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Legal Disclaimer AVAX

This presentation and the information contained herein (unless otherwise indicated), including any accompanying oral presentation, question
and answer session and any other document or materials distributed at or in connection with this presentation, has been prepared by AVAX
S.A. (“AVAX”, or the “Company”, together with its consolidated subsidiaries, the “Group”) for information purposes only.

The information is supplied in summary form and is therefore not necessarily complete. The information contained is not an invitation to
invest in shares or other securities, or any other products or services or otherwise deal in these or enter into a contract with AVAX or any
other company.

This presentation may not be disclosed, reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written express
consent of AVAX and may not be used for any other purpose. None of the Group, or any of its affiliates or employees, directors,
representatives, officers, agents or advisors (collectively, the “representatives”), shall have any liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this
presentation. The information contained in this presentation is provided as at the date hereof and is subject to change without notice. The
information contained in this presentation may be updated, completed, revised and amended and such information may change materially in
the future. The information contained herein should not be construed as legal, tax, accounting or investment advice, representation or a
personal recommendation. This presentation is not intended to form the basis of any investment decision, financial opinion or investment
advice.

The past performance of AVAX or any other company referred to on the presentation cannot be relied upon as a guide to its future
performance. The price of shares and the income derived from them can go down as well as up and investors may not recoup the amount
originally invested. Forward- looking statements concerning the Company’s future results, operations, financial statements/ condition/
performance, business strategies and plans, involve risks and uncertainties related to events that may or may not happen in the future. AVAX
assumes no obligation to update any forward-looking statements. Should one or more of the risks or uncertainties materialize, or should
underlying assumptions prove incorrect, actual results may vary materially from the expectations described in this presentation.

Processing any information contained in the presentation is governed by the laws of Greece and any other person accesses this
presentation, processes and uses this information agrees that the Greek courts shall have exclusive jurisdiction in any dispute.

The presentation is not directed to any person in any jurisdiction where (by reason of that person’s nationality, residence or otherwise) the
publication or availability of the presentation is prohibited. Persons in respect of whom such prohibitions apply must not access the
presentation. This presentation is only being distributed to, and is only directed at, qualified investors within the meaning of the Regulation
(EU) 2017/1129. Persons who do not fall within the category of relevant persons should not take any action on the basis of this presentation
and should not act or rely upon it. The presentation is intended for use by professional and business investors only.



Avax continues to deliver strong results in Q12025 in line with FY2024 trend AVAX

Revenue (€m) EBITDA (€m) Net Debtq) (€m) PAT ) (€m)

+4

+2 +17 —
+6% l 7% +47% l
26 254

237

Q1 2024 Q12025 Q12024 Q1 2025 31.12.2024 31.03.2025 Q12024 Q1 2025

Net Debt / EBITDA

(1) Net Debt including finance leases (machinery under IFRS 16)
(2) Profit after tax for Q12024 includes profit €2,2m from Volterra (discontinued business activity)



Milestones from January 15t 2025 to date

Signing of
construction
contract
“Papastratos
factory
expansion’,
budget
€30m with
Philip Morris

Signing of
road
restoration
project
caused by
“Daniel
Storm” in
Thessaly,
budget
€130m

Signing of
construction
contract
“Sklavenitis
factory” in
Magoula,
budget
€35m with
Sklavenitis
SA

Successful
placement of
4,4% of
shares to
institutional
investors

Signing of rail
restoration
project
caused by
“Daniel
Storm” in
Thessaly,
budget €45m

Completion of
60% of the
tunnel
Katehaki —
Evangelismos
of Athens
Metro Line 4

AVAX



Revenue growth driven mainly from accelerated execution of the €3,0b backlog AVAX

Revenue Bridge Q12025 (€m) Backlog evolution (€m)
178
) 3.020
+€33m
145 (+23%)
Revenue Construction Concessions & Revenue 31.12.2023 31.12.2024 31.03.3025
Q12024 other Q12025
m signed m signed pending
post signature

(1) Total backlog €3,0b includes projects €0,2b signed after 31.03.2025 & €0,1b pending signature
Note: Group concessions are consolidated through a) the fair value through other comprehensive income (participation stake less than 20%, such as Moreas) b) the equity method (participation stake between 20%

and 50%, such as Olympia Odos, Aegean Motorway, Flyover, llia Waste Management and Limassol Marina) and c) full consolidation (participation stake more than 50%, such as Athens Marina). For both the fair value
through OCI & equity method, consolidated EBITDA reflects the proportion (% participation stake) of each concession company’s profit after tax, while no revenue is reflected in both cases.



Construction EBITDA growth driven mainly from revenue growth

AVAX

EBITDA Bridge Q12025 (€m)

(4) 26
25
+€2m 4
(+6%)
8

EBITDA Construction Concessions & EBITDA
Q12024 other Q12025

EBITDA construction margin (%)

13,0%

2020 2021 2022 2023 2024 Q12025

AConstruction _ A Rev Margin | A
EBITDA i Margin X qiooa F Qi2os 3" Rev
10% | €138m | 130% = €34m
€6m €1m €5m

EBITDA Margin Revenue Growth
improvement effect effect

Note: Group concessions are consolidated through a) the fair value through other comprehensive income (participation stake less than 20%, such as Moreas) b) the equity method (participation stake between 20%
and 50%, such as Olympia Odos, Aegean Motorway, Flyover, llia Waste Management and Limassol Marina) and c) full consolidation (participation stake more than 50%, such as Athens Marina). For both the fair value
through OCI & equity method, consolidated EBITDA reflects the proportion (% participation stake) of each concession company’s profit after tax, while no revenue is reflected in both cases.



Consolidated Income Statement

€m Q12025 Q12024 y-oy
Revenue 177,7 144,5 22,9%
EBITDA 26,2 24,7 6,4%
Provisions (0,1) (4,4) (98,6%)
Depreciation (5,3) (6,3) (16,3%)
EBIT 20,9 14,0 49,5%
Interest Expense 4,1) (6,2) (33,4%)
Earnings before taxes 16,8 7,8 114,7%
Income Tax (4,9) (1,9) 157,1%
Net Earnings after taxes from continuing operations 11,9 59 101,2%
Net Earnings after tax from discontinued operations - 2,2 (100%)
Net Earnings after tax from continuing & discontinued operations 11,9 8,1 46,6%
Net Earnings after taxes & minorities per share (EPS) 0,08 0,05 46,6%

AVAX



Business Segment Contribution AVAX

Revenue (€m) Q1 2024 Q1 2025 A value A%
Construction 137,7 171,3 33,6 24%
Concessions 1,2 1,0 (0,2) (17%)
Other 57 5,4 (0,3) (5%)
Total 144,6 177,7 33,1 23%
EBITDA (€m) Q12024 Q12025 A value A%
Construction 16,6 22,2 5,6 34%
% margin 12,0% 13,0% 1,0%

Concessions 8,4 3,7 4,7) (56%)
Other (0,3) 0,3 0,6 200%

Total 24,7 26,2 1,5 6%




Avax continues to maintain its cash position despite the significant W/C needs

Cash
31.12.2024

Cash Flow Bridge Q12025 (€m)

Temporary effect due to
increased sales &
delayed certifications

(33)

Operating Cash Flow (OCF): (€8m)

)

Investing Cash Flow (ICF): (€4m)

(1

Financing Cash Flow (FCF): €1m

adj. EBITDA Net WC
(excl. dividends & Other
from Subs)

Investment Investment
inflows outflows

Chng in Interest
Debt Expenses

AVAX

Cash
31.03.2025



Debt breakdown per type

AVAX

Total Gross Debt incl.

Cash & Cash equivalents

Total Gross Debt excl.
Non-Finance Leases (€m) Non-Finance Leases (€m) (€m)
363 365
308 315
27 26 55 54
52 52 21 26
52 52
71 60
31.12.2024 31.03.2025 31.12.2024 31.03.2025 31.12.2024 31.03.2025
ul/T SIT Finance /T SIT Finance  Non-finance
Loans Loans leases Loans Loans leases leases

Net debt excl.
Non-Finance Leases (€m)

254
237

31.12.2024 31.03.2025

Net Debt / EBITDA

Net debt incl.
Non-Finance Leases (€m)

292 308

31.12.2024 31.03.2025

Net Debt / EBITDA

Note: Non-finance leases include: 1) the PV of rents of the Avax HQ’s in Maroussi (€17m) with Trastor REIC as the lessor and Avax SA as the lessee, 2) the PV of concession rents of the
Athens Marina (€28m) with Hellenic Public Properties Co as the asset owner and Athens Marina SA as the concessionaire, 3) the lease of plots of land of Auteco (€2m), 4) the lease of

corporate cars & other equipment (€8m)



Thank you!
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