paoTNPELOTNTA TWY KATACKELWY KAl TWY MAPAXWPNTEWY, TA
Képdn mpo ®6pwv, TOkwv KalL AmtooBéogewv (EBITDA) Slapoppwbnkav og €12,2
EKAT. EvavTlL €7 ekaT. TNV avtiotolxn nepiodo Tov MPOoNYoVUEVOL £TOVG, JE TNV
TPOOTTLKH ONUOVTLKAC adEnong oto B’ e€dunvo tov 2024, KABWC TO AVEKTEAECTO
LTIOAOLTIO TWV EKTEAODUEVWY £PYWV LTTOBOUWVY Eemepvd Ta €800 €KAT., EVW
OLUMEPLAQUBAVOUEVWY TWY €PYWV oL BplokovTal o€ MpoxwpenUévo oTddlo
emkel{pevng ovuBaaiomnoinong, Eenepvd to €1,2610. OL MPOOTTIKEG TOL
KATAOKELOOTIKOD KAAOOUL oTtnNV EAAGDa slval Wdlaitepa BeTIKES, TOOO yla Ta dnuodcLa
Kal LOIWTIKA €pya , 600 Kal Yl £pya MOPOXWPNTEWY Kol ZuunpdEewv Anudoiov &
I6lwTikoO Topéa (ZAIT), ota onoia o0 Topéag Ynodouwv (METKA ATE kot M
Napoaxwprioetg) eLAodoel va dladpapatioel MPWTAYWVLIOTIKO pOAO.

2.1.KAadoc Evépyelag

A’ EEap. A’ EEap.

I_I Je A 0,
00Q o€ €K € 2024 2023 Yo



KOkAo¢ Epyacoiwv 1.988 1.994 -0,3%

EBITDA 322 303 6%
MNepBwpla (%) A(p.Baonc)
EBITDA 16,2% 15,2% 100

O KA&docg Evépyelag KaTtéypaye KOKAO epyaociwv €1.988 ekat. nmov avTioTolyel o€
80% TOL GLVOALKOD KOKAOUL £PYQOLWVY, MAPAPEVOVTAC OTa (Bla emineda o€ oyxéon e TO
A’ €€dunvo tou 2023. Ta KéEpdn mpo ®6pwv, TOKkwv Kat AtooBéocewv (EBITDA),
dlapopewONnKav ota €322 eKAT. ALENUEVA KATA 6% €vavTL €303 ekaT. To A’ eEdunvo
Tou 2023.

H METLEN Energy & Metals, péow tng véag tng Oourg, £XEL ATIOKTAOEL PO AKOUQ TILO
BUVALKNA KL EVEALKTN HOPQH, LKAV VO AVTIHMETWITIOEL TIG TIPOKAACELG TIOL
dlapopewvovTal, AAAA Kal aLTEC oL Ba TPOKOWOLY 0TO PEAAOV. TavTdxpova, N
Etaipeia TonoBete(Tal oTPATNYLKA OTNY TIPWTN YPAUUA TNG EVEPYELAKAC HETABAONC
WG Mia kopugaia Kat oAOKANpwHEVN evepyelakn eTalpela, ye dlebvr napovaia o 6Ao
To @doua TNG evépyelag (Renewables, Energy & Generation Management, Energy
Customer Solutions, Integrated Supply & Trading and Power Projects).

ANE - ZuvoAlkO YapTo@uUAdkio METLEN loxog (GW)

2e Neltoupyia 0,9
Yno Kataokeun 1,4
Y€ MpoxwpnuéEvo oTddLo avantuEnc** 2,5
Y€ apXLkd oTddLo avdmTLENG 5,8
ZUVOALKO YapTto@uLAakio ANE 10,6

* JouneptAauBavovtal Ta Epya OAWY Twv TEXVOAOYLWVY (pwToBOoATaIKA, amobrikevang
EVEPYELAC, ALOALKQ)

*** Eoya €TOLUA TPOC KATAOKEVH E(TE GUETA (TE KATA TN SIAPKELX TWV EMOUEVWY 6
UNvwv

H ouvoAilkr SLUVAULKOTNTA TOV WPELHOL Kal €V AetTovpyia MayKOOULOL X PTOPUAAKIOL
TN M Renewables mouv enektelveTal SuvaULKE Kol OTLC MEVTE NME(POVUC AVEPYETAL OE
~4,8 GW, svw ovpumeptAauBdvovtac Kat i oelpd €pywv o€ apyLlkd Kol pecaio otddlo
avdntuEng, duvauikétntac nepinov ~5,8 GW, 10 naykKOOULO XAPTOPULAGKLO TNG
METLEN oto téAo¢ tou A’ eEaprjvou tou 2024 dlapoppwvetal mAéov ota 10,6 GW.

H nmapaywyrn evépyelag amnd povadec Avavewaoilpwy MNNywv, LE CUVOALKA
eykateoTnUEvn LoxL 0,9GW oto TtéAog Tov A’ e€Eaurjvou tov 2024, avAABe o€ 632
GWhs. Amné avtég, ol 327 GWhs napnxbnoav amnd AMNE evtdc EAAGSOGC Kat oL bdAOLTES



305 GWhs ano AlME tou eEwTepLkov.

H METLEN, ocuvexiCovtag pe anoteAeopatikdtTnTa To Asset Rotation Model,
npoxwpnoe evtdc tov A" e€aurjvou o€ pia ocupPwvia oTpaTNYLKAC onuaciac Ye TN
AEH, n onoila agopd otn 6tdBeon £pywv oLVOALKAG Loxbog ~2GW otnv Evpwrn Kat o
ouvykekplpéva atnv ItaAia (503MW), tn Povpavia (516MW), tTnv Kpoatia (445MW) Kat
Tn BouAyapia (500MW) pe opiCovta vAomnoinong 3 €tn. To emtuyxnuévo Asset Rotation
Model emtpénel otnv Etatpeia va guvex(Cel anpdokomTa TNV AvENTLEN TNG
kepdogoplagc tTng M Renewables, kdvovtag tavtdxpova opbr xprion 6AwWv Twv
BLaBECIHWY XPNUATOBOTIKWY epyaAeiwv. QC anoTéAeoua TwWY Tapandvw, N Etalpeia
dlabéTel €va avTOXPNUATOOOTOVUEVO HOVTEAD avATTTUENC TWVY AlME, dlatnpwvtag
TOLTOYPOVA XOPNAA eTiineda UOYAELONG KAl EEALPETIKO TIOTWTLKS TPOGIA.

Méow Tou Asset Rotation Model, oAokAnpwOnke eniong evtég tov A” eEdunvou Tov
2024 n vmoypa@r CLPPWVLWY TIWANCNG PWTOROATAIKWY (P/B) £pywv (SPAS) GLUVOALKAG
Loxvo¢ ~531MW otnv Evpwnn.

Ava@OpPLKA PE TO XOAPTOPULAGKLO LBIwY £pywv TNG METLEN mov avantdooeTal EVTOG
EAAGOOC, ovvex(TovTal KAVOVIKA Ol EpYaci(eC yia TNV OAOKAAPWON TNG KATAOKEVAC
~340MW evw evtdC TOoL B €€aprvou, avapéveTal N eKKivnon KATAOKELAG YLlX
emmA&ov 550MW. To €v Adyw xapTtopuAdkio aglomolel mépouvg amnd to Mnyavioud
Avdkauyng kot ZtaBepdédtnTtag (RRF).

Oaoov agopd oto d1eOVEC YapTOoQUAGKLO, N METLEN orfjuepa Kataokevalel madvw amd 1
GW /B épya, ta omnola avapévetal va TeBo0v os Asttovpyia To emduevo dldoTnua.

2to mAaiolo tng Maykéoplac Evepyelakng MetdBaong, HEow TNG OTPOPHC TTPOC TLG
ATME, KaBW¢ Kol TNG ZTPaTnykiG Buwowung Avamntugng nov vobétnoe n Etalpeia ta
TeAevtaia xpdévia, n METLEN npoxwpnaoe, To Mdawo tov 2024 gtnv vrnoypaen 600
10etwv PPA pe tnv Keppel DC REIT yla tTnv napoxn evépyelac o€ 600 EYKATAOTAOELC
tn¢ Keppel DC REIT ato AouBAivo, mov Ba napdyetat and 6vo ®/B ndpka otnv
IpAavdia. MEow aLTWY Ba TMAPEXETAL «TIPACLVN» EVEPYELA, LELWVOVTAC TLC EKTIOUTEC
dlo€eldiov touv dvBpaka Katd 6.250 tévoug CO2 eTnoiwg.

Ava@oplkd pe ta €pya yia Tpltoug, ovvexiCetal xwpilc mpoBAUATA N EKTEAECN TWY
EPYWV O€ XWPEC Omwc n lomavia, To Hvwpévo BaoiAelo, n EAAGDa, n ITaAila, n
Poupdvia, ue To cupBacLlomoLNUéVO LTTOAOLTIO (VTIOYEYPOUUEVO OAVEKTEAECTO) VO
dlapopeuwveTal ota €221 eKaT., v emmnAEov €360 ekat. BplokovTal oe TEAKA @don
dlanpaypdtevong.

Y towxelo EAANVIKAC Ayopdc - A’ eEaurjvou 2024




Napaywyn ava tTomo
Movadac [TWh]
Awyvitng

duvokd Aéplo
YOponAekTpLKE

AME!

KaBapéc EloaywyEg

Z0voAo

A'EEap. A'EEap. A'EEapn.2024

2024
1,5
9,0
1,8
11,8
0,3
24,5

2023
2,1
6,5
1,6
9,6
3,5
23,5

% Miypatog
6%

37%

7%

49%

1%

100%

A'EEapu.2023
% Miypatog
9%

28%

7%

41%

15%



