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1. DECLARATIONS BY MEMBERS OF THE BOARD OF
DIRECTORS
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WE DECLARE THAT

1. tothe best of our knowledge, the separate and consolidated Financial Statements of the Group and the
Company, which have been prepared in accordance with the International Financial Accounting
Standards as adopted by the European Union and are in effect, reflect in a true manner the assets,
liabilities and equity on 31.12.2023 and the results for fiscal year 2023 of HELLENIC EXCHANGES-ATHENS
STOCK EXCHANGE S.A. (ATHEX), as well as of the companies that are included in the consolidation taken
as a whole;

2. tothe best of our knowledge, the attached report of the Board of Directors for fiscal year 2023 reports
in a truthful manner the performance and position of HELLENIC EXCHANGES-ATHENS STOCK EXCHANGE
S.A. (ATHEX), as well as of the companies that are included in the consolidation taken as a whole,
including a description of the main risks and uncertainties that they face;

3. to the best of our knowledge, the separate and consolidated Financial Statements for fiscal year 2023
are those that have been approved by the Board of Directors of HELLENIC EXCHANGES-ATHENS STOCK
EXCHANGE S.A. (ATHEX) on 27.03.2024 and have been published by being uploaded on the internet, at
www.athexgroup.gr.

Athens, 27 March 2024

THE THE THE
CHAIRMAN OF THE BoD CHIEF EXECUTIVE OFFICER MEMBER OF THE BoD
GEORGE HANDJINICOLAOU YIANOS KONTOPOULOS GIORGOS DOUKIDIS
ID: X-501829 ID: AA-246553 ID: X-468731


http://www.athexgroup.gr/

2023 ANNUAL FINANCIAL REPORT At

2. MANAGEMENT REPORT OF THE BOARD OF DIRECTORS

OF
“HELLENIC EXCHANGES-ATHENS STOCK EXCHANGE S.A.”
FOR THE PERIOD FROM 1 JANUARY TO 31 DECEMBER 2023
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The Board of Directors of HELLENIC EXCHANGES-ATHENS STOCK EXCHANGE SA (Athens Exchange or ATHEX or
the Company) publishes its Report on the separate and consolidated Financial Statements for the fiscal year that
ended on 31.12.2023, in accordance with the provisions of Law 4548/2018, Law 4706/2020, article 4 of Law
3556/2007 and the implementation decisions issued thereon by the Board of Directors of the Hellenic Capital
Market Commission.

The separate and consolidated annual financial statements have been prepared in accordance with the
International Financial Reporting Standards that were adopted by the European Union.

Business Developments in 2023

In 2023 the Group continues to implement its new strategy, which is based on 5 main pillars: a) increase trading
activity; b) increase revenue from existing services and explore new ones; c) optimize servicing its international
customers; d) improve the operational model of the Group; and e) digital innovation.

Activity on the Athens Stock Exchange markets

Key market data

The Athens Exchange General Index closed on 31.12.2023 at 1,293.14 points, 39.1% higher than the close at the
end of 2022 (929.79 points). The average capitalization of the market was €80.7bn, increased by 27.5% compared
to 2022 (€63.3bn).

The total value of transactions in 2023 (€27.6bn) is 50.8% higher compared to 2022 (€18.3bn), while the average
daily traded value was €111.0m compared to €73.7m in 2022, increased by 50.6%.

In 2023, capital totaling €1.74bn was raised, out of which €600m through bond issues.

Organized market — corporate actions

In November, the Hellenic Financial Stability Fund (HFSF) disposed of 22% of the existing shares of National Bank
of Greece (NBG) through a successful public offer. Shares worth €1.1 billion were transferred to private investors.

This followed the sales in 2023 of 1.4% of Eurobank's shares (EUROB) worth €93.7 million in September and 9%
of Alpha Bank's shares (ALPHA) worth €293.5 million in October.

The largest corporate actions in 2023 were the following:

Corporate actions — share listings (IPOs*, rights issues)

Company Corporate Capital Comment
action raised (€m)
Optima Bank IPO 151
Trade Estates IPO 56
Orilina Properties IPO 31
AustriaCard Holdings AG IPO 0 Dual listing at the Vienna and Athens
Exchanges
Attica Bank Rights issue 473
Intralot Rights issue 135
OPAP Rights issue 106 Dividend reinvestment
Trastor Rights issue 75

* IPO — Initial Public Offer
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Corporate actions — bond listings

Company Duration | interest Capital Comment
rate raised (€m)

Mytilineos 7 years | 4.0% 500

Ideal Holdings 5years | 5.5% 100

International collaborations

In 2023, the Group expanded its international partnerships, successfully completing an important milestone
towards the integration of the Albanian energy market under the EU Target Model, which resulted in the
successful launch of the Day-ahead Energy Market of the Albanian Energy Exchange (ALPEX) and its trading and
post-trading activities. The Group together with the support and contribution of the Hellenic Energy Exchange
(EnExGroup) created a new regulatory framework, the relevant systems and operational procedures, as well as
the implementation of the relevant training and awareness raising activities for the participants. The
aforementioned cooperation continues in order to bring to fruition the other ALPEX actions for the
implementation of European standards and the wider cooperation between the Energy Markets in the region.

Improving the operation of the Group

In 2023, the Group continued a series of projects aimed at upgrading and improving its services. In collaboration
with an external consultant, it is proceeding with the planning of the reorganization and change of the IT
operating model to optimally support its strategic objectives.

The main projects and actions of the ATHEX Group in 2023 concerned the continuous improvement of its
operating environment and its adaptation to the developments resulting from the new major European
initiatives in the field of clearing services. Initially, the Group proceeded to identify and record the specifications
required to adapt its services and systems to the requirements of the new EMIR REFIT Regulation, as significant
changes are expected to be required in the implementation of EMIR TR, which concerns the obligation to report
trades and positions for derivative products. The project will be completed and put into production on
29.04.2024.

Finally, in the context of the European Central Bank's (ECB) "T2-T2S Consolidation" project, which concerns the
technical and operational consolidation of the TARGET2 payment system and the TARGET2-Securities (T2S)
settlement system and aims to optimize the liquidity management of participants through a central liquidity
management (CLM) tool, the Company has made the necessary adjustments to its services by introducing the
use of new ISO 20022 messages and new interconnection services from the SWIFT provider. The project went
into production on 20.03.2023.

New products and services

During 2023 the Group developed new services from which it started to generate revenue.

e As part of its ongoing efforts to develop the derivatives market, expand its product portfolio and
enhance its visibility in the international investment community, the Group collaborated with MSCI for
the creation of a new derivative product linked to the new MSCI Greece Rebased Index, which started
trading on the Athens Exchange's derivatives market on 10 May 2023.

e The Group's innovative electronic service for companies to organize hybrid General Meetings was
designed and put into production. With this upgrade, the Group, in addition to maintaining its revenues,
satisfied the needs of its customers for more effective General Meetings with a hybrid model using
digital technology.

Promoting the market

In 2023 the Group participated in new events organized in collaboration with other renowned market
participants to promote the Greek capital market.
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e InJune, the European MidCap Event was organized for the first time in Geneva, in collaboration with
CF&B Communication, and was attended by senior executives of listed mid-cap companies who met
with fund managers of Swiss investment houses to inform them about the profile and investment plans
of their companies.

e Similar conferences were organized in collaboration with CF&B Communication in Paris in June, and in
Frankfurt in October.

e In September HSBC organized an investor trip (reverse roadshow) in Athens with the support of the
Athens Stock Exchange, at which representatives from major foreign investment firms had the
opportunity to meeting with senior executives of ATHEX listed companies, including the ATHEX Group,
as well as with government officials and representatives from other Greek institutions.

e In November it joined forces for a second year with Morgan Stanley to organize the Greek Investment
Forum, which took place at the Morgan Stanley Conference Center in London, in which companies listed
on the Exchange participated and had meetings with institutional investors.

In addition, in July, the Group and the European Bank for Reconstruction and Development (EBRD) announced
the launch of a tender for the project: "PR 009896 - Research Coverage Project: Provision of research coverage
services for selected listed Greek companies in the Athens Stock Exchange." This project is run by the EBRD as
part of its "SME Pre-Listing Support" program, which is funded by Greece and supported by the Athens Stock
Exchange. This significant initiative aims to showcase the potential of ATHEX-listed companies and foster the
growth of the Greek capital market. The objective of the project is the production of free, publicly available, high-
quality research reports for at least eight less covered companies listed on the Athens Stock Exchange over a 2-
year period, which is expected to increase the companies covered to investors and increase their market liquidity.

Environment — Society — Corporate Governance (ESG)

Regarding the ESG sector (Environment, Society and Corporate Governance), in 2023 the Group launched the
operation of the ATHEX ESG Data Portal, which is an integrated information system for the collection of ESG data
for Greek listed and non-listed companies.

Already in a very short time since the launch of the new platform, more than 120 companies have registered and
many of them are already using the new services we provide to improve their ESG disclosure. The platform is
also a central reference point for investors who wish to find standardized, and therefore more easily comparable,
information related to companies' ESG actions.

This new initiative is part of the Group's actions to mobilize the ecosystem on issues related to ESG, in response
to its institutional role in the Greek capital market.

These actions include, among others, participation in the United Nations "Sustainable Stock Exchanges" initiative,
the publication of the "ESG Information Disclosure Guide", the creation of the "ATHEX ESG Index" and the "ATHEX
BONDS GREENet" information node, as well as the organization of a series of seminars on ESG and sustainable
finance.
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Comment on the results

Results of the Group for 2023

Turnover in 2023 for the Athens Exchange Group was €47.1m compared to €37.8m in fiscal year 2022, increased
by 24.5%. 61.3% of the turnover of the Group is from fees on trading, post-trading services (mainly clearing and
settlement) of trades on the Athens Exchange, 15.7% is from technology services such as digital services,
infrastructure and technology solutions to other markets, and 23.1% from other services (listings / services to
issuers, data services et al.)

In 2023 EBITDA was €19.0m compared to €12.5m in the corresponding period last year, increased by 52.3%.

Earnings Before Interest and Taxes (EBIT) were €15.2m vs. €8.7m in the corresponding period last year, increased
by 74.0%.

After deducting €3.9m in income tax, the net after tax earnings of the Athens Exchange Group amounted to
€13.0m, increased by 58.3% compared to fiscal year 2022. After including Other Comprehensive Income
(valuation of real estate and participations), earnings amount to €12.2m compared to €9.4m in the previous fiscal
year, increased by 30.1%.

Parent Company of the Athens Exchange Group

For the parent company, turnover was €21.8m in 2023, increased by 21.6% compared to 2022.
In 2023 EBITDA was €5.5m compared to €3.3m in the corresponding period last year, increased by 67.9%.

Earnings Before Interest and Taxes (EBIT) were €3.2m vs. €1.1m in the corresponding period last year, increased
by 181.4%.

After deducting €970 thousand in income tax, the net after tax earnings for the parent company amounted to
€8.1m vs. €6.3m, increased by 29.5%. After including Other Comprehensive Income (valuation of participations),
earnings amount to €6.6m compared to €6.9m in the last fiscal year, reduced by 4.5%.

Financial assets at fair value through other comprehensive income

After its successful participation in the contest by CMA Kuwait to privatize Boursa Kuwait, ATHEX is a shareholder
of Boursa Kuwait with a 0.779% stake, corresponding to 1,564,500 shares.

The shares of Boursa Kuwait began trading in the Kuwait organized securities market on 14.09.2020. On
31.12.2023 the shares posted a valuation loss of €1.9m compared to 31.12.2022 which is accounted in the special
securities valuation reserve.

Third party balances in ATHEXClear bank accounts

The Group, through its subsidiary ATHEXClear is aligned with the corporate governance framework determined
by Regulation (EU) 648/2012 of the European Parliament and Council (EMIR Regulation), and keeps all cash
collaterals that are being managed by the Company and concern the cash market and the derivatives market, as
well as the cash balances of ATHEXClear, in an account it maintains at the Bank of Greece (BoG) as a direct
participant over the internet to the TARGET2-GR Express Transfer of Capital and Settlement System in real time
(TARGET2-GR).

Therefore, its own cash balance and the balances of third parties (margins) are deposited in the same account
that ATHEXClear maintains at the Bank of Greece, and as a result a separation of the assets is necessary for the
collateral that ATHEXClear collects to be shown separately in the current assets of 31.12.2023. In the Statement
of Financial Position of 31.12.2023, they are reported as equal amounts in both current assets and short-term
liabilities as “third party balances at the Company bank account” and concern exclusively the margins in the
derivatives market that were deposited in the bank account that ATHEXClear maintains at the BoG on
31.12.2023.

10
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On 31.12.2023 at the BoG bank account cash market margins of €137.3m and derivatives market margins of
€127.5m had been deposited.

Share Capital

The share capital of the Company is €25,346,160.00 and is divided into 60,348,000 shares, with a par value of
€0.42 each.

The Company is listed on Athens Exchange, and its shares are traded in the ATHEX cash market, in the Main
Market — High Liquidity Class. The shares of the Company are common registered, with a voting right.

Treasury Stock

The General Meeting on 31.05.2021 granted authorization for the Company to acquire own shares in accordance
with the terms and conditions of article 49 of Law 4548/2018, for a time not to exceed twelve (12) months, at a
minimum price of €0.49 and a maximum price of €5.00 per share. The maximum number of own shares acquired
will not exceed 10% of the paid-in share capital.

The share buyback program began on 3.12.2021 and was completed on 30.11.2022. The Company possesses
2,498,000 shares, at an average acquisition price of €3.336 per share and a total cost of €8.33m; these shares
correspond to 4.14% of the voting rights of the Company.

The General Meeting on 08.06.2023 granted authorization for the Company to acquire own shares in accordance
with the terms and conditions of article 49 of Law 4548/2018, for a time not to exceed twenty-four (24) months,
at a minimum price of €0.42 and a maximum price of €6.00 per share. The maximum number of own shares
acquired will not exceed 10% of the paid-in share capital.

No shares have been acquired under the new program as of 27.03.2024.

Dividend policy

The Annual General Meeting of Hellenic Exchanges-Athens Stock Exchange shareholders on 08.06.2023 decided
to distribute dividend for fiscal year 2022 amounting to €9,052,200 or €0.15 per share to shareholders. Out of
this amount, €6,638,280 concerns the distribution of part of the excess mandatory regular reserve of the
Company. The ex-date of the right to the dividend was on 14.06.2023, and the dividend was paid on 20.06.2023.

Related party transactions

Transactions that concern payroll costs for the executives and the executive members of the BoD for 2023
amounted to €3,025 thousand for the Group and €2,448 thousand for the Company. Besides these transactions,
as well as the transactions mentioned in note 5.38 of the attached financial statements, there are no other
related party transactions, as defined by IAS 24, which could materially affect the financial position or the
performance of the Group during the period in question. There is no (credit or debit) balance from these
transactions on 31.12.2023. For the other related party transactions, see note 5.38.

Branch Offices
The Group through its subsidiary “HELLENIC CENTRAL SECURITIES DEPOSITORY” — ATHEXCSD has a branch office
in Thessaloniki, at Katouni St.

Prospects for 2024 and beyond

Both the Greek and the global economy slowed down in 2023. However, it is proving more resilient than was
forecast at the beginning of the year. Persistently high inflation, albeit falling, high debt, the impact of the war in
Ukraine and a renewed increase in uncertainty since October due to geopolitical tensions in the Middle East are
having a negative impact on economic activity and expectations.

11
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According to the Bank of Greece's Interim Report published in December 2023, the Greek economy continued to
grow in 2023. For 2024 and 2025, the Greek economy is expected to grow at 2.5% from 2.4% in 2023 and to
decline slightly to 2.3% in 2026.

General inflation slowed down significantly, primarily due to the continued decline in energy commaodity prices.

The main drivers of the economy in the coming years will continue to be private consumption, investment, and
exports, while the net contribution of the external sector will be marginally negative. Monetary policy is expected
to continue to have a contractionary effect on economic activity by keeping interest rates high, while investment
will contribute positively to growth thanks to the resources of the Recovery and Resilience Mechanism.

Despite the deteriorating international environment and increased uncertainty, the resilience of the Greek
economy was recognized by the rating agencies, culminating in the upgrade of the credit rating of Greece to
Investment Grade. These developments were supported by a steadily improving fiscal performance,
underpinned by positive and strong economic growth rates above the European average.

The reduction in energy prices and the confirmation of forecasts that inflation is decelerating, despite the
ongoing military conflict in Ukraine and the middle east, will allow a rapid return to normality and risk appetite,
creating a positive outlook for the strengthening of domestic business sentiment. This is reflected in the Greek
capital market, with the General Index in the first quarter (to 26 March) of the year posting an increase of 10.0%
to 1,422.51 points, and the average daily traded value increasing by 31.1% compared to 2023 (€145.5m vs.
€111.0m).

In the near future, the contribution of the Recovery Fund resources is expected to be felt, as described in the
Greece 2.0 plan, the Greek capital market is expected to play a central role with positive results for the operation
of the Group.

Turnover —risks and uncertainties

Besides the fees from trading that takes place in the ATHEX markets and which are collected through the
Members, important revenue streams for the Athens Exchange Group are also fees from orders and Member
terminals, revenue from Member and Operator subscriptions, revenue from subscriptions and rights issues of
listed companies and corporate actions in general, revenue from data vendors, revenue from administrative, IT
and IT support services, educational services etc.

The turnover of the Athens Exchange Group depends, to a large extent, on factors over which it has no influence,
since they are connected with developments in the Greek capital market, which in turn are affected by a series
of factors such as, the key financial data of listed companies, the fundamental macroeconomic data of the Greek
economy as well as developments in international capital markets.

Contrary to revenues, which cannot be controlled by the companies of the Group, on the cost side concerted
efforts are being made to rationalize them, in order to improve the financial results of the Group and allocate
them in activities of added value.

12
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Non-Financial Reporting

Business model

Trading: The Athens Exchange operates the infrastructure necessary so that the organized markets for stocks,
bonds and derivatives — on other securities or indices (such as stocks, exchange indices et al.) — ensure the level
of transparency and effectiveness legislated in Europe. The Athens Exchange also operates the Alternative
Market (EN.A) for smaller, dynamic companies.

Post-trading: Clearing: Clearing is the process followed that ensures that transactions entered into will be
concluded with their settlement by covering counterparty risk. The Clearing House of the Group, ATHEXClear,
provides the clearing platform and operates as central counterparty (CCP): as buyer to sellers, and seller to
buyers, in order to minimize counterparty risk.

Post-trading: Settlement: Settlement is the process of exchanging securities and cash between buyers and sellers
in order to conclude the transactions they have entered into. The recording of the various credit and debit entries
into the investor accounts on the Dematerialized Securities System (DSS) by licensed Investment Services Firms
and banks (DSS Operators) takes place at this stage. The ATHEXCSD subsidiary provides the relevant service
following international rules and practices.

Post-trading: Registry: After settlement is completed, securities are safely kept by DSS Operators in the investor
accounts at DSS, where companies with listed securities (issuers) find the owners of the securities, and owners
of securities find their portfolios. The ATHEXCSD subsidiary provides issuers with securities services for managing
corporate actions (such as rights issues et al.) and payment distributions (such as dividends and interest).

Listing/ services to issuers: In order to grow, dynamic companies of all sizes chose capital markets to raise capital.
The Athens Exchange supports and facilitates the process of issuing stocks and bonds for financing companies
using the tools that it develops, ensuring the tradability of the securities issued under internationally
standardized rules.

Data Services: Private and professional investors make investment decisions based on market information and
data. The Athens Exchange provides information on the cash, bond and derivatives market, such as real-time
data, historical data, index information et al.

IT, Digital and Other Services: Information Technology systems and infrastructure are the foundations of the
Group for all of the services it provides. The Group develops and supports trading, clearing, settlement and
registry systems as well as the necessary network infrastructure, with a high degree of availability, and provides
the infrastructure for services such as technology solutions to the Energy Exchange Group, Boursa Kuwait,
Electronic Book Building (EBB), Axialine, AXIA e-Shareholders Meeting, colocation, LEI-EMIR TR-SFTR services, X-
Net / Inbroker Suite et al.

Ancillary services: This category includes support services of other markets such as the Energy Exchange Group,
education, services to investors et al.

Sustainable and ethical business

The Company follows commercial, organizational and operational practices in accordance with the rules, laws
and regulations, as dictated by national and European regulatory authorities, and ensures that it receives all
relevant licenses for its products, services and operations.

As part of its sustainable development, the Company monitors all developments in the European and
international market and ensures that its operations and the services it provides meet the current needs of
investors, market participants and society.

The fundamental values that govern the culture of the Athens Exchange Group and guide its activities are
integrity, responsibility and respect. The Company sets high standards of ethical behavior and has as a principle
zero tolerance for incidents of fraud, corruption and market abuse, implementing appropriate measures to
monitor, prevent and deal with such incidents throughout the range of its activities. The process and standards
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of accountability and transparency for the detection of the aforementioned incidents are described in the
Group’s Whistleblower Policy.

The Company is an active member and supports the efforts of CSR Hellas (Greek Network for Corporate Social
Responsibility) whose mission is the integration of corporate responsibility in the strategy and core operations
of companies, and the achievement of balance between profitability and sustainable development. At the same
time, the Company participates in the United Nations Sustainable Stock Exchanges (SSE) initiative, which aims to
develop sustainable investments in global capital markets, and encourages the dissemination of best practices
for the disclosure of non-financial information and the improvement of corporate performance in matters
concerning the environment, society and corporate governance (ESG).

Sustainable Finance

Having recognized the key role of the financial sector in the transition to a green and sustainable economy, the
Group is developing initiatives to promote non-financial transparency and drive performance on environmental,
social and governance matters (ESG). As part of its participation in the UN Sustainable Stock Exchanges Initiative
(SSE), the Group has developed an “ESG Reporting Guide”, a practical tool for listed and non-listed companies.

The Group participates in activities that increase awareness and the dissemination of global best practices to
develop sustainable finance in the Greek market. We support sustainable finance initiatives like the EU
Commission’s action plan for sustainable finance, and aim to further enhance our activities on matters of
sustainable development.

Operation of the Group

The Group is constantly striving to improve all aspects of its operations based on international standards. In
particular, the Group has adopted the following standards:

Standard ATHEX ATHEXCSD ATHEXClear
Business Continuity ISO 22301 4 4 4
Quality Management System 1SO 9001:2015 4 4 4
Information Security Management System ISO/IEC 27001:2013 v v v

In addition, since 2021 it has adopted a Code of Conduct for Suppliers and Partners, with which suppliers and
collaborators of the Group are obliged to comply.

Employees and society

The Group, through its published Code of Business Conduct, has defined the ethical and behavioral framework
that governs its activities and forms the basis of all interactions of its employees and partners across the range
of its activities, in accordance with the values of integrity, responsibility and respect. The Code of Business
Conduct, together with the regulations, policies and internal procedures in place, outlines our collective
responsibilities to conduct the Group's business in accordance with the highest standards of business ethics and
in compliance with all applicable laws and regulations.

COVID-19 pandemic

In 2023, in the aftermath of the end of COVID-19, the Athens Exchange Group continued to operate efficiently
ensuring a safe and healthy environment for its employees, visitors, customers and partners.

Since the beginning of the pandemic, Athens Exchange Group proceeded to rapidly take preventive measures to
protect its employees. Specifically, the following actions were carried out in 2023:

¢ Implementation of a hybrid working model combining working a minimum of 2 days from the office and
3 days from home. In 2023, each employee worked remotely an average of 55% of his/her time.
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e Regular disinfections of the building housing the Group's companies.

e Testing for COVID-19 for staff working physically on the premises as well as for security and cleaning
staff of partner companies for prevention purposes, as necessary.

e Daily provision of instructions, health prevention/protection material (masks, antiseptics) and Rapid
tests to visitors and staff on unscheduled visits to the Group's building.

Respect for human rights

The Group has published a Human Rights Statement demonstrating its commitment to upholding fundamental
human rights and implementing responsible practices in the workplace.

e It offers a working environment of equal opportunity and equal treatment to all staff, with respect for
human rights and labor rights as provided in the current legal framework and the Group's human
resource policies.

e It ensures the creation of a safe working environment, in accordance with national and European laws
and regulations, ensuring the effective management of issues of health, safety and well-being of staff.
In this context, the Group facilitates and encourages in every way the equal access of employees and
visitors with mobility problems to its facilities.

e |t condemns any form of office, sexual, internet or other form of harassment in the workplace.

e It has zero tolerance for child labor or forced labor in all its business activities inside and outside the
country.

e It respects the right of all employees to participate in the Employee Union and complies with the laws
concerning employee representation. It maintains an open dialogue with the President and the
members of the Board of the Employee Union and invests in the formation of a relationship based on
mutual trust, with the aim of ensuring tranquility in the workplace and the interests of employees. The
aim is to communicate and inform the members of the Board of the Employee Union for issues related
to the Group's human resources and a thoughtful and consistent effort is made for honest
communication, information and mutually acceptable solutions for the benefit of all parties involved.

In order to create a work environment and conditions that help to optimize employee productivity and
consequently the sustainability of the Company, the Company encourages the exchange of ideas, views and
information between employees, protects their personal and sensitive data and has zero tolerance by taking the
necessary measures to detect and deal with malicious or offensive behaviors of bullying and harassment in the
workplace.

Gender equality

As an operator of the Greek capital market, the Athens Stock Exchange plays a leading role in influencing the
Greek market and the business world to promote sustainable business practices on gender equality that in the
long run lead to the creation of a competitive advantage for Greek companies through optimal management. for
more effective decision making, higher productivity, increased customer satisfaction and attraction, reputation
and reliability.

In addition, the Group is committed to maintaining a work environment that values and promotes respect and
diversity, equality and inclusion.

In this context, the Group is implementing the two-year Equality Plan (2021-2023) as a practical commitment to
the principles of gender equality and the reconciliation of professional and private life of its employees.
Investment in human resources

The Group's Management invests in human resources, with an emphasis on training, the development of
employees' skills, moral and financial rewards for productivity and a better work-life balance. The Group ensures
that excellent working conditions are maintained, identifies and addresses psychosocial risks in the workplace
proactively and in a timely manner, and makes the health and well-being of employees a priority.

Employees can take advantage of health benefits through the group life and health insurance program. They also
have access to an occupational physician by telephone due to the conditions of the pandemic. In addition,
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through the "l deserve" program, they can take advantage of services such as the 24-hour Helpline by specialized
occupational psychologists for both employees and their families, as well as online counseling activities on
mental health, nutrition and well-being. At the same time, the Group conducts a voluntary blood donation
program covering the blood needs of employees and their relatives.

Finally, since the beginning of 2020, the Occupational Insurance Fund (OIF) of the Group's employees was
implemented, in which regular and extraordinary employer contributions are paid, investing in their long-term
insurance.

Indicative metrics for the Group 2023 2022
Employees

Number of employees (year-end) 251 236
% of employees with full time employment 100% 100%
Average age of full-time employees 47 years 47 years
Women employees (% of total) 44% 42%
Women employees in senior management positions (%) 28% 32%
Voluntary turnover (%) 2% 13%
Involuntary turnover (%) 0% 0%

Health - insurance

Days of absence due to illness per employee 1.78 2,38
Average cost of health insurance per employee €2,026 €1,768
Average contribution to private pension fund per employee €1,486 €1,324

Lifelong Learning & Financial Literacy

The Group invests in the continuous education, professional training and personal development of its employees,
aiming at the more effective performance of their work and the achievement of corporate objectives. It finances
and encourages the participation of employees in postgraduate programs, professional certification programs,
internal training seminars on general and specific topics, as well as their participation in conferences.

Indicative metrics for the Group 2023 2022
Education — internships

Average employee training hours 13 9.5
(top 10% by total compensation)

Average employee training hours 28 27.0
(bottom 90% by total compensation)

Employee training expenditure €74,268 €63,009
Number of student internships 15 14

The commitment of the Group to support employees and their families and support lifelong learning, is being
implemented through the Group’s annual Excellence Awards & Scholarships program, designed for the children
of employees that are commencing or are intending to commence university studies.

The promotion of financial education to combat the issue of financial illiteracy is an important objective of the
Group, which runs an information and training program for school and university students through the ATHEX
Academy. The training programs, addressed at primary, secondary and higher education students, aim to
develop skills that contribute to the vocational orientation of young people. In this context, among others, the
Athens Exchange Group participates in the initiatives of public and private entities to promote internships in
companies, and annually employs undergraduate and postgraduate students with a high skillset, investing in the
new generation of employees and attracting new employees with talent and potential for integration and
professional development in the Group.
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Corporate Social Responsibility

The Group’s Corporate Social Responsibility activities are structured on three pillars — Environment, Society and
Entrepreneurship/Extroversion. In 2023, the Group contributed to the work of non-profit organizations through
sponsorships and donations totaling €91 thousand.

Society

As a sign of solidarity, the Group contributes to non-profit and public organizations that support local
communities and protect vulnerable social groups like young people and children, who are the future of Greek
society.

Organizations we supported in 2023

Floga: Association of Parents of Children with Neoplastic Disease

AMIMONI — Panhellenic Association of Parents, Guardians and Friends of People with Visual Impairment and Other
Disabilities

GALILEE — Palliative Care Centre

Center for Special Education of Children & Adults with Disabilities

Network of social solidarity and assistance

Fire Brigade of Rodopi

3rd Primary School of Palamas Karditsa

Social grocery store

Entrepreneurship / Extroversion

The Group also supports the extroversion of Greek entrepreneurship and the Greek economy, by contributing to
organizations and professional groups in the wider entrepreneurial and capital markets ecosystem in which we
operate.

Organizations we supported in 2023
Kariera.gr

The Network Forum Ltd

Capital Link ICN

SED — Hellenic Investors Association

Hellenic Institute of Internal Auditors

Certifications / Awards

Through the direct, anonymous and confidential assessment conducted for the company's employees regarding
their experience of their working environment, the Group was distinguished and received the Great Place to
Work® Certification, following a methodical and thorough evaluation by Great Place to Work® Hellas.

Environment

The Athens Exchange Group, having as a key objective the sustainable management of energy resources and the
reduction of its environmental and climate footprint, has set clear environmental targets and has designed
recycling programs that promote eco-efficiency and awareness of environmental and social responsibility issues.

The Group is developing strategies to monitor energy consumption, make better use of renewable energy
sources and reduce emissions that contribute to climate change. In the context of the Sustainable Development
Goals (SDGs), the Paris Climate Agreement (2015) and the European Green Deal, monitoring international
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developments, improving the Group's environmental performance and identifying risks and opportunities arising
from climate change are key areas for strengthening our environmental policy.

Indicative metrics for the Group 2023 2022
Environment
Electricity consumption (m KWh) (1) 3.78 4.67
Electricity consumption

. 93% 93%
(% of total energy consumption) (1) ? ’
Electricity from renewable energy sources (% of total) (1) (2) 100% 100%
Scope 1 emissions (tonnes of CO, equivalent) (1) 110.6 49.0
Scope 2 emissions (tonnes of CO, equivalent) (1) 296.9 74.6
Water consumption (cubic meters) 807 1,264
Corporate car fleet - % electric / hybrid 84% 43%
Recycled paper (kg) 2,070 250
Recycled batteries (kg) 41 42

1. Includes energy consumption for the needs of the Group. Does not include energy consumption for the Colocation service offered by the

Group, as this cost is re-invoiced to the clients of this service; does include energy consumption for the Disaster Recovery Site [DRS]
where the Group is hosted.

2. Starting in 2021 the Group consumes green electricity, based on a contract signed with its supplier.

Risk Management

General — Risk management environment

A major consideration of the Athens Exchange Group (Group) is the management of risk that arises from
international developments in the sector, its business activities and its business operation.

The Group, as operator of the capital market, has developed a framework for managing the risks to which it is
exposed, ensuring its viability and development, and contributing to the stability and security of the capital
market. Risk management is recognized as part of its supervisory functions which, together with the regulatory
compliance system, form the second level of defense of the organization.

In particular, Athens Exchange Clearing House (ATHEXClear), a 100% subsidiary of ATHEX operating as a Central
Counterparty (CCP) for clearing cash and derivative markets products, satisfies the strict requirements of the
EMIR (European Market Infrastructure Regulation) regulatory framework concerning risk management in
accordance with which it has been licensed since 2015.

In addition, Hellenic Central Securities Depository (ATHEXCSD), a 100% subsidiary of ATHEX, follows the
particularly extensive requirements of the CSDR (Central Securities Depositories Regulation) framework, under
which it is operating since April 2021.

Finally, at the parent company ATHEX, the risk management system operates effectively, coordinating the actions
and priorities of all Group companies at the level of Board of Directors’ committees, protecting the interests of
shareholders from risks to which ATHEX and its subsidiaries are exposed, through a single framework that
combines the highest requirements of regulatory frameworks and international best practices.

Risk Strategy and Risk Management

The risk strategy of the Group is aligned with its business strategy to provide the appropriate infrastructure for
the reliable, secure and continuous operation of the capital market. In accordance with the strategy of the Group,
the risk appetite level is set in order to correspond with the capital adequacy of the companies of the Group,
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satisfy the needs of the market, contain costs for participants, maximize the exploitation of business
opportunities but also ensure market security and compliance with regulatory requirements.

In particular, the Group monitors risks and assesses their riskiness at two levels. The management level and the
operational level. Alignment of the risk management strategy with the Group's business strategy is achieved,
among other things, through the Enterprise Risk Management system which supports the planning and
monitoring of risk mitigation actions, aligning them with the development actions and objectives for the year, as
included in the relevant budget.

Organizational structure

The risk management system is managed through the risk management committees of each company of the
Group, while coordination for the alignment of risk management strategy, risk appetite and the prioritization of
risk areas, where efforts to improve the control environment are focused, is ensured by the joint chairmanship
of the three committees of the three companies and the common framework and policies adopted by the
companies.

The operational structure of the organization follows the three lines of defense model, also establishing the
intermediate line between the first and the second line of defense, especially for the business continuity systems
(BCP), information security (DPO) and information systems security (1SO). It supports the second line of defense
with an independent organic unit, the Risk Management Unit, ensuring the independence of internal audit in the
third line of defense.

Besides the comprehensive measures for ensuring the smooth operation of the systems of the Group, each
organizational unit of the Group is responsible for monitoring and managing the sources of risk related to its
activity and scope of competence in such a way as to react immediately and effectively in case of occurrence of
events or incidents, carry out the analysis of key objections and introduce or improve the control environment.

In particular, for each company of the Group separately, the organizational structure that supports risk
management includes the following units:

e Board of Directors, which has the final responsibility regarding the risk management function of the
company.

e Risk Committee, which advises the Board of Directors on risk management matters.

e Risk Management Department of the Risk Management & Clearing Division of ATHEXClear, which is
sufficiently independent from the other functions of the company, and whose main responsibility is the
comprehensive approach to the risks that ATHEXClear faces.

e Risk Management Unit of the Group, headed by the Chief Risk Officer of the parent company ATHEX,
which is responsible for the efficient and effective operation of risk management, as an oversight
mechanism and a prevention mechanism (ex-ante) for failures at the Group.

e Organizational Units which are responsible for identifying and managing risks within their scope and
participate in the overall risk management at the Group.

Single risk management

The Group approaches the risk profile map of the organization from two perspectives. The management
perspective (top-down) and the operational perspective (bottom-up).

Risk management actions from the Top-Down management perspective, aim to protect shareholders, trading
parties, employees and society at large, from adverse events arising from or enhanced by the Group's activities.

Risk management activities from the operational perspective, Bottom-Up, aim to continuously improve the
quality of operations and to contribute to the documentation of the risk assessment as they are reflected in the
risk profile mapping of the organization of top-down processes. At the management level, risk categories are
developed on the basis of four main categories.

e  Operating risk

e  Regulatory compliance risk
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e  Business risk
e  Financial risk

This management perspective focuses on comparative risk calibration, with the aim of setting the right priorities
for risk mitigation actions throughout the organization.

The operational perspective, on the other hand, recognizes the potential for different development and analysis
of different risks, according to failure events or the current needs of the organization, so the emphasis is on
providing meaningful feedback to the management perspective and risk allocation of the Group, based on events
and findings of the risk analysis processes carried out in the Group.

These processes consist of the following:

e  Risk Identification & Risk assessment

e  Risk control system (KRI’s)

e  Risk containment (Controls management)

e  Monitoring & reporting risks (Reporting)

Risk management at the management level maps the risks that have been identified and formulates the
distribution of their risk in this mapping, in such a way that priority is given to actions with an annual horizon,
aimed at mitigating and controlling these risks. In 2023, priority was given to risks related to cyber risk, the
modernization of information systems and software development technology and risks related to the Group's
commercial operations. The actions to mitigate risks related to human resources issues launched in 2022 have
improved the control environment and downgraded these risks in relation to the risk allocation as formulated
for 2023.

At the same time, risk management at the operational level motivates the organization to improve the quality of
the services provided and the safe and smooth execution of the functions that support them. In addition, in 2023
emphasis was placed on the analysis of the data collected and the adoption of actions by the individual units of
the organization to implement the recommendations for improving the functioning of the institutional services
of the companies of the Group.

Risk categories

The Group ensures that it deals with all risks, internal or external, present or future, and especially those that
have been recognized as significant. It is recognized that each service provided by the Group can expose it to any
combination of the risks mentioned below.

The usual risks to which, due to the nature of its activities, the Group may be exposed to are:

Operational Risk

Risk of loss resulting from inadequate or failed internal processes and systems, human factor or from external
events, including legal risk. Risk corresponding to the security of the IT systems, as in the majority of companies,
is now estimated as very important, and appropriate measures to contain it are being taken.

Regulatory compliance risk

Risk due to inadequate or ineffective adoption of the provisions of the regulatory and legal frameworks governing
the operations of the companies of the Group. Risks related to conflicts of interest and biased decision-making,
deviations of the code of conduct and neutrality in supporting market participants.

Business Risk

Risk assumed by the Group in selecting, designing and implementing development projects, partnerships,
innovative services and other commercial activities, as well as risks arising from communication and publicity
and the organization’s performance in meeting its sustainable development objectives.

20



>

<

ATHEX
2023 ANNUAL FINANCIAL REPORT Athens Stock Exchange

Financial Risk

Liquidity and capital adequacy risk, accounting and tax compliance risks, forecasting, budgeting and
controlling its execution, credit and other financial risks. Specifically, for the management of the
ATHEXClear subsidiary, the following risks are monitored by a dedicated unit for the specific subsidiary,
according to the EMIR regulation:

e  Counterparty risk (credit risk arising from the default of the clearing obligations by one or more clearing
member counterparties)

e  Market risk (changes in exchange rates, interest rates, market prices, commodities and volatility), mainly
as a result of the occurrence of counterparty risk

e  Credit risk (mainly from equity investments)
e Liquidity risk (mainly cash flow risk), mainly as a result of the occurrence of counterparty risk

The Group, and in particular the parent company ATHEX, monitors the risk of its participation in the two
individual subsidiaries, as well as, of course, in its other participations in third companies, and records the risk
appetite. The level of risk that the parent company ATHEX assumes especially from the operation of the
subsidiary ATHEXClear in its role as a central counterparty of the market, is clearly documented in the risk
management of the parent company and is completely within its ability to absorb it without impacting its
operation and its economic value.

Description of main risk factors

The Group recognizes that the appearance of systemic risk depends on macroeconomic developments and is
affected by external events such as changes in the competitive capital markets environment, changes in the
international and domestic economic environment, legal and regulatory developments, changes in taxation
policy and in technology etc. Such events may impact the growth and sustainability of the Group, causing a
reduction in trading activity, a drop in expected earnings, inability to liquidate and/or asset impairment etc.

In this context, the Group continually and systematically monitors developments and adapts to the environment,
and calculates on an annual basis its capital requirements for business risk.

The Group also recognizes the risks associated with the changing business environment and the speed of
developments in the digital operating environment, both in relation to the skills and development of its human
resources, as well as in relation to the modernization of the services provided. It has given special emphasis to
its digital transformation strategy and the modernization of the environment for the development and operation
of its infrastructure.

Operational risk

Operational risk is maintained at acceptable levels, through a combination of good corporate governance and
risk management, robust systems and controls.

During 2023, the incidents reported were mainly related to technical problems, the causes of which were
identified, and all necessary actions were taken to completely resolve them. It is noted that there were no delays
in the completion of the respective procedures, no major losses, and no monetary claims due to litigation (legal
and court costs) or non-compliance with the Group's supervisory framework and contractual obligations. Finally,
no losses were recorded due to external events.

Measures to reduce operational risk

The Group, as an operating infrastructure of the capital market, pays particular attention to the assessment,
monitoring and reduction of operational risk contained in its operations and activities, as well as the need to
maintain sufficient capital in order to be able to deal with this type of risk.

Business continuity plan

The Group has processed and put into operation an appropriate infrastructure and a disaster recovery plan, and
it has received and it maintains its certification in accordance with the international business continuity standard
ISO-22301. These include:
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e Operation of an active Disaster Recovery Site: The Group maintains a disaster recovery site for its IT
systems. The alternative IT site is located in a geographically remote area, is active and operates in
addition to the main IT site, ensuring systems backup, increased availability and balancing of
computational requirements.

e formation of crisis management teams and emergency incident management: The purpose of these
teams is to maintain continuity in the provision of trading services in case of an unforeseen event. They
have been assigned specific responsibilities and specially trained Group staff have been assigned to
them.

The above are systematically tested in different adverse scenarios in order to ensure the operational resilience
of the organization.

Information security and cybersecurity

The Group has put into operation, within the Technology Division and under the supervision of the Risk
Management Unit, all measures to protect systems and information from cyberattacks or intentional and
unintentional leakage of information, in accordance with ISO 27001 standards.

Other risk categories

The Group is exposed to a limited extent to market risk resulting from its activities. In each case, the Group
monitors the potential exposure that may result in market risk and calculates any capital that it must maintain
against market risk in accordance with the capital adequacy methodology that it applies.

The Group faces credit risk both from equity investments as well as from client balances. As part of its Investment
Policy, specific principles are defined for cash deposit arrangements. Cash deposit arrangements are with the
four systemic banks of the country, in approximately equal amounts, minimizing the level of credit risk.

Short term cash arrangements that do not exceed three months take place at Greek Systemic Banks, in
accordance with the Investments Policy set by the management of the ATHEX Group.

Management of the Clearing Fund

Cash market

Athens Exchange Clearing House S.A. (ATHEXClear) manages the Clearing Fund in order to protect the System
from credit risk of the Clearing Members that arises from the clearing of transactions.

In the Clearing Fund Clearing Members contribute exclusively in cash. ATHEXClear monitors and calculates, on a
daily basis as well as during the day, the risk that Clearing Members will renege on their obligations, and blocks
the corresponding guarantees in cash and/or letters of guarantee. Based on the guarantees that have been
blocked, the credit limits of the members are reevaluated on a daily basis; maintaining the limits takes place in
real time during market hours. The minimum size of the Clearing Fund is recalculated at least every month, in
accordance with the provisions of the Rulebook, so that its size is sufficient at a minimum to cover at any time
the loss, under any extreme market conditions that may arise in case the Clearing Member in which the system
has the greatest exposure is overdue.

The participation of each Clearing Member in the Clearing Fund is determined based on its Account in it. The
Account consists of all of the contributions by the Clearing member that have been paid into the Fund in order
to form it, and is increased by any proceeds resulting from the management and investment of the assets of the
Fund, as well as by the cost of managing risk and margins, as determined by ATHEXClear procedures. Revenues
and expenses are distributed on a pro rata basis to each Clearing Member account in the Clearing Fund, in
relation to the size of the Account balance.

The new size of the Clearing Fund is €18,596,873 for the period from 01.03.2024 to 31.03.2024.
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Derivatives market

The BoD of ATHEXClear at meeting number 109/17.11.2014 approved the creation of a set of risk management
policies and methodologies as a result of the clearing model changes in the derivatives market, the Regulation
on the Clearing of Transactions on Derivatives, as well as due to the adjustments to the requirements of the EMIR
Regulation.

In accordance with the new Regulation on the Clearing of Transactions on Derivatives and in particular Part 6 of
Section Il, a Clearing Fund for the Derivatives Market is set up; the size of the Fund for the time period from
01.03.2024 to 31.03.2024 is €26,900,452. Calculation takes place on a monthly basis.

Management of the Clearing Fund in the Derivatives Market does not differ from the Clearing Fund in the cash
market (see above).

Hellenic Energy Exchange (HEnEx)

The “Hellenic Energy Exchange” (HenEx), one of the core pillars of the target-model of the European Union, which
aims to create a single European energy market, is a prerequisite to the restructuring of the wholesale electricity
market, to the benefit of market participants and end-consumers, as it aims to:

e Couple the Greek market to other European markets.

e Increase competition and transparency, which will have a direct effect in reducing energy costs and
providing better prices to households and businesses.

e Ensure the safety of energy supply, diversification of energy sources in the energy mix, as well as further
increase the participation of renewable energy sources (RES). Law 4512/2018 amends law 4425/2016
on the restructuring of the Greek electricity market, implementing European Regulations and Directives
in order to complete the single European energy market, the so-called Target Model.

HenEx, in cooperation with EnExClear and the Athens Exchange Group, launched the provision of services to the
Albanian Power Exchange (ALPEX) for the operation of the Albanian Next Day Market, which started operating
daily on 10 April 2023. For the same project, it continued to work with stakeholders to develop the necessary
infrastructure and procedures to implement the coupling of the Albanian and Kosovo markets.

At the same time, HenEx continued to explore possible partnerships for the provision of services for the
development and operation of electricity markets in the Region.

Hellenic Corporate Governance Council (HCGC)

The Hellenic Corporate Governance Council (HCGC) operates as a Non-Profit Organization, is an entity
specializing in the spread of corporate governance principles and strives to develop a culture of good governance
in the Greek economy and society.

The HCGC publishes the Hellenic Corporate Governance Code. Its general action plan includes the formulation of
positions on the institutional framework, the submission of proposals, the participation in consultations and
working groups, the organization of educational and information activities, the monitoring and evaluation of
corporate governance practices and the implementation of corporate governance codes, the provision of tools
to assist and evaluate the performance of Greek businesses.

In 2023, the HCGC offered specialized seminars, with the aim of educating Members of the Boards of Directors
and senior executives of Greek businesses, to improve their skills and understanding on matters of corporate
governance.

Participation in Boursa Kuwait

The Athens Stock Exchange participates as a technical, operational and business services provider for Boursa
Kuwait by forming a consortium with the largest possible participation from the qualified Local Companies to
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proceed to the final bidding process, organized by the Capital Markets Authority (CMA) of Kuwait, with regard to
the privatization process of Boursa Kuwait.

On February 14" 2019, the Consortium comprising of Athens Stock Exchange (ATHEX), as the qualified
international operator and a wide group of leading listed, financial groups in Kuwait, namely Arzan Financial
Group (ARZAN), First Investment Company (FIC) and National Investments Company (NIC), were awarded the
bid, by way of a closed bidding process organized by the CMA, for a 44% equity stake in Boursa Kuwait, the only
market operator and one of the leading stock exchanges in the Gulf area.

The Consortium offered 0.237 Kuwaiti dinar per share for obtaining the abovementioned stake. A 6% stake is
owned by the Public Institution For Social Security (PIFSS), while the remaining 50% was sold to the public
through an IPO process. The resulting ATHEX’s participation in Boursa Kuwait’s equity stake is ca. 0.779%,
amounting to an investment of €1.03 million.

In the second half of 2020, the framework of cooperation with Boursa Kuwait was finalized with the negotiation
and signing of the framework agreement (Services Agreement), under which the consulting services will be
provided by ATHEX, as well as the finalization of the Shareholders Agreement, which includes ATHEX.

The Group has acquired shares in Boursa Kuwait which it measures after initial recognition, at fair value through
comprehensive income. In 2023 share shares posted a valuation loss of €1.9 million compared to 31.12.2022
which was accounted in the special securities valuation reserve.

The shares of Boursa Kuwait began trading in the organized securities market of Kuwait on 14.09.2020.

24



>

<

ATHEX
2023 ANNUAL FINANCIAL REPORT Athens Stock Exchange

Report on the activities of the Audit Committee for fiscal year 2023

1. Introduction

The Audit Committee of "HELLENIC EXCHANGES - ATHENS STOCK EXCHANGE SA" (hereinafter “the Committee”
or “AC”), is a Committee of the Board of Directors of the Company, within the context of the current legal
framework and corporate governance principles for companies whose transferable securities are traded in an
organized market. It operates within the framework of its Rulebook of Operation, as in force from time to time,
which is approved by the Board of Directors.

The Committee in accordance with the provisions of paragraph i) of par. 1 of article 44 of Law 4449/2017, as in
force, submits this Annual Activity Report, which provides information on its work during 2023 and until its
preparation, to the Annual General Meeting. Furthermore, in accordance with circular no. 427/22.2.2022 of the
Hellenic Capital Market Commission, this report is issued together with the Annual Financial Report of the
Company for the fiscal year 2023 and forms a discrete part of its contents.

2. Purpose - Responsibilities

The Audit Committee acts as an oversight committee to support the Board of Directors of the Company in order
to oversee the quality and integrity of the accounting and auditing mechanisms, as well as the financial statement
production functions.

In fulfilling these responsibilities, the Audit Committee oversees (i) the financial reporting process, (ii) the
external audit process, (iii) the effectiveness of internal control systems and (iv) the evaluation of the functioning
of the Internal Audit Division and reports directly to the Company's Board of Directors (hereinafter the "Board"
or "BoD").

The responsibilities and operation of the Committee for the fulfillment of its purpose are further analyzed in the
current Rules of Operation which are available at the following hyperlink to the corporate website:

https://www.athexgroup.gr/documents/10180/6210033/%CE%91%CE%A4%CE%97%CE%95%CE%A7 Audit Committee Re
gulation v9 20210622 GR.pdf/921a518f-5e62-4708-99b7-c5e68fa062a6 [in Greek]

To achieve its purpose, the Committee may seek any professional advice or opinion and use the services of
external consultants or other entities if it deems appropriate, as well as invite external consultants or other
entities to meetings or assign audits to them, when required due to special circumstances.

In carrying out its work in general, the Committee had full and unhindered access to all the information that was
required and necessary for it to perform its duties. The Management of the Company provided the necessary
infrastructure and staff for the effective execution of its work. Furthermore, the Committee had the opportunity
to seek professional advice and use the services of external consultants when required due to special
circumstances, based on guidelines given by it and was provided with adequate funding to fulfill this purpose.

3. Composition

According to the decision of the General Meeting of 31.5.2021, the Audit Committee consisted of five (5) non-
executive Members of the Board of Directors, out of which at least three (3) independent within the meaning of
article 9 of Law 4706/2020, who are not involved in the operation of the Company in any way, in order to submit
objective judgments independent of any conflict of interest, and in particular by Mrs. Theano Karpodini —
Chairwoman, Mr. Giorgos Doukidis — Member, Mrs. Polyxeni Kazoli - Member, Mr. Nicholaos Krenteras —
Member, and Mr. loannis Kyriakopoulos — Member.

On 08.06.2023, the General Meeting decided the following concerning the type, the term of office, the number
and the qualities of the Members of the Audit Committee:

a) The Audit Committee will be a committee of the Board of Directors consisting of Members of the Board
of Directors.

b) The Audit Committee will consist of five (5) independent non-executive members.
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c) The term of office of the members of the Committee that will be appointed by the Board of Directors in
accordance with Article 44, par. 1c of law 4449/2017, as in force, will follow their term of office as
members of the Board of Directors, i.e. until the Annual General Meeting of 2026, extended in
accordance with the provisions of article 85, par. 1 subpar. c' of law. 4548/2018 and par. 2 of article 8
of the Company's Articles of Association, until the Annual General Meeting of the Company's
shareholders, which will be convened after the expiration of the term of office.

In addition, it was decided that the members of the Committee will be appointed by the Board of Directors in
accordance with article 44, par. 1c of Law 4449/2017 as in force, from members that possess sufficient
knowledge in the field in which the Company operates, and will satisfy the criteria of article 44, of Law 4449/2017
as in force.

Therefore, on 08.06.2023 the Board of Directors, having considered the Recommendation of the Nomination &
Compensation Committee of the Company, elected as new members of the Committee. Mr. Giorgos Doukidis,
independent non-executive member, Mrs. Polyxeni Kazoli, independent non-executive member, Mr. Nicholaos
Krenteras, independent non-executive member and Mr. John Costopoulos, independent non-executive Vice
Chairman of the Board of Directors. On the same day, the Audit Committee of the Company was constituted and
appointed its chairperson.

Following the above, the current Committee has the following Members:

Chairwoman Theano Karpodini, Independent non-executive member of the BoD

Members John Costopoulos, Independent non-executive Vice Chairman of the BoD
Giorgos Doukidis, Independent non-executive member of the BoD
Polyxeni Kazoli, Independent non-executive member of the BoD
Nicholaos Krenteras, Independent non-executive member of the BoD

All members of the Committee have sufficient knowledge in the Financial Sector and of the members of the
Committee, the Chairwoman Mrs. Theano Karpodini, who fulfils all criteria and prerequisites of Law 4449/2017,
article 44, as in force, the independence criteria of article 9 par. 1 and 2 of Law No. 4706/2020, as in force, and
in addition, has proven sufficient knowledge and experience in accounting and auditing, related to international
standards, is the member who is required to attend the meetings of the Committee related to the approval of
the Financial Statements.

4, Meetings

Within the framework of its responsibilities, in accordance with the current legislation and its Rulebook of
Operation, the Committee meets regularly at least four (4) times a year, i.e. quarterly or ad hoc if necessary, at
the invitation of the Chairwoman. In particular, the Audit Committee has the express right to meet as often as it
deems necessary for the performance of its duties. The Committee Chairwoman briefs the BoD on the work of
the Committee at each of its meetings.

During fiscal year 2023, the Committee held a total of thirteen (13) meetings and all its decisions were taken
unanimously. During each meeting, the examination and resolution of all items on the agenda was completed,
after the required information documents had been distributed and other members of Management, the
statutory auditors and other experts, had participated without the right to vote, as necessary in each case.

5. Assessment of the Committee

The assessment of the effectiveness of the Committee is carried out in the context of the assessment process of
the Board of Directors and its Committees as a collective body in accordance with the procedure approved by
the Board of Directors at least annually and the assessment results are discussed at the Board to address any
identified weaknesses.

In 2023, the annual assessment of the Committee took place, and the Committee was characterized as being
effective both in the role of supporting the Board, and in the provision of information about its work.
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6.

Activities of the Committee in fiscal year 2023

The main issues within the Audit Committee's responsibility that it dealt with during 2023 and up to the drafting
of this report are summarized below:

A. Structure and procedures of the System of Internal Controls

Monitored and evaluated the adequacy and effectiveness of all the Company's policies, procedures and
safeguards, both with the Internal Control System (ICS) and with the assessment and management of
risks related to financial reporting.

Examined and evaluated the findings as well as the recommendations of both the internal auditors and
the Statutory Auditors who carried out the Statutory Audit and assessment of Internal Audit System,
and the measures taken in this context.

Briefed the Board on the above.

Reviewed the management of the company's principal risks and uncertainties and their periodic review.
In this context, it assessed the methods used by the company to identify and monitor risks, address the
main ones through the Internal Control System and the IAD and disclose them in the published financial
information in a proper manner.

Completed its work on the assessment of the Internal Control System (ICS) of the Company and its
subsidiaries, with a reporting date of 31 December 2022, by an external assessor, in accordance with
the current Legislative and Regulatory Framework and the Internal Control System Assessment Policy
established by the BoD. As required by the relevant procedure, the Committee submitted to the Hellenic
Capital Market Commission the summary of the "Report on the Results of the Assessment of the Internal
Control System to the Board of Directors and the Audit Committee".

B. Financial Statements — Statutory Audit

Met with Management and was briefed on the financial reporting process, as well as on any issues that
may have had an impact on the financial statements.

Was briefed by the Certified Auditors - GRANT THORNTON on the planning and annual schedule of the
statutory audit of the Financial Statements for fiscal year 2023.

Reviewed the audit plan and audit approach for the statutory audit by the certified auditors, for fiscal
year 2023 and confirmed that it covers the key audit areas.

Discussed with the certified auditors the determination of Materiality, the Key Audit Matters and was
informed of their engagement with Management on financial audit matters, without the presence of
relevant management personnel.

Held meetings with the Company's Auditors — GRANT THORNTON, during the drafting stage of the audit
reports, and was informed and evaluated the Supplementary Report of the Certified Auditors to the
Audit Committee, pursuant to Article 11 of Regulation 537/2014, for the fiscal year 2023.

Reviewed the interim six-month Financial Statements for the first half of 2023 and was informed by the
certified auditors of their review of the individual and consolidated financial statements of the Company
and its subsidiaries and informed the Board of Directors about them, before it approves them, prior to
their publication.

Was informed of the financial results for the 15t and 3™ quarters by the relevant management executives
in both cases, was provided with the relevant draft announcement to investors and received assurances
as to its correctness and the accuracy of the information.

Held meetings with the Company's Auditors — GRANT THORNTON, during the drafting stage of the audit
reports, and was informed and evaluated the Supplementary Report of the Certified Auditors to the
Audit Committee, pursuant to Article 11 of Regulation 537/2014, for the fiscal year 2022.
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e Reviewed the Annual Financial Report for fiscal year 2023 and informed the Board of Directors of the
result of the statutory audit, before the Board of Directors approves the Annual Financial Statements,
prior to their publication.

e Was informed of the completion of the tax audit and the issuance of the tax certificate for fiscal year
2022.

e Inaccordance with its approved process, it reviewed all services provided by the Auditors and confirmed
that no services other than those required as part of the accounting, tax and other audits have been
provided. Based on the information brought to the attention of the Company and Group departments,
no issues on the independence of the Certified Auditors were raised.

e Reviewed the independence of the Certified Auditors and, based on the monitoring of the services
provided, conducted an evaluation of the performance of PwC and GRANT THORNTON as part of the
Regular Audit of the Company's individual and consolidated Financial Statements for fiscal years 2022
and 2023, respectively.

e |t submitted a recommendation for the appointment by the General Meeting of the same Certified
Auditor ("GRANT THORNTON CHARTERED ACCOUNTANTS MANAGEMENT CONSULTANTS") to carry out
the statutory audit of the Company for the fiscal year 01.01.2023 — 31.12.2023, as well as for the
approval of the remuneration and terms of engagement, having considered the assessment of their
audit work and maintaining their remuneration at the same level as for the audit of the previous fiscal
year. This recommendation was made without any third-party influence and without there being or
having been any contractual clause between the Company and any third party that limited the
possibilities of choice by the Shareholders' Meeting in certain categories or lists of statutory auditors or
audit firms, regarding the appointment of a certified statutory auditor or audit firm to carry out the
statutory audit of the Company.

e Approved the proposal by GRANT THORNTON for "Performing assurance work regarding the issuance
of an Independent Auditor's Report for the audit of the completeness of the information included in the
Remuneration Report in accordance with article 112 of Law 4548/2018".

e Approved the continuation of the procedure for the award to GRANT THORNTON of the compliance
services (gap analysis) on the recovery plans of ATHEX and ATHEXCSD.

C. Internal Audit

e Approved the annual budget of the Internal Audit Division (IAD) for fiscal year 2023.

e Was briefed and approved the fiscal year 2023 Annual Audit Plan for the IAD to ensure its effectiveness,
taking into account key areas of business and financial risk, as well as the results of previous audits.

e Monitored the effectiveness of Internal Audit as well as the execution of the audit program as
implemented by the IAD, through the 2023 Quarterly Activity Reports, without compromising its
independence.

e Reviewed and assessed the Internal Audit Reports, as well as related management comments.

e Monitored the development and progress in addressing the findings of the Internal Audit, briefed the
Board of Directors of the Company about its findings and submitted proposals for the implementation
of corrective measures, where deemed appropriate.

e Held regular meetings with the Head of the IAD to discuss matters within her competence.

e It was briefed on the results of the self-assessment of the operation of the Internal Audit function for
2022. The self-assessment, which in accordance with internal procedures is conducted annually by the
Head of Internal Audit (except once every five years, when it is conducted by an external assessor),
ranked the operation of the Internal Audit at the highest level of "General Compliance" and the result
was considered to be very satisfactory.

e It was briefed on and approved the Annual Report and the activity of the IAD for fiscal year 2022.

e Conducted the annual assessment of the Chief Internal Audit Officer for 2022 and 2023.
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D. Other matters

e Approved the appointment of the Receipt and Monitoring of Reports Officer (RMO) in accordance with
Law 4990/2022, article 9, in the context of compliance with the obligation to establish an internal
reporting channel (whistleblowing).

e The Committee submitted its Activity Report for fiscal year 2022 to the Annual General Meeting of
shareholders on 8 June 2023.

7. Environment and Corporate Governance

Recognizing the importance of the role that financial sector entities are called to play in the transition to a
greener and more sustainable economy, the Group has developed initiatives that promote non-financial
transparency and sound management of issues related to the environment, society and governance (ESG —
Environmental, Social and Governance issues). To this end, it has created the "ESG Reporting Guide", a practical
tool by which listed and non-listed companies can identify the material ESG issues they need to publicize and
manage, based on the impact of these issues on their long-term performance. In order to enhance corporate
transparency and promote sustainable investments in the Greek capital market, it has created the information
section "ATHEX BONDS GREENet" where the ESG bonds traded in its markets are displayed and has organized a
series of educational ESG seminars for the members of the Boards of Directors and the Senior Executives of the
companies. In July 2023, it launched the new digital ESG data collection tool ATHEX ESG Data Portal, a platform
that aims to serve as a central point of ESG data collection for Greek companies, listed and unlisted, as well as
for investors who wish to find standardized, and therefore more easily comparable, information related to
companies' ESG actions.

The Group's Sustainability Policy, approved by the Board of Directors, sets out the Athens Exchange Group's
priorities in terms of Sustainable Development. Specifically, these are grouped under five strategic pillars:

A. Social responsibility / People and society

The social axis that governs its activity is of primary importance for the Athens Exchange Group, as it is directly
connected with the creation of value for its people and society overall in which it operates. In this context it
focuses on the following areas:

Human resources

Our people are the most important asset of the Group. We seek to develop and maintain a meritocratic work
environment that supports the growth and development of all employees. We emphasize equal opportunities,
respect for human rights, and ensure the health, safety and well-being of employees. Our goal is to be a first
choice employer for experienced professionals and talented young people. A Code of Business Ethics has been
adopted and is applied by the Group, which defines the framework of ethical operation and behavior that
governs our activities. The Code of Business Ethics is the basis of all the interactions of the Group's employees
internally and externally, while at the same time it reflects the responsibility with which it operates towards its
people and its direct associates.

Society

Through targeted actions, we remain active participants in the society in which we operate, contributing through
volunteering and collaborations to a wide range of projects that support our fellow human beings. We plan and
implement actions in line with the strategic plan of social responsibility of the Group, supporting non-profit
organizations and public sector entities, which are active in supporting the local community and the protection
of vulnerable social groups. With a sense of solidarity and social responsibility, we also respond to emergencies
(e.g. pandemic), in addition to the established actions defined by the plan.

B. Corporate Governance

The Group recognizes the importance of the system of corporate governance principles, as well as the benefits
that result from their proper implementation. We are a founding member of the Hellenic Corporate Governance
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Council (HCGC) and we had a significant participation and contribution in the revision of the Hellenic Corporate
Governance Code (HCGC 2021).

Aiming to create further value for shareholders, in all operations of the Group and guided by our strong corporate
structure, we apply a framework of sound corporate governance which allows us to develop relationships of trust
and mutual benefit with investors. We follow international practice, comply with existing legislation and apply
strict regulatory compliance control procedures. The Group follows commercial, organizational, and operational
practices in accordance with the rules, legislation and regulations dictated by national and European supervisory
authorities and ensures that it obtains all relevant licenses required for its products, services and operations. We
have adopted the Hellenic Corporate Governance Code for listed companies and develop relevant policies and
procedures, while taking appropriate measures that allow the Group to operate responsibly, reliably and
transparently, preventing and combating all kinds of corruption. We have set high standards of ethical behavior
and show zero tolerance for incidents of fraud, corruption and market abuse, applying the necessary measures
to monitor, prevent and deal with such incidents throughout the range of activities of the Group. We assess and
manage business risks in order to safeguard the interests of all our stakeholders. In addition, we seek to
participate in international bodies and organizations that promote the principles of sustainable development,
such as the United Nations Sustainable Stock Exchanges (SSE) initiative.

C. Environmental Responsibility

We operate responsibly towards the environment and the use of natural resources. We are committed to taking
action and developing initiatives to protect the environment and reduce our environmental footprint. In the
context of the Sustainable Development Goals (SDGs), the Paris Climate Agreement (2015) and the European
Green Agreement (2019), monitoring international developments, improving the Group's environmental
performance and identifying risks and opportunities resulting from climate change are key areas for
strengthening our environmental policy.

D. Promoting Non-Financial Reporting

Recognizing the importance of the role that financial sector entities are called upon to play in the transition to a
greener and more sustainable economy, the Group has developed initiatives that promote non-financial
reporting on issues related to the environment, society and governance (ESG issues). As part of its participation
in the United Nations' Sustainable Stock Exchanges (SSE) initiative, the Group has created the "ESG Reporting
Guide", a practical tool for listed and unlisted companies, taking into account recently published international
and European standards/regulations. The Group participates in awareness and dissemination activities of
international best practices for the development of sustainable investments in the Greek market, and supports
initiatives such as the European Commission's Sustainable Finance Action Plan, aiming to strengthen its
engagement on sustainable development issues.

E. Promoting responsible activity and synergies

The Group recognizes the vital role it plays, and ensures the promotion of education about the capital markets
and the improvement of the financial and non-financial literacy of listed and non-listed companies, young people,
and participants in our markets in general. The aim of the Group, through a series of relevant actions, is to
contribute to the preparation for their successful response to the requirements of an ever-changing national and
international environment. In this context, we focus our efforts on strengthening financial education and
acquiring the knowledge necessary to make financially responsible decisions. In addition, this pillar is in line with
the Group's strategic priorities and international trends for responsible activity aiming at Sustainable
Development. In this context, we strengthen synergies and are committed to promoting the values and benefits
of responsible entrepreneurship.

In 2023, the ATHEX 2022 Sustainability Report was published, summarizing the Group's major initiatives, actions
and achievements in the promotion of Sustainable Development.

Athens, 27 March 2024
The Chairwoman of the Audit Committee

Theano Karpodini
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Corporate Governance Statement

The present Corporate Governance Statement is part of the Management Report of the Board of Directors and
contains the information in accordance with articles 152 & 153 of law 4548/2018 as of 31 December 2023 as well
as events following that date up until the publication date of the Annual Financial Report.

The Company, being listed on the Athens Exchange, fully complies with the provision of corporate law and its
articles of association and applies the Corporate Governance provisions for listed companies of Law 4706/2020.
In addition, as market operator it applies the provisions of Law 4514/2018 and the Guidelines on the
management body of market operators and data reporting service providers which were issued by the European
Securities Markets Authority (ESMA) on 19.12.2017.

The policies and procedures applied by the Company are contained in the articles of association, the Rulebook
of Operation which is published in accordance with the provisions of article 14 of Law 4706/1010 and is an
internal Company document that supplements the provisions of its articles of association, and other rulebooks
and policies of the Company, and, lastly, the principles and specific practices for listed companies provided for
in the Hellenic Corporate Governance Code of the Hellenic Corporate Governance Council (HCGC) for companies
with transferable securities on a regulated market, which the Company has adopted in accordance with article
17 of Law 4706/2020 and is published on the website https://www.esed.org.gr/en/code-listed. This code is the
Hellenic Corporate Governance Code for companies with securities listed on a stock exchange, in accordance
with article 17 of Law 4706/2020 and article 4 of the Decision of the Hellenic Capital Market Commission
(Decision 2/905/3.3.2021 of the Board of Directors of the Hellenic Capital Market Commission).

l. Management, managerial and supervisory bodies and committees

1. General Meeting of shareholders

1.1. Competences of the General Meeting

The General Meeting (hereinafter also “GM”) of shareholders is the supreme body of the Company having the
authority to decide on all matters pertaining to the Company which are not the exclusive responsibility of the
Board of Directors, unless the latter decides, on a particular item of the agenda, to refer it for judgment to the
General Meeting.

The decisions of the General Meeting also bind shareholders that were absent or dissented. The General Meeting
is the only competent body to decide on:

a) modifications of the articles of association, including decisions on the ordinary or extraordinary increase
and the reduction of share capital,

b) the election of members of the Board of Directors and the awarding of the status of independent
member of the Board of Directors, as well as the type of Audit Committee, its composition and term of
office,

c) the election of regular auditors and determination of their remuneration,

d) the approval of the overall management, under article 108 of Law 4548/20018 and the release of the
auditors,

e) the approval of the annual and any consolidated financial statements and the distribution of the annual
earnings of the Company,

f)  the approval of the provision of remuneration or its payment in advance, under article 109 of Law
4548/2018.

g) the approval of the Remuneration Policy of article 110 of Law 4548/2018 and the Remuneration Report
of article 112 of Law 4548/2018,

h) the merger, spin-off, transformation, revival, extension of the duration or dissolution of the Company,
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i) the appointment of liquidators and

j)  for any other matter provided by law.

1.2. Convocation of the General Meeting

The procedures and convocation rules, participation and decision making by the General Meeting are regulated
in detail in the provisions of the articles of association of the Company and Law 4548/2018.

Shareholders have the right to participate at the General Meeting, either in person or through a legally
authorized representative, in accordance with the procedure provided in each case by the provisions in effect.

The Board of Directors ensures that the preparation and the proceedings of the General Meeting of shareholders
facilitate the effective exercise of shareholder rights; shareholders are informed about all matters relating to
their participation in the General Meeting, including the items on the agenda, and their rights during the General
Meeting.

In particular, regarding the preparation of the GM, and in conjunction with the provisions of Law 4548/2018, the
Company publishes on its website at least twenty (20) days before the General Meeting, both in the Greek and
English languages, information regarding:

e The date, the time and the place where the General Meeting of shareholders is being convened,

e The main rules and practices for participating, including the right to introduce items to the agenda and
to submit questions, as well as the deadlines for exercising those rights,

e The rights of shareholders of paragraphs 2, 3, 6 and 7 of article 141 of Law 4548/2018, with reference
to the deadline within which each right can be exercised, or alternatively, the deadline by which these
rights can be exercised. Detailed information on these rights and the conditions for exercising them are
available by explicitly referral in the invitation to the Company's website,

e the procedures to participate and exercise the voting right at the General Meeting remotely in real-time
or by mail vote, in the case provided in articles 125 and 126 of Law 4548/2018,

e the record date (initial and repetitive meeting), as foreseen in paragraph 6 of article 124 of Law
4548/2018,

e the procedure for exercising the voting right by proxy and especially the documents that the Company
uses for this purpose, as well as the means and methods provided in the articles of association, under
par. 5, article 128 of Law 4548/2018, on the voting procedures, the terms of representation by proxy
and the documents used to vote by proxy,

e The proposed agenda of the Meeting, including the draft decisions for discussion and voting, as well as
any accompanying documents,

e The proposed list of candidate members of the BoD and their biographical statements (provided that
the election of members is on the agenda),

e The total number of shares and voting rights on the convocation date, and

e The website address of the Company, where the information of paragraphs 3 and 4 of article 123 of Law
4548/2018.

The chairperson of the Board of Directors of the Company, the Chief Executive Officer, and the chairpersons of
the committees of the Board of Directors are present at the General Meeting of shareholders, in order to provide
information and brief on matters that are put forth for discussion, and to answer questions or provide
clarifications that shareholders request. In addition, at the General Meeting, the head of Internal Audit of the
Company and the certified auditors are also present.

The chairperson of the Board of Directors, or if he or she is not able or absent, his or her replacement, temporarily
chairs the General Meeting, electing one or two secretaries from among the shareholders that are present and
/ or from non-shareholders until the list of those able to participate at the meeting is certified, and the regular
presiding committee of the General Meeting is elected.
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After the list of shareholders that have the right to vote is certified, the General Meeting elects the regular
presiding committee, which is comprised of the chairperson and one or two secretaries, who also act as tellers.
The decisions of the General Meeting are made in accordance with the provisions of the law in effect and the
provisions of the articles of association of the Company.

The voting results are published on the website of the Company within five (5) days from the General Meeting
of shareholders.

1.3. Quorum - Majority

According to the law and the articles of association, the General Meeting is in quorum and meets validly on the
items of the agenda, when shareholders representing at least one fifth (1/5) of the paid-up capital are present
or represented.

If this quorum is not reached, the General Meeting convenes again within twenty (20) days from the date of the
canceled meeting, following an invitation at least ten (10) full days. At this repeat session, the General Meeting
is in quorum and validly meets on the issues of the initial agenda, whatever the part of the paid-up capital
represented in it.

In the above cases, decisions are made by an absolute majority of the votes represented in the General Meeting.

Exceptionally, for decisions concerning a change of the Company's nationality, a change of the object of its
business, an increase of shareholders' liabilities, a regular capital increase, unless required by law or made by
capitalization of reserves, a capital reduction, unless it is done, according to paragraph 5 of article 21 or
paragraph 6 of article 49, of Law 4548/2018, a change in the distribution of profits, merger, spinoff, conversion,
revival, extension of termination or dissolution of the company, a provision or renewal of power to the Board of
Directors to increase capital, in accordance with paragraph 1 of article 24 of Law 4548/2018, as well as in any
other case provided by law that the General Meeting decides with an increased quorum and majority, the
meeting has a quorum and meets validly on the issues of the initial agenda, when shareholders are present or
represented in it representing half (1/2) of the paid-up capital.

In the case of the previous paragraph, if the quorum of the last sentence is not achieved, the repeat General
Meeting has a quorum and meets validly on the items of the agenda, when shareholders representing at least
one third (1/3) of the paid-up capital are present or represented. In the case of companies with listed shares, or
whenever a decision is to be made for a capital increase, the General Meeting in the repeat session has a quorum
when shareholders representing at least one fifth (1/5) of the paid-up capital are present or represented.

In the above cases, decisions are taken by a majority of two thirds (2/3) of the votes represented in the General
Meeting.

1.4. Right to a dividend

According to the articles of association and the Law, the minimum (per annum) dividend is calculated at a rate
of thirty-five percent (35%) on the net profits, after subtracting the deduction for the formation of a regular
reserve, and the credit items of the income statement that are not derived from realized profits.

The dividend is paid within two (2) months from the date of the annual general meeting of shareholders that
approves the annual and consolidated financial statements of the Company.

The day and method of payment of the dividend is published on the websites of the Athens Stock Exchange and
the Company.

Dividends that are not sought for a period of five years from the date on which they became due, are transferred
to the Greek State.
1.5. Right to liquidation proceeds

In the event of the Company’s liquidation, liquidators distribute the remaining proceeds from the liquidation of
corporate assets to all shareholders, in proportion to their participation in the paid-up share capital of the
Company.
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1.6. Shareholder liability

The liability of shareholders is limited to the par value of the shares they possess.

1.7. Exclusive Jurisdiction of the Courts of Athens - Applicable Law

All shareholders, with respect to their relations with the Company and regardless of their place of residence, are
considered to have their residence at the Company's headquarters and are subject to Greek law.

The Company can be sued in the competent courts of Athens. Any dispute between the Company and
shareholders or any third party falls under the exclusive jurisdiction of the Courts of Athens.

1.8. Shareholder Information and other Services — Investor Relations

Effective communication with shareholders is a priority, and the Company devotes significant time and resources
to ensure the active participation of shareholders.

The Investor Relations (IR) Department ensures the immediate and equal provision of information to
shareholders and assists them regarding the exercise of their rights in accordance with applicable legislation and
the Company's articles of association. Together with the Chief Executive Officer, the Chief Financial & Issuer
Relations Officer, the Deputy Chief Issuer Relations Officer and other senior executives, they regularly meet with
institutional investors and participate in roadshows and industry conferences. In addition, the announcements
of annual and interim results are accompanied by online transmissions and teleconferences for analysts.

The Investor Relations (IR) Department is responsible for monitoring the Company's relations with its
shareholders and investors and ensures the timely provision of valid information on an equal basis to investors
and financial analysts in Greece and abroad, with the aim of building a long-term relationship with the investment
community and maintaining the high credibility of the Group.

2. Board of Directors

The Board of Directors (hereinafter also “BoD”), which is elected by the General Meeting of shareholders,
manages the Company and represents it in and out of court. It is the primary obligation and duty of the members
of the Board of Directors, particularly in view of the fact that the shares of the Company are listed on a regulated
market, to constantly strive to increase long-term shareholder value. Members of the Board of Directors are
forbidden from pursuing their own interests at the expense of the Company’s interest. This prohibition applies
to all persons to whom the Board of Directors has assigned duties to manage the Company (substitutes of the
Board of Directors).

At the end of each fiscal year, the Board of Directors drafts a report on the transactions of the Company with
companies related with it (in the sense of article 32, Law 4308/2014). The report is provided to the supervisory
authorities and is brought to the attention of the general meeting of shareholders of the Company.

In accordance with the Company’s articles of association, the Board of Directors may decide to assign the exercise
of all or some of its rights and powers concerning the management, administration and representation of the
Company to one or more persons, irrespective of whether these persons are members of the BoD. The title and
responsibilities of each of these persons is always determined in the decision of the Board of Directors appointing
them.

The Chief Executive Officer of the Company is its highest-ranking executive, responsible for any matter
concerning its operation, and has the overall supervision of its operation.

2.1. Election — Replacement of members of the Board of Directors

For the appointment of members to the BoD the competent body is the General Meeting in accordance with the
applicable provisions of legislation in force and the articles of association. The election of the BoD and
subsequent amendments to its composition shall be notified to the Hellenic Capital Market Commission in
accordance with the provisions of applicable legislation. The members of the Board are elected by the General
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Meeting for a term which may not exceed four (4) years and may be re-elected without restriction. According to
Greek law, the capacity of a member of the BoD may be revoked by decision of the General Meeting.

The members of the Board of Directors are elected by the General Meeting of shareholders, in accordance with
the provisions of Law 4548/2018.

The Company, according to its articles of association, is governed by a Board of Directors consisting of nine (9)
to thirteen (13) members and consists of executive and non-executive members.

If a member of the Board of Directors resigns, dies, or forfeits his/her office for any reason, or is declared forfeit
by a decision of the Board of Directors due to unaccounted for absence from the meetings for three consecutive
months, the Board of Directors may continue to manage and represent the Company without replacing these
members, provided that the remaining members are at least nine (9).

If the number of members of the Board of Directors drops below nine (9) and provided that the remaining
members are at least three (3), the Board of Directors is obliged to elect replacements for the remainder of the
term of office for the members being replaced, at least up until the ninth (9*") member. The decision on the
election is published as provided by article 13 of Law 4548/2018, as in force from time to time. Any changes in
the composition of the Board of Directors that take place during the financial year are announced in accordance
with the law at the next Ordinary General Meeting.

2.2. Formation of the Board of Directors into a body

The Board of Directors elects from among its members, by an absolute majority of members present or
represented, the Chairperson, the Vice Chairperson who replaces the Chairperson when he or she is absent or
unavailable, while when the Vice Chairperson is absent or unavailable, he or she is replaced by another member
of the Board of Directors appointed by it, or on occasion by the Chief Executive Officer of the Company. In
addition, the Board of Directors, by an absolute majority of members present or represented, appoints its
secretary, who may not necessarily be a member of the Board of Directors. These elections always take place
during the first meeting of the Board of Directors following the general meeting that decided the election of a
new Board of Directors. The Chairperson, Vice Chairperson and the Chief Executive Officer can always be re-
elected.

2.3. Separation of responsibilities

The Company follows international developments in corporate governance issues with the aim of adopting best
corporate governance practices. In this context, as well as the continuous process of updating the corporate
governance framework, but also in accordance with the current regulatory framework and best corporate
governance practices, there is a clear separation of responsibilities at the level of management of the Company
regarding the proper functioning of BoD and in the daily management and control of the Company's activities.

The duties of the Chairman of the Board of Directors and those of the Chief Executive Officer are carried out by
different persons, and their responsibilities are distinct and are explicitly defined in the Internal Rulebook of
Operation of the Company, which has been approved by the Board of Directors.

The Chairman of the Board of Directors is a non-executive member.

2.4. Executive and non-executive members of the BoD

Executive Members

The executive members of the Board of Directors deal with the day-to-day management issues of the Company
and oversee the management of corporate affairs. The executive members of the Board of Directors, in
particular, are responsible for the implementation of the strategy determined by the Board of Directors and
consult at regular intervals with the non-executive members of the Board of Directors on the appropriateness of
the implemented strategy.

In existing situations of crisis or risk, as well as when circumstances require it to take measures that are
reasonably expected to significantly affect the Company, such as when decisions are to be made regarding the
evolution of the business and the risks that are expected to be taken which affect the financial condition of the
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Company, the executive members inform the Board of Directors in writing without delay, either jointly or
separately, submitting a relevant report with their estimates and proposals.

The responsibilities of the executive members of the BoD are to:

e constantly strive to increase the long-term economic value of the Company, and to protect corporate
interests in general.

e develop, implement and communicate the policies and action plans, in accordance with the decisions
of the Board of Directors.

e consistently implement the Company's business strategy, approved by the Board of Directors, with
effective management of available resources, and its specialization by formulating an appropriate policy
for each operation and activity of the Company and setting clear goals and business plans for each
service unit, administrative body and executive of the Company,

e implement the Risk Management Strategy approved by the Board of Directors,

e define the individual limits and responsibilities of each service unit of the Company in risk management
and the continuous evaluation of its performance,

e systematically monitor the management of risks assumed by the Company within the limits approved
by the Board of Directors and the continuous control that the executives take all the necessary measures
for the effective management of the undertaken risks in accordance with the approved policy,

e ensure the effective implementation of the Company's Internal Audit System, by developing and
integrating the appropriate internal control mechanisms and procedures and the periodic evaluation of
the above mechanisms and any significant, in terms of effects, malfunctions that arise,

e ensure the regular and effective communication with clients, investors, employees, supervisory
authorities, the public and other entities,

e ensure the completeness and reliability of the data and information that are required for the accurate
and timely determination of the financial position of the Company,

e comply with the institutional framework that governs the operation of the Company,

o effectively utilize human resources and the continuously invest in knowledge and skills, for the
formation of a culture of continuous improvement,

e represent the Company, and

e implement the decisions of the General Meeting.

Non-executive and independent non-executive members of the BoD

The independent non-executive members are at least 1/3 of the total members of the BoD and are responsible
for promoting all corporate issues, i.e. both overseeing the management of corporate issues, as well as
establishing strategies and other guidelines for all Company matters. Non-executive members, including
independent non-executive members, shall in particular have the following obligations:

1. Monitor and examine the Company's strategy and its implementation, as well as the achievement of its
goals.

2. Ensure the effective oversight of executive members, including monitoring and auditing their
performance.

3. Examine and express views on proposals submitted by executive members, based on existing
information.

The non-executive members of the Board of Directors meet at least annually, or ad hoc when deemed necessary
without the presence of executive members in order to discuss the performance of the latter. In these meetings
the non-executive members do not act as a de facto body or committee of the Board of Directors.

In the event of the unjustified absence of an independent member from at least two (2) consecutive meetings of
the Board of Directors, that member is considered to have resigned. Such resignation is established by decision
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of the Board of Directors, which shall proceed to replace the member in accordance with the procedure of par.
4, article 9 of Law 4706/2020.

The independent members submit, individually or jointly, briefings and reports to the ordinary or extraordinary
General Meeting of the Company, independent of the reports submitted by the Board of Directors.

The promotion of corporate affairs is carried out in the context of the operation of the Board of Directors as a
collective body. The Board of Directors remains competent and responsible for monitoring the performance of
the duties of the members of the Board of Directors and other persons, to whom it has assigned responsibilities
of management of the Company, either pursuant to the relevant provisions of Law 4548/2018, or based on an
order or power of attorney.

2.5. Appointment of executive and non-executive members of the BoD

The Board of Directors is responsible for the appointment of a member as executive or non-executive.

The appointment of an independent member is the responsibility of the General Meeting. In order for a
candidate member of the BoD to be considered independent, it must meet the conditions and criteria as defined
in article 9 of Law 4706/2020 and must not have developed a relationship with the Company and the Group
which would affect the independence of its judgment in the performance of its duties as a member of the BoD.

The Board of Directors takes the necessary measures to ensure compliance with the provisions of Law
4706/2020. The fulfillment of the conditions for the designation of a member of the Board of Directors as an
independent member is reviewed by the Board of Directors at least on an annual basis per financial year and in
any case before the publication of the annual financial report, which includes a relevant finding. In the event that
during the verification of the fulfillment of the conditions for the designation of a person as an independent non-
executive member or in case at any time it is ascertained that the conditions have ceased to exist in the person
of an independent non-executive member, the Board of Directors takes appropriate steps for its replacement.

In the event of resignation or death or loss of the status of independent non-executive member in any other way,
which results in the number of independent non-executive members falling below the minimum number
required by law, the Board of Directors shall appoint an independent non-executive member until the next
general meeting, either an alternate member, in case it exists based on article 81 of Law 4548/2018, or an existing
non-executive member or a new member elected to replace, if the criteria for his designation as an independent
non-executive member are met. Where by decision of the competent body of the Company a number of
independent non-executive members greater than the minimum provided by law is provided, and, after
replacement, the number of independent non-executive members of the Board is less than the above number,
an announcement is posted on the website of the Company, which is kept posted until the next general meeting.

The outgoing Board of Directors or the person proposing independent members for election to the Board at the
General Meeting (e.g. a shareholder of the Company), must, in the context of the relevant proposal, inform about
the fulfillment of the conditions set out in article 9 of the Law 4706/2020.

2.6. Chief Executive Officer

The Chief Executive Officer of the Company is appointed by the Board of Directors, following his/her election as
a member of the Board of Directors by the General Meeting.

The CEO is the highest executive body of the Company, heads all its departments, directs their work, takes the
necessary decisions within the framework of provisions governing the operation of the Company, programs,
budgets and strategic plans approved by the Board of Directors of the Company. The Board of Directors may, at
its discretion, assign to the Chief Executive Officer the authority and power to decide and represent the Company,
either in person or through proxies, on any matter concerning the management of the Company's affairs except
matters for which the general meeting of shareholders or the Board of Directors are exclusively responsible in
accordance with the provisions of Law 4548/2018, other applicable legislation and the articles of association.
The Chief Executive Officer represents the Company before the courts, any authority and extrajudicially, for any
act regardless of whether it falls within his/her competence or that of the Board of Directors, acting in person or
providing third parties with the power of attorney to represent the Company.
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2.7. Suitability Policy for members of the BoD

The composition of the Board of Directors should reflect the knowledge, skills and experience required to
exercise its responsibilities, according to the business model and strategy of the Company, the size, structure,
specialized activities and operating environment, the complexity of its functions and its particular institutional
role and character.

The Suitability Policy for the Members of the Board of Directors that was approved by the general meeting sets
criteria in accordance with applicable laws and regulations and is based on the following texts: (a) the provisions
of Laws 4548/2018, Law 4514/2018 and 4706/2020; (b) the Guidelines on the management body of market
operators and data reporting service providers which were issued by the European Securities Markets Authority
(ESMA) on 19.12.2017; (c) the provisions of Law 4449/2017, as in force; (d) Circular No 60 by the Hellenic Capital
Market Commission; and (e) international best practices.

In accordance with the above, the general principles, the process, as well as the criteria for nominating candidate
members to the BoD include, among others: (a) fit and proper criteria; (b) criteria for avoiding conflicts of interest
as well as and in particular incompatibilities or characteristics or contractual commitments related to the nature
of the Company's activity or the Corporate Governance Code that it applies; (c) criteria for availability and
dedication of sufficient time to the work of the BoD and its Committees; (d) criteria relating to the diversity of
the BoD; and (e) criteria to ensure that the BoD has, collectively, the managerial capacity required to carry out
its role and tasks.

More specifically, according to the Suitability Policy, the BoD must have a sufficient number of members and an
appropriate composition to fulfill the Company's strategy.

The staffing of the BoD should be done with moral and reputable persons, who have the skills and experience
required by the nature, the object and the strategy of the Company, based on the duties they undertake and
their role on the BoD, while at the same time they must have sufficient time to carry out their duties.

In the selection, the renewal of the term of office and the replacement of a member, assessment of the individual
and collective suitability is taken into account.

The candidate members of the BoD, should, insofar as possible, among others, know about the position, the
culture, the values and the main activities of the Company before assuming their post.

The individual suitability of the members of the Board is assessed in particular on the basis of the criteria
mentioned below, which are general and apply to all members of the BoD, regardless of their capacity, as
executive, non-executive or independent non-executive members.

Special impediments, obligations and conditions (such as art. 3 par. 4, 5 and 6 and art. 9 par. 1 and 2 of law
4706/2020 and art. 44 par. 1 of law 4449/2017) apply regardless of the eligibility criteria.

In particular, in order for a person to be considered by the BoD as a suitable member of the BoD, he/she must:
(a) meet the following eligibility (fit and proper) criteria:

Honesty, integrity and reliability: The member, based on his/her background, must have the ability to inspire the
confidence required for his/ her membership in the top management body of the Company. It should be
distinguished for its good reputation and ethics, which is mainly determined by honesty, integrity and the
application of business ethics standards. A member is presumed to have a good reputation, honesty and integrity,
if there are no objective and proven reasons to suggest otherwise and if his/her personal or business conduct
does not raise any material doubts as to his /her ability to ensure the proper and prudent management of the
Company.

Adequacy of knowledge and skills: The member must have the required knowledge, skills and experience to
perform his duties in view of the role, position and skills required by the Company for the position and successful
career in his respective field. The experience covers both practical and professional experience, as well as the
theoretical knowledge acquired. He should also be able to document relevant previous service, which meets the
requirements of this paragraph. The member should be well informed about the activities of the Company and
the related risks, know and clearly understand the corporate governance arrangements of the Company, his/her
respective role and responsibilities for the position in question, the values and general strategy. of the Company,
the structure of the Group and possible conflicts of interest.
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In particular, during the assessment of the adequacy of the knowledge and skills of the members of the BoD, at
least the following areas of theoretical knowledge and experience acquired through education and vocational
training shall be considered:

. key activities of the Company, including its capacity as Market Operator / data reporting service
provider, and key risks associated with it,

o audit, accounting and financial reports,

o strategic planning and understanding of a company's business strategy or business plan and their
implementation,

. risk management (identifying, assessing, monitoring, controlling and mitigating the main types of risks
a company faces), including systemic risk,

. regulatory framework and capital market requirements,

. internal audit,
o information technology and security, including cybersecurity,
o local, regional and global capital markets, as appropriate;

o corporate governance and business ethics issues,

o issues of human resources and remuneration,

o ESG issues (environment, social responsibility, governance),

o management of national business groups and the risks associated with group structures.

Independent judgment: All members of the BoD should be able to actively participate in its meetings and make
their own sound, objective and independent decisions in discharging their duties.

The members of the BoD should have the necessary behavioral skills, including among others:

e the necessary behavioral skills, including courage, determination, communication skills, the ability to
exchange knowledge and experience, innovative thinking, a consensual approach and vigor, to make
effective judgments and, if necessary, to make meaningful assessments; and challenge the proposals or
opinions of other members of the BoD,

e the ability to ask reasonable questions to BoD members. and in particular its executive members and to
be critical,

e the ability to resist the phenomenon of "groupthink", that is, to make objective and independent
decisions,

e the ability to avoid conflicts of interest that impede their ability to perform their duties in an impartial,
independent and objective manner and, in any case, to notify the other members of the BoD about the
occurrence or possible occurrence of a conflict of interest in accordance with the Company's Conflict of
Interest Policy.

(b) absence of conflict of interest with the Company

The Company has adopted and implements a Conflict of Interest Polic