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MpooTtrTikég EAANVIKWV e§aywywv aloupiviou oTig HMA

Zovoyn

Ot eAAnViIKéG e€aywyEg alouptviou otic HMA onuewwvouy pia dawvopevikd mopadoln elkova: evw o
EL0AYWYLIKOG SaoUOG aAoupviou €xel auénBel os 50% Kol Twv MOpAywywv oAoupwiou os 25%, ol
eANVIKEC e€aywyEg ouveyilouv va aufdvovtal, aAAd pLovo yla eidn mou tpododoTolV TNV PETATIOLNTIKA

Bounxavia alouptviou twv HMNA. Autd efnyeital amd tv aduvapio g eyxwplag PLOUNXOVLIKAG
mapaywyng va KaAUYPeL tnv eyxwpla Atnon, cuvenwg fakolouBel va otnpiletal o swoaywyég. To
YEYOVOC QUTO ONUALVEL OTL TO KUPLO QmOTEAECUO TNG £TLBOANC eloaywykol Saopou eival n avénon
KOOTOUC TOOO Yyl TIG Blopnyaviec twv HMA mou Xpnowomololv aAoUUivio 1 NULETOA TipoilovTa
OAOUMLVIOU YL TNV TTapaywyr TwV SIKWV TOUG TPOIOVTWY, 000 KOl YL TOUG TEALKOUG KATOVOAWTEG, OTIWG
dep’ EMELV YLO TOUG KATAOKEVOOTEG KTNPLWV 1 TOUC LOLOKTATEG AKLVATWY TIOU ayopalouv MOPTECG Kol
napabupa alouptviou.

A. To ooluyLo npoidvtwv aloupiviov petafy EAAadag kot HMA

EMMNOPIKEZ POEZ EANAAAZ — HMA: NPOIONTA AAOYMINIOY

SUYKeVTPpWTLKa ZTolyeia (Kepaldato 76) | Mepiodog: lavouapilog — Auyouotoc (2024 — 2026)
Mnyn: Eurostat
Eneéepyaoia: lpapeio OEY Ouaotyktwv

1. A¢ia ZuvaAlaywv os Eupw (€)

EAANViKEG EEaywyég Etnowa EAANViKEG ELoaywyEg Etnola
(€) MetaBoAn (€) MetafBoAn
2024 86.822.259 € — 11.901.966 € —
2025 123.986.431 € +42,8% 4.245.290 € -64,3%
2026 167.029.544 € +34,7% 4.050.494 € -4,6%




Juykpivovtag tnv  mepiodo
lavouapiou — Auyolotou, n afia

loouylo elcay.-e§ay. (Afia ek.€) Twyv eMNVIKWY ggaywywy
180 € auénbnke kata 42,8% to 2025
g 160€ évavtL tou 2024, oe €124 &k. anod
3 140¢€ €87 K., KoL Katd 34,7% o 2026
8 120¢€ gvovtL tou 2025, os €167 K.
3 100 €
wo80€ , ,
60 € Avtiotolywg, n  afla  Twv
40 € efaywywv twv HMA mpog tnv
28: EAAGSa pewwBnke katd 64,3%,
2024 2025 2026 Kol Tepaltépw edEtog Kata 4,6%.
2 OA Buol
®m EMNVikéG E§aywyeg (€) m EAANvikeg ELoaywyég (€) & louto vTous ’apL HOUS yia ta
avtiotoa oktaunva, to 2026

HelwOnkav o€ €4 ek. amo €4,2 k.
10 2025 kot €12 k. to 2024.

To oolUylo elval cuvtputtikd umép tng EAAadag, kabwg oto oktdunvo 2026 oL eAANVIKEC e€aywyEC
avAABav og €167 k. £vavtl elcaywywv DPouc POALG €4 ek. Entl mA€ov, n oUYKPLON TWV EUTIOPLKWY POWV
TIAPOUCLATEL KAl TIOLOTLKO TAEOVEKTN A UTIEP TNG EANGSag. Ot e€aywyéc Twv HMA adopolv Kuplwg okpar
oAoupivou, evw ol EAANVIKEG Kupilwe dUAAA adouptviou, aAOUULVOXOPTO KOl KOUPWHATA aAoupLviou,
6nAadn evélapeoa mpoiovra.

2. 0ykog ZuvaAlaywv os XiAdypappa (kg)
EAANVIKEG EEaywyég  Etrowa EAANVIKEG Eloaywyég Etnola

(kg) MetafoAr (kg) MetafBoAn
2024 19.290.210 kg — 4.398.230 kg —
2025 27.029.430 kg +40,1% 1.232.725 kg -72,0%
2026 32.823.927 kg +21,4% 1.132.330 kg -8,1%

H €€€AiEn tou cuvoAlaywv oe Gpoug moodtnTag ftav, eniong, Betikn. OL eAANVIKEG e€aywyEg, otnv
nepiodo lavouapiou — Auyolotou, augndnkav katd 21,4% to 2026 évavtitou 2025, ondte eixav auénbel
kotd 40,1% €vavtl Tou 2024. Ze anolutoug apBiuouc n moootnta avnABe oe 32 k. KIAQ, 27 €K. KIAA Kall
19 ek. KIAQ, avtiotoiywg ta £tn 2026, 2025 kat 2024.

Ol e€aywyeg twv HIMA og KIAA onpelwoay MTWTKA mopeia katd 8,1% to 2026 évavtl tou 2025, ondte n
TItwon évavtl tou 2024 Atav 72%. H moootnta ntav 1,1, 1,2 kat 4,4 eKk. KIAQ avtlotolwg yia ta £€tn 2026-
25-24,



3. Méon Ty Movadag (€ / kg)

Méon Twun E§aywywv Mi:g;'ﬁ;\ﬁ Méon Twur) Elcaywywv Mi?l;fm
2024 4,50 €/kg — 2,71 €/kg —
2025 4,59 €/kg +1,9% 3,44 €/kg +27,3%
2026 5,09 €/kg +10,9% 3,58 €/kg +3,9%

OceTika e€eAixOnKe Kal N LEon TN Tou e€ayopévou aAoupviou amnod tnv EAAada otig HMA, akoAouBwvtag
™V avénon Twv TWV aAoupwviou debvwe. H péon TR avnABe o €5,09 / KIAG Tto 2026, ano €4,59 to
2025 kot €4,50 1o 2024. Avtiotolyn avénon mapouaciace N LESN TLUN TWV OUEPLKAVIKWV e€aywywV, aAAd
XaunAotepn og amoAutn TLun yiati adopd kupiwg okpart. H péon tiun StapopdwOnke os €3,58, €3,44 kal
€2,71 avtiotoiywg ta €tn 2026-25-24.

Katd tnv nepiodo lav. — Auy. 2026, T0 84,5% ToU GUVOAOU TwV EAANVIKWV EEQyWYwWY, WG TPOG Thv afla,
adopouvaoe mAAKeg kot pUANA aloupiviou, To 11,4% aAoupvoxapto, To 2% Koudwuata Kat to 1,8%
papBdoug Kal mpodiA. InUavtikn avénon, ev cuykpiosl pog to 2025, amd €95 k. os 141 ek., eixav povo
oL MAAKeC Kal pUANA CAOULVIOU, EVW OTACIUOTNTO ONUELWOE TO CAOULVOXAPTO CNUELWOE KOL ITWON TA
koudwpata. Emopévwe, n avéntikr taon dev eival oplovria aAd adopd Ta evdiaueoa idn mou sival

OmapaAiTNTO 0TV OUEPLKAVIKI) TIOPAYWYH, EVW OL UTTOAOLTIEG KOTNYOpPLeG £xouv emnpeacBel amd toug

Sdaopoucg.

B. H ayopd twv HMNA - Napaywyn, katavaAwon, dtebveig poég

H ayopd aloupiviov twv HMNA yapaktnpiletal amod £va povipo SlapBpwtikd EAAslppa poodopdg
TMPWTOYEVOUG HETAAAOU. H Loopporia locopomia HEow TNG EVIovng £APTNONG QO ELOAYWYES (Kuplwg
arno tov Kavadad) Kal evog EKTETOUEVOU EYXWPLOU TOUEA SEUTEPOYEVOUC OVAKUKAWONG.

JUpdwva pe tnv £kdoon «Mineral Commodity Summaries 2026» tn¢ M'ewloyiknc Yrnnpeoiag twv HNA
(USGS), ot HNA napoucialouv kabapr e€dptnon amno eLoaywyES TnG TAENG Tou 60% Ml TNG GALVOUEVIKNG
KoatavaAwonc. H péon T apeong mapadoong (spot price) yia mAvBwpata (ingots) otnv apepkavikn
ayopd aviABe ota 180,0 osvtg avd Aippa (3.968 Solhdapla avd PeTpLko TOVO) To 2025 —ONUELWVOVTAG
anotoun avénon anod ta 129,5 oevig ava Aippa to 2024 — KATOTLV TNG EMEKTAONG TWV SACUWVY TOU
«Section 232» (UPoug 25%) Kal TNG KATAPYNONG TwV EEAPECEWY TIOU LOXUOV VL0l CUYKEKPLUEVES XWPEC.
Eivat mpodavec otLn emtBoln EL0aywWYLKWY SACUWV EIYE 0PVNTIKA OIMOTEAEGUOATO CUVOALKA YLOL TNV 0YOpd

TwV HMA, Adyw ab€nong KOOTOUC TOCO TWV ELOPOWV YLA TNV eyXwpLa Blopnxavio 660 Kol Twv TLLWVY TIoU
KotaBAaAouv oL TeAlkol KaTavaAwtég, yla tnv ayopd ¢ep’ eumelv oxNUATWY, KOUPWUATWY, AEUKWV
OUOKEUWV, KA.



Eyxwpla Napaywyn (4,260 kt ZuvoAika)

Mpwtoyevng Tnén (660 kt): H mpwtoyevig mapaywyn aAoupviou Twv HMA onuelwvel otabepn mTwon
AOyw tou uPnAol KOOTOUC NAEKTPLKAC EVEPYELAC KAl TWV TMOAOLWHEVWY UTTOSOUWY, UETA TN HOVLUN
Slakomr Aettoupyiog tou xutnpiou New Madrid oto MiooUpL otig apxég tou 2024. Tpelg eTalpeleg
AeltoupyoUlv ££L mpwtoyevr xutnpla o évte moAlteieg (Vo oe MARPN duvapLkotnta, U0 o€ PHELWHEVN
Suvapkotnta), aviutpoowrnevovtag nepinou 1o 11,5% tng poavopevng eyxwpLag KOtavaAwong.

Aeutepoyevng AvakUkAwon (3,600 kt): To avakuKAWUEVO oAOUMIVIO amoteAel TNV PaYOKOKOALA TNG
gyxwplag mpoodopag. Nepirmou 56% (2,000 kt) avoktdtal amd vVEA OKPATT TTOU TIOPAYOVTAL KOTA TLG
Sladkaoieg petamoinong (6mwg amd amooupBEévia OxXAUOTO KOL TNV UNXAVOUPYLKN Katepyacia
oepoSLaoTNULKAC), evw To 44% (1,600 kt) mpoépyetal anod malald okpar (KouTld avauKTIKWY, oxfuata
07O TEAOG TOU KUKAOU {wn¢ Toug Kal SOKA UALKA). To maAatd okpar KAAUTTEL To 28% tng GalvOUEVNS
KoTavaAwong twv HIMA.

EyxwpLa KatavaAwon ava TeAkr Xpon (5,700 kt @ouwvopevn)

Me ekTipwpevn ofia mepinou $67,7 810. £wg $71,8 810., n eyxwpta ntnon twv HIMA otnpiletal oTig TAOELS
e\adpuvong oTig petadopEG Kol T BLWoLn cuokevacio:

o  Metadopeg (36%): O peyaAUTEPOG TTAPAYWY TIOU KOTEUBOUVEL TNV {tnon. Tpododoteital amno ta
KOAULUOTO YITATOPLWV NAEKTPLKWY OXNUATWY, Ta XUTA TTAQLOLA, TIC KOTAOKEUEG OLEPOSLOOTN KNG
KoL ta ehadpa doptnyd (mou unepPaivouv ta 400 Ibs aloupiviou ava dxnua).

e Juokevaocia (24%): KaBobnyeital amd ta KouTld avapuKTIKWY KOL TO QAOUMLVOXOPTA TIOU
avTLKOOLoTOUV TA MAQCTIKA HLLOG XPNONG.

e Adunon & Kataokeugg (13%): ApXLTEKTOVIKEG SLEAACELG, UXAOTIETACUATA KOl OKEAETOL.

e HAekTpoAOYIKOG TOUEQG (9%): TPOUUEG UETAPOPAC NAEKTPIKNG evEpyeLag UPNANRG TAoNG Kal
UTIOSOMEG SIKTUOU.

e KatavaAwtikd Aapkr Ayaba (8%) & Mnyaviuato/EEonMALoNOG (8%): ZUOKeUEG, Blopunyavikd
epyoleia kat evVOANAKTEG BepdTNTAS (e TO UTIOAOLTTO 2% oc Sladopeg edaAPLIOYES).



IZ0ZYT10 ATOPAZ AAOYMINIOY HMA (U.S. ALUMINUM MARKET
BALANCE)

Mnyn: U.S. Geological Survey (USGS) Mineral Commodity Summaries |

1. Zroweia MNapaywyng, Eunopiov & Katavaiwong
(o€ XtA\. peTpLlkolg TOVoug - kt)

Ztowxeia Ayopag (Market Metric) 2021 2022 2023 2024 EK:?:I‘]SGI]
Mpwtoyevng Napaywyn (Xutrpla) 889 861 750 676 660
f&‘;ﬁiﬁﬁ;ﬁ:}:g&‘;wv” — Nakaud 2kpan 1520 1480 1560  1.560 1.600
Agutepoyevic Mapaywyr — Néa Zkpar (Blopnxavikd)  1.780 1.920 1.870 2.120 2.000
ZuvoAwkn Eyxwpla Napaywyn (Mpwtoyevig + Zkpan)  4.189 4.261 4.180 4.356 4.260
Elcaywyég yla Katavalwon (Akatépyaota & Huwteln)  4.940 5.730 4.900 4.840 4.400
Elcaywyég yla Katavaiwaon (Zkpar) 679 685 677 700 890
E€aywyEg (Akatépyaota & HuLteln) 900 1.040 1.240 1.360 890
E€aywyég (Zkpar) 1.930 1.720 1.780 2.100 2.200
TeAkd AroB£pata Blopnyaviag 1.870 2.050 1.820 1.690 1.800
g’o":;'::i‘;?of“;’“bp‘“ N ER S R PETT 6.240 6910 6210  5.830 5.700
®dawodpevn Zuvoliki Npoodopd (Apparent Total 8.020 8.820 8.070 7.950 7.700

Supply)

2. Baowkoli Acikteg & Tiuég Ayopag HMNA

2025

Aciktng (Market Indicator) 2021 2022 2023 2024 (Ext.)

KaBapr E§aptnon and ElocaywyEg (% Dowvopevng
KatavaAwong)

Méon TwR Spot NMAwOwpdtwv HMNA (US Spot Ingot 138,5 152,6 125,9 129,5 180,0
Price) ¢/Ib ¢/Ib ¢/lb ¢/lb ¢/Ib

61,0% 66,0% 63,0% 62,0% 60,0%




Avvapikn AeBvolg Epmnopiou (EloaywyEg vs. E§aywyEg)

Eloaywyég (4,400 kt Akatépyaota/Huttehn, 890 kt Zkpar): Emeldn n eyxwpla mpwtoyevig THEN KOAUTTTEL
HOVO €va HEPOC TNE Blopnxavikng Zitnong, ot HMA swodyouv mavw and $10,4 810. 0 akATEPYAOTO
oAoupivio etnoiwg. O Kavadag sival o kuplapxog mpopnBeutng, aviumpoownelovtag To 56% Twv
gloaywywv aAoupviou twv HMNA (eKUeETAAAEVOPEVOG TNV XOUNAOU KOOTOUC USPONAEKTPLKI EVEPYELO TOU
Keurmék), akohouBoupevog amnod ta HAE (8%), to Mmnaxpéwv (4%) kat tn Kiva (3%). Ot elocaywyEg okparn
auéndnkav emiong (+42% ot etiola Bacn to 2026) KabBwG Ta vE eyXwpPLa EA0CTOUPYELA KAl EpyocTacia
avakUKAwoNng avtaywvilovral yLa mpwteg UAEC.

E€aywyég (890 kt Akatépyaota/HutteAn, 2,200 kt Ikpar): Moap’ 6Ao mou ot HMA sivat peydhog kabapdg
ELOQYWYENC TIPWTOYEVOUC Kol NULTEAOUC petaAAou (Sloxetelovtag kupiwg oto Mefiko kal tov Kavada
yla TLg oAoKANPWHEVEG aAUGoiSec ehodlaopol aUTOKLVATWY TG Bopelag ApEPLKNC), elval Evag TEPAOTLOG
KoBapoc s€aywyéag okpam oAoupviov. MNavw oamd 2,2 eKOTOUMUPLO UETPLKOL TOVOL XapUnAOTEPNG
TOLOTNTOC 1) OVOAUEUELYUEVOU OKPATT £€QyOVTOL ETNOLWG O€ KEVTPA emavemnefepyaoiag otn Malatoia, to
Me€iko, tnv IvSia kat tn Notia Kopéa, 6mou TaflvopuouvTal Kal EMOVOTHKOVTAL.

MNPOOMTIKEG yLa TO EAANVIKO AAOUiVLO:

EKTIHOUUE OTL N AUENTIKI TAON YA TG EAANVIKEC EEQYWYEG EVOLAUETWY TTPOIOVTWY aloupviou (TTAAKEG,
dUAQ, KATL) Ba SlatnpnBel, Sedopévou OTL N eyxwpla apaywyr aAoupviou dev apkel yla va KaAu el
™V gyxwpla Intnon kot dev undapyetl duvatotnto avénong tng mapaywyng Ta EMOUeva Xpovia, onwc Ba
MapaBECOUE OTNV CUVEXELD. ZE O,TL adopd ta Tpoiovta MpodiA, KATAVOAWTLKA, KOUdWUATA, KATL,
LoXVEL avTLoTolXwe OTL N eyxwpla apaywyn dgv emapkel yla va KaAUPEeL tnv {ATNon. JUVENWS, 000 N
ayopd Ba anoppodd TV av€non Twv TUWV Aoyw Saopwy, evoEXeTal va avakapeL Kal va CUVETILDEPEL
augénon eLoaywywy.

Aloviong Npwtonarmag
lev. Z0uBoulog A’ OEY



