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Synopsis - Structure

o Operator of the Greek Cash,
Derivatives & Bonds Markets

o Vertical Integration: Trading,
Clearing, Settlement and Registry
systems

o Listed on Athens Stock Exchange
(Aug. 2000)

• Market Cap. ~€172mil

o Fully privatized group (2003)

o ATHEX the MiFID II licensed Market
Operator of the Hellenic Capital
Market

o ATHEX approved by SEC as
Designated Offshore Securities
Market (DOSM) - August 2016

100%100% 21%

Central Securities 
Depository

Cash & Derivatives 
Markets Clearing

Cash & Derivatives 
Markets Trading

Energy Products 
Trading

Athens Exchange Group

Headquarters
110 AthinonAvenue, Athens 
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Shareholder Structure

International

Local Retail

Local Institutional

Local Banks

ATHEX Members

ATHEX (Treasury Stock)

Management Team

Other Greek Investors

By Investor Type

International Investor Participation

By Country of Origin Shareholders > 5%

Source: ATHEXGROUP, August 31st 2020

London & Amsterdam Trust47.0%

28.1%

16.6%

5.8%

1.0%

----

0.1%

2.2%

Greece

USA

Luxembourg

Cayman Islands

Ireland

France

British Virgin Islands

Switzerland

53.7%

15.6%

8.9%

7.9%

4.2%

2.2%

1.9%

0.8%
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Market Performance

Share Trading LiquidityComparative Returns
(price returns YtD in local currency)

Historical Price Fluctuation

Source: ATHEXGROUP, Reuters, August 31st 2020
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Areas of Operation (i)

Source: ATHEXGROUP, Revenue Analysis FY 2019

Listing
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.1

2
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.

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.3
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Areas of Operation (ii)

Source: ATHEXGROUP, Revenue Analysis FY 2019

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.

4

5
Registry
After settlement is completed, securities are safely kept by DSS Operators in the investor
accounts at DSS, where companies with listed securities (issuers) can find the owners of
the securities, and owners of securities can 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).

Market Data
Private and professional investors make investment decisions based on market
information and data. The Athens Exchange provides information o the cash, bond and
derivatives market, such as realtime data, historical data, index information et al.6
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Areas of Operation (iii)

Source: ATHEXGROUP, Revenue Analysis FY 2019

Ancillary Services
This category includes support services of other markets (e.g. operation of the common
trading platform between ATHEX & CSE) and services to investors (e.g. X-Net / Inbroker
suite). It also includes new services provided by the Group, not directly related to its core
business, that represent new revenue streams (e.g. Energy Exchange, Kuwait and
Lebanon projects) that will generate profits after the projects mature.

7

8
Information Technology
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 also provides the infrastructure for auxiliary services to
Investment Services Firms and banks such as collocation.



ATHEX Market
Key Trading Statistics
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Size & Growth
Cash Market

ATHEX Market Capitalization

Source: ATHEXGROUP, August 31st 2020, end of period data, € bil.
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Investor Participation
Cash Market

Investor Participation in Cash Market

Source: ATHEXGROUP, AxiaNumbers publication, August 31st 2020, * Public Sector includes HFSF stakes in the 4 systemic banks

(as % of total market capitalization)
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Trading Activity
Cash Market (i)

Average Daily Trade Value

Source: ATHEXGROUP, August 31st 2020, € mil.
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Trading Activity
Cash Market (ii)

Average Daily Trade Volume

Source: ATHEXGROUP, August 31st 2020, mil. shares
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Investor Participation
Cash Market

Investor Participation in Cash Market

Source: ATHEXGROUP, AxiaNumbers publication, August 31st 2020

(as % of total trading activity)
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Trading Activity
Derivatives Market

Source: ATHEXGROUP, August 31st 2020, ths contracts, # Lending Products are expressed in 100 share contract equivalents  

Average Daily Number of Contracts
Product Type Breakdown Stock Futures Breakdown
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Trading Activity
Cash & Derivatives Market

Average Daily Trade Value Average Daily Number of Contracts

Source: ATHEXGROUP, August 31st 2020, € mil., ths contracts
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Comparison with European Peers

Capitalization to GDP

Turnover Velocity
(total value traded / market capitalization period end, %)

Source: FESE Members, June 30th 2020

(market capitalization period end / GDP, %)
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Capital Flows
Cash Market

Capital Flows from International Investors

Source: ATHEXGROUP, AxiaNumbers publication, August 31st 2020

(€ mil., buys minus sells)



ATHEXGROUP
Financial Results
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Turnover Drivers

Source: ATHEXGROUP, Charts in € mil., Tables in € ths
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Group Pricing Policy Highlights

Fees Comment20112010 20132012 20152014 2016 20182017 2019 2020

1) Fees charged to both sides (counterparties)
2) Fees in the derivatives market depend on the product, the type of investor, the investor’s level of activity and the price of the underlying security.  Because of the 

complexities, the average revenue per contract is shown

€0.50
Settlement & 

Registration (1)

1.7.2010: 2.5bp ->2.0bp + 0.50bp
27.9.2010: 0.50bp -> €0.50 / Settlement 
Instruction

0.5bp / 
€0.50

Listed Company 
Subscriptions

Fees Reduced 18.12.2013
(Previously Cap. €0-100m: 0.003%)

Quarterly, scalable based on the company's market capitalization
[Fee Scales: Cap. €0-100m: 0.0025%; Cap. €100-250m: 0.002%; Cap. > €250m: 0.0005%]

Rights Issues
Fees Reduced 18.12.2013
(Previously 10bp w/ 50% discount given 
in some cases)

ATHEX: 5bp of the value being raised (up to €50m); 2.5bp for > €50m
ATHEX CSD: scalable, capped at €180ths

IPOs
Fees Reduced 18.12.2013
(Previously: €0-1.5bn: 8bp; €1.5-3.0bn: 
4bp; > €3.0bn: 2bp)

Scalable, based on the value of the shares being listed
[Fee Scales: Cap €0-1.0bn: 4bp;  €1.0- 3.0bn: 2bp; >  €3.0bn: 0bp]

Use of Trading 
Infrastructure

---Scalable, based on the value of trades

Trading (Block Trades) Value Based1.0bp

Clearing (1) Value Based2.0bp

Clearing, Settlement 
& Registration (1)

Value Based until 30.6.2010
Post trading fees unbundled 1.7.2010

Trading (1) Value Based 1.7.2010: 1.5bp -> 1.25bp1.25bp

Average Revenue 
[€ / Contract (2)]

Fee Reductions Implemented in 2005, 
2010 (Aug), 2012 and 2013 (Dec)

0.5390.752 0.4060.269 0.1750.357 0.105 0.1420.097 0.199 0.219
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Key Financials
Revenue & Expenses Analysis

Revenue & Expenses Analysis

Source: ATHEXGROUP, € mil.

(including revenue & expenses from ancillary activities, excluding HCMC fee)
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Cost Drivers

Source: ATHEXGROUP, € ths
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Total Operating
Revenue & Expenses

Operating Revenue

Operating Expenses
(including non recurring expenses and expenses from ancillary services)

Source: ATHEXGROUP, € mil.
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Headcount and Expenses

Group Headcount

Personnel Remuneration & Expenses

Source: ATHEXGROUP, € mil.
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Profitability

Source: ATHEXGROUP, € mil.

EBITDA Earnings Before Interest & Tax (EBIT)

Earnings After Tax (EAT) Earnings per Share (EPS)



ATHEXGROUP Page 27

Financial Indicators

Return on Equity (ROE) Cost Income Ratio EV vs EBITDA

EBITDA Margin EBIT Margin Net Profit Margin

Source: ATHEXGROUP
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Group Cash Position

Group Cash & Cash Equivalents

Source: ATHEXGROUP, Market Cap Fiscal Year End, € mil.

* Share Portfolio includes Bank of Piraeus shares (2015-2020) & shares in Boursa Kuwait (2019-2020).

*
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Cash Distributions to Shareholders
Year Paid

Source: ATHEXGROUP, # Company Capitalization at the end of fiscal year

Share Buyback 2016 - 2017
• 5,020,563 shares purchased Feb ‘16 to  Apr  ’17 

(7.68% of share capital)
• Cost: €23.2m, avg. price €4.63
• 4,769,563 shares cancelled on 26 August 17
• 251,000 shares cancelled on 8 Aug 18



ATHEXGROUP
Ancillary Services – Business Developments
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Energy Exchange Group (EnEx)
Establishment of Energy Market in Greece 

o Energy Exchange Group (EnEx)
founded in Q2 2018

o EnEx is part of the roadmap to
transition to the EU’s Target Model
which aims to:
• Join regional energy markets
• Encourage competition
• Lead to EU energy price convergence

o Target Model to be operational in
2020

o Share Capital: €5mil

ATHEXGROUP paid up €1.05mil

o EnEx will operate the following
electricity markets:
• Derivatives
• Spot

• Day Ahead
• Intraday

21%

Spot Market 
Clearing

Energy 

Products 
Trading

100%

Derivatives 
Market 
Clearing

22%

20%

20%

10%

7%

https://www.dapeep.gr/
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Boursa Kuwait 
Participation in the Development of Kuwait's Capital Market

44%

50%

6%

Consortium

100%

14.407%

14.407%

14.407%

0.779%

o Consortium comprising of a wide group of leading listed,
financial groups have been 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.

o Consortium of Listed Financial Groups:

• Arzan Financial Group (ARZAN)

• First Investment Company (FIC)

• National Investment Company (NIC)

• Athens Stock Exchange (ATHEX)

o ATHEX participate as a technical, operational and
business services provider as part of the Group's strategy
to leverage its trading and post-trading technical and
business know-how

o Participation: ATHEX paid up €1.03mil for 0.779% of Boursa
Kuwait share capital



ATHEXGROUP Page 33

Lebanon 
Contribution for the establishment of a New Exchange

• On 21st June 2019 the Lebanon CMA
awarded to the aforementioned
consortium the Electronic Trading
Platform establishment.

• The consortium, which has
announced that is open to accept
also other financial institutions as
shareholders, will contribute $20mil

to the ETP’s share capital.

• ATHEXGROUP related participation is
expected to be up to $1.0mil.

• Next Steps:

o ATHEXGROUP and Bank Audi
have to fulfill the requirements
set in the RFP to complete the
incorporation process to finalize
the set-up of the system in order
the final exchange license to be
issued.

• Bank Audi founded in 1830.
• It is a diversified Banking Group operating principally in Lebanon, the MENA Region and

Turkey, with activities in 11 countries.
• It ranks first among Lebanese Banks and is among the top 20 Arab banking groups.
• As at 31-Dec-18, Bank Audi has consolidated assets were US$47.2bn and its shareholders’

equity was US$3.9bn

Request for Proposal (RFP)
Initially Addressed to

Local Banks

Join Forces

Establishment and licensing of an new Exchange with the exclusivity term
that no additional licenses will be granted during a 10 year period.



Appendix
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Market Capitalization
2000 - 2020

Source: ATHEXGROUP, August 31st 2020, end of period data, € bil.
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Cash Market Trading Activity
2000 - 2020

Source: ATHEXGROUP, August 31st 2020, € mil.
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Derivatives Market Trading Activity
2000 - 2020

Source: ATHEXGROUP, August 31st 2020, thous. Contracts, # Lending Products are expressed in 100 share contract  equivalents 

Average Daily Number of Contracts
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Consolidated Statement of Comprehensive Income
Revenue 2010 - 2019

Source: ATHEXGROUP, € ths, unless otherwise noted 



ATHEXGROUP Page 39

Consolidated Statement of Comprehensive Income
Expenses 2010 - 2019

Source: ATHEXGROUP, € ths, unless otherwise noted 
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Consolidated Statement of Comprehensive Income
Profitability 2010 - 2019

Source: ATHEXGROUP, € ths, unless otherwise noted 
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10%

Taxation 
Main Taxes / Fees Shown

Corporate Income 
Tax

20072006 20092008 20112010 20132012 2014 20162015 2017

Value Added Tax 
(VAT)

Art. 1 §§9-14 Decision 
54138/Β' 2197/9.12.2010

Art 1 §1 Decision 46794/Β' 
2156/30.10.2007

Art. 1 §§1-4 Decision 36730/Β' 
903/15.9.2006

Art 79 Law 1969/1991/Α-167

Cash Market
10% of trading revenue (starting on 30.11.1991)
5% of revenue from MTFs (ΕΝ.Α) (starting on 30.10.2007)
7% of revenue from clearing & settlement (starting on 30.11.1991)

Derivatives Market
5% of trading revenue (starting on 15.9.2006)
3.5% of revenue from clearing & settlement (starting on 15.9.2006)
(applicable rates are 50% of those for the cash market)

* Applies to Greek private 
investors, for shares purchased 
after 1.1.2009 and for those 
owning > 0.5%

1.4.2005: 18% -> 19%
1.4.2010: 19% -> 21%
1.7.2010: 21% -> 23%
1.6.2016: 23% -> 24%

Tax Comment

1.4.2011 -> 20bp

2018

Fee of 
Hellenic Capital 

Market 
Commission

Withholding Tax
(Dividends)

Tax on Stock Sales

Capital Gains Tax

29% 25% 24% 26% 29%20%

19%
21%
23%

23% 24%

No 
withholding 

Tax
25% 15%

15bp (0.15%) (20bp 0.20%)

No Capital Gains Tax until 2013 15% *

2019

10%

24%

2020

5%21%10%
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Useful Links

Profile of our Market & Group
A 2 page summary description of our Market and our Group

Axia Securities (Axia Numbers)
ATHEX publication showing investor activity in the cash market

Federation of European Securities Exchanges (FESE)
The site contains useful statistics on most major European Exchanges, updated monthly

World Federation of Exchanges (WFE)
The site contains useful statistics, updated monthly

European Securities & Markets Authority (ESMA)
The site of the European regulator

Hellenic Capital Market Commission (HCMC)
The site of the Greek regulator

ATHEXGROUP Pricing Policy
• ATHEX Resolution 24 (trading)
• Fees table (post-trading)
• Summary fee schedule tables

www.Athexgroup.gr/ir

www.Athexgroup.gr/web/guest/info-markets-
activity-publications-axianumbers-sec

www.world-exchanges.org

www.esma.europa.eu

www.fese.eu

www.Athexgroup.gr/web/guest/price-policy

www.hcmc.gr/pages/index.asp

http://www.athexgroup.gr/web/guest/profile-of-our-market-our-group
http://www.athexgroup.gr/web/guest/info-markets-activity-publications-axianumbers-sec
http://www.world-exchanges.org/
http://www.esma.europa.eu/
http://www.fese.eu/
http://www.athexgroup.gr/web/guest/Athexgroup-price-policy
http://www.hcmc.gr/pages/index.asp
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Financial Calendar – Contact Info

Financial Calendar

Capital Return
Record Date: Thursday August 6th

Payment Date: Wednesday August 12th

9M 2020 Results
Monday November 30th

Roadshows
1st ATHEX Real Estate Conference 
Athens, February 11th

9th Greek Investment Forum 
New York (Virtual), June 15th – 18th

15th Annual Greek Roadshow 
London (Virtual), September 17th - 18th & 21st

3rd ATHEX Small Cap Conference
Athens (Virtual), October 15th

Disclaimer
This presentation was prepared by Athens Exchange Group. Information contained herein has been
obtained from company and external sources believed to be reliable, but not guaranteed as to its
accuracy or completeness. Past performance is no guarantee of future results. This presentation is
for informational purposes and is not to be construed as an offer to sell or a solicitation to buy
shares of ATHEXGROUP.

Nick Koskoletos – Chief Financial Officer

Stelios Konstantinou - Head of Investor Relations Department

HELLENIC EXCHANGES – ATHENS STOCK EXCHANGE S.A.

110 Athinon Ave., 

104 42 Athens Greece

Tel: +30 210 33 66 616

Fax: +30 210 33 66 333

Web: www.Athexgroup.gr
E-mail: Investor-Relations@Athexgroup.gr

LEI:

FISN:

ISIN:

OASIS:

Bloomberg:

Reuters:

549300GSRN07MNENPL97

ATHEX/REG SHS

GRS395363005

EXAE

EXAE GA

EXCr.AT

http://www.athexgroup.gr/
mailto:Investor-Relations@Athexgroup.gr

