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Remain buyers on the stock post 4Q14 results

We have adjusted our model post the 4Q14 results. We have become even
more bullish in terms of 2015-16 expectations on the AL business following the
strengthening of the US dollar. We have adjusted downwards our estimates for
the EPC and the electricity business. The net result is an upgrade on our EPS
estimates for 2015-17 by 18% on average. On our valuation model we consider
the AL business profitability exceptional for 2015-17 and thus we assume lower
long term cash flows on this business. The net result on our valuation model
(SoTP) returns a NAV for Mytilineos at EUR9.3/share. Our TP on the stock
stands at EUR8.4/share or 10% discount to the NAV. We have revised upwards
our TP by 5%. At our TP the stock trades 10.4x our 2016E earnings.

Aluminium business the driver of 2015 profits

This business benefits from the strong dollar and the faster decline of input
costs (energy and oil) vs. AL prices. Moreover product premiums are at very
high levels. This environment offers to Mytilineos an opportunity to fix a price
with PPC for the long term. In addition we should expect from 2H15 some

hedging initiatives regarding EUR/USD rates.

EPC business slowdown ahead

Yesterday, in a note, we explained our concerns on Metka. We have adjusted
downwards our estimates for 2015-16 as new projects for power plants are
scarce in the emerging markets this period. The switch of Metka to the local
market will help top line at the expense of margins that we see them declining
by c. 400bps on average in 2015-16.

Electricity business: The good and the bad news

The company takes advantage of natural gas shipments at lower prices. But the
company should soon suffer from lower CACs. The new Government seems to
be more supportive to the incumbent without though being specific on how this
will be implemented. This creates a risk for the energy division of Mytilineos
that could see lower returns on these assets.

The strategic options of the Group

Mytilineos Group needs to fix its corporate structure. This will release cash for
investments in new ventures. The company has a track record of buying
businesses. In the current environment of depressed asset values in Greece this
is the right strategy and we expect the management to pursue it from 2H15.
We are in favour of investing on the “demand” side of the business i.e. we
would like to see the Metals and Mining sector growing at the expense of the
“supply” side i.e. the energy business that we would prefer either to be
contained at its current size or get even smaller.
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EPS Estimate Changes (NBG Securities)

From To % Chg.
2015e 0.60 0.70 +17%
2016e 0.66 0.81 +23%
2017e 0.72 0.82 +14%
Source: NBG Securities Research
Key Financials & Valuation
(in EUR m) 2013 2014  2015e  2016e
Sales 1403 1233 1102 1091
EBITDA adj 232 254 278 277
NI adj 23 65 82 94
EPS (EUR) 0.19 0.55 0.70 0.81
BVPS 7.39 7.77 8.30 8.86
P/E 27.1 9.5 7.5 6.5
P/BV 0.7 0.7 0.6 0.6
EV/EBITDA 4.8 3.9 3.4 3.2

Source: Company data, NBG Securities Research
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Exhibit 1: Mytilineos Financial Accounts - key items

(in EURm) 2013 2014 2015E 2016E 2017E
Profit and Loss Account (selected items)

Turnover 1403 1233 1102 1091 1127
COGS -1138 -936 -825 -815 -844
Gross Profit 265 297 277 276 283
Other operating income 25 22 36 36 36
General & Administrative Expenses -58 -65 -35 -35 -37
EBITDA 232 254 278 277 282
Adjusted EBITDA 232 254 278 277 282
Depreciation and amortization -65 -56 -62 -63 -64
Operating profit 167 198 216 215 218
Net financials -71 -61 -65 -50 -48
Pre-tax profit 80 136 151 164 170
Income tax -13 -23 -40 -35 -41
Net Profit adj 23 65 82 94 96
Earnings per share (EUR) 0.19 0.55 0.70 0.81 0.82
Dividend per share (EUR) 0.00 0.10 0.17 0.25 0.28
Balance Sheet (selected items)

Cash and cash equivalents 182 313 263 335 427
Trade receivables 575 407 453 463 479
Total Current Assets 991 988 965 1046 1158
Net PP&E 1082 1063 1039 1014 987
Investments 12 11 11 11 11
Net intangible assets 245 241 241 241 241
Total Assets 2664 2681 2634 2689 2775
Accounts payable 469 485 428 423 438
Current Liabilities 775 717 633 623 646
Shareholders' Equity 864 910 971 1036 1099
Total Liabilities & Equity 2664 2681 2634 2689 2775
Net Debt (Net cash) 510 373 337 265 173
Cash flow statement (selected items)

Cash from Operations (CFO) 229 266 94 138 163
Capital Expenditures -55 -49 -38 -38 -38
Free Cash flow 174 217 57 101 126

Source:Mytilineos Group, NBG Securities Research

Exhibit 2: Mytilineos SoTP
Total Value Methodology

Valuation of the 2 thermal plants and the RES portfolio, implied value of the 2

Energy Business 462 . . .
gy thermal plants at a 5% discount to their construction value

Valuation of the 50% stake in Metka (EV value) and valuation of the

EPC Business 139 management fee to perpetuity

Aluminium Business 378 Valuation includes the CHF" power plapt that offers cost benefits to the
alumihium/alumina complex

Other Assets 10 Real estate portfolio

Head office costs -25

Enterprise value 1464

Net debt -373 Net debt balance at the end of 2014

NAV 9.3

Holding company discount -0.9 10% discount to the NAV

Target Price 8.4

Current Price 5.3

Upside 59%

Source: NBG Securities estimates
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Appendix
DISCLAIMERS
This research report has been produced by NBG Securities SA (“NBGSec”), which is regulated by the Hellenic Capital Market Commission, and is provided solely for informational
purposes to customers of NBGSec only. This report is not directed to any person in any country in which the distribution of such report is unlawful. NBGSec will not treat recipients of
this report as its customers by virtue of their receiving this report. This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in
whole or in part, without the prior express written permission of NBGSec, and neither NBGSec nor any of its affiliates accepts any liability whatsoever for the actions of third parties in
this respect.

This report provides general information only. The information and opinions contained herein constitute a judgment as at the date indicated, are subject to change without notice, and
NBGSec is under no obligation to update or to keep current such information and opinions. Information, opinions and statistical data contained in this report have been obtained or
derived from current public information and sources believed to be reliable in good faith without having been independently verified, and no representation or warranty, express or
implied, is made by NBGSec as to their accuracy, completeness or correctness and NBGSec does also not warrant that the information is up to date.

NBGSec may, to the extent permitted by law, participate or invest in financing transactions with the issuer(s) of the securities referred to in this report, perform services for or solicit
business from such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related
thereto. NBGSec may be providing or have provided significant advice or investment services in relation to the investment concerned or a related investment. NBGSec has in effect
management policies to identify and confront conflicts of interest that may arise from such activities.

This report does not constitute and should not be construed as an offer to sell, or the solicitation of an offer to buy or to subscribe to, or recommendation for investment in, any
securities discussed herein. The information in this report is not intended as investment advice or personal recommendation and does not take into account the particular investment
objectives, financial situations, or needs of individual customers. Users should consider whether any advice or recommendation in this research is suitable for their particular
circumstances and, if appropriate, seek professional advice. Nothing in this report constitutes investment, legal, accounting or tax advice and this report is not to be relied upon in
substitution for obtaining independent investment advice or for the exercise of independent judgment of the merits and risks of investments.

The analysis contained in this report is based on numerous assumptions. Different assumptions could result in materially different results. This report may include forward-looking
statements which, by their nature, involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. No assurances
can be given that the forward-looking statements in this report will be realized. Moreover, investments in undertakings, securities or other financial instruments involve risks. The price
and value of investments referred to in this research and the income from them may fluctuate. Past performance is not necessarily indicative of future results, future returns are not
guaranteed, and a loss of original capital may occur. NBGSeg, its affiliates, employees, agents, representatives and associates do not represent or imply any performance level, results or
guarantee in relation to any content hereof nor do they make any claim that the use of this report will result in a particular profit or prevent any loss for a user.

This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of NBGSec, NBGSec has not reviewed
any such site and takes no responsibility for the content contained therein. Such address or hyperlink is provided solely for convenience reasons and information and the content of any
such website does not in any way form part of this report. Accessing such website shall be at the user’s own risk.

In no event shall NBGSec be liable to any party for any damages including without limitation, any direct, indirect, special, punitive, incidental or consequential losses or damages
(including, but not limited to, damages for loss of business profits, business interruption, or loss of savings), or any other damages arising — in any way, shape or form — out of the
availability, use or reliance on this report.

DISCLOSURES

Disclosure checklist for companies mentioned & other price data information
Company Name Reuters/Bloomberg Rating Price Price date/time Disclosure
Mytilineos MYTr.AT/MYTIL GA Outperform EURS5.26 19 Mar 2015 / Official Close 3

Source: NBG Securities

1. NBG Securities and/or its affiliate(s) have acted as manager/co-manager/adviser in the underwriting or placement of securities of the subject(s) of this report in the past 12 months.
2. NBG Securities and/or its affiliate(s) have offered investment banking services for the issuer and/or have received compensation or the promise to receive compensation for
Investment Banking services from the subject(s) of this report during the past 12 months excluding the cases covered under 1 and 10.

3. NBG Securities and/or its affiliate(s) make a market in the securities of the subject(s) of this report.

4. NBG Securities and its affiliate(s) own five percent or more of the total share capital of the subject(s) of this report.

5. The subject(s) of this report and its affiliate(s) own five percent or more of the total share capital of NBG Securities and its affiliates.

6. NBG Securities has sent the research report to the subject(s) of this report prior to publication for factual verification.

7. Following 6, NBG Securities has changed the contents of the initially sent research report, with respect to: no change.

8. NBG Securities has received compensation from the subject(s) of this report for the preparation of this research report.

9. Other significant financial interests of NBG Securities and / or its affiliate(s) related to the issuer.

10. NBG Securities has acted as an arranger and/or credit facilitator and/or advisor in the issuance of bonds and/or in the provision of credit facility within the past 12 months excluding
the cases covered under 1 and 2.

Date Rating Price 12m Target price Date Rating Price 12m Target price
26 February 2014 Outperform EUR6.49 EUR7.9 7 August 2014 Outperform EUR6.02 EUR8.0
12 March 2014 Outperform EUR7.24 EURS8.4 6 October 2014 Outperform EURS5.95 EURS8.5
27 March 2014 Outperform EUR7.01 EUR8.0 26 November 2014 Outperform EUR5.99 EUR8.5
20 May 2014 Outperform EUR6.05 EURS8.0 12 January 2015 Outperform EUR4.30 EURS8.2

Source: NBG Securities

Risks and sensitivity:

The views and recommendations for the companies mentioned in this report have various levels of risk depending on company industry and market events. In addition, our target prices
and estimates for the companies mentioned in this report are sensitive to various factors including interest rates, inflation, local economic environment, market volatility, management
continuity or other company specific events.

Ratings Distribution (as of today) Outperform Neutral Underperform Restricted Not Rated Coverage in Transition
Greek Equity Research Coverage (28) 43% 14% 0% 4% 25% 14%
% of companies in each category that are IB clients 33% 0% 0% 0% 57% 0%

Source: NBG Securities

Definition of investment ratings

Outperform, Neutral, Underperform: Denote notional investment ratings (not recommendations) pegged to the performance of the General Index (Gl), which imply a positive, neutral
and negative view respectively. Outperform: The stock is expected to perform above the Gl. Neutral: The stock is expected to perform in line with the GIl. Underperform: The stock is
expected to perform below the GI.

Restricted: The rating of the stock is restricted from disclosure owing to compliance or other regulatory/legal reasons.

Not Rated: The stock is not currently rated by NBG Securities Research.

Coverage in Transition: The rating of the stock is temporarily suspended due to changes in the research team.

Analyst certification
The following analyst hereby certify that the views expressed in this research report accurately reflect their personal views about the subject securities and issuers and that no part of his

compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in the research report: Kostas Theodorou
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