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ANAKOINQZH

Kataympiong oto I'evikdé Epmopiké Mntpmo (I'.E.MH.) kot dnpocicvong oto 610d1KTvokd TOTO TOL
['.E.MH. otoyeiov mg avaovoung etapeiog pe v enovopic «kEURONEXT ATHENS HOLDING
A.E.».

Tnv 31.07.2026 xotaywpicOnke oto I'evikd Epmopikdé Mnipmo (I'E.MH.) pe Kwdwd ApBuod
Kotayopiong 6129832, n amd 29/7/2026 éxbeon tov Atoikntikod ZvpPoviiov mpog m Tevikn
Yvvélevon tov uetdyov g Avovoung Etapeioc pe v erovouio «kEURONEXT ATHENS HOLDING
A.E.» ko1 apBu6 I''E.MH. 3719101000, Bdaocetl tov datdaEemv tov dpBpov 61 tov N. 4601/2019, oyetikd
pe v évapén g odikaciog dldomacng Ol amdoyIoNG TOV KAGSOL «Alayelplotg Ayopdc» mov
a@opdotn Aettovpyio TV puOulouevov ayopdv Kwntdv ofldv Kol Tapaydyov, OT®g €miong TOL
[MoAvpepovc Mnyaviopov Atompayudtevong Kot tn dtoygipion avtdv, Kabmc Kal Ty akivntn meplovoia
oV €YEL GTNV KLUPLOTNTE TG N ALUGTOUEVNTNG, UE TNV OmOpPpOPNOoN TOL amd TNV eroupeion pe v
enovopla. «kEURONEXT ATHENS MONOIIPOXQIIH A.E.» ot opibpdé T'EMH 191790001000,
ocVuQOVa UE TIg dtatdéelg twv apbpmv 54, 57 map.2, 58- 73, 83-87 tov N. 4601/2019, tov N. 4548/2018
kot TG datagelg tov Kavoviopov tov Xpnpatiotnpiov AOnvov, ce cuvdvacud pe to N. 5162/2024
(Mépog A', apBpa 47-59).

H avotépm ékbBeomn tov Atotkntikod XvppovAiov anotelel avamrdOoTAcTO HEPOS TG TAPOVOTG.
O lMpoioTduevog Tng AigiBuvong

XapdAautrog ZiIOTTOUAOg
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‘EkBeon Tou AlolknNTikoU ZupfBouliou
t™n¢ «<EURONEXT ATHENS HOLDING A.E.»
TtPoG TN MEVIKN ZUVEAEUON TWV ETOXWV TG
cUpdpwva pe To dpOpo 61 tou v. 4601/2019
eni tng Staomaong S anooxLong KAAdou tng
«EURONEXT ATHENS HOLDING A.E.» pe tnv
anoppodpnon Tou and TNV Topeia He TV
enwvupia «<EURONEXT ATHENS
MONOMNPOZQMH A.E.»

Kuplol Métoyod,

To AwKNTKO ZUPPBOUALO TNG AVWVUMNG
etalpelag pe TNV enwvupia «EURONEXT
ATHENS HOLDING A.E.» amnoddoloe Katd tn
ouvebpioon tng 01.07.2026 tnv £vapén ng
Sladikaolag Stdomaong dla anooyong kKAadou
¢ etalpeiag pe tnv enwvupio «EURONEXT
ATHENS HOLDING A.E.» Kol To SLaKPLTLKO TiTAO
«EURONEXT  ATHENS» (ue ap. TEMH:
3719101000) (epe€AC N «ALACTIWUEVN») HE TNV
anoppodnaon Tou amod TV AVWVU LN eTOLpEia Le
mv EMWvVLHia «EURONEXT ATHENS
MONOMPOzQMNH A.E.» kal To Slakpltikd titho
«EURONEXT ATHENS» (ue ap. TEMH:
191790001000) (edeéng n «Emwdelolpevn»),
oUpdwva He TG Slatdel Twv apBpwv 54, 57
nap.2, 58-73, 83-87 tou N. 4601/2019, tou N.
4548/2018 kat tg datdéelc tou Kavoviopou
Tou Xpnuatiotnpiou ABnvwv, 6 cuVEUAGCUO HE
to N. 5162/2024 (Mépocg A’, dapBpa 47-59
(edetng n «Aldonacn»), 6TWG LoXUOUV.

ElSikotepa, ent tou oxediou Sidomacng mou
ouvtayxdnke oto mAaiolo autd, cupdwva Pe TO
apBpo 59 tou v. 4601/2019 (edefng to «IXESLO
TvuBaocng Aldonaocng») Bétoups umdPv cog
Ta g€ne:

I. To Zx€6l0 AldomaonG Amo EMLYELPNUOTIKAG
KOl OLKOVOMLKAG artoPng

1. H Aldomaon cuviototal otnv amooxLon Tou
KAASou «Alaxelplotng Ayopag» mou adopd Tn
Aettoupyla Twv pUBUIOUEVWY AyOpWY KLVNTWV
aflwv Kol Topaywywv, Onwg Eemiong Ttou
MoAupepols Mnyaviopol ALampayuateuong
KalL tn Staxeiplon autwy, KaBwE KaL TV akivntn
neploucia Tou £XeL otnv KuplOTNTA TG N
Awaoriwpevn (o «KAGd0G») TNG ALOTIWEVNG.

Report of the Board of Directors
of “EURONEXT ATHENS HOLDING S.A.”
to the General Meeting of its shareholders
pursuant to Article 61 of Law 4601/2019
on the demerger by way of spin-off of a
business unit of “EURONEXT ATHENS
HOLDING S.A.” with its absorption by the
company with the trade name “EURONEXT
ATHENS SINGLE-MEMBER S.A.”

Dear Shareholders,

The Board of Directors of the société anonyme
under the corporate name “EURONEXT ATHENS
HOLDING S.A.” resolved, at its meeting of
01.07.2026, to commence the process for the
demerger by way of spin-off of business unit of
the company under the corporate name
“EURONEXT ATHENS HOLDING S.A.” and the
distinctive title “EURONEXT ATHENS” (GEMI
No.: 3719101000) (hereinafter the "Demerged
Company") with its absorption by the société
anonyme under the corporate name
“EURONEXT ATHENS SINGLE-MEMBER S.A.”
and the distinctive title “EURONEXT ATHENS”
(GEMI No.: 191790001000) (hereinafter the
"Beneficiary Company"), in accordance with the
provisions of articles 54, 57 para. 2, 58-73 and
83-87 of Law 4601/2019, Law 4548/2018 and
the provisions of the Athens Exchange
Rulebook, in conjunction with Law 5162/2024
(Part D, articles 47-59), as in force (hereinafter
the "Demerger").

In particular, with respect to the draft demerger
agreement prepared in this context pursuant to
Article 59 of Law 4601/2019 (hereinafter the
"Draft Demerger Agreement"), we submit the
following for your consideration:

I. The Draft Demerger Agreement from a
business and financial perspective

1. The Demerger process consists of a spin-off of
the business unit "Market Operator" relating to
the operation of the regulated markets for
securities and derivatives, as well as for the
Multilateral ~ Trading  Facility, and the
management thereof, as well as the real estate
property owned by the Demerged Company
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H oxebwalopevn Awdomaon 6Oa  €xel  wg
QTOTEAEGHA TOV AMOXWPLOUO Tou KAadou amd
NV AlOOTIWHEVN UE TNV amoppodnor Tou amno
v Enwdelovpevn. H avadiapbpwon autn
OVAUEVETAL VO CUYKEVTPWOEL TIG pUBULIOUEVEG
ETUYELPNLATIKEG 6paoTNPLOTNTES ™meg
AwaoTwpevng (Atol tn Asttoupyia tng EAANVIKAG
puBULLOUEVNC ayopaC OfLWV KAl TIApAywYywv
Kol ToU MoAupepoUg Mnxaviopou
Awompaypdtevong), pall pe T ouvoadn
TIEPLOUCLAKA oTolXela, ouPBAOELS, ouoTAUOTA,
TIPOOWTILKO KOl KOVOVLOTIKEC OXECELS OTNV
Enwdeholpevn, TG omoiag o ETALPIKOC OKOTOG
elval n aoknon twv ev Aoyw pubuLllopevwy
Spaoctnplotitwy Pdaocel adelag Asttoupylag mou
Ba yopnynBei cbudwva pe to apbpo 45 tou
Nopou 4514/2018.

Kat" autdév tov Ttpomo, n oavadiapBpwon
guBuypappilet TIG puBULLOUEVEG
SpaotnpEloTNTeG TNG ALKCTIWHEVNG HME TO
KOOLEPWUEVO  AELTOUPYIKO  OHOOCTIOVOLOKO
povtélo tou opidou Euronext, TO omoio
Aeltoupyel ocUpdwva e TIC PEATIOTEC TTPAKTIKES
TIou €xouv uloBetnBel amd GAAoug PeEYAAOUC
XpnUaToTnplakoug ouihoug SleBvwg, Katd to
omolo n amwtatn UNTPLWKN statpeia xelpiletal
Spaotnplotnteg  yaptodpulakiov (Slaxeipion
CUMUETOXWV KAl AAAWV ETUXELPOEWV) KAl OTO
ormolo kdBe €Ovikp puBULlOUEVN ayopd
Aewtoupyel amno swdikr) Buyatpikn stalpeia mou
Sl00tel adela kal teAel UTO TNV enomnteia TNG
OpUOSLaG QapXAC TOU QVTIOTOLYOU KPATOUG
péAouc. H mpotewvopevn Aldomacn ovVapEVeTal
va Tmapdoxel otnv Emtpon KedboaAalayopdg
codwg oploBetnuévo nedlo emomteiag, va
SleUKOAUVEL TN AELTOUPYIKN, TEXVOAOYLKA Kol
OPYOVWTIKA  EVOWHATWON Twv &V Adyw
SpaoctnplotAtwy otov Oulo Euronext, Kabwg
KoL vo  evioxUOEL TN  OUVEXElW, TNV
ovOeKTIKOTNTA KoL TNV eUpuBUn Aettoupyla TG
eAMANVIKNG KedaAalayopds.  IUYKEKPLUEVA, N
Erutponn Kepalatayopdg pe Tov Tpomo auto Ba
enontelel €vav €8O Kol He Eexwplotn
kedbalalodotnon Slaxelplot ayopdg Tou
omolou 1o KeddAalo, n SlakuBEpvnon kat n
0pyaAvWwon OXeTIlETAL QMOKAELOTIKA HE TIG
puUBLLIOPEVEG  dpPaOTNPLOTNTEG, OL  OTOolEC

(the "Business
Company.

Unit") of the Demerged

The contemplated Demerger will result in the
separation of the Business Unit from the
Demerged Company and its absorption by the
Beneficiary Company. This restructuring is
expected to concentrate the regulated business
activities of the Demerged Company (being the
operation of the Greek regulated securities and
derivatives market and of the Multilateral
Trading Facility), together with the related
assets, contracts, systems, personnel and
regulatory relationships, to the Beneficiary
Company whose corporate purpose is the
operation of those regulated activities under an
operating license to be granted pursuant to
article 45 of Law 4514/2018.

In doing so, the restructuring aligns the
Demerged Company’s regulated activities with
the established operating federal model of the
Euronext group, which operates according to
the best practices adopted by other major
exchanges group worldwide, whereby the
ultimate mother company handles holding
activities (management of participations and
other ventures) and in which each national
regulated market is operated by a dedicated
subsidiary company licensed and supervised by
its Member State competent authority. The
contemplated Demerger is expected to provide
the Hellenic Capital Market Commission with a
clearly delineated supervisory perimeter, to
facilitate the operational, technological and
organisational integration of those activities
within the Euronext group, to reinforce the
continuity, resilience and orderly operation of
the Greek capital market. In particular, the
HCMC will thereby supervise a dedicated and
separately capitalised market operator whose
capital, governance and organisation related
exclusively to the regulated activities, ring-
fenced from the holding company (i.e. the
Demerged Company). The  Beneficiary
Company’s regulatory capital will thereby
correspond directly to the operation of
regulated activities and the competent
authority’s supervisory and intervention powers
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Slaywpilovrat amnod mv gTalpeia
xaptopulakiov (Atol tnv Aloonwpevn). To
pUBULOTIKO Kedpalalo tng Emwdelolpevng pe
Tov TPoOmo autd Ba avtiotolyel suBEwg pe TN
Aeltoupyia Twv pubuLlopevwy SpactnpLOTATWY
KoL oL e€ouoieg emomntelag kal mapepfaocns Tng
apuUOdlOG apxng Ba emikevipwvovtol O Eval
Slaxelplotn QTTOKAELOTIKOU OKOTIOU,
emutpénovtag otnv Emtpon Kedohalayopdg
va afloloyel TNV ehayxlotn kedpalalokn
anaitnon cupudwva pe to apbpo 45 map. 2 Tou
v.4514/2018 KalL TNV EMAPKELQ TWV OLKOVOULKWV
KOlL OPYQVWTIKWYV TOPWV cUudwva e To apbpo
47 tou mpoavadeEPOUEVOU VOUOU, HECW EVOC
LOOAOYLOUOU OUMOKAELOTIKOU OKOTIoU avTi yla
£VOV EVOTIOLNUEVO LOOAOYLOUO TIOU TIEPLEXEL TLG
OUUUETOXEG TOoU ouilou, TIG
XPNUOTOOLKOVOULKEC BECELG KAl TIC UTOBEDELG
LLOG ELONYHEVNC eTalpeiag xapTodulakiou.

Mepaltépw, mapatneoUpe OTL AAAotL peydAol
Xpnuatiotnplakol Outhol €xouv SOUNOCEL TIG
£TALPLEC XOPTOPUAOKIOU TOUC HE TETOLOV TPOTIO
WOTE N HUNTPWKN eTatpeia Sev eival n klpLa
€TOlpEla TIOU €XeL TNV Adelo AslTtoupyia TOU
SlaXELPLOTH OYOpPAg, TO OTOLo UTTOSEIKVUEL OTL
QUTA N TPAKTIKA €&lval PEATIOTN EUTIOPLKN
T(POLKTLKN).

H Alaomwpevn tuyxavel o povadikog (100%)
METOXOC TNG EMwderolpevng. Q¢ amotéAeoua, n
Enwderolpevn avapévetal va AABel kal va
Slatnpel adela Asttoupyiag wg SlaxelploTng
ayopag ocupdwva e to apbpo 45 tou Nopou
4514/2018 kai, w¢ KaBoAkog Siadoyxog tou
KAabou, va ouvexloel TG pPUBULIOUEVEG
6paoTNPLOTNTEG TTOU OOKOUVTOL CHUEPA QO
™V ALQCTIWUEVN, XWPLG SLakomr, w¢ eL8IKN Kat
XWPLOTA ETIOTITEVOWEVN OVTOTNTA £VIOC TOU
Ouilou Euronext.

2. JOpdwva pe Ttov v. 4601/2019, pe tnv
olokAfpwaon tng Aldomaong, n Enwdeholpevn
B0 armmoktoeL amno tnv ALOCTIWHEVN TO GUVOAO
TWV OTOLXELWV gvepynTKOU Kol abnTikou Tou
KAadou.

3. Mo to okomod auto, opiotnke n 31.05.2026 wg

nuepounvia  ouvtaéng Tou  LOOAOYLOMOU
METAOXNHATIONOU tou KAdadou ywa TNV
Awdomaon.

will be focused on a single-purpose operator,
thus enabling the Hellenic Capital Market
Commission to assess the minimum capital
requirement under article 45 paragraph 2 of
Law 4514/2018 and the sufficiency of financial
and organisational resources under article 47 of
the same aforementioned law, against a single-
purpose balance sheet rather than one
combined with group participations, treasury
positions and the affairs of a listed holding
company.

Moreover, we observe that other major stock
exchange groups have structured their holding
companies so that the parent company is not
the primary entity holding the license of market
operator, which indicates that this structure is
regarded as market best practice.

The Demerged Company is the sole (100%)
shareholder of the Beneficiary Company. As a
result, the Beneficiary Company is expected to
obtain and hold the operating license as a
market operator pursuant to article 45 of Law
4514/2018 and, as universal successor to the
Business Unit, to carry on the regulated
activities currently conducted by the Demerged
Company on an uninterrupted basis, as a
dedicated and separately supervised entity
within the Euronext Group.

2. Pursuant to L. 4601/2019, upon the
completion of the Demerger, the Beneficiary
Company will acquire from the Demerged Entity
the totality of the assets and liabilities of the
Business Unit.

3. For this purpose, the balance sheet dated
31.05.2026 is set as the Business Unit's
conversion balance sheet for the Demerger.
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4. H eleyktikn etalpela pe v enwvupia
«EPNXT & TIANTK (EAAAZ) Opkwtol EAeyktég
Noyloteg ALE» (A.M. ZOEA 107), pe £€6pa eni Tng
o600 Xewadppag ap. 8B,15125, Mapoual, ap.
lE.MH. 00710901000, A.®.M.094316657 kal
elbkotepa ol Opkwtol EAeyktég Ka. EAsovopa
Zéka (A.M. ZOEA 50131) kat koG BoaoiAng
KamAavng (A.M. ZOEA 19321) opiotnkav
TIPOKELUEVOU va TipoBouv (i) otnv emiokonnon
Twv O0pwv tou oxedlou oupBaong didomaong
cUuPpwva pe to apbpo 62 tou v. 4601/2019 Kot
otn SlatuTwon TNG KOTA VOUO OTALTOUUEVNG
yvwung, kabwg kat (i) otnv olvragn 1ng
£€kBeong  amoTiUNONG TWV  TIEPLOUCLAKWY
otolyelwv tou KAadou, onwg epdavilovrat otov
LOOAOYLOUO pETAOXNUATIONOU TnG 31.05.2026,
cUudwva pe To apbpo 17 tou N. 4548/2018.

5. Y& CUVEXELD TWV OVWTEPW, CNUELWVETAL OTL N
Awdomaon mou Ba ohokAnpwBel cUudwva pe
Vv ev yével epappootéa vouobeoia, dev Ba
ETINPEACEL T EVOTIOLNEVA OLKOVOULKA OTOLYEL
tou Ouilou, Sedopévou OtL N Emwdelovpevn
Ba evormoleital mMANpwg, adou n AlaocTiwpevn Ba
KOTEXEL AUEOWE TTO000TO 100% QUTAG.

6. Znuelwvetal eniong otL and tn Aldomnaon 6ev
TIPOKUTITEL  KOMIA avAaykn HeToPOAng Tou
KoBeoTWTOG Twv epyalopEvwv Tou
ennpedlovtal ano autr. O epyaldpevol Ba
Slatnprnoouv OAa ta SIKALWLATA, UTIOXPEWOELS,
opxalotnta, Xwpig Kapia e€aipeon,
cupnepAapBavopévwy tou pLoBol, SLdpkelag
umnpeoiag, Kabnkoviwy, wpapiov Kabwg Kol
AAAWV Ttpovopiwy.

7. Anotipnon

i. To AoNTIKO ZUPBOUALO TNG ALOOTIWUEVNG
SnAwvel oTL Sev mpoékuav eL8LIKEC SUOXEPELEG
Kotd tn Stadkaoia amotiunong g aflag twv
TIEPLOUCLAKWY OTOLXEIWV TOU amooxl{oevou
kKAadou olpdwva pe to apbpo 17 tou .
4548/2018.

ii. Aev mpoPAEnovtal olailtepa MAgoveKTOTA
yia Tov Opkwtd EAeyktj, To HEAR TOU
ALOIKNTIKOU ZupBouliou TNG AlAoTIWPEVNG Kal

4. The audit firm with the trade name "ERNST &
YOUNG  (HELLAS) CERTIFIED AUDITORS
ACCOUNTANTS S.A." (SOEL Reg. No. 107),
having its seat at Chimarras no. 8B, 151 25
Maroussi, General Commercial Registry No.
00710901000, Tax Identification No.
094316657, and in particular the Certified
Auditors Mrs. Eleonora Seka (SOEL Reg. No.
50131) and Mr. Vassilis Kaplanis (SOEL Reg. No.
19321) (the “Certified Auditors”) are appointed
in order to proceed with (i) the review of the
terms of the draft demerger agreement in
accordance with article 62 of Law 4601/2019
and the formulation of the opinion required by
the law, and (ii) the drafting of the valuation
report of the specific assets and liabilities of the
Business Unit, which appear in the conversion
balance sheet dated 31.05.2026, in accordance
with article 17 of Law 4548/2018.

5. Further to the above, it is noted that the
Demerger, which will be completed in
accordance with the generally applicable
legislation, will not affect the consolidated
financial statements of the Group, given that the
Beneficiary Company will be fully consolidated,
since the Demerged Company will immediately
hold 100% thereof.

6. It is also noted that the Demerger does not
give rise to any need to change the status of the
employees affected by it. The employees will
retain all existing rights, obligations and
seniority, without any exception, including
remuneration, length of service, duties, working
hours as well as other benefits.

7. Valuation

i. The Board of Directors of the Demerged
Company states that no special difficulties arose
during the process of valuing the assets of the
spun-off business unit in accordance with Article
17 of Law 4548/2018.

ii. No special advantages are provided for the
Certified Auditors, the members of the Board of
Directors of the Demerged Company and its
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TOUG E£0WTEPLKOUC EAEYKTEC QUTAG QMo TO
KOTOOTATLKO TNG ALAOTIWHEVNG R amo anodaon
TNG YEVLKNG CUVEAEUONC TWV LETOXWV TNG, oUTE
TIAPEXOVTAL TETOLA TIAEOVEKTUATO OTOUG WG
Avw Kot ota péEAN tou AlotkntikoU JupPBouAiou
™G Enwderolpevng Kol TOUG E0WTEPLKOUG
EAEYKTEC QUG amo To 2x€Slo ZupPaong
Aldomnaong.

iii. Me tnv olokAnpwon tng Aldomacng, TO
UETOXLKO KeddaAalo tne Emwdelolpevng Ba
Slapopdwbel oto moood Twv Eupw eikool duo
EKATOMUUPLWY eviakooilwy efdopRvta entd
XAlddwv  Slwakoola  eweéa  (€22.977.209)
Slolpolpevo ot eikool U0  ekaToppLpLa
EWLAKOOLEC efSopnvTa entd XIALadeg Slakoota
eweéa (22.977.209) KOLWEC OVOUOOTLKEG UETA
Sikalwpato¢ PrRdou HUETOXEG OVOUAOTIKAG
aflag Eupw gvog (€1) n kaBepio. H Alaomiwpevn
Ba AdPet to OUVOAO TWV HETOXWV TNG
Enwdeholpevng.

iv. OL 6polL Tn¢ Aldomaong 6ev pmopel mapd va
BswpnBolv bSikalol kat Aoyikoi, kabwg, n
Awooniwpevn Ba AdBel to oguvoAro (100%) Twv
UETOXWV TNC EmMwddelolpevng wg avtallayua
Twv TLEPLOUCLAKWV otolxeiwv TOoU
amooy{opevou kKAadou mou Ba petaBLBactouv
otnv teAeutaia.

Il. To Zx£610 Aldonacng anod VOULKAG anoPng

Q¢ mpo¢ TNV autoAdynon Ttou  Xxebiou
Aldomaong amod VouLKAEG anoyng, avadépovtal
Ta akoAouba:

1. H Aldonaon Ba yivel pe amoéoxlon ToUu
KAdSou tng Alaomtwpevng e thv anoppddnon
Tou and tnv Enwdeholpevn, cuupwva UE TIG
Slatdagelg Twv dpBpwv 54, 57 map.2, 58-73, 83-
87 tou N. 4601/2019, tou N. 4548/2018 koL Twv
Satagewv Tou Kavoviouou ToU
Xpnuoatiotnpiov ABnvwy, oe cuvSUAOUO LLE TOV
N. 5162/2024 (Mépoc A', a. 47-59), Omnwg
Loxvouv.

2. H Awdomnaon B8a adopd otnv anocylon tou
KAdSou tng Alaomtwpevng e tnv anoppddnon

internal auditors by the articles of association of
the Demerged Company or by resolution of its
general meeting of shareholders, nor are any
such advantages granted to the above persons
and to the members of the Board of Directors of
the Beneficiary Company and its internal
auditors by the Draft Demerger Agreement.

iii. Upon completion of the Demerger, the share
capital of the Beneficiary Company will amount
to Twenty-Two Million Nine Hundred Seventy-
Seven Thousand Two Hundred and Nine Euros
(€22,977,209), divided into Twenty-Two Million
Nine Hundred Seventy- Seven Thousand Two
Hundred and Nine (22,977,209) common
registered voting shares with a nominal value of
One Euro (€1) each. The Demerged Company
will receive all shares of the Beneficiary
Company.

iv. The terms of the Demerger can only be
considered fair and reasonable, since the
Demerged Company will receive all (100%) of
the shares of the Beneficiary Company as
consideration for the assets of the spun-off
business unit that will be transferred to the
latter.

Il. The Draft Demerger Agreement from a legal
perspective

With respect to the justification of the Draft
Demerger Agreement from a legal perspective,
the following are noted:

1. The Demerger will be effected by way of spin-
off of the Business Unit of the Demerged
Company with its absorption by the Beneficiary
Company, in accordance with the provisions of
Articles 54, 57 para. 2, 58-73 and 83-87 of Law
4601/2019, Law 4548/2018 and the provisions
of the Rulebook of the Athens Exchange, in
conjunction with Law 5162/2024 (Part D,
Articles 47-59), as in force.
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TOU amo thv Enwderolpevn. Ztov KAGdo autov
nepllapfavovtal To oUVOAO Twv oTolxelwv
EVEPYNTIKOU KOl TaBnTikoU Tou TeplEovTal
oTNV AOYLOTIKA Katdotaon/ otov LooAoyLoUO
METAOXNHUATIONOU Tou amoo){opevou KAadou
UE nuepounvia 31.05.2026 kot tnv €kBeon
anotipnong, onw¢ auvtd Ba Sapopdwbouv
MEXPL TNV VOULLN OAOKARpWON TG Aldomaong.

3. H Alaomtwpevn Ba Slatnpnost
6p0OTNPLOTNTEG KO TIEPLOUCLAKA OTOLXELOL TTOU
S6ev agopouv tov amooyllopevo KAado aAAd
oxetilovtal kuplwg pe tn Slatipnon Twv
OUUMETOXWV TNG O GAAEC €TOLPElEC CUNPWVA
UE T 60a LoYUouv onuepa .EmumpooBeta, n
Aaonwpevn Ba dlatnprosl T UMNPEeoieg
EVNUEPWONG TWV EMEVOUTWV KOL EMEVOUTIKWV
OXEOEWV, UTnpeoiec TtNpnong HetoxoAoyiou
KOBW¢ emiong Kal TIC KAVOVLOTIKA Kol B0k
T(POPAEMOUEVEG UTINPEODIEG E£0WTEPLKOU
eAéyxou.

4. H amotipnon tng aflag TWV MEPLOUCLOKWY
otolxelwv  TOou  amooywopevou  KAadou
ocUpdpwva pe to apbpo 17 tou v. 4548/2018,
OMwG auta epdavilovtal otnv  AOYLOTLKA
KOTAOTOON/ OTOV LOOAOYLOUO UETACKNUATIOUOU
Tou amooywopevou KAadou pe nuepopnvia
31.05.2026, kaBwg kat n e€€taon tou Ixediou
Aldomnaong cUpdwva pe to apbpo 62 TOU V.
4601/2019 £xeL yivel amd tnv EAEYKTIKN ETALPELQ
ME TNV enwvupio «EPNIT & TIANIK (EAAAZ)
Opkwrtol EAeyktég Aoylotég A.E» (A.M. ZOEA
107), pe €6pa emi tng odou Xewdppag ap.
8B,15125, Mapouat, ap. IE.MH. 00710901000,
A.0.M.094316657 Kol €LOIKOTEPA QMO TOUG
Opkwtou¢ EAeyktéc ka. EAsovopa Xéka (A.M.
YOEA 50131) kat kog Boaoihn KamAdvn (A.M.
JOEA 19321). OAeg¢ oL mpatslc mou Oa
Slevepyolvtal PETA TNV hUEPOMNVIA  TNG
AOYLOTIKAG  KATAoTOoNG KAl HEXPL TNV
nuepopnvia oAokAfpwong tng Aldomacng Ko
odopolv otov amooylopevo KAado Oa
Bswpolvtal wg Slevepynbeioeg amod Aoylotikn
KoL dopoloyikr amoyPn yla Aoyoplacpo Tng
Al0oTIWHEVNG.

5. Tnv nuépa kataxwpLlong oto Meviko Eunopiko
Mntpwo (FEMH) tng amodaong twv levikwy
JUVEAEUOEWV TWV HETOXWV TNG ALOCTIWUEVNG

2. The Demerger will concern the spin-off of the
Business Unit of the Demerged Company with
its absorption by the Beneficiary Company. This
Business Unit includes all assets and liabilities
included in the accounting statement /
conversion balance sheet of the spun-off
Business Unit dated 31.05.2026 and the
valuation report, as such assets and liabilities
will stand until the lawful completion of the
Demerger.

3. The Demerged Company will retain activities
and assets that do not relate to the spun-off
Business Unit but are mainly connected with
holding the shares of the Beneficiary Company,
along with the current participations in other
companies as they are held as of today. In
addition, the Demerged Company will retain
investor information and relations services,
shareholder registry services, as well as the
internal audit functions required under the
applicable  regulatory and institutional
framework.

4. The valuation of the assets of the spun-off
Business Unit in accordance with Article 17 of
Law 4548/2018, as such assets appear in the
accounting statement / conversion balance
sheet of the spun-off Business Unit dated
31.05.2026, as well as the examination of the
Draft Demerger Agreement in accordance with
Article 62 of Law 4601/2019, has been carried
out by the audit firm with the trade name
"ERNST &YOUNG (HELLAS) CERTIFIED AUDITORS
ACCOUNTANTS S.A." (SOEL Reg. No. 107),
having its seat at Chimarras no. 8B, 151 25
Maroussi, General Commercial Registry No.
00710901000, Tax Identification No.
094316657, and in particular the Certified
Auditors Mrs. Eleonora Seka (SOEL Reg. No.
50131) and Mr. Vassilis Kaplanis (SOEL Reg. No.
19321). All acts carried out after the date of the
accounting statement and until the completion
date of the Demerger and relating to the spun-
off Business Unit shall be deemed, from an
accounting and tax perspective, to have been
carried out for the account of the Demerged
Company.

5. On the date of registration with the General
Commercial Registry (GEMI) of the resolution of
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Kol TnG Emwdeholpevng mepl TNG £yKPLONG TNG
Awdomnaong, n onola Ba AndOel cludwva pe T0
apBpo 66 tou v. 4601/2019, kabBwg Kol TNG
oMOKARpWONG TNG  OPLOTIKAG  cUupPaong
Slaomaong n onola Ba eptBAnBei Tov TUTIO TOU
oupBoAatoypadikol eyypddou Kal Twv AoLmwy
eyypadwv 1ou mPoPAENEL 0 VOUOG Hall LE TNV
OXETLKN EYKPLTIKN amodaon TG appodlag apxns
(edelnc n «Huépa Awdonaong»), n Stadikaoia
™G AldoTaoNG TIEPATWVETAL ME TG €ENG
OUVEMELEC ylO TN AlQOTIWUEVN KAl TNV
Enwdelolpevn:

a) H Emwdelobpevn n omola Ba AdPel
adela  Aewtoupylog  Slaxelplot)  ayopdg
cUudwva pe to apBpo 45 tou v. 4514/2018,
Omw¢ LoLEL, kabiotatal kaBoAkn §tadoxoc Tng
petaBlBalopevng O QUTAV TEPLOUGLOC TOU
KAddou ¢ AlaoTiwpevng ou amoteleital and
otolxela evepyntikol Kal Tmabntikol TOU
KAadou, Onwg oautd avaypddovial oTov
loohoylopd Metaoxnuatiopou kot otnv EkBeon
Anotipunong, OTWG opilovtat Kol
EMIOUVATTTOVTAL O0To amo 29.07.2026 Ix€dlo
ZUuBaong Awdomoong, Kol Omw¢ oauth Ba
Stapopdwbel MEXPL TNV Huegpopnvia
OMAokAnpwong. Ta OTOLXElD EVEPYNTLKOU KOt
naBntikov tou KAadou mou Ba petafifactovv
amno tnv Alaonwpevn otnv Enwdelolievn sival
auta Tou epdavilovial otov locoAoylouo
MetaoyxnpatiopoU kal tnv EkBeon Anotipnong,
OTwCG opillovtal KOl EMICUVATTOVTIAL OTO Omo
29.07.2026 2x€610 ZupPaong Aldomaong kat Ba
neplypadolv AeMTOUEPWG otnv
cuppolatloypadiki mpagn yia tnv Aldomoon.

B) H Awaomwpevn Oa kataotel povadikn
(100%) pétoxog Tng EMwderolevnc.

V) Tuxov ekkpepeic 6ikec mou adopolv
v uetafBalopevn  otnv  Emwdelolpevn
nmeploucia  tou KAadou ocuveyilovral

autodikala anod thv Emwdelolpevn, xwplc va
Slakomrtovtal Blalwg Kal va amaltteital ya ™
ouvéXlon n emavalnyn Ttoug omoladnmote
Satinwon n ONAwon ek PEPOUG TNG
Enwdeholpevng.

the General Meetings of the shareholders of the
Demerged Company and the Beneficiary
Company approving the Demerger, which will
be adopted in accordance with Article 66 of Law
4601/2019, as well as of the completion of the
final demerger agreement, which will be
executed in the form of a notarial deed, and of
the other documents provided for by law
together with the relevant approval decision of
the competent authority (hereinafter the
“Demerger Date”), the Demerger process shall
be completed with the following consequences
for the Demerged Company and the Beneficiary
Company:

a) The Beneficiary Company, which will
obtain an operating licence as a market
operator pursuant to article 45 of Law
4514/2018, as in force, shall become universal
successor to the property of the Business Unit of
the Demerged Company transferred to it,
comprising the assets and liabilities of the
Business Unit, as recorded in the Conversion
Balance Sheet and in the Valuation Report, as
defined and attached at the Draft Demerger
Agreement dated 29.07.2026, and as that
property will stand until the Completion Date.
The assets and liabilities of the Business Unit to
be transferred by the Demerged Company to
the Beneficiary Company are those appearing in
the Conversion Balance Sheet and the Valuation
Report, as defined and attached at the Draft
Demerger Agreement dated 29.07.2026, shall
be described in detail in the notarial deed for the
Demerger.

b) The Demerged Company shall become
the sole (100%) shareholder of the Beneficiary
Company.

) Any pending proceedings relating to the
assets of the Business Unit transferred to the
Beneficiary Company shall continue
automatically by the Beneficiary Company,
without any interruption and without any
formality or declaration on the part of the
Beneficiary Company being required for their
continuation or resumption.
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68) MetafiBalovtal  auvtobikaiwg  Adyw
kaBoAkng Sladoxnc otnv Emwdelolpevn to
oUVOAO TwvV OTolXElwV evepynTkol Kol
naéntikou tou KAabou, Onmwg oautd
avaypadadovral otov looAoyLlopo
MeTaoxnUOTLOoHOoU Kol otnv ‘EkBeon
Anotiunong, OTIWG opilovtat Kol
EMIOUVATTOVTAL OTOo amo 29.07.2026 Ix€dlo
JuuBaong Aldomnaong, cupneplappavouévou
K@Be aMou Skalwpatog, daulou ayabou,
aflwong i AGAou TEpLOUCLOKOU oToLKElou,
KWvNToU Kol akivntou, Kol €Gv oKkopa Ogv
Kotovopaletal €l8IKA oUTE TepLYpADETAL LE
MANPOTNTA, cadrvela kat akpifela oto amd
29.07.2026 1x£6w0 zUPPaong Aldomaocng, eite
oand mapaiewpn elte anod mopadpopn, maAong
dUoewe adeleg mou €xouv xopnynOel amod TIg
opxeg, (mepappovopévwv adswwv  n/kal
gykploswv mou eival umd ékdoon), kKabwg Kat
SLKOLWUATA 1] £VVOUEG OXECELG TTIOU TIPOKUTITOUV
oand omotadnmote AMn oxetikny ovppoon N
Swkatompatio kalL to omoio OAa aAmo TNV
Huepounvia. OAoKARPWONG TEPLEPYOVTAL KATA
TAN PN KUPLOTNTA oTNV EMwdeloUpevn.

6. OL UETOXEG TTOU B0l ATIOKTNOEL N ALOTIWUEVN
otnv Enwderolpevn Ba mapéxouv Sikaiwpa
OUMMETOXNG OTa KEPSN Ot OX€on HE KAOe
Slavoun pepiopotog mou Ba AdBel xwpa amd
Vv Huépa Awdomaong kot edeéng.

7. OAec oL mpdelg ™G ALOOTIWUEVNG TIOU
Slevepyouvtal and tv 01.06.2026 kot de€ng
MEXPL TNV Huépa Aldomaong kat adopouv Tov
amooxwopevo KAado Ba Bswpouvrtal amd
Aoylotikp kot dopoloyikny  amoyn  OTL
Slevepyolvral yla Aoyaplacpo ™mg
Al0OTIWUEVNG KaTA TO TpoPAemopeva  ota
apBpa 59 map. 2 otowy. € kat 70 TOU V.
4601/2019.

8. Té\og, emonuaivoupe otL dev amaltteital va
napacxebolv emunpdcobeteg mAnpodopieg yla
TN VOULKN KoL OLKOVOULKH O€on cuvdedepévwy
€TALPLWYV TOu Opilou, dedopévou OTL N VOUIKN
KOL OLKOVOUIK Béon autwv O6ev  eival
anapaltntn ywa tThv €nynon kat StkaloAoynon
Tou Xxebiou Aldomnaonc.

Me Bdon ta avwTEPW, TO ALOKNTIKO ZUMPBOUALO
™G AlaoTiwpevng Bewpel, HeTA amd SLaAOYLKN

d) All assets and liabilities of the Business
Unit, as recorded in the Conversion Balance
Sheet and the Valuation Report, as defined and
attached at the Draft Demerger Agreement
dated 29.07.2026, including any other right,
intangible asset, claim or other asset, movable
or immovable, even if not specifically named or
described fully, clearly and accurately in the
Draft Demerger Agreement dated 29.07.2026,
whether by omission or oversight, all licences of
any kind granted by the authorities (including
licences and/or approvals under issuance), as
well as rights or legal relationships arising from
any other relevant agreement or legal
transaction, shall be transferred automatically
by universal succession to the Beneficiary
Company, and all of the foregoing shall pass into
the full ownership of the Beneficiary Company
as from the Completion Date.

6. The shares to be acquired by the Demerged
Company in the Beneficiary Company will confer
the right to participate in profits in respect of
any dividend distribution taking place on or
after the Demerger Date.

7. All acts of the Demerged Company carried out
from 01.06.2026 onwards until the Demerger
Date and relating to the spun-off Business Unit
shall be deemed, from an accounting and tax
perspective, to have been carried out for the
account of the Demerged Company in
accordance with Articles 59 para. 2 item (e) and
70 of Law 4601/2019.

8. Finally, we note that no additional
information is required to be provided regarding
the legal and financial position of affiliated
companies of the Group, since their legal and
financial position is not necessary for the
explanation and justification of the Draft
Demerger Agreement.

Based on the above, the Board of Directors of
the Demerged Company considers, after a
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oulntnon, otL n Aldonaon Sla andoyLong Tou
KAdSou tng Alaomwpevng Ue tnv anoppodnon
Tou amod TV Emwdelolpevn eival amoAlTwg
SLKOlOAOYNUEVN OO OLKOVOLKI KOl VORLKN
amoPn Kal eEunnpetel To €TalPlKO GUUDEPOV
™G Alaomwpevng, UTOBAAEL Tpog tnv levikn
ZUVEAEUON TWV PETOXWV TNG ALOCTIWEVNG TNV
napovoa £kBeon Kal elonyeital tnv €ykpLon Tou
Ixeblou Aldomaong KAl TNG TPOTEWOUEVNG
Aldomaong ev YEVEL.

AGnva, 29.07.2026

dialogue-based discussion, that the Demerger
by way of spin-off of the Business Unit of the
Demerged Company with its absorption by the
Beneficiary Company is fully justified from a
financial and legal perspective and serves the
corporate interest of the Demerged Company,
submits this report to the General Meeting of
the shareholders of the Demerged Company
and recommends the approval of the Draft
Demerger Agreement and of the proposed
Demerger in general.

Athens, 29.07.2026
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MNp6edpocg-Mn ekTEAECTIKO HEAOG

Camille Beudin

563A5C27AC9D409.

Camille, Wael Beudin

Avtnpoedpog - Ave§ApTNnTo [N EKTEAEOTIKO LENOG

Signed by:
@olyxeni Kazoli

05CDAFDYABA849D.

MoAugévn KaloAn

AeuBUVWYV ZUUPBOUAOG - EKTEAECTIKO LENOG

Signed by:
ﬂoannis Kontopoulos

356A2E42AE3D4B2

lwavvng KovtomouAog

AveEAPTNTO 1N EKTEAEOTIKO ENOG

Signed by:

Georgios Doukidis

918CAEC50873490

lewpylog Aoukidng

Mn eKTEAECTLIKO MENOG

DocuSigned by:
@anuela Bassi

17CAA530A99A401

Manuela Bassi

Mn ekteAEOTIKO HENOG

Signé par :

Sébastien d'Herbés

37140717E79348F

Sebastien, Anthony, Emile d’"Herbes
AveEAPTNTO LN EKTEAECTIKO HENOG

Signed by:
@icholaos Krenteras

DD280D8392B04C6

Nicholaos Krenteras

Mn eKTEAEOTIKO PEAOG

Signed by:

Giorgio Modica

8D73115CC36A472

Giorgio, Riccardo, Maria, Alfonso Modica
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Chairman, Non-executive member

Signé par :

Camille Beudin

563A5C27AC9D409.

Camille, Wael Beudin

Vice-Chairman, Independent non-
member

Signed by:
@olyxeni Kazoli

05CDAFDYABA849D.

Polyxeni Kazoli

CEO, Executive member

Signed by:
ﬂoannis Kontopoulos

356A2E42AE3D4B2

loannis Kontopoulos

Independent non-executive member

Signed by:

Georgios Doukidis

918CAEC50873490

Georgios Doukidis
Non-executive member

DocuSigned by:
@anuela Bassi

17CAA530A99A401

Manuela Bassi

Non-executive member

Signé par :

Sébastien d'Herbés

37140717E79348F

Sebastien, Anthony, Emile d’Herbes

Independent non-executive member

Signed by:
@icholaos Krenteras

DD280D8392B04C6

Nicholaos Krenteras

Non-executive member

Signed by:

Giorgio Modica

8D73115CC36A472

executive
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Giorgio, Riccardo, Maria, Alfonso Modica
Mn eKTEAECTLKO MENOG
ané par: Non-executive member
@milie Rieupeyroux signe par:

198FBO29RRCH2 @milie Rieupeyroux

18BFBD129BEC412

Emilie, Anabelle, Irene, Marie-Therese Rieupeyroux
Emilie, Anabelle, Irene, Marie-Therese Rieupeyroux
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