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Amounts in mil. €
Variance
Analysis

Turnover 2010 415,5
Effect from:
Organic $/€ eff. -3,8
Volumes 31,6
Premia & Prices 6,6
LME 6,7
Other -0,4
Energy 27,1
Zn-Pb discontinued operation 0,0
Zn-Pb commercial activity -1,0
EPC 257,8
EPC one off -32,4
LNG Trading 2,9
Turnover 2011 710,7 �
�

"  /"1�#��

Amounts in mil. €
Variance
Analysis

EBITDA  2010 111,4
Effect from:
Organic $/€ eff. -5,5
For.Curr.Transl. -1,1
Fuel Oil -10,7
Volumes 2,0
Freight & Logistics 6,5
Premia & Prices 6,9
Opex & R/M -13,4
LME 6,7
EPC 28,0
EPC one off -32,4
Electricity 5,4
CC 1,9
Steel -0,2
Energy Sector 7,4
Zn-Pb discontinued operation 0,0
Zn-Pb commercial activity -5,9
EBITDA 2011 107,0 �
�
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Amounts in mil. €
Variance
Analysis

Net Profit after Minorities 2010 39,71
Effect from:
Operating Results (EBIT) -3,8
One - off Financial results 0,0
Net Financials -16,1
Share in Associates Results 3,9
Minorities -2,7
Discontinued Operations 2,0
Taxes 7,5
Net Profit after Minorities 2011 30,5 �
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Report on Review of Interim Financial Information 

�
����������	���
��	���
� MYTILINEOS HOLDINGS S.A. 
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Without qualifying our opinion, we would like to draw your attention to the following: 

1) As disclosed in note 7.12 of the Financial Statements, Group’s subsidiary company 

‘’ALUMINUM OF GREECE S.A.’’, ��������� ��� ����
� ���� �
���	������ �	������ ����� 669� ����

��
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�����
���������031,� Any contingent liabilities (in excess of the already formed provision) or 

assets that may result from the final settlement of this dispute, cannot be reliably assessed 

at the moment. 

2) As disclosed in note 7.12 of the Financial Statements, on 27/7/2011, the Greek 
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Government, via the Ministry of Environment, Energy & Climate Change, disclosed to 

Group’s subsidiary company ‘’ALUMINUM OF GREECE S.A.’’, the decision of the European 

Commision, rendering incompatible with the community regulations on state assistance the 

pricing for electric energy sale imposed on ALUMINIUM OF GREECE S.A. by the PPC for 

the period between January 2007 and March 2008. The principle opinion of the 

Management is that this decision will be legally challenged at the competent European 

Court and estimates that the probability of a future outflow of economic resources for the 

settlement of this contingent liability of 17.4 million €, is very low. 
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Athens, 3rd August 2011 

The Chartered Accountant  The Chartered Accountant 

   

Sotiris Constantinou 

SOEL Reg. No. 13671 
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