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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.
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Avax Group is a key construction player well diversified in Concessions & Real Estate

AVAX

AVAX

Construction

(ParentCo)

» 2 BU’s: Infrastructure & Buildings,
Energy & Networks

* Backlog €2,8b

* 3,3k employees (incl J/V’s)

-«

freefloat
45%

major
shareholders
55%

Concessions & PPP’s

2 A W KEDRINOS

AEGEAN
MOTORWAY

* 3 toll road concessions (700km)
in operation

* 1 motorway PPP (12km) under
construction

* 1 waste managementin
operation

* 1 irrigation network system
under construction

Real Estate & Marinas

AVAX G-
LLimassol
Marina

athens manrina

* 800 berths in 2 upscale marinas in
Athens & Limassol

* €72m GAV residential & mixed use
under development

auteco
w2 KTEO

(i

* 4k parking spaces

* Facility Management services

* 3 KTEO in Athens & Thessaloniki

* 300MW RES & 50MW BESS in
various stages of development



Avax continues to deliver strong results in H2025 in line with both FY2024 & Q12025 trend AVAX

Revenue (€m) EBITDA (€m) Net Debt) (€m) PAT (€m)
+178 +16 +1 — 12
0% | +29% —l h +0% —l 4%
408 70 237 238
54
289
13,6%
L]
9,4%
®
H1 2024 H12025 H1 2024 H1 2025 31.12.2024 30.06.2025 H1 2024 H1 2025

Construction EBITDA margin Net Debt / L12M EBITDA

(1) Net Debt including finance leases (machinery under IFRS 16)
(2) Profit after tax for H2024 includes loss €2,9m from Volterra (discontinued business activity)



Following significant deleverage Avax focus on operational improvement & diversification AVAX

Significant deleverage in the last 5 years Long Term Goal

7,4
Net Debt / \
2,3 2,0
EBITDA 2 <3,5x
2020 2024 H12025

Selective focus on profitable projects Long Term Goal
Construction 13,6%
EBITDA . 10,4% 0
margin (%) G’V/ >10%

2023 2024 H12025

Diversification of EBITDA

Construction
M 5ipA

60% 40% Non — 80% 20% 60% 40%

Construction
EBITDA

Yesterday Today Tomorrow



Significant deleverage in the last 5 years results in a leverage ratio < 2,5x

Net Debt excl non-finance leases

(€m)
(227)
| (49%)
464
328
246
I 221 237

2020 2021 2022 2023

@ Net Debt / EBITDA

2024

Net Debt allocation

Avax
Concessions
74%

ParentCo
26%

AVAX



Recent restructuring is fully backed with concessions income & unlocks cash flows from construction

AVAX

New Q42024 Bond Loan (€m)

120 300

Current Loan New funding Total
refinancing

Servicing of the New Bond Loan 2024-2030 (€m)

63

300

New Bond Interest
Loan 2024-2030
2024

(63)
(191)
Interest Capital Remaining
payment repayment Balance

2030

Total proceeds from
concessions 2024-
2030: €253m



Avg maturity of the concessions income is > 2,5x the avg maturity of the outstanding loan

Concessions

Loan

Income stream (incl. int exp) multiple
Amount (€m) 970 2,7x
Avg Maturity (yrs) 14,2 2,6x

Income from concessions

Principal repayment

Interest expense

— 6,6x

2024 — 2030

970
- 2,7x

(300)

2024 - 2062

AVAX



Construction shall remain #1 driver with concessions & real estate to play a key role AVAX

EBITDA EBITDA

2024 %, in 3 — 5yrs %
(€m) of total (€m) of total Strategy

Remain #1
Construction 65 62% 90 60% value
contributor
C . . . Retain
oncessions 33 31% 36 25% position
Mari . . Retain // \\
arinas (1) 5 5%, 8 5%, position -40%, \\
- ," of “:
£ Real Estate Selective [ fotal |
'g Development 0 0% 8 5% Growth \\ EBITDA //
§ \\\ //I
: Value PN
c
L Other 3 3% 8 5% maximization
105 100% 150 100%

(1) Marinas are reported in the Concessions business segment on the consolidated Annual Statements — for the purposes of this strategy analysis, Marinas’ activity is reported separately.
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Avax is a key player with landmark projects in Greece, SE Europe & Middle East for almost 40 years AVAX

Infrastructure & Buildings Energy & Networks

40+ yrs
history

2,4k
projects
~\QQB ~—— completed
d INTERCONNECTORNRY =

3,3k
employees

8
countries

o, o




Avax Group has completed the two largest energy projects ever awarded to a Greek company abroad AVAX

Besmaya CCGT Phase 2 Besmaya CCGT Phase 3 Mintia CCGT

Peer group:
e T e T

ﬂ Energy
Power Projects

Client: Mass Group Client: Mass Group Client: Mass Group

Power: 1.500MW Power: 1.650MW Power: 1.750MW

Location: Baghdad, Iraq Location: Baghdad, Iraq Location: Deva, Romania

Budget: $386m Budget: $592m Budget: €715m

Contract: EPC Contract: EPC Contract: EPC ENKA
(w/o GT’s, (w/o GT’s) (w/o GT’s & ST)
HRSG’s & GT supplier: GE GT supplier: Siemens é 3
ACC) CALIK ENERJi

GT supplier: GE

wal dlll wal all

________________________________




Avax Group has completed the largest gas pipeline projects in the last 20 years in Greece

Trans Adriatic Pipeline
Greek section Lots 2&3

Trans Adriafic

Pipeline

Client: TAP AG

(BP, SOCAR,

Snam, Fluxys,

Enagas)
Avax %: 45%
Capacity: 10bcm/yr
Length: 360km
Diameter:  48in
Budget: €415m

2016 - 2019

bp
{:} »SOCAR
Ay fluxys%
enagas

Interconnector Greece
Bulgaria

Ft

INTERCONNECTOR MY s

Client:

Avax %:
Capacity:
Length:
Diameter:
Budget:

ICGB AD
(Bulgarian
Energy Holding,
DEPA, Edison)
100%

3bcml/yr

182km

32in

€154m

Bulgarian
Energy
Holding

q
& < EeDISON

r)

DEPA
INTERNATIONAL
PROJECTS

West Macedonia High
Pressure network

Client:

Avax %:
Length:
Diameter:
Location:
Budget:

Prometheus

Gas

100%

163km

10/ 14/ 30in
West Macedonia
€62m

AVAX

Peer group:

STREICHER

Nt

S

y

SPIECAPAG



Avax to maintain its current market share in Greece and to selectively grow abroad AVAX

Visible Market Pipeline in Greece (€b) Avax’s Potential Pipeline (€b)

Private
2,5

PPP's
4,2

x Avax’s Market Share

secured visible Total
pipeline pipeline

Note: Visible Market Pipeline includes 23 PPP’s, 10 public & 10 private projects (already auctioned), which are currently under review by Avax



Avax to focus on delivering sustainable construction EBITDA 10%+ in the long run

AVAX

Construction Revenue
(€m)

900

2024 2029
Actual Forecast

Construction EBITDA
(€m)

2024 2029
Actual Forecast

margin
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Despite the recent handover of Attiki Odos, concessions shall continue to play a key role

s KEDRINOS
\ LOFOS

Tavropos Irrigation

AEGEAN ‘
MOTORWAY

Network (PPP)
OLYMEIA
OROS
A @
llia Waste Management A’lORE AS
(PPP) -




Traffic in the 3 motorway concessions has surpassed pre Covid levels

60

50

40

3

o

2

o

1

o

25

20

1

)]

1

o

]

Toll Transactions (m)

AGR \

2015 2016 2017 2018 2019 2020 2021

7A
MOREAS

Toll Transactions (m)

0.0%

2022 2023 2024

2015 2016 2017 2018 2019 2020 2021

2022 2023 2024

30

25

2

o

1

[¢)]

1

o

[¢)]

‘ AEGEAN
MOTORWAY

Toll Transactions (m)

CP\GR 108k

2015 2016

2017 2018 2019 2020 2021 2022 2023

2024

AVAX



Despite the expiration of Attiki Odos Avax expects > €150m from existing concessions until 2029

Fair Value of Expected income stream
Concessions (€m) from existing concessions (€m)
423 740 890

150

30.06.2025 2025 - 2029 2030 - Total
end of
concessions

AVAX



Avax needs to secure additional PPP contracts to replace the lost income from Attiki Odos

AVAX

Ongoing
PPP tenders

3 projects at
final bids stage
€0,8bn

4 projects at
prequalification stage
€1,8bn

4 projects at
near tendering stage
€0,4bn

Capex Plan
2024 — 2029 (€m)

EBITDA Bridge
2024 — 2029 (€m)

Existing & Future 2024 2029

ﬁecr:tler?d Portfolio mExisting ~ Secured mFuture
\ ortiolio / Portfolio  Portfolio  Portfolio
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Secured pipeline of 10 residential projects (175 appts with GSA 15k sqm & GAV €72m) AVAX

H2 Residences (Ellnikon)

Petra Salis (Chania)




Marinas & other activities can add ~€15m organic EBITDA in the next few years

EBITDA (€m)

4
1 .

2024

2?7 KTEO
EBITDA (€m)

1

2024

Limassol Marina
athens manrina

EBITDA (€m)
8

2024 2029

EBITDA (€m)

2
1

2024 2029

AVAX



Ample operating cash flows combined with additional leverage capacity create significant firepower AVAX

Total Firepower 2025 — 2029 given Uses of capital
stable Net Debt / EBITDA 2,0x by 2029 (€m) 2025 — 2029 (€m)

200

730

Additional
Investments &
Shareholders

300

Returns
———————————————— ~ N
\
. I
Committed |
Debt :
Service |
I
_ I
Committed :
CAPEX & ,
Investments <1>//
________________ rd
Cash Flow Additional Total
from Funding Firepower
Operations Capacity
2025 - 2029

(1) Committed CAPEX & Investments include €80m capex in equipment, €40m equity investments in Flyover & Tavropos PPP & €90m equity investment in unidentified PPP’s



Low financial leverage results in a high conversion rate of EBITDA to net profit in the next 5 years AVAX

100%

~40 — 45%
~55 — 60%
~12 - 18%
~37 — 48%
EBITDA Interest, PAT Dividend Retained
Depreciation & Earnings

Tax



Avax aims to follow a stable dividend payout policy in the next years

AVAX

Group Profit after tax (€m)

40 i Sale of RES assets

| of Volterrato PPC | i
‘ P ‘ i Sale of energy supply

{ business to Metlen

27 9

2022A 2023A 2024A H12025

m continued discontinued

0,07
25%
@

2022A

Dividend per share (€m)

/ n
0,03
44%

@

2023A 2024A 2025F

payout ratio
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Accelerated projects execution combined with sustainable margins contribute to new record EBITDA

Revenue
H12025
€468m

(+62% yoy)

Net Debt
30.06.25
€238m
(+0% yoy)

EV/
EBITDA L12m
5,0x

EBITDA
H12025
€70m
(+29% yoy)

Net Debt /
EBITDA L12m
2,0x

Price /
EPS L12m
8,7x

Net Profit
H12025
€29m
(+74% yoy)

Construction
EBITDA margin
13,6%

Cash Backlog
30.06.25 30.06.25
€98m €2,8bn

Projected
Revenue FY2025
€800m+ €120m+

Projected
EBITDA FY2025

AVAX



Revenue growth driven from accelerated execution of the €2,8b backlog(1) AVAX

Revenue Bridge H1 2025 (€m) Backlog Bridge H1 2025 (€m)
468 262
2.892 I - 2 695
5)
(459)
+€178m
(+62%)
2389
Backlog New contracts Construction Backlog
31.12.2024 signed in H125 Revenue H125 30.06.2025
Backlog breakdown 30.06.2025
International
15%
Revenue Construction Concessions & Revenue Greece
H1 2024 other H1 2025 85%

(1)  Total backlog €2,8b includes projects €0, 1b signed after 30.06.2025
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

(2
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 more than offset the EBITDA loss from the handover of Attiki Odos AVAX

EBITDA Bridge H2025 (€m) EBITDA construction margin (%)
13,6%
(21)
70
8
+ €16m
54 (+29%)
2020 2021 2022 2023 2024 H2025
28
AConstructi _ A R Margi A
EETTFB(;IO” _ Margin R H28;4 + Hgtr)gzlg x Rev
4,2% €275m 13,6% €184m
€36m €12m €25m
improvement effect effect
EBITDA Construction Concessions & EBITDA
H1 2024 other H1 2025

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.



Despite the expiration of Attiki Odos Avax expects > €150m from existing concessions until 2029 AVAX

Fair Value of Expected income stream
Concessions (€m) from existing concessions (€m)
| Total €156m |
423 / /\ \

18

30.06.2025 2025 2026 2027 2028 2029



Reversal to positive OCF €12m in H1 12025 from negative €37m in FY2024

Lower W/C needs due to accelerated
i certifications & improved payment
terms

(43)

Operating Cash Flow (OCF): €12m

(11)

Investing Cash Flow (ICF): (€8m)

Cash Flow Bridge H1 2025 (€m)

9

Financing Cash Flow (FCF): €16m

Cash adj. EBITDA Net WC
31.12.2024 (excl. dividends & Other
from Subs)

Investment Investment
inflows outflows

Chng in Interest
Debt Expenses

AVAX

Cash
30.06.2025



Steady net debt position in H1 2025 with further improvement in leverage ratio

Total Gross Debt excl.
Non-Finance Leases (€m)

336
308 23
27
52 86

31.12.2024 30.06.2025
uL/T SIT Finance
Loans Loans leases

Total Gross Debt incl. Cash &
Non-Finance Leases (€m) Cash equivalents (€m)
390
363
54
55 23
27
52 £e
' . -98
227 71
31.12.2024 30.06.2025 31.12.2024 30.06.2025

uL/T SIT Finance Non-Finance
Loans Loans leases leases

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

237 238

31.12.2024 30.06.2025
Net Debt / L12M EBITDA

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

292 291

31.12.2024 30.06.2025
Net Debt / L12M EBITDA

AVAX

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)
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Avax share has significantly outperformed the ASE General Index in the last 12 months AVAX

Shareholders % 1.200.000 3,00
Major shareholders with BoD presence 1.000.000 2,50
Kostas Mitzalis family 23,8 MW
Christos Joannou family 21,6 500.000 200
Kostas Kouvaras family 9,4 600.000 150
Total 54,8

400.000 1,00
Other
Institutional investors 11,0 200.000 0,50
Individual investors 34,2
Total 45,2 20?1 112024 20/2/2025 20/5/2025 20/8/2025 20/1 1/28'2%0

mmmm volume —— share price
Return ASE Avax vs

Share price (25/11/2025): €2,50 until return ASE
Market capitalization (25/11/2025): €370.803.790 25/11/2025
52 weeks high (25/08/2025) €2,62 25/11/2024 1,40 +79% +48% +31%
52 weeks low (25/11/2024) €1,40 31/12/2024 1,52 +64% +42% +22%

52 weeks average daily volume 278.432 shares 25/11/2025 2,50
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ESG - Key priorities for Avax Group AVAX

Circular Economy

Climate Focus on and Proper use Biodiversity
Change Sustainable of Environmental and Ecosystem Safety & Health
Mitigation Construction Resources Protection at Work

Commitment Attracting Responsible Corporate Added Value 1st choice
to Responsible ESG Governance Creation Employer
Business Capital and Transparency for all Stakeholders

in all Operations



Avax Group continues to implement ESG strategies aiming to improve critical KPI's y-o0-y

AVAX

whd
c
@
€
<
(o)
=
>
<
LLl

Governance

— =

67.857 MWh
Total energy
consumption

O 0 OO

e

3.307
Total employees

&

27% women
representation on
the Board

-

2.108.172 tn
Waste

e

521
Women employees

FA A

19% female
employees at
senior
management level

L0

i}

16.873 tn CO2
Scope 1
emissions

®

100% employees

are covered by a

Health & Safety
system

”
B
0 breaches of
anti-corruption &

anti-bribery
procedures

G

<=

3.492 tn CO2
Scope 2
emissions

[e)
109.194 €
Training
expenditure

2]

0 fines for
infringements



ERERELD £

4

¥

e




Group structure — FY2024 Revenue & EBITDA breakdown oL

[ Revenue: €598m ‘
EBITDA: €105m

100% [ It Revenue: €24m \
ETETH SA ‘L EBITDA: €9m
100% B " Revenue: €0m | 100% Avax Revenue: €4m 100% . Revenue: €2m
4{ AVAX Concessions SA ‘ EBITDA: (€7m) Development SA EBITDA: €0m Ixion SA EBITDA: (€1m)
N A .
‘ ) % [ . 1 o4% .
24% Aegean Motorway ‘ 100% Athens Marina SA Revenue: €5m Auteco SA Revenue: €4m
SA \ EBITDA: €4m ‘ EBITDA: €1m
/ \ 34% [y . 100% [
23% . Limassol Marina D €11
Olympia Odos SA \ on Task Avax SA FRTDA €t
o [ ) 9 33% | Athens Parking
0 - - 10/0
e Attiki Odos SA Stations SA
15% | \ , 55% | OLP Parking Station
Moreas SA ( | SA
fully consolidated
50% . o
: Kedrinos Lofos SA consolidated under the fair Salonica Park SA
value through OCI method
) \ ' ' 33%
50% llia Waste Management consolidated under the equity Polispark SA
SA ‘ method

Concessions & PPP’s Real Estate & Marinas




Group structure — FY2024 Net Debt (excl. non-finance leases) breakdown

N B

24%

23%

SA

Olympia Odos SA ‘

15%

Attiki Odos SA

10%

50%

Moreas SA

50%

Kedrinos Lofos SA

llia Waste Management

SA

Concessions & PPP’s

100%

AVAX

100% | T
% ETETH SA (€4m)
100% . 100% Avax
4{ AVAX Concessions SA { €182m Development SA (€1m)
\ '
o [ ) 100% [
24% Aegean Motorway ‘ Athens Marina SA | €2m

0, - -
34% Limassol Marina

SA

fully consolidated

consolidated under the fair
value through OCI method

consolidated under the equity
method

Real Estate & Marinas

94%

100%

33%

Ixion SA €0m
Auteco SA (€1m)
Task Avax SA (€1m)

55%

Athens Parking
Stations SA

25%

OLP Parking Station
SA

33%

Salonica Park SA

Polispark SA




Thank you!
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