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ATHEXCLEAR
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Asfar aswe know, the attachedannualFinanciaReportswhichwere preparedin accordancevith the
applicablelnternational FinanciaReportingStandardsaccuratelyreflect the assetsand liabilities, the
net position as of 31.122020 and resultsof the year 2020 of "ATHENEXCHANGELEARIGHOUSE

SA".

asfar aswe know, the attachedreport of the Boardof Directorsfor the year2020depictsin atrue way
the development,the performance,the position of the & ! ¢ | EXCHANGELEARINGOUSE ! ¢

includinga descriptionof the mainrisksand uncertaintiesit faces.

asfar aswe know, the attachedFinanciaStatementdor the year2020arethe onesthat wereapproved
by the Boardof Directorsofthe a ! ¢ | EXCHANGELEARINBOUSE ! a¢n29.03.2021.

Mr.
CHAIRMA OFTHEBoD

ALEXIO®ILAVIOS

Identity cardnumber: AB-
340965

Athens,29 March2021

Mr.
CEO

SOCRAESLAZARIDIS

Identity cardnumber: AK-
218278

THE
MEMBEROFTHEBoD

NIKOLAO®IMPLIS

Identity card number: P-
101132
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TheBoardof Directorsof the ATHENEXCHANGELEARINBOUSEA(ATHEXClear the Companypresents
its Reporton its financialstatementsfor the year2020.

Thefinancialstatementshave beenpreparedin accordancevith the InternationalFinanciaReportingStandards
adoptedby the EuropeanuUnion.

THEGREEKAPITAMARKET

The ATHEXCompositeSharePricelndexclosedon 31.12.2020at 808.99units, reducedby 11.7%comparedto
916.67units at the end of the correspondindast period. Theaveragemarket capitalizationwase 47.5billion,
reducedby 13.3%comparedto 20196 € p Millibry).

Thetotal valueof transactionsin 20200 € w luillibm) showsa decreaseof 2.4%comparedto the correspading
lastperiod6 € wmlaillibrc), while the averagedailytradingvaluewase ¢ pniilstomparedto € ¢ Tndfl.rin 2019.

Inthe derivativesmarket, total trading activity decreasedyy 2.9%(2020:10.3mil. contracts,2019:10.6mil.).

DEVELOPMENJFACTIVITES

LicenseExtensionATHEXCleand Start of a HEnE)DerivativesMarket

Thefirst half for ATHEXCleawvas marked by the successfukxtensionof the companylicenseunder EMIR.
ATHEXC]Iedrad undertaken,in accordancewith the businesgplan preparedfor the HellenicEnergyExchange,
the clearingof its energyderivatives,a fact that requiredthe extensionof the licensingin accordancewith the
Europeanregulation. In this context, ATHEXCleaubmitted the relevantfile together with the applicationfor
extensionof the licenseand wasaudited by the HellenicCapitalMarket CommissionESMAandthe competent
College.

Followingthe agreementof ESMAandthe membersof the Collegepn 28.2.2020the BoDof the HellenicCapital
Market Committee with its No. 871/28.2.2020approval decisiongranted ATHEXCleagxtension of central
counterpartylicensefor the clearanceof derivativefinancialproducts:

1 StockFutureson electricityand gasindexes
1 Optionswith StockFuturesunderlyingvalueon electricityandgasindexes

At the sametime, in the first quarter of 2020, all the necessarynstallationsand adjustmentsto the company's
systemsand risk modelswere completedin order to makethe HEnE)DerivativesMarket operational,resulting
in startingthe trading of energyderivativeswith full readineson 16.03.

SecuritiesFinancingTradeRepository{SFTR)

Onthe occasiornf SFTRSecuritiedinancinglradeRepositoryjpndthe obligationto report the lendingpositions
of Repurchasé\greementsand Securitied_endhg by ATHEXCleaand Members,there is a needto expandthe
provided Trade Reportingservicethat is currently done through REGIS Rfor both ATHEXCleaand for its
customers/MembersThe purposeis with the useof the new serviceon the one handto reducethe reference
costof ATHEXCleandto reducethe directandindirect (reconciliation)costsfor the Members.

Followingthe completionof the technicalspecificationsand the first phaseof the technicalimplementationof
the Trade Reportingextensionfor ATHEXCleaand for the Memberswho will use its servicesfor the loan
products,the followingwere additionallycarriedout:

1 OnJulyl3th, the RegulatoryReportingObligationServicefor ATHEXCleavent into productionaswell
asthe coverageof the Cleaing Membersof ATHEXCledor the Lendingproducts.

1 OnOctober12, SFTRPHASB wasimplemented,which concernsFinancialCounterpartiesReporting
obligationsthat do not fall under PHASR suchasInsurancecompaniesand UCITS.

1 In October2020,the compkte automation of the calculationof suppliesin the SFTRystemwas put
into production.
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COMMENT®NRESULTS

Theturnover of ATHEXCledor the year2020amountedto € y dmillion comparedto € y dmijilion, reducedby
1.9%comparedto the correspondingperiod of the previousyear,while the net profits after taxesamountedto
€ n thpusandinthe year2020against c yhousandinthe correspondingeriodof the previousyear,reduced
by 30%.

TheCompany'surnoverin the year2020,at arate approachind7%,comesfrom the clearingof transactionsn
the stock and derivativesmarkets carried out on the Athens Stock Exchangg(including revenuesfrom the
operationof the joint AthensExchange CyprusStockExchangelatform). Revenuedrom clearingtransadions
amountedto € y mipion comparedto € y rmitlionin 2019,showinga smalldecreaseby € y thousandor 1%

Theoperatingincomeof the Companyfor the year2020,deductingthe resourceof the HellenicCapitalMarket
Commissionamountedto € y filion comparedto € 3 fillionin 2019.

TheCompany'sxpensesncludingthe fixed settlementfee amountedto € ¢ dnfilibn and showedanincrease
of 32thousandor 0.5%comparedto lastyear.

Remuneratiorand staff costsamountedto € m dmillimn comparedto € ¢ dhousandand showanincreaseby
15.1%.Thenumberof employeeson 31.12.2020ncreasedo 23 peoplecomparedto 20 peopleon 31.12.2019.

In terms of results before taxes, financialand investmentresults (EBIT) ATHEXCleashowsa profit of € T ¢ m
thousandcomparedto € m Z thgqusandin the correspondingoeriod for lastyear,showinga decreaseof 29.7%.

Thefollowingfinancialindicatorsare givenasexamples:

31.12.2020 31.12.2019 | Deviation%

EBITDAY% 13.0% 15.0% (13,3%)
CasHlows after investments(inii K 2 dz& ®e 0 199 444 (55.2%)
Returnon Asset{ROY)% 2.0% 2.1% (4.8%)
Returnon Equity(RQE)% 1.6% 2.1% (23.8%)
Degreeof financialselfsufficiency 93.0% 95.0% (2.1%)

THIRCPARTIEASSETHBI BANKACCOUNTSFATHEXClear

TheCompanyijn order to complywith the corporate governancdérameworkdefinedby Regulation648/20120f
the EuropearParliamentand of the Council EMIRRegulation)pbservesall cashsecuritiesthat are managedoy
the Companyand are relatedto the securitiesand the derivativesmarket,aswell asthe samecashavailablein
its accountasa direct participantviainternet in the Systemof RapidCapitalTransferand Settlement(TARGETF2
GR) at the Bankof Greece.

Therefore the samecashandthird party cash(collateral)are depositedin the sameaccaunt heldby ATHEXClear,
in the Bankof Greecewith the resultthat it is necessaryo separatethe cashsothat the collateralcollectedby
ATHEXC]Ieas reflected separatelyin its current assetsas of 31.12.2020.n the FinancialReportdated as of
31.12.2020are reflected equally in both current assetsand shortterm liabilities as "third party assetsin a
Companybankaccount"andrelateto insurancen the securitiesand derivativesmarketsthat were depositedin
bankaccountheld by ATHEXClean the BoGasof 31.12.2020.

SHAREAPITAL
Thesharecapitalof the Companyamountsto e H p X p /amdZonsistsof 8,500,006hareswith anominalvalue
of e @ach.

DIVIDENDPOLICY

The Ordinary GeneralMeeting of 29.5.2020decidedthe distribution of a dividendof € n dpersharefor the
8,500,000sharesof the company.Thedividendof € o 5 Y00waspaidto the parent companyHellenicStock
Exchange#\thensStockExchange.
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RELATEBARTYWRANSACTIONS

The total transactionswith related parties amounted to € o thousand on 31.12.2019and relate to the
remunerationof executivesandexecutivemembersof the Boardof Directorsof the Companyagainstizerosimilar
transactionsin the year 2020. Apart from thesetransactionsno other related party transactionstook placein
accordancavith IAS24, which couldsubstantiallyaffectthe Company'dinancial positionor performanceduring
that year.

PERSPECTIMESRTHEYEAR021

Accordingo the recentestimateof the HellenicStatisticalAuthority, the Greekeconomyin 2020seemsgo have
showna recessiorof -8.2%.Thisestimateis 2.3 percentagepointslower than originallyexpected.

At the sametime, the discoveryof vaccinesand the diffusion of vaccinationprogramsfor citizens,whichbegan
in early 2021, are expectedto have an anti-pandemiceffect and graduallybring residentsbackto a more
finandally stablepacedueto the lifting of measurego reducethe spreadthat hadanegativeimpacton economic
activity.

The downturn in economicactivity in 2020 and the uncertainty that has been causedseemto continue to

negativelyaffectthe mood of domestic companiedor the time being,mainlyin terms of new securitiesmports
andsharecapitalincreasegSCIs)At the sametime, however investors mainlyinternationally,haveshownsigns
of optimism and a willingnessto take risks, forming a positive outlook for the climate changein domestic
companies.

TheCompany'rospectsjn the normalizedoperatingconditions,are positivelyshapedandare alsoinfluenced

by the regulatorychangegakingplaceat Europeanievelandby the wider policiesof the EuropeanCommission,
which, lately, has focusedon the possibility of financingsmall and medium enterprisesthrough the capital

markets.

Intheseunprecedentectonditionsthat havebeencreated,the Companyseekgo operateeffectivelyinaremote
operation regime,to continueto take careof the smooth operation of markets,to continueto provide value
addedservicesto utilize its infrastructureby enrichingit with new productsand servicego effectivelyperform
itsrolein the transferof investmentresourcego the productivefabricof GreeceTheexpectedcorporateactions
plannedby the companieswvithin 2021arean optimisticsignmainlyfrom the secondquarterof the currentyear.

In general, the perfect organizationof the Company,the smooth operation of the stock market even in

particularlydifficult situationssuchasthe current ones,the continuousinvestmentin modern equipmentand

procedures,the lack of loan obligations,the recognition of its reliability by internationally recognizedrating

agenciesand its liquidity are the guaranteesfor longterm survivalwith significantbenefits for shareholders,
employeesandsocietyin general.

Theimpactfrom COVIBEL9 is not expectedto be significantfor the Company.The Managementhasassessed
that there is no substantialuncertaintyregardingthe continuationof the Company'sctivity.

TURNOVERRISKANDUNCERTAINTIES

ATHEXCIeartevenuesare largelyshapedby factorsit cannotinfluence,asthey are linkedto developmentsn
the sizeof the Greek capital market, which in turn are influencedby a number of factors, suchasthe basic
financialdata of listed companiesthe fundamentalmacroeconomielementsof the Greekeconomy,aswell as
the developmentdn the international capitalmarkets.

Important sourcesof incomefor the Companyapartfrom the commissiongrom the settlementof transactions
that are carriedout in the marketsof the AthensStockExchangend are collectedthroughthe Members,are
the revenuesfrom transferssplits of transactionsfrom notification ordersfor transactionsfrom subscriptions
of clearingmembers from TRservice etc.

In contrastto the revenue aspect,the size of which cannot be controlled by ATHEXCleain the cost area
coordinatedefforts are madeto rationalizethem, in order to improvethe financialresultsof the Companyand
the Groupevenunderadversemarketconditions.
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The COVIBL9 health crisiscut short the positive perspectiveghat had developedearlier this year. Theworld
economyentereda period of uncertaintyandinstability,the consequencesf whichare difficult to asses®nthe
basisof the datasofar. Theeconomicimpactwill dependon the duration andintensity of the recessioraswell
asthe prospectdor recovery.

CLEARINGUNDMANAGEMENT

SECURITIBSARKET

AthensExchangeClearingHouseS.A.(ATHEXCleamanageghe ClearingFundin order to protect the System
from creditrisksof the ClearingMembersarisingfrom the clearingof transactions.

Thepatrticipation of eachClearingMember in the ClearingFundis determinedbasedon eachof its Sharein it.
The Shareconsistsof all the contributions of the ClearingMember that have been paid to the Fundfor its
formation, increasedby anyincomearisingfrom the rules of managementand investmentof the assetsof the
ClearingFund, as well as by the cost of risk and insurancemanagement,as determined by ATHEXClear
procedures.Revenuesand expensesare apportionedto each ClearingMember Sharein the ClearingFund
accordingo its amount.

Theminimumamountof the Clearingrundis basedon the amountof transactionscarriedout by eachmember
andis calculatedin a specialway describedin the decisionsof the HellenicCapitalMarket Commissiorand in
Part5 Sectionll of the SecuritiesCearingRegulationin AccountingFormof ATHEXCleaasapplying.Foreach
month, the differenceof the newbalancefrom the previousbalancefor everyMembershare,ispaidor collected
accordinglypy the Clearing-undManager.

DERIVATIVBSARKET

TheBoaard of Directorsof ATHEXClean its meetingwith number109/17.11.2014pprovedthe creationof aset
of risk managementpoliciesand methodologiesdue to the changeof the clearingmodel in the derivatives
market, the DerivativesClearingRulebookbut also due to the adjustmentsto the requirementsof the EMIR
Regulation.

Accordingo the new DerivativeClearingRegulatiorandspecificallyPart5 of Sectionll,amonthly Clearing-und
for the DerivativesMarket is calculated.The calculationis made on a monthly basis.The managementof the
Clearing-undin the derivativesmarketdoesnot differ from that in the Clearing-undin the Securitiegnarket.

RISKMANAGEMENT

General- RiskManagementEnvironment

TheAthensExchang€learingHouseS.A(ATHEXCée)isasubsidiarycompanyof the ATHEXGroupandoperates
as?! QualifyingCentralCounterparty- QCCPfor the clearingof the transactionsof the securitiesand derivatives
marketsof ATHEXaswell asfor the purchaseof derivativesof the HellenicEnegy Exchang€HENEX).

ATHEXClIeas licensedin accordancewith the EuropeanMarket InfrastructureRegulation(EMIRJ) since2015*
and has a clearancelicense for all EuropeanUnion markets (EUwide passport)in the following product
categorieé;

1 Securitiessharesstockoptions,stockwarrants,governmentand corporatebonds.

1lnaccordancevith Europeardirectivesandregulations(CRD/CRRyapitalrequirementsvis-a-visqualifying central
counterpartief QCCPare significantiylower comparedto nonqualifyingcentralcounterparties.

2 https://eur-lex.europa.eu/legatontent/EN/TXT/?uri=celex%32312R0648

3 Extensiorof clearinglicenseto energyderivatives(28.02.2020):futures on electricityand gasindexesaswell asoptions
onthesefutures.

4 https://www.esma.europa.eu/sites/default/files/library/ccps_authorised_under_emir.pdf

10
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1 Derivatives Futuresand options on sharesand equity indexes futures on gold and oil exchangeates,
futuresandoptionson electricityand gasindexes)endingandrepurchaseagreenents.

RiskManagementCommittees

1 RiskCommittee(RC)advisorycommittee of the Boardof Directors,for strategyissuesrelated to risk
managemenissues.

1 Resolution8 Default ManagementCommittee (EDYK)executivecommittee of the Board for issues
related to the day-to-day operation of risk managementand the managementof casesof overdue
Clearinglembers.

Institutional framework

The internal and external institutional framework to which ATHEXCleas directly subjectin relation to its
obligationsin risk monitoring and management,includes(a) those approvedby the Board of Directors.Risk
ManagementFrameworksRiskManagementMethodologiesand Frameworkfor Controland Validationof Risk
ManagementModels; (b) the SecuritiesClearingRegulationsn on TransferableSecuritiesn AccountingForm
andon Derivativesand (c) RegulationEU)no. 648/20120f the EuropearnParliamentand of the Councildatedas
of 4™ of July20120n OTCderivativesthe centralcounterpartiesand the transactionlogs(EMIR)aswell asthe
relevantdelegatedregulations(RTS).

RiskStrategyand RiskManagement

ATHEXCleamsaingoalisthe prudentmanagemenof the risksarisingfrom the provisionof clearingservicego
its clearingmembers(CMs)with the ultimate goalof its long-term viability and the continuationof its activities
(goingconcernapproach).

Thus,accordingto the strategyof ATHEXCleathe level of risk-takingis definedin order to be in line with its
capitaladequacyto meet the needsof the market, to limit the costsfor the participants,to makethe most of
the businessopportunities but at the sametime to ensure market security and compliancewith regulatory
requirements.

ATHEXCleazromplieswith the principles"Principlesfor FinancialMarket Infrastrudures" (PFMI)issued by
Committee on Paymentand Settlement Systems(CPSSand the TechnicalCommittee of the International
Organizatiorof SecuritiesCommissionglOSCOn April, 2012.

ATHEXCleapublisheson a quarterly basis quantitative data on its adivity, following his instructions of
Committeeon PaymentandMarket Infrastructuresandthe InternationalOrganizatiorof SecuritiesCommissions
(CPMHIOSCO).

Managementand Organizationof the RiskManagementFunction

TheBoardof Directorsassumeghe ultimate responsibilityand accountabilityfor the risk managementof the
Company .t also determinesand documentsthe appropriatelevel of risk tolerance and risk appetite of the
Company.

At ATHEXCleaunderthe supervisionand guidanceof the ChiefRsk Officer (CRO)the RiskManagementUnit
operates whichisresponsiblefor the integratedapproachof the risksfacedby the companyin orderto identify
them, calculatethem andfinally managethem. TheCRQrefersto the Boardof directorsthroughthe Chairman
of the Risk Committee and implements, inter alia, the risk managementframework and the policies and
proceduresestablishedy the Boardof Directors.

Eachorganizationalinit of the companyisresponsibldor monitoringandmanagingpotential risksin suchaway
that it reactsimmediatelyand effectivelyin the eventof emergenciegmainlyfor operationalriskissues).

Continuingthe effort of recentyears,in 2020stepswere takento strengthenthe risk managemenfunction, in
orderto keepit in line with the EMIRregulationandto follow the internationalgood practices(further staffing,
new computersystem,processautomation,etc.).

5 https://www.athexgroup.gr/el/requlatedpublication
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Theorganizationabtructurethat supportsthe risk managemenfunction consistsof the following parts:

Boardof Directors which hasthe ultimate responsibilityand accountabilityregardingthe managementof the
Company'sisk managementfunction. Specificallythe Boardof Directorsdefines,determinesand documents
an appropriate level of risk tolerance and risk appetite of the Company.The Board of Directorsand senior
managementalso ensure that the Company'spolicies, proceduresand controls are consistentwith the
Company'devel of risk tolerance and risk appetite, and examinethe way in which the Companyrecognizes,
reports,monitorsand managegsisks.

RiskCommittee

It functionsasan advisorycommittee of the Boardof Directors,in accordancewith the provisionsof Article 28
of the EMIRRegulationand in accordancewith the more specificprovisionsof the Derivativesand Securities
ClearingRegulationsn AccountingForm.

Arrearsand CrisisManagementCommittee

It functionsas an executivecommittee of the Boardof Directorsand refersdirectly to it. The Committeehas
decisiveresponsibilitiegegardingday-to-dayriskmanagementiswell asthe managemenbf emergenciessuch
asstrongmarketpricevolatility or the eventof default by a clearingmember(CM).

RiskManagementJnit (RMC)

It issufficientlyindependentof the other servicef the companyand its mainmissionisthe integratedapproach
to the risksfacedby ATHEXCleavith the aim of identifying,calculatingand ultimately managinghem. RMChas
the necessaryurisdiction,the necessaryesourcesgexpertiseandaccesgo all relevantinformation.

ChiefRiskOfficer(CRO)

Headof the RMCwho for riskmanagemenissuegeportsto the Boardof Directorsthroughthe Chairmarof the
Risk Committee and implements the risk managementframework through the policies and procedures
establishedby the Board of Directors.

OrganizationalUnits

Theyareresponsiblefor identifyingand managinghe risksthat fall within their scope(mainlyoperationalrisk).

In particular, RMCmonitors the company'srisk levels on an ongoingbasisusing specificand approved risk
managementmethods. Thekey assumptionsdata sourcesand proceduresusedin measuringand monitoring
risksaredocumentedandtestedfor their reliability on aregularbasisthroughthe reviewand control framework
andthe Validationframework.The basicmethodologyusedto measuremarketrisksisthe calculationof the risk
valueFHSVaR(filtered historicalsimulation)with alevelof statisticalsignificanceof 1.0%.

Onadailybasisaseriesof controlsto establishthe adequacyof pre-financed financialresourcedor counterparty
riskandliquidity for eachclearingareaseparatelyunderextrememarketconditions(stresstests).

Riskcategories

TheCompanytakescareof all internal or externalrisks,with priority givento thosethat havebeenidentified as
significant(operationalrisk). It is recognizedthat any serviceoffered by the Companymay exposeit to any
combinationof the followingrisks.

Therisksto whichdueto the nature of its operationsthe Companymaybe exposedare:

Credi Risk

It isdefinedasthe risk of incurringlossesmainlydueto default of borrowers,mainlydueto equity investments
in commerciabanksandthe existenceof credit balancego customersand CM.

Counterpartycredit risk

It isdefinedasthe riskthat the companywill sufferalossdueto defaultof one or more counterparties.

12
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Market risk

It is defined asthe risk that the companywill suffer from adversechangesin exchangerates, interest rates,
marketprices,commaoditiesand volatility, mainlyasa result of the occurrenceof counterpartyrisk.

Liquidity Risk
Therisk of the companysufferinga lossdueto insufficientliquidity to coverCMarrearsand operatingneedsis
defined(financingat a highercost,inability to meet obligations).

Operationalrisk

It is defined asthe risk of damagedue to insufficiencyor failure of internal processessystems humanfactor
(errors,fraud)andexternaleventsandincludesthe legalrisk Theriskassociatedvith the securityof information
systems asfor the majority of companiesjs now emergingasvery important and appropriate measuresare
beingtakento limit it. Thereis an Information SecurityUnit in the Group.

Businesgisk

Defined as the risk of lower-than-expectedrevenue due to internal or external factors, such as increased
competition, adverse economic conditions (falling stock markets, deteriorating liquidity of domestic and
international financial markets), the inability to contain costs, the lag in adapting to new technological
developmentdn the industry,etc.

Market risk

The companyis exposedto limited market risk from its operatingactivitiesand the mismatchof maturity of

assetsandliabilities(interestrate risk), but with the recentchangein the investmentpolicy (06.2020)this riskis

activelymanaged.Potentiallossfrom market risk may occurin the eventa CM defaults (counterpartyrisk) as
ATHEXC]Ieas requiredto enter covertransactionsto closethe overduemember positions.In eachcase,the

potential exposureto marketriskis monitored andthe required pre-financedresourcego be observedagainst
the risk are calculatedin accordancewith the RiskManagementParametersCalculationMethodologyand the

Model and ControlReviewFramework.

CreditRiskand CounterpartyRisk

TheATHEXCleaeceivedfrom the HellenicCapitalMarket Commissionadministratorand operationpermitsfor

clearingtransactionson dematerializedsecuritiesand derivatives Basedon theseproperties, ATHEXCledrears
the riskof defaultby the CMsof transactionsettlementobligationsasdescribedn the Regulationgcounterparty
creditrisk). In addition, asof January22, 2015 ATHEXCledrasbeenlicensedasa CentralCounterpartyunder
the EMIRRegulatiorandis obligedto complywith the provisionsof the Europearregulation.

Thecompanyhasestablishedandimplementsa seriesof mechanismsand financialresourceso coverthe risks
it undertakesand the smooth operation of the systemin generalin relation to the scopeand scaleof the
transactionsvhosesettlementit hasundertaken. Themechanismét appliesare describedn the "Regulatiorfor
the Clearanceof Transactionson Securitiesin AccountingForm", in the "Regulationfor the Clearanceof
Transaction®n Derivatives'aswell asin the relevantdecisionsof the Boardof Directors.

Inorderto acquirethe statusof CM,the InvestmentService€ompanyor the CreditInstitution mustmeetcertain
minimum financialand operationaladequacyrequirementsset out in the ClearingRegulationsvhich must be
met on an ongoingbasisthroughoutits time asa memberof ATHEXClear.

Forboth the SecuritiedVarket andthe DerivativesMarket, ATHEXCleatearstransactionsby assuminghe role
of CentralCounterparty.To coverthe risk againstits CMs,ATHEXCleanonitors and calculatesdaily (end day
and intraday in almostreal time) the insurancemargin for each clearingaccountof the CMsand binds any
additional guaranteesin the form of cashand/or securities(minimum cash coveragemargin: 40%).1t also
manage the ClearingFundsof the two marketswhich operate as risk sharingfund and to which the CMs
contribute exclusivelyin cash.Basedon the marginscommitted, the credit limits assignedo the membersare
reviewedon anongoingbasisthe observancef whichis checkedn realtime duringthe meeting. Theminimum
amount of the ClearingFundsis updated at leaston a monthly basisin accordancewith the provisionsof the
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regulation, so that it is sufficientto coverat all times the requirementsset by EMIR(Coverl & 2), i.e. the
absorptionof lossedn additionto the insurancemarginsin caseof default by at leastthe two (2) groupsof CMs
againstwhich ATHEXClearould havethe greatestlossfrom the closeout of their positionsunder extreme
marketconditions for eachmarketseparately(securitiesderivatives).

The risk managementmodels and parametersused are tested for predictability on a daily basisand under
extremebut reasonablenarketconditionsscenario§Margin/HaircutBackTesting DefaultFund Coverageinder
Stress)while validatedannuallyby an externalindependentspecializedtonsultant(modelvalidation),while the
report that is preparedis submittedto the EC.

In the contextof the InvestmentPolicy,specificprinciplesare defined for the placementarrangementsof the
company'scash and the CMs. The same cash assetsof the Companythat can be depositedin systemic
commercialbanksconcernup to two thirds (2/3) of the differencebetween equity and the minimum capital
requirements,while the remainingcashandthe pre-financedresourcesof CMs(units of clearingfundsandcash
to coverinsurancemargin)are placedexclusivelyat the Bankof Greece(TARGEI), which minimizesexposure
to creditrisk. Thesamecashassetsof ATHEXClealepositedwith commercialbanksare not takeninto account
to covercapitalrequirementsand Coverl & 2.

ATHEXCleamaintainsspecialpre-fundedresourcedor eachfund separatelyjn casethe CMsfail to meettheir
obligations.

Liquidity risk

The liquidity risk to which ATHEXCleais exposed arises from its businessand operations as a central
counterparty.

Theaimof ATHEXCledto maintainanadequatelevelof liquidity to ensurethat it isableto meetits obligations
with respectto paymentsandarrangementdn all relevantcurrencieswhich becomepayableat the end of each
dayor, if necessaryon anintradaybasis.Theassessmentf the amountof liabilitiesof ATHEXCleds madeboth

on the basisof its businesglan,and on the basisof possible but unforeseengvents(e.g.overdueCMs).

Theavailabldiquidity of ATHEXCledexaminedaccordingo the criteriasetby EMIR Onadailybasisandunder
extremebut reasonablescenarioof extrememarketconditions,it is examinedwhether the cashavailablethat
will be required after the breachof the obligationsof the two (2) groupsof CMsare enough(Cover2) against
which ATHEXCledrasthe highestliquidity requirementto closeout their positionsfor eachmarketseparately
(securitiesderivatves).Also,the forecastedliquidity exposuresof the Companyasa whole are monitored with
liquidity gapanalysiper dayon a daily basis.

OperationalRisk

TheCompanydoesnot seekto assumeoperationalrisk, but acceptshat operationalrisk mayariseasa result of

systemdailure,internal processeshumanerror or externalevents.In particular,it isrecognizedhat operational
risk may arise, inter alia, due to: outsourcingof services,issuesof supervisoryand regulatory compliance,
busines<ortinuity, information systemrisksand information securityand project execution.

Operationalrisk is maintainedat acceptabldevelsthrough a combinationof soundcorporategovernanceand
riskmanagementrobustsystemsand controls.

In 2020there were no casesof interruption of clearingactivitiesdue to failure or unavailabilityof information
systemsor human error. There was one caseof delay in the completion of the securitiesand derivatives
settlement processdue to a technicalmalfunctionin the communicationwith the trading system,which was
immediatelyidentified and corrected.No major lossesand monetary claimsarosedue to litigation (legaland
court costs)or non-compliancewith the Company'ssupervisoryframework and contractual obligatiors. No
damagewasalsocauseddueto externalevents.

Operationalrisk mitigation measures

The Companyrecognizeghe needto identify, assessmonitor and mitigate operationalrisk containedin its
operationsand activities,aswell asthe needto maintain sufficientfundsin order to be ableto deal with this
type of risk.
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Accordingo the EMIRregulation,the minimum capitalrequirementfor operationalrisksis calculatedusingthe
Basiclndicator Approach(BIA) method, while a framework for systematicmonitoring and managementof
operationalrisk hasbeenestablished.

Themostimportant measurego reduceoperationalrisk are the implementationof a businesscontinuity plan

for all criticalserviceof the Group,the conclusiorof insurancepoliciesaswell asmeasureso ensurecompliance
with new regulations ATHEXClean particular,hasan operationalrisk managementframeworkthat outlines
operational risk managementpolicies and procedures, follows a specific operational risk management
methodology,conductsRCS’ on a regular basisto assessand categorizerisks, maintainsa loss databasé),

producesregularreportsand plansactionsto improverisk management.

BusinesRisk

The Group and consequently ATHEXClearecognizesthat the emergenceof busihess risk depends on
macroeconomiaevelopmentsand that it is affected by external eventssuchas changesin the competitive
capital market environment, changesin the international and domestic financial situation, normative and
regulatorydevelopmentschangesn the tax status,technology,etc. Sucheventsmay have an impacton the
growth and viability of the Groupcausinga decreasen trading activity, a decreasan expectedprofits, inability
to liquidate and/or impairmentof assetsgetc.

In this context, the Group constantlyand systematicallymonitors developmentsand adaptsto the emerging
environment.

In particular,for ATHEXCleain accordancevith the EMIRregulation,the capitalrequirementfor businesgisks
is calculatedon anannualbasis.

Busines<Lontinuity plan

TheATHEXGrouphasdevelopedand put into operationappropriateinfrastructureand an emergencyrecovery
planfor its operations ATHEXCleasa memberof the groupis coveredby this plan,whichincludes:

91 DisasterRecovengitee The ATHEXGroupmaintainsan alternativecomputercenterfor its information
systemsTheGrouphasalsoreceivedandmaintainscertificationaccordingo the internationalbusiness
continuity standardiSG22301.

I Establishmenof crisisandemergencynanagementteams:Thesegroupsaimto maintainthe continuity
of the provisionof trading servicesin the event of an unforeseenevent. Specificcesponsibilitieshave
beendefinedandhavebeenassignedo speciallytrained executivesof the Group.

1 Existenceof backupinformation systems:The ATHEXGroup information systemsare installed and
operatein the data center of the Groupheadquarters.Thedata center consistsof two, regardlessof
location,supportfacilitiesandtechnologicakervicegrovided,mirror - individual- datacenters,sothat
there isaredundancyhighavailability,ensuringthe uninterrupted operationof the systems.

Insurancecontracts

Operatingrisksthat the ATHEXGroupis unableor unwillingto assumeare transferredto insurancecompanies.
Themanagemenbf the insurancepoliciesis carriedout centrallyfor the entire Groupin order to achievethe
best servicesand the most beneficialterms. Specificallythe coveragesoncern,inter alia, third party liability
and professionalliability (DFL/Plyand civil liability of board membersand executives(D&O). There are also
insurancepoliciesfor fire and other risksfor the buildingsand the working and accountingequipmentof the
Group.

Regulatorycompliance

With the main objectivesof ensuringcompliancewith the institutional and supervisoryframework,regulations
and policies,measuringand minimizingthe risk of regulatory complianceand addressinghe effects of non-

6 Risk Control Seissessment (RCSA): ATHEXC&gularly conducts workshops to categorize risks according to the degree
of risk at the level of procedures and the definition of Key Risk Indicators (KRIs).

7 Loss Database: on a daily basis the database is updated with operational risk events ssg#rtlie amount of damage.
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compliancein the institutional and regulatoryframework, a regulatory complianceunit hasbeen established,
which functions independentof the other servicesof the Companywith referencelines that are clear and
separatefrom thoseof its other activities.Basiaesponsibilitief the unit are:

1 To monitor changesin the institutional and supervisoryframework and to inform the Board, Audit
Committeeand staff.

1 To carry out a comparative analysisbetween the current and future situation brought about by the
institutional and supervisorychanges.

1 Tomonitor complianceof the companyin the institutional and supervisoryframework.
1 Tomanagerequestspertainingto compliancessues.
1 Tomeasureand monitor the compliancerisk.

Especiallyfor ATHEXCleathe policiesrelated to the conflict of interests, the outsourcingof activities, the
managemenbf complaintsof EM,the remunerationof the staff, the executivesand the membersof the Board
of Directorsare implementedare implemented,aswell asthe managementf its files, in accordancewith the
requirementsof the EMRRegulation

INTERNARUDIT

Theprimary concernof the Companyis the developmentand continuousimprovementand upgradingof the
Internal Audit Systemwhichisthe setof recordedauditingmechanismsndprocedureghat coverthe full range
of daily operationsand proceduresof the Company.

Specificallyegardingthe financialoperationsof the Companya systemof safetyvalvesis appliedthat aimsat
the preventionor timely detectionof essentiakrrorsin orderto ensurethe reliability of the finandal statements,
the efficiencyand effectivenessof operationsand compliancewith the text in the institutional and regulatory
framework. Basedon specificcriteria of importance(quantitative and qualitative) the important accountsare
identified, the proceduresare recorded, the responsibilitiesand policies are defined and audit points are
designedhat are implementedon an ongoingbasisby the Managementandthe staff.

TheBoardof Directorsis the one who hasthe final responsibilityfor the definition of the Company'dnternal
Audit Systemaswell asthe monitoringand evaluationof its efficiencyand adequacy.

Responsibldor the control of the observanceof the Internal Audit Systemare: a) the Audit Committeeand b)
the Internal Audit Department

The Audit Committee of the Companyhas been establishedby a decisionof the Board of Directorsof the
Companyand operatesbasedon the Standardgor the ProfessionalApplicationof Internal Audit of the Institute
of Internal Auditors,the decisionof the HellenicCapitalMarket Commissiorb/204/14.11.2000the L.3016/2002
on corporategovernancethe regulation(EU)537/2014,the provisionsof L.4449/201,aswell asthe remarks,
clarificationsand recommendationf the HellenicCapitalMarket Commis&n asformulatedin its letter with
Reg.N0.1302/28.04.2017.

Themain purposeof the Audit Committeeis to assisthe Boardof Directorsin overseeinghe quality,adequacy
and effectivenesof internal audit systems.

Thelnternal Audit Divisionoperates in the mannerdefined by the internationalframeworkfor the professional
implementationof Internal Audit of the Institute of Internal Auditors(IPPF)the decisionof the HellenicCapital
Market Commission5/204/14.11.2000 and by the L.3016/2002 on corporate governance. It reports
administrativelyto the CEOof the Companyand operationallyto the Board of Directors,through the Audit
Committee,by whichit is supervised.

The main responsibilityof the Internal Audit Divisionis to expressan opinion on the observanceor non-
observanceof the internal proceduresof eachaudited areaaswell asthe implementationof the safetyvalves
whichhavebeenadoptedby the Managementjn orderto preventandavoidrisks.
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CORPORATEOCIARESPONSIBILITY

CorporateResponsibilityis a key feature of advancedsocietiesand economiesand concernsthe continuous
effort to strengthenthe economicenvironment the cultivationof opendialoguewith stakeholderandthe active
participationof companiesn society.

Giventhat companiesare entitiesinextricablylinkedto the societyin whichthey operate, by exertinginfluence
and by beinginfluencedby the data of the time and placeof action,they mustrecognizetheir responsibilityto
society and the environment. One of the axesthrough which corporate social responsibilityis expressedis
CorporateResponsibility.

Atthe Companywe believethat CorporateResponsibilitys a matter that concernall of us.It isour responsibility
for our impact on societyand the environnent. The Groupto which we belongoperatesin an ever-changing
globalizedenvironmentand is faceddaily with challengegelatedto its efficiencybut alsoto its presenceasan

integral member of socialand economicdevelopments.n this environment,the globaltrend is to encourage
companiego take greaterinitiativesin the field of CorporateResponsibilitastheir crucialrole and contribution

to societalchallengessrecognized.

Forusat the AthensStockExchang&roupandconsequentlyat ATHEXCleaCorporateResponsibilitys directly
relatedto the conceptof sustainabledevelopment hasa voluntarynature of actionsandis our strategicchoice.
We havecreatedand continuean actionplan concerninghe environment,the peopleandeducation:

1 Weseekto contributeto the reductionof poverty by strengtheninghe work of voluntaryorganizations
that supportour fellow humanbeings.

1 We continue our efforts to protect the environmentwith daily recyclingactionsand the adoption of
simplebuildingoperating practicesaimedat savingenergy.

1 We promote and support an information & education program for pupils, students and market
executivesaaimingat the developmentof stockmarketeducation.

1 AsanactiveMember,we supportthe efforts of the HellenicNetwork for CorporateResponsibilitywhich
aimsat fosteringand promoting CorporateResponsibilitypoth in the businessand societylevel asa
whole,andin achievinga balancebetweenprofitability and sustainabledevelopment.

1 TheCompanyoffersa working environmentof equalopportunitiesto all staff, where the rightsarising
from the legislationare respected.In addition, the Companytakescareof the employeeswork issues
and constantlyinvestsin their professionatraininganddevelopment.
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MEMBEROFTHEBOARDBDFDIRECTORS-THECOMPANY

ATHENS EXCHANGE ®RIES HOUSE S.A.

Name Post

AlexiosPilavios PresidentNon-executivemember
Charalambo$achinis Vicepresident,Non-executivemember
Socraes Lazaridis CEO

GeorgioDoukidis Independant, Non-executivemember
TheanoKarpodini Independent,Non-executivemember
SpyridoulaPapagiannidou Independent,Non-executivemember
NikolaosPimplis Executivemember

IMPORTANEVENTAFTER1.12.2020

Thereis no eventwith a significantimpacton the resultsof the Companywhich took placeor wascompleted
after 31.12.2020the date of the annualfinancial statementsof the year 2020 and until the approvalof the
annualfinancialstatementsby the Boardof Directorsof the Companyon 29.03.2021.

Athens,29.03.2021
THEBOARIDFDIRECTORS
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Independent audi t @poid s
To the Shareholders of Athens ExchangeClearing House SA( i ATHEXEA&@ @ r

Report on the audit of the Annual Finan cial Statements

Our opinion

We have audited the accompanying annual financial statements of ATHEXClear SA(the i Company 0)
which comprise the annual statement of financial position as of 31 December 2020, the annual
statement of comprehensive income, annual statement of changesin equity and annual cash flow
statement for the year then ended, and notes to the financial statements.

In our opinion, the accompanying annual financial statements present fairly, in all material respectsthe
financial position of the Company as at 31 December 2020, their financial performance and its cash
flows for the year then ended in accordance with International Financial Reporting Standards, as
adopted by the European Union and comply with the statutory requirements of Law 4548/2018.

Basis for opinion

We conducted our audit in accordancewith International Standards on Auditing (ISAs), asthey have
beentransposedinto Greek Law. Our responsibilities under those standards are further describedin the
Au di trespodstilitie s for the audit of the annual financial statements section of our report. We
believe that the audit evidencewe have obtained is sufficient and appropriate to provide a basisfor our
opinion.

Independence

During our audit we remained independent of the Company in accordancewith the International Ethics
Standards Board for A ¢ ¢ 0 u n Cadaadf Bthics for Professional Accountants (IESBA Code) that has
been transposed into Greek Law, and the ethical requirements of Law 4449/2017, that are relevant to
the audit of the annual financial statementsin Greece.We havefulfilled our other ethical responsibilities
in accordancewith Law 4449/2017, and the requirements of the IESBA Code.

Other information

The members of the Board of Directors are responsible for the Other Information. The Other
Information is the Board of Directors Report (but does not include the financial statements and our
a udi tepart dhereon), which we obtained prior to the dateof thisa u d i tepart.d s

Our opinion on the annual financial statements doesnot cover the Other Information and exceptto the
extent otherwise explicitly stated in this section of our Report, we do not expressan audit opinion or
other form of assurancethereon.

In connection with our audit of the annual financial statements, our responsibility is to read the Other
Information identified above and, in doing so, consider whether the Other Information is materially
inconsistent with the annual financial statements or our knowledge obtained in the audit, or otherwise
appearsto be materially misstated.

With respect to the Board of Directors Report, we considered whether the Board of Directors Report
includes the disclosures required by Law 4548/2018.

: PricewaterhouseCoopelSA 268KifissiasAvenue 15232Halandri,Greece
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Basedon the work undertaken in the course of our audit, in our opinio n:

1 Theinformation giveninthe BoardofDi r e cReport for@he yearendedat 31December2020
is consistent with the annual financial statements,

1 TheBoardof Di r e cReport Baébeen prepared in accordancewith the legal requirements of
articles 150 and 153 of Law 4548/2018.

In addition, in light of the knowledge and understanding of the Company and their environment
obtained in the course of the audit, we are required to report if we have identified material
misstatements in the Board of Di r e cReport. $\@ have nothing to report in this respect.

Responsibilities  of Board of Directors and those charged with governance for the
Annual Financial Statements

The Board of Directors is responsible for the preparation and fair presentation of the annual financial
statementsin accordancewith International Financial Reporting Standards, asadopted by the European
Union and comply with the requirements of Law 4548/2018, and for suchinternal control asthe Board
of Directors determines is necessaryto enable the preparation of annual financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the annual financial statements, the Board of Directors is responsible for assessingthe
C o mp a ralilify sto continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless Board of Directors either intends to
liquidate the Company or to ceaseoperations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the C o mp a rfiyadcsal reporting
process.

Audi t cespbnsibilities for the audit of the Annual Financial Statements

Our objectives are to obtain reasonable assuranceabout whether the annual financial statements asa

whole are free from material misstatement, whether due to fraud or error, and to issueanaudi t or 6 s
report that includes our opinion. Reasonableassuranceis a high level of assurance,but is not aguarantee

that an audit conducted in accordancewith ISAs will always detect a material misstatement when it

exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate,they could reasonably be expectedto influence the economic decisions of userstaken on the

basis of the annual financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

1 Identify and assessthe risks of material misstatement of the annual financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidencethat is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

1 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressingan
opinion on the effectivenessof the C o mp a imterdad control.

1 Evaluate the appropriatene ssof accounting policies used and the reasonablenessof accounting
estimates and related disclosures made by the Board of Directors.

1 Conclude on the appropriateness of Board of Di r e c tis® of thé going concern basis of
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accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the C o mp a ralilify sto
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our a u d i trepaortéte the related disclosures in the annual financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our a u d i trepartdHowever, future
eventsor conditions may causethe Company to ceaseto continue asa going concern.

1 Evaluate the overall presentation, structure and content of the annual financial statements,
including the disclosures, and whether the annual financial statements representthe underlying
transactions and eventsin a manner that achievesfair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit finding s, including any significant deficiencies in
internal control that we identify during our audit.

Report on other legal and regulatory requirements

With respectto the Board of Directors Report, the procedures we performed are describedin the i Ot h e r
Informa t i sectién of our report.

PricewaterhouseCoopersS.A.
268 Kifissias Avenue, 15232 Athens
Reg.No. SOEL 113

Despina Marinou Fotis Smirnis
SOELREG.NO. 17681 SOEL REG.NO. 52861

29 March 2021
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4. ANNUALFINANCIAREPORTS

Forthe period from Januay 15:2020until December315t 2020

In accordancewith the International FinancialReportingStandards

(amounts in thousands of Euro, unless stated otherwise) 24
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4.1. ANNUALSTATEMENT OF COMPREHENSIVE

01.01 01.01

Note: | 31.12.2020 @ 31.12.2019
Revenue
Clearing 5.6 8,476 8,561
ClearingHouseServices 5.7 126 130
Arcillary Services 5.8 147 229
OtherServices 5.9 21 18
Totalturnover 8,770 8,938
Hellenic Capital Market Commission fee 5.17 (670) (662)
Total of OperatingRevenues 8,100 8,276
Costof work and expenses
Remunerationgnd personnelexpenses 5.10 1,112 966
Remunerationgndthird party expenses 5.11 161 145
Maintenance/ computersupport 5.12 61 51
Taxes; Fees VAT 5.13 148 213
Buildingd equipmentmanagement 5.14 32 34
FixedSettlementFee 5.15 5,071 5,128
Otheroperatingexpenses 5.16 246 240

Total operating expensesefore ancillaryactivitiesand
depreciation

Ancillaryservicesosts 5.18 166 188
Total operating expenseswith ancillary activities before

6,831 6,777

depreciation 6,997 6,965
Eﬁg\:ggig?{ég?gf)t, taxes,deprecation and 1,103 1,311
Depreciation 5.19 (342) (229)
Profits Before Interestand Taxes(EBIT) 761 1,082
Capitalincome 6 0
FinanciaExpenses 5.24 (237) (148)
Earningsefore taxes(EBT) 630 934
Incometax 5.31 (155) (254)
Earningsafter taxes 475 680
Profits after tax (A) 475 680
Othertotal revenues/ (losses)

Othertotal incomethat is not transferredto the resultsin the

followingyears

ActuarialGaing Lossedrom staff compensatiormprovision (32) (34)
Effectof incometax 7 8
Net other total revenueso w0 (24) (26)
Net other total revenues(A) +0 w0 451 654

Anydifferencesn the amountsof the annualfinancialstatementsaswell ascorrespondingmountsin the notes
aredueto rounding.

Thenotesin pages29 up to 65 constitute an integral part of these Annual FinancialStatementsdated as of
31.12.2020.

(amounts in thousands of Euro, unless stated otherwise) 25
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4.2. ANNUALSTATEMENT OF FINANCIAL POSITION

Note:
31.12.2020 | 31.12.2019
ASSETS
Non-CurrentAssets
Ownedtangibleassets 5.19 297 252
Rightsto usefixed assets 5.20 402 438
Intangibleassets 5.19 882 689
DeferredTaxAsset 5.25 51 33
Participationsand other long-term assets 5.22 302 302
1,934 1,714
Currentassets
Clients 5.21 904 618
Otherclaims 5.21 91 73
Claimablencometax 5.31 146 0
Cashflow andequivalents 5.24 26,509 30,181
ThirdPartyAvailableAmountsin an Accountof ATHEXClear 5.23 220,866 184,873
248,516 215,745
TOTAIASSETS 250,450 217,459
EQUITWNDLIABILITIES
Capitaland Reserves
Sharecapital 5.26 25,500 25,500
Reserves 5.26 289 254
Resultcarriedforward 5.26 1,866 5,276
Total equity 27,655 31,030
Longterm debt
LeaseObligation 5.20 387 417
Personnetemunerationprovision 5.27 191 155
Otherprovisions 5.27 20 20
598 592
Shortterm liabilities
Suppliersaandother liabilities 5.28 1,223 789
Incometax payable 5.31 0 60
Taxegayable 5.29 32 44
Insuranceorganisations 5.30 45 42
LeaseObligation 5.20 31 29
ThirdPartyAvailableAmountsin an Accountof ATHEXClear 5.23 220,866 184,873
222,197 185,837
TOTALLIABILITIES 222795 186,429
TOTAIEQUITNDLIABILITIES 250,450 217,459

Anydifferencesn the amountsof the annualfinancialstatementsaswell ascorrespondingamountsin the notes
aredueto rounding.

Thenotesin pages29 up to 65 constitute an integral part of these Annual FinancialStatementsdated as of
31.12.2020.

(amounts in thousands of Euro, unless stated otherwise) 26
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4.3. ANNUALSTATEMENT OF CHANGES IN EQUITY

Share Reserve Resultscarried Total ,

capital funds forward Shareht_)lders

Equity

Balance01.01.2019 25,500 240 4,636 30,376
Earningdor the year 0 0 680 680
Othercomprehensivéncomeatfter taxes 0 (26) (26)
Total comprehensiveincomeafter taxes 0 0 654 654
Distributionof profitsin reserves 14 (14) 0
Balance31.12.2019 25,500 254 5,276 31,030
Earningdor the year 0 0 475 475
Other comprehensivéncomeatfter taxes 0 0 (24) (24)
Total comprehensiveincomeafter taxes 0 0 451 451
Distributionof profitsin reserves 0 35 (35) 0
Paidup dividends 0 0 (3,825) (3,825)
Balance31.12.2020 25,500 289 1,866 27,655

Anydifferencesn the amountsof the annualfinancialstatementsaswell ascorrespondingmountsin the notes
aredueto rounding.

Thenotesin pages29 up to 65 constitute an integral part of these Annual FinancialStatementsdated as of
31.12.2020.

(amounts in thousands of Euro, unless stated otherwise) 27
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4.4. ANNUALCASH-LOWSTATEMENT

Note: 1.1- 1.1-
31.12.2020 | 31.12.2019
Casfflow from operatingactivities
Profits/Lossebeforetaxes 630 934
Plus/(less)adjustmentsfor:
Depreciation 5.19& 342 229
5.20
Provisiondor retirement benefits 5.27 40 30
Debit interestsandrelatedexpenses 5.24& 137 148
5.23
Plus/lessadjustmentsfor working capitaaccountschangesor
changesertainingto operational activities
(Increase) Decreasef claims (304) (335)
Increase/(Decreasef obligations(exceptloans) 391 109
Debitinterestsandrelated paidup expenses 5.24& (115) (129)
5.23
Incometaxespaid 5.30 (377) (84)
Totalinputs/outputs from operatingactivities (a) 744 1,047
Cashflow from investingactivities
Purchasef tangibleandintangibleassets 5.19 (545) (603)
Totalinputs/ (outputs) from investmentactivities (b) (545) (603)
Cashflow from financingactivities
Dividenddistribution 5.26 (3,825) 0
Total outputs from financial activities (c) (3,871) (46)
Netincrease/(decrease)n cashflow and equivalentamounts (3,672) 398
at the beginningof the accountingperiod (a) + (b) + (c)
Cashflow and equivalentamountsat the beginningof the 504 30,181 29,783
accountingperiod
Cashflow and equivalentamountsat the end of the 594 26,509 30,181

accountingperiod

Anydifferencesn the amountsof the annualfinancialstatementsaswell ascorrespondingmountsin the notes
aredueto rounding.

Thenotesin pages29 up to 65 constitute an integral part of these Annual FinancialStatementsdated as of
31.12.2020.
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5.1. GENERAINFORMATIORNTHECOMPANY

The Companyoperatingunder the named ! ¢ | EXCHANGELEARINEOUSE ! and the distinctivetitle
a! ¢ 1 S| mMisEstablishedon 22.7.2005underthe originalnamed | & LJARealfssthtéevelopmeniand
Serviceg ! andthedistinctivetitle & | & LJaReaEatated o ! addthd announcemenof thisrecommendation
and the relevant entry in the Register of Saietes Anonymeswas published in the Official Gazette
8298/27.7.2005The GeneralElectronicCommerciaRegistryNumberof the Companyis 6410501000 former
No. LimitedCompanyRegisteNumberp y T 0O K T MK WK N1 pK 01 UL ®

Thefinancialstatementsof the Companyfor the year2020havebeenapprovedat the meetingof the Boardof
Directorsof 29.03.2021.The financial statementsof the Companyare includedin the Consolidated~inancial
Reportsprepared by the Athens Stock ExchangeGroup (Group)and are publishedby posting them on the
internet.www.athexgroup.gr

5.2. BASIFORPRESENTATI@NFFINANCIABTATEMENTS

Thefinancialstatementshavebeenpreparedin accordancevith the InternationalFinanciaReportingStandards
(IFRShsissuedby the International AccountingStandardsBoard (IASBynd in accordancewith their relevant

Interpretationsasissuedby the International AccountingStandardsBoard,|ASBstandards,asthey havebeen

adoptedby the EuropeanUnion. Thereare no standardsand standardinterpretationsthat have beenapplied

beforethe effectivedate.

Thesefinancialstatementshave been preparedin accordancewith the historical cost principle and the going
concernprinciple.Theaccountingpoliciessetout belowhavebeenapplied consistentlyto all periodspresented.

Theperfectorganizationof the Companythe smoothoperationof the Stockmarket, the continuousinvestment
in modern equipment and procedures,the lack of loan obligations, the recognition of its reliability by
internationally recognizedrating agenciesand its liquidity are the guaranteesfor longterm survival with
significantbenefitsfor shareholders.

Thepreparationof the FinanciaRatementsin accordancewith the InternationalFinanciaReportingStandard
requiresthat the CompanyManagemenimakessignificantassumption@andaccountingestimatesthat affectthe
balance®f the AssetsaandLiabilitiesaccountsthe disclosureof contingentliabilitiesandliabilities,aswell asthe
incomeandexpensepresentedduringthe period considered Althoughthesecalculationsarebasedon the best
possibleknowledgeof the Managementin relation to the circumstancesnd current circumstancesthe actual
resultsmay ultimately differ from theseestimates.

Estimatesand judgmentsare evaluatedon an ongoingbasisand are basedon empiricaldataand other factors,
includingexpectationf future eventsthat are consideredo be expectedunderreasonablecircumstancesThe
CompanyManagementestimatesthat there are no estimatesand assumptionghat posea significantrisk of
causingmaterialadjustmentsto the carryingamountsof assetsand liabilities.

Actingfinancialunit 6 ¢ 3 DR WD S NY € 0

TheManagementexamineshe keyfinancialdata and, where appropriate,complancewith the mediumterm
budget,togetherwith the existingloantermsif any,to concludethat the assumptionof an actingfinancialunit
(goingconcern)is suitableto be usedfor training of the annualfinancialstatementsof the Company.

The COVIBLY health crisis has led the world economy into a period of uncertainty and instability, the
consequencesf which are difficult to asses®n the basisof the datasofar. Anyeventualeconomicimpactwill
dependon the durationandintensity of the recessioraswell asthe prospectsfor recovery.

Theuncertaintythat prevailedin the stockmarketfor a yearsincethe outbreakof the pandemicis expectedto
subsideasthe vaccinationof the populationintensify.We believethat from the secondhalf of 2021 there will
be anormalizationof the situationanda gradualreturn to normalcy.SClsarealreadybeingplannedby the listed
companiesfor the continuation of the year that will give new life to the stock market. The Companyhas
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establishedarobustcrisismanagemenmechanisnthat ensuresboth seamlesdusinessontinuity andsystems
security(includingcybersecuritysystemsand data protectionin remote work environments).

Theimpactfrom COVIBL9 is not expectedto be significantfor the Company The Managementhasassessed
that there is no substantialuncertaintyregardingthe continuationof the Company'sctivity. More specifically,
the followingwere examinedregardingthe pandemic:

Definedbenefit plans

Benefit costsfor defined benefit plansare calailated usingactuarialestimates,which use assumptionsabout
discount rates, wage growth rates, and mortality rates. Due to the longterm nature of the plans, these
assumptionsare subjectto significantuncertainty(note 5.27).

5.3. BASIACCOUNTINBRINCIHES

The basicaccountingprinciplesadopted by the Companyduring the preparation of the attached financial
statementsare asfollows:

5.3.1. Ownedtangible assets

Tangibleassetsareinitially recognizedat costandsubsequentlymeasuredat costlessaccumulateddepreciation
lessanyimpairment.

Theacquisitioncostincludesall directly attributable costsfor the acquisitionof the assets.

Subsequenexpensesre recordedasan increasein the carryingamountof property, plant and equipmentor
asaseparateasse only if it is probablethat future financialbenefitswill flow to the Groupandif their costcan
be measuredreliably.

Thecostof repairsand maintenancds recordedin the resultsof the Statementof Comprehensivéncomewhen
incurred.

Depreciationof other property, plant and equipmentis calculatedon a straightline basisover its estimated
usefullives.

UsefulLife after 1.1.2014

Mechanicequipment 5yearsor 20%
Vehicles 6.25yearsor 16%
Otherequipment 5-10yearsor 20-10%

The useful life of property, plant and equipmentand residualvaluesare reviewedannually.When the book
valuesof property, plant and equipment exceedtheir recoverableamount, the difference (impairment) is
recordedasan expensean the Statementof Comprehensivéncome.

Uponthe withdrawal or saleof an assetthe related costsand accumulateddepreciationare derecognisedrom
the respectiveaccountsduringthe period of withdrawal or saleand the relevantgainsor lossesare recognized
in the Statementof Comprehasivelncome.

5.3.2. Intangibleassets

Intangibleassetsincludesoftwarelicenseswhich are valuedat acquisitioncostlessdepreciation.Depreciation
isaccruedon a straightline basisoverthe estimatedusefullivesof the assetswhichis estimatedat 5 yeas. It is
emphasizedhat the annualdepreciationrates appliedby the Companyfor intangibleassets/rightsamountto

20%.

It isemphasizedhat the depreciationratesappliedby the Companyfor the development- upgradecostsof the
basicsystemghat are capitalizedamountto 20%for any expensesapitalizedsincel.1.2018.
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5.3.3. Foreigncurrencyconversion

Transactiongn foreigncurrenciesare translatedinto the operatingcurrencyusingthe exchangeatesprevailing
at the datesof the transactionsGainsand lossesarisingfrom the settlementof foreigncurrencytransactionsas
well asfrom the valuation, at the end of the year, of monetary assetsand liabilities denominatedin foreign
currenciesare recognizedin the Statementof Comprehensivéncome.Foregn exchangedifferenceson non-
monetaryitemsthat are measuredat fair valueare consideredaspart of fair valueand are therefore recorded
at fair valuedifferences.

5.3.4. Impairmentof non-financialassets

TheCompanyexaminesat eachdate of the financialstatementswhether there is anyindicationof impairment
for non-financialassets Assetscarryingamountsare reviewedfor impairmentwhenevereventsor changesn

circumstancedndicatethat the carryingamountmaynot be recoverable Whenthe carryingamount of anitem

exceedsits recoverableamount, an impairment loss is recognizedin the profit and loss statement for the

accountingPeriod.Therecoverableamountis calculatedasthe higherof fair valuelesscostsfor saleand value
in use. Fairvalue lesscostsfor saleis the amount that results from the saleof an item in an independent
transactionbetweeninformedandwilling parties,after deductingall directadditionalsellingexpenseswhile the
valuein useisthe presentvalueof the estimatedfuture cashflow that is expectedto resultfrom the continued
use of the assetand its disposalat the end of its usefullife. To assessmpairment, assetsare groupedat the
lower levelfor whichthere are separateidentifiable cashflows.

5.3.5. Financialassts

Afinancialassetor instrumentis any contractthat simultaneouslycreatesa financialassetfor one entity anda
financialliability or equity instrumentfor anotherentity.

Initial recognitionand subsequentmeasurementof financialassets

From 1 Jawary 2018, financial assetsare classified,at initial recognition, and subsequentlymeasuredat

amortizedcost, at fair valuethrough other comprehensivancomeor at fair valuethrough profit or loss.The
classificatiorof financialassetsat initial recognitionis basedon the contractualcashflows of the financialassets
andthe businesanodelin whichthe financialassetis held.

With the exceptionof receivabledrom customersthe Companyinitially valuesa financialassetat its fair value
plustransactioncosts,in the caseof a financialassetthat is not measuredat fair valuethrough profit or loss.
Receivablefrom customersareinitially valuedat transactionvalueasdefinedby IFR5.

In order to classifyand value a financialassetat amortized cost or fair value through other comprehensive
income,cashflows must be generatedthat constitute "capital andinterestonly payments"on the outstanding

balance Thisassessmenis knownasthe SPP6 & & ay@dntdof principalandA y (i S Wdfedon @ndis done

at the levelof anindividualfinancialinstrument.

Followinginitial recognition financialassetdall into three categories:
1 atamortizedcost
1 atfair valuethrough other comprehensivéncome
9 atfair valuethrough profit or loss

The Companydo not haveassetghat are valuedat fair valuethrough profit or lossasof 31stof December2020.

Financialassetsat amortized cost

Financiabssetgthat are carriedat amortizedcostare subsequentlywaluedusingthe effectiveinterest method
(EIR)and are subjectto impairment testing. Gainsand lossesare recognizedin profit or losswhen the asset
ceasego berecognizedmodified or impaired.
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Impairment of financialassets

TheCompanyevaluateat eachdate of preparationof financialreports the dataregardingwhether the value of
afinancialassetor a group of financialassetshasbeenimpairedasfollows:

For receivablesfrom customersand contractual assets,the Companyapply the simplified approachto the
calculationof expectedcredt lossesTherefore at eachreportingdate,the Companymeasureghe lossforecast
for afinancialinstrumentin an amountequalto the expectedcredit lossesover its lifetime without monitoring
changesn creditrisk.

Derecognitionof financialassets

Afinancialasset(or part of a financialassetor part of a groupof similarfinancialassets)s derecognisedvhen:
9 cashflow rightshaveexpired,

1 the Companyreserveshe right to the inflow of cashflows from the specificassetbut hasat the same
time undertakento paythem in full to third partieswithout significantdelay,in the form of a transfer
agreement,or

1 the Companyhastransferredthe right of cashinflows from the specificassetwhile at the sametime,
either (a) it hastransferredsubstantally all the risksand rewardsfrom it or (b) it hasnot transferred
substantiallyall the risksandrewards,but hastransferredcontrol of that item.

Whenthe Companytransfersthe inflows of cashflows from an assetor entersinto a transfer agreement,it
evaluatesthe extent to which it retainsthe risksand rewardsof ownershipof the asset.Whenthe Company
neithertransfersnor retainssubstantiallyall the risksandrewardsof the transferredassetandretainscontrol of
that asset,then the assetis recognizedo the extent of the Company'sontinuedparticipationin that asset.In
this case,the Companyalso recognizesa related liability. The transferred assetand the related liability are
measuredon a basisthat reflectsthe rightsand obligationsretainedby the Company.

Initial recognitionand subsequentmeasurementof financialliabilities

Allfinancialliabilitiesare initially valuedat fair valuelesstransactioncosts,in the caseof loansand payables.

Derecognitionof financiallliabilities

A financialliability is written off when the liability arisingfrom the liability is cancelledor expires.When an
existingfinancialliability is replacedby another of the samelender but under substantiallydifferent terms, or
the terms of an exising liability are substantiallymodified, that exchangeor amendmentis treated as a
derecognitionof the original liability and recognitionof a new liability. The differencein the respectivebook
valuesis recognizedn the results.

Offsettingfinancialreceivablesand payables

Thefinancialreceivablesand liabilitiesare offset and the net amountis recognizedn the statementof financial
positiononlywhenthe Groupor the Companyhasthis legalright andintendsto offsetthem on a net basisor to
claim the assetand settle the liability at the sametime. Thelegalright must not dependon future eventsand
mustbe enforceablein the ordinary courseof businessaandin the eventof default, insolvencyor bankruptcyof
the companyor counter party.

5.3.6. Offsettingreceivables- liabilities

The offsetting of financial assetswith liabilities and the presentation of the net amount in the financial
statementsis carriedout only if there is a legalright to offset andthere isanintention to settle the net amount
resultingfrom the offset or for simultaneoussettlement.
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5.3.7. Otherlong-term receivables

Otherlongterm receivablesnayincluderent guaranteesguaranteego utilities (OTEPPCetc.)andother long
term amounts.Otherlongterm receivablesaire measurel at amortizedcostusingthe effectiveinterestmethod.

5.3.8. Customersand other trade receivables

Receivablefrom customersare initially recognizedat fair valueand subsequentlymeasuredat amortizedcost
usingthe effective interest rate lessany impairment losses.At eachfinancialstatement date, all overdueor
doubtful receivablesare assessedo determinewhether or not a provisionfor doubtful receivabless required.
The balanceof the provision for doubtful receivablesis adjusted appropriately at each closingdate of the
financial statementsto reflect the probablerelated risks. Any write-off of other customersis chargedto the
existingprovisionfor doubtful receivableslt isthe Group'spolicynot to write off almostanyreceivablesuntil all
possiblelegal actionsfor its collection have been exhausted.Trade and other short-term receivablesfrom
customersand debtorsare usuallysettled within 60 daysfor the Groupandthe Companywhile in casef late
collectionno defaultinterestis charged to customers.

5.3.9. Cashflow and equivalent

Cashand cashequivalentsincludecash,demanddepositsand short-term investmentsof up to 3 months, with
highliquidity andlow risk.

Forthe preparationof the CashFlow Statement,the cashconsistsof cashand bankdepositsaswell ascashas
definedabove.

5.3.10. Third party assetsin bankaccountsof ATHEXClear

TheCompanyijn order to complywith the corporategovernanceérameworkdefinedby Regulatior648/20120f
the EuropearParliamentand of the Council EMIRRegilation), observesall cashsecuritiesthat are managedoy
the Companyand are relatedto the securitiesandthe derivativesmarket,aswell asthe samecashavailablein
its accountasa direct participantviainternet in the Systemof RapidCapitalTrander and Settlement(TARGETF2
GR) at the Bankof Greece.

Therefore the samecashandthird party cash(collateral)are depositedin the sameaccountheldby ATHEXClear,
at the Bankof Greecemakingit hecessaryto separatethem, sothat the collateralcolected by ATHEXCleas
reflectedseparatelyin the currentassetsasof 31.12.2020In the Statementof FinanciaPositionasof 31.12.2020
they arereflectedequallyin currentassetsand short-term liabilitiesas"availableto third partiesin acompanys
bankaccount"andrelateto collateralin the marketof securitiesandderivativesthat were depositedin the bank
accountheld by ATHEXClean the Bankof Greeceasof 31.12.2020and 31.12.201%espectively.

5.3.11. Sharecapital

The sharecapitalincludesthe common sharesof the Companythat have beenissuedand are in circulation.
Commorsharesareincludedin Equity.Immediatecostsfor issuingsharesare shownafter deductingthe relevant
incometax.

5.3.12. Currentand deferred incometax

Currentanddeferredtaxesare calculatedbasedon the FinancialStatementsjn accordancewith the taxlawsin
forcein Greecelncometax is calculatedbasedon the profits of the Companyasrestatedin its tax returns, the
additionalincometaxesresultingfrom the taxauditsof the tax authoritiesandfrom deferredincometaxesbased
on the statutory taxrates.

Deferredincometax is determined usingthe liability method and arisesfrom temporary differencesbetween
the carryingamountandthe tax baseof the assetsandliabilities.

Deferredtax is not recognizedwvhen it ariseson the initial recognitionof an assetor a liability in a transaction
whichdoesnot constitutea consolidatiorof the businessandat the time of the transactiondoesnot affecteither
the accountingor the taxableresult (profit / loss).
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Thedeferredtaxis determinedby the tax rates (andtax laws)that havebeenenactedor substantiallyenacted
bythe date of the FinanciaBtatementsaandare expectedo be appliedwhenthe relevantAssetitem isrecovered
or the liability is settled.

Deferredtax receivablesarerecognizedo the extentthat there isafuture taxableprofit on whichthe deferred
tax assetarisesto usethe temporarydifferencethat createsthe deferredtax claim.

Deferredincometax is specifiedin the temporary differencesthat result from investmentsin subsidiariesand
affiliated companies,with the exceptionin the casewhere the inversion of the temporary differencesis
controlled by the Companyand it is possiblethat the temporary differencesshall not be reversedin the
foreseeabléuture.

Deferredtax receivablesand liabilities are offset when there is a legallyenforceableright to offset current tax
claimsandliabilitiesandwhen deferredtax receivablesand liabilitiesrelate to incometaxeslevied by the same
taxauthority or the sametaxablecompanyor different companieghat areliableto taxwhenthereisanintention
to settlethe balancesn anet basis.

5.3.13. Benefitsto staff

Shortterm benefits

Shortterm to employeesn cashandin kind arerecognizedasan expensewvhenthey becomeaccrued.

Benefitsafter leavingthe service

Postemploymentbenefitsincludeboth defined contribution plansand definedbenefit plans.

Planof defined contributions

Basedon the definedcortribution plan,the obligationof the company(legal)islimited to the amountagreedto
contribute to the body (insurancefund) that managesthe contributionsand providesthe benefits (pensions,
medicalcare,etc.).

Theaccruedcostof definedcontribution plansis recognizedasan expensein the periodin question.

Planof defined benefits

Thedefinedbenefit plan of the Companyconcernsts legalobligationto paythe staff alump sumcompensation
on the date of departureof eachemployeefrom servicedue to retirement.

Theliability recordedin the FinanciaReportfor this planisthe presentvalueof the commitmentfor the defined
benefit, dependingon the accruedright of the employeesand in relation to the time when this benefit is
expectedto be paid.

Thepresentvalueof the defined benefit liability is calculatedby discountingfuture cashoutflows at a discount
rate on the interest rate on longterm, high-credit corporate bondswith a maturity of approximatelyequalto
the retirement plan.

Actuaial gainsand lossesarising from adjustmentsbased on historical data are recognizedin the Other
Comprehensivéncome(note 5.10).

5.3.14. Governmentgrants

Governmentgrantsrelated to the subsidyof tangible fixed assetsare recognizedwhen there is reasonabé
assurancehat the grantwill be collectedand that the Companywill complywith the terms and conditionsset
for their payment. When governmentgrants relate to an asset,the fair value is credited to the longterm
liabilities as deferred income and is carried forward to the Statementof Comprehensivdncomein equal
instalmentsbasedon the expectedusefullife of the subsidizedhssetWherethe grantrelatesto expenditure,it
isrecognizedasrevenueover the period requiredto matchthe grant on a systematicbasisto the expenditure
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to be reimbursed.Amortization of grantsis shownin "Other Revenues'in the Statementof Comprehensive
Income.

5.3.15. Provisionsand contingentliabilities
Provisionsarerecognizedvhen:
1 TheCompanyhasa presentliability (legal or presumptive) asaresultof a pastevent,

1 It is likely that an outflow of resourcesembodyingfinancial benefits will be required to settle the
commitmentandthe amountof the commitmentcanbe estimatedreliably.

Provisionsare reviewedat the date of preparationof the financialstatementsand adjustedto reflect the best
possibleestimatesand, if necessarygdiscountedon a pre-tax discountrate.

Contingentiabilitiesare not recognizedn the financialstatements but are disclosedunlessthe possibilityof an
outflow of resourcesembodyingfinancialbenefitsis minimal. Contingentliabilities are not recognizedin the
financialstatements,but are disclosedf an outflow of financialbenefitsis probable.

5.3.16. RevenueRecognition

Revenuesncludethe fair valueof transactions net of taxesrecovered,discountsand refunds. Theintra-group
revenuesare deletedcompletelyduringconsolidation Revenuesire recognizedo the extentthat it is probable
that financialbenefitswill flow to the Companyand the relevantamountscanbe measuredreliably.

The Companyrecognizesincome, excludinginterest income, dividends and any other source of financial
instruments(recognizedunder IFR®), to the extent that they reflect the price that the Companyis entitled to
from the transferof goodsand servicesasedon a five-stepapproach:

1. Recognitiorof contractswith customers

2. Recognitiorof the terms of executionof the contracts

3. Determiningthe price of the transaction

4. Dividethe priceof the transactionaccadingto the termsof executionof the contracts

5. Recognitiorof revenuewhenthe Companymeetsthe terms of executionof the contracts.

Customersare invoicedaccordingto the agreedpaymentscheduleand the price is paid when invoiced.When
the time of invoicing differs from the time of meeting the execution obligation, the Companyrecognizes
contractualassetsand contractualobligations.

Thefollowing specificrecognitioncriteriamustalsobe met whenrecognizinga revenue:

Clearingincomein the stockmarket

Revenuedrom the settlementof transactionssrecognizedt the time of completionof the transactionandthe
relevantexecutionof its clearingand settlementon the StockExchange.

Revenuedrom derivatives

Revenuedrom the derivativesmarket are recognizedat the time of the completion of the settlement of the
transactionon the AthensStockExchangethrough ATHEXCleamhichisthe clearingarmof the transaction.The
collectionof transactiondor the derivativesmarkettakesplacethe next day of the settlement.

Revenuedrom Members(royalties)

Thecollectionof transactionsfor the securitiesmarkettakesplaceon the next day of the settlementor on the
third workingday of the following month, providedthe Member submitsa relevantrequest. Forthe derivatives
market the collectiontakesplaceon the next day of the settlement. Pricingfor both valuesand derivativesis
doneon amonthly basis.
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Technologicakupport services

Revenuesrom technologicalsupport servicesare recorded basal on the time of completion of the service
offered.

Other Services

Revenuedrom other servicesare recordedbasedon the time of completionof the serviceoffered.

Revenuedrom interest

Revenuedrom interestare recognizedn a time proportion basisusing the effectiveinterestrate. Whenthere
is an indication of impairment of receivablestheir carryingamountis reducedto their recoverableamount,
whichis the presentvalueof the expectedfuture cashflows, discountedat the original effectiveinterestrate.
Afterwards,the interestis calculatedwith the sameinterestrate overthe impaired(newaccounting)yalue.

Dividenddistribution

Thedistribution of dividendsto the shareholderss accountedfor directly in the Equity, net of any relevant
incometaxbenefit (until the approvalof the financialstatements) while it isrecordedasaliability in the financial
statementswhenthe distribution is approvedby the GeneralMeeting of Shareholders.

5.3.17. Commercialand other liabilities

Thebalanceof supdiersandother liabilitiesarerecognizedat costequalto the fair valueof the future payment
for the purchasesof servicesrendered. Commercialand other shortterm liabilities are not interest bearing
accountsandare usuallysettled up to 60 daysfor the Company.

5.3.18. Expenses

Expensearerecognizedn the Statementof Comprehensivéncomeon an accrualbasis.

5.3.19. Researcland development

Expense$or researchactivities,whichare conductedwith the prospectof the Companyacquiringnewtechnical
knowledgeand insights,are recognizedn the Statementof Comprehensivéncomeasexpensesvhenincurred.
Developmentactivities presupposethe preparation of a study or program for the production of new or
significantly improved products, servicesand processes.Development costs are capitalized only if the
developmentcostscanbe measuredreliably,the productor procesds productive technicallyand commercially
feasible future economichenefitsare expected,andthe Companyintends,while havingsufficientresources,to
completethe developmentand useor sellthe asset.

The capitalizationof costsincludesthe cost of direct expensesfor consultingservices,direct labor and an
appropriate proportion of overheadcosts. Other developmentexpensesare recognizedin the Statementof
Comprehensivéncomeasexpensesvhenincurred.

Capitalizedlevelopmentcostsaremeasuredat costlessaccumulateddepreciationandaccumulatedmpairment
losses.

Subsequentcosts are capitalizedonly when they increasethe expectedfuture financial benefits that are
incorporatedinto the particularassetto whichthey relate. All other expensesincludingexpensedor internally
generatedgoodwilland trademarks,are recordedin the Statementof Comprehensivéncome.Depreciationis
recognizedn the Statementof Comprehensivéncomeusingthe straightline method overthe estimateduseful
livesof intangibleassetsfrom the date they are availablefor use. Theusefullife for the currentand comparative
periodin the developmentcostcapitalizationis 5 years.

The gainor lossarisingon the write-off of an intangible assetis defined as the difference between the net
proceedsf the sale,if any,andthe carryingamountof the asset.Thisgainor lossisrecognizedn the Statement
of Comprehensivéncomewhenthe assetis derecognised.
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5.3.20. Leasing

Determiningwhether a transactioninvolvesa leaseor not is basedon the substanceof the transactionat the
dateof the relevantcontract,i.e. whetherthe performanceof the transactiondependson the useof oneor more
assetor whetherthe transactiongrantsrightsto usethe asset.ThenewIFR6"on{ S| &dskEeénapplying
sincel.1.2019.

TheCompanyaslessee:

Caseof leasingof assetshy third parties where the Companydoesnot assune all the risksand rewards of
ownershipof the assetare treated as operatingand leasesare recognizedas an expensein the statementof
comprehensivéncomeon a straightline basisoverthe term of the lease.

TheCompany'seasesaccordingto the new IFRS.6, from 1.1.2019are treated usingthe modified retrospective
approach.

TheCompanyaslessee

In adoptinglFRE.6,the Companyapplieda singleaccountingrameworkfor all leasedn whichit isalesseeThe
Companyleasegelateto the rental of buildingsby a companyof the Group.

The Companyrecognizedassetuse rights and liabilities for these leasesthat were previously classifiedas
operatingother than low valueleases.

TheCompanyusedthe modifiedretrospectiveapproach.Underthis approach the leaseliability wasrecognized
asthe presentvalueof outstandingpaymentsdiscountedat the costof additionalborrowingat the date of initial
implementation.Theright to useanassetwasrecognizedn an amountequalto the correspondindiability.

TheCompanyimplementedthe facilitation practicesasfollows:
1 Asinglediscountrate wasusedfor leaseswith similarcharacteristics
1 Leasewith aremainingterm of 12 monthsor lesswere excluded
1 Theinitial direct costsof the contractswere excluded
Theaveragalifferential lendingrate usedwas4%.

TheCompanyhadto makeanassessmentegardingthe duration of the leaseof the property takinginto account
all the significantfinancialincentivesit hasto remainin the contractafter the initial period. Factorsthat were
takeninto accountwerethe strategicimportanceof the property andespecialljthe amountof investmentshat
would needto be madeto find a correspondingouildingthat meetsthe securityrequirementsrequired by the
operationof the Company.

Accountingpolicy for tenants

Beloware the new accountingpoliciesof the Companyduringthe adoptionof IFRS6, which are valid from the
date of initial application:

Rightto useassets

TheCompanyecognizeghe right to useassetsat the beginningof the lease(the date that the assetisavailable
for use).Propertyuserightsare measuredat costlessaccumulatedamortizationandimpairmentadjustedwhen
the correspondindeaseliabilitiesare measured.

Thecostof the right to usethe assetconsistsof the amountof the initial measuremenbf the leaseliability, any
rents paid at the date of the beginningof the leaseterm or earlier, any initial direct costsborne by the lessee
andthe costsborne by the lesseein order to dismantleand disposeof the underlyingassetat the end of the

lease,if there issuchan obligation.

Therightsto useassetsare depreciatedon a straightline at the earliestof the usefullife of the assetand the
leaseterm. Whenin the calculationof the present valueit hasbeenconsideredthat anyright of redemptionof
the underlyingassetwill be exercisedthen the right of useis depreciatedduringthe usefullife of this asset.
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Assetauserightsare subjectto impairmentcontrol.

Leasdiabilities

At the beginningof the lease,the Companyrecognizedeaseliabilitiesequalto the presentvalueof the leases
duringthe total duration of the leaseagreement.Rentsinclude:

1 fixedrents(includingsubstantiallyfixed payments)
1 Fluctuatingrentswhichdependon anindexor aninterestrate

1 the amountsexpectedto be paidby the groupon the basisof guaranteedresidualvalues

1 the exerciseprice of the purchaseright, if it israther certainthat the Groupwill exercisethisright, and
1 the paymentof a penaltyfor termination of the lease,if the duration of the leasereflectsthe exercise
of the Company'sight to terminatethe lease.

Tocalculatethe presentvalue of payments,the Companysesthe incrementalborrowingrate at the effective
dateof the leaseunlessthe effectiveinterestrate isdetermineddirectly by the lease After the start of the lease,
the amountof the leaseliabilitiesis increasedby interestexpensesand decreasedy the rent paymentsmade.

5.3.21. Significantassessmentsind managementcrises

Theareaswherethey require a higherdegreeof judgementandwhere assumptionsand estimatesare relevant
to the financialstatementsarelisted below:

Incometax

A judgementis required from the Companyto determine the provision for income tax. There are many
transactionsand calculationgfor whichthe final determinationof the tax is uncertain.If the final tax is different
fromtheinitially recognizedthe differencewill affectthe incometaxin the fiscalyearin whichthe taxdifferences
aredetermined(note 5.31).

Provisionsfor trade and other receivables

TheManagementappliesthe simplifiedapproachof IFR® for calculationof expectedcreditlossesaccordingo
which, the forecastlossof impairmentis calculatedbasedon expectedcredit lossesover the entire life of the
receivablegnote 5.21).

TheGroupandthe Companyhaveformed a provisionfor doubtful receivablesn order to adequatelycoverthe
lossthat canbe reliablyestimatedandis derivedfrom thesereceivables.

Usefullives of tangible fixed assetsaswell asintangible assets- Valuation
Managemenmmakessomeassessmentgegardingthe usefullife of depreciableassetsTheseresidualusefullives
are periodicallyreassessetb assessvhetherthey continueto be appropriate(note 5.19).

Deferredtax receivables

Deferredtax receivablesare recognizeddue to unusedtax lossesto the extent that it is probablethat future
taxableprofits will be availableto be usedagainsttheselosses.Significantestimatesby the Managementare
requiredto determinethe amountof the deferredtax assetthat canbe recognizedpasedon the probabletime
and amountof future taxableprofits in connectionwith the entity's tax planning(seenote 5.25)

(amounts in thousands of Euro, unless stated otherwise) 39



ATHEXCLEAR
2020 ANNUAL FINANCIAL REPORT Clearing House

Provisionfor personnelcompensation

Liabilties for staff compensatiorare calculatedbasedon actuarialmethods,the performanceof whichrequires
the Managementto assessspecificparameterssuchas the future increaseof employees'salaries,etc. The
Managementtries, at eachreporting date where this provisionis revised,to evaluatethese parametersin the
bestpossibleway (note 5.27).

Contingentliabilities

The existenceof contingentliabilities requiresthe Managementto make continuousassumptionsand value
judgementsregardingthe probalility that future eventsmay or may not occuraswell asthe impactthat these
eventsmayhaveon the Company'sactivity (note 5.27).

Capitalizationof developmentexpenses

Developmentcostsare capitalizedonly if the developmentcosts can be measuredreliably, the product or
processis productive, technicallyand commerciallyfeasible,future economicbenefits are expected,and the
Companyintends,while havingsufficientresourcesto completethe developmentand useor sellthe asset.

Thecapitalizationof costsstrictly includesthe costof direct costs,directlaborand an appropriateproportion of
overhead costs. Capitalizeddevelopment costs are measuredat cost less accumulateddepreciation and
accumulatedmpairmentlosses Subsequentostsare captalizedonly when they increasethe expectedfuture
financialbenefitsthat are incorporatedinto the particularassetto whichthey relate. Theyare depreciatedin 5
years(20%).

5.3.22. New standards,standardmodificationsandinterpretations

Newstandards,standardmodificationsandinterpretations: Specifimew standardsstandardamendmentsand
interpretations have been issued,which are required for accountingperiodsbeginningon or after 1 January
2020. The Company'sassessmenbf the impact of the appliation of these new standards,modificationsand
interpretationsis setout below.

Standardsand Interpretations mandatoryfor the current financialyear

IAS1 and IAS8 (Amendments)'Definition of Essential"

Theamendmentsclarifythe definition of essental andhowit shouldbe used,supplementinghe definition with
guidelinespreviously provided in other sectionsof IFRS.In addition, the clarifications accompanyingthe
definition have been improved. Finally, the amendmentsensure that the definition of essential applies
consistentlyto all IFRSs.

IFRS®, IAS39 and IFRY (Amendments)'Referenceinterest rate adjustment”

The amendmentschange certain requirements on hedge accountingto facilitate the possible effects of
uncertainty causedby a changein referenceinterest rates. In addition, the amendmentsrequire companieso
provide additional information to investorsabout their hedgingrelationships,which are directly affected by
theseuncertainties.

Standardsand Interpretations mandatoryfor later periods

IFRSL6 (Amendment)" COVIDB 19 RelatedRental Concessions(effectivefor annualperiodsbeginningon or
after 1 June2020)
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Theamendmentprovidestenants (but not landlords)with the option of an optional exemptionfrom assessing
whether the COVD- 19- related leaseis a lease amendment. Tenantscan chooseto accountfor rental
concessionin the sameway they would for non-leasechanges.

IFRS9, IAS 39, IFRS7, IFRS4 and IFRS16 (Amendments)"Referenceinterest rate adjustment - PhaseH €
(effedive for annualperiodsbeginningon or after 1st of January2021)

Theamendmentscomplementthoseissuedin 2019andfocuson the impacton the financialstatementswhena
companyreplacesthe old referencerate with an alternative referencerate as a result of the reform. More
specificallythe amendmentsrelate to how a companywill accountfor changesn the contractualcashflows of
financialinstruments,how it will accountfor changesn its hedgingrelationshipsandthe informationit needsto
disdose.

IAS16 (Amendment)"Tangibleassets- Revenuebefore forecasté S | (dffectivefor annualperiodsbeginning
on or after 1stof January?2022)

Theamendmentprohibits an entity from deductingfrom the costof tangibleassetany revenuereceivedfrom
the saleof items producedwhile the entity preparesthe assetfor its intended use. It alsorequiresentities to
discloseseparatelythe amountsof revenueand expenseassociatedvith suchitems producedthat are not the
resultof the entity 's normal operéaion. Theamendmenthasnot yet beenadoptedby the EuropeanUnion.

IAS 37 (Amendment) "Onerous Contracts- Costof Performinga / 2 y (i Néfféetivé for annual periods
beginningon or after 1stof January2022)

Theamendmentclarifiesthat "the costof performingacontract”includesthe directlyrelated costsof performing
that contractandthe allocationof other costsdirectly relatedto its performance. Theamendmentalsoclarifies
that, before recognizinga separateprovisionfor an onerouscontract, an entity recognizesan impairmentloss
onthe assetsusedto performthe contract,and not on assetghat were solelycommitted to that contract. The
amendmenthasnot yet beenadoptedby the EuropeanUnion.

IAS 1 (Amendment) "Classification of liabilities as short-term or long-t e r feffectivefor annual
periodsbeginningon or after 1stof Januan?2023)

Theamendmentclarifiesthat liabilities are classifiedas short-term or longterm basedon the entitlementsin
force at the end of the reporting period. Theclassificatioris not affectedby the entity's expectationsor events
after the reporting date. In addition, the amendmentclarifiesthe meaningof the term "settlement” of an IAS
obligation1. Theamendmenthasnot yet beenadoptedby the EuropeanJnion.

Annualimprovementsto IFR018;2020(effectivefor annualperiodsbeginningon or after 1stof Januan2022)

Theamendmentdistedbelowincludechangego two IFRSsTheamendmentshavenot yet beenadoptedby the
EuropeanUnion.

IFR® & CA YV ILWGAIINHZY Sy G & €

Theamendmentaddressesvhat costsshouldbe includedin the 10%assessmentor the recognitionof financial
liabilities. Therelevantcostsor feescouldbe paid either to third partiesor to the lender.Underthe amendment,
costsor feespaid to third partieswill not be includedin the 10%rating.

IFRSL6"Leases”

Theamendmentremovedthe exampleof landlord paymentsfor rental improvementsin ExplanatoryExample
13 of the template,in order to eliminateany possibleconfusionregardingthe handlingof leaseincentives.

5.3.23. Rounding

Anydifferencesin the amountsof the financialstatementsand correspondingamountsin the notesare dueto
rounding.
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5.3.24. Restructuringof funds

Duringthe currentaccountingperiod, fundswere restructured.Seenote 5.36.

5.4. RISKMANAGEMENT

General- RiskManagementEnvironment
TheAthensExchang€learingHouseS.A(ATHEXCleagasubsidiarycompanyof the ATHEXGroupandoperates
as® QualifyingCentralCounterparty- QCCPfor the clearingof the transactionsof the securitiesand derivatives
marketsof ATHEXaswell asfor the purchaseof derivativesof the HellenicEnergyExchang€¢HENEX).

ATHEXClIeas licensedin accordancewith the EuropeanMarket InfrastructureRegulation(EMIRJ since2015°
and has a clearancelicense for all EuropeanUnion markets (EUwide passport)in the following product
categories:

1 Securitiessharesstockoptions,stockwarrants,governmentand corporatebonds.

9 Derivatives Futuresand optionson sharesand equity indexes futures on gold and oil exchangeates,
futuresandoptionson electricityand gasindexes)endingand repurchaseagreements.

RiskManagementCommittees

1 RiskCommittee(RC)advisorycommittee of the Boardof Directors,for strategyissuesrelated to risk
managemenissues.

1 Resolution8 Default ManagementCommittee (EDYK)executivecommittee of the Boardfor issues
related to the day-to-day operation of risk managementand the managementof casesof overdue
ClearingMembers.

Institutional framework

The internal and external institutional framework to which ATHEXCleas directly subjectin relation to its
obligationsin risk monitoring and management,includes(a) those approvedby the Board of Directors.Risk
Management-rameworksRiskManagementMethodologiesand Franeworkfor Controland Validationof Risk
ManagementModels; (b) the SecuritiesClearingRegulationsn on TransferableSecuritiesn AccountingForm
andon Derivativesand (c) Regulation([EU)no. 648/20120f the EuropearParliamentand of the Councildated as
of 4™ of July20120n OTCderivativesthe centralcounterpartiesand the transactionlogs(EMIR)aswell asthe
relevantdelegatedregulations(RTS).

RiskStrategyand RiskManagement

ATHEXCleanmaingoalisthe prudentmanagemenbf the risksarisingfrom the provisionof clearingservicego
its clearingmembers(CMs)with the ultimate goalof its long-term viability and the continuationof its activities
(goingconcernapproach).

Thus,accordingto the strategyof ATHEXCleathe level of risk-takingis definedin order to be in line with its
capitaladequacyto meet the needsof the market, to limit the costsfor the participants,to makethe most of
the businessopportunities but at the sametime to ensure market security and compliancewith regulatory
requirements.

ATHEXClearomplieswith the principles"Principlesfor FinancialMarket Infrastructures” (PFMI)issued by
Committee on Paymentand Settlement Systems(CPSSand the TechnicalCommittee of the International
Organizatiorof Securities Commission$§lOSCOn April, 2012.

8 In accordancevith Europeardirectivesand regulations(CRD/CRRgapitalrequirementsvis-a-vis qualifyingcentral
counterpartief QCCPare significantiylower comparedto nonqualifyingcentralcounterparties.

9 https://eur-lex.europa.eu/legatontent/EN/TXT/?uri=celex%3A32012R0648

10 Extensiorof clearancedicenseto energyderivatives(28/02/2020):futures on electricityand gasindexesaswell as
optionson thesefutures.

11 https://www.esma.europa.eu/sites/default/files/library/ccps_authorised _under_emir.pdf
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ATHEXCleapublisheson a quarterly basis quantitative data on its activity, following his instructions of
Committeeon PaymentandMarket Infrastructuresandthe InternationalOrganizatiorof SecuritiesCommissions
(CPMHOSCOY

Managementand Organizationof the RiskManagementFunction

TheBoardof Directorsassumeghe ultimate responsibilityand accountabilityfor the risk managementof the
Company .t alsodeterminesand documentsthe appropriatelevel of risk toleranceand risk appetite of the
Company.

At ATHEXCleaunder the supervisionand guidanceof the ChiefRiskOfficer (CRO)the RiskManagementUnit

operates whichisresponsiblefor the integratedapproachof the risksfacedby the companyin order to identify

them, calculatethem andfinally managethem. TheCRQrefersto the Boardof directorsthroughthe Chairman
of the Risk Committee and implements, inter alia, the risk managementframework and the policies and

proceduresestablishedby the Boardof Directors.

Eachorganizationalinit of the companyisresponsibldor monitoringand managingpotential risksin suchaway
that it reactsimmediatelyand effectivelyin the eventof emergenciegmainlyfor operationalriskissues).

Continuingthe effort of recentyears,in 2020stepswere takento strengthenthe risk managemenfunction,in
orderto keepit in line with the EMIRregulationandto follow the internationalgood practices(further staffing,
new computersystem,processautomation,etc.).

Theorganizationaktructurethat supportsthe risk managemenfunction consistsof the following parts:

Boardof Directors

TheBoardof Directors,which hasthe ultimate responsibilityand accountabilityregardingthe managementof
the Company'srisk managemat function. Specifically,the Board of Directors defines, determines and
documentsan appropriatelevel of risktoleranceandrisk appetite of the CompanyTheBoardof Directorsand
seniormanagementalso ensurethat the Company'olicies,proceduresand controlsare consistentwith the
Company'devel of risk toleranceand risk appetite, and examinethe way in which the Companyrecognizes,
reports,monitorsand managegisks.

RiskCommittee

It functionsasan advisorycommittee of the Boardof Directors in accordancewith the provisionsof Article 28
of the EMIRRegulationand in accordancewith the more specificprovisionsof the Derivativesand Securities
ClearingRegulationsn AccountingForm.

Arrearsand CrisisManagementCommittee

It functionsas an executivecommittee of the Boardof Directorsand refers directly to it. The Committeehas
decisiveresponsibilitiegegardingday-to-dayriskmanagementiswell asthe managemenbf emergenciessuch
asstrongmarketprice volatility or the eventof default by a clearingmember(CM).

RiskManagementJnit (RMC)

It issufficientlyindependentof the other servicef the companyandits mainmissionisthe integratedapproach
to the risksfacedby ATHEXCleavith the aim of identifying,calculatingand ultimately managinghem. RMChas
the necessaryurisdiction,the necessaryesourcesgexpertiseand accesgo all relevantinformation.

ChiefRiskOfficer(CRO)

Headof the RMCwho for riskmanagementssuegeportsto the Boardof Directorsthroughthe Chairmanof the
Risk Committee and implements the risk managementframework through the policies and procedures
establishedby the Boardof Directors.

OrganizationaUnits
Theyare responsiblefor identifyingand managinghe risksthat fall within their scgpe (mainlyoperationalrisk).

In particular, RMCmonitors the company'srisk levels on an ongoingbasisusing specificand approvedrisk
managementmethods. Thekey assumptionsdata sources and proceduresusedin measuringand monitoring

12 hitps://www.athexgroup.qgr/el/regulatedpublication
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risksaredocumented andtestedfor their reliability on aregularbasisthroughthe reviewand control framework
andthe Validationframework.Thebasicmethodologyusedto measuremarketrisksisthe calculationof the risk
valueFHSVaR(filtered historicalsimulation)with a levelof statisticalsignificanceof 1.0%.

Onadailybasisaseriesof controlsto establishthe adequacyof pre-financedfinancialresourcedor counterparty
riskandliquidity for eachclearingareaseparatelyunderextrememarketconditions(stresstests).

Riskcategories

TheCompanytakescareof all internal or externalrisks,with priority givento thosethat havebeenidentified as
significant(operationalrisk). It is recognizedthat any serviceoffered by the Companymay exposeit to any
combinationof the followingrisks.

Therisksto whichdueto the nature of its operationsthe Companymaybe exposed are:
CreditRisk

It isdefinedasthe risk of incurringlossesmainlydueto default of borrowers,mainlydueto equity investments
in commercialbanksandthe existenceof credit balancego customersand CM.

Counterpartycredit risk

It isdefinedasthe riskthat the companywill sufferalossdueto defaultof one or more counterparties.
Market risk

It is defined asthe risk that the companywill suffer from adversechangesin exchangerates, interest rates,
marketprices,commoditiesand volatility, mainlyasa result of the occurrenceof counterpartyrisk.

Liquidity Risk

Therisk of the companysufferinga lossdueto insufficientliquidity to coverCMarrearsand operatingneedsis
defined(financingat a highercost,inability to meet obligations).

Operationalrisk

It is defined asthe risk of damagedue to insufficiencyor failure of internal processessystemshumanfactor
(errors,fraud)andexternaleventsandincludesthe legalrisk. Theriskassociatedvith the securityof information
systems asfor the majority of companiesjs now emergingasvery important and appropriate measuresare
beingtakento limit it. Thereis an Information SecurityUnit in the Group.

Businesgisk

Defined as the risk of lower-than-expectedrevenue due to internal or external factors, such as increased
competition, adverse economic conditions (falling stock markets, deteriorating liquidity of domestc and
international financial markets), the inability to contain costs, the lag in adaptingto new technological
developmentsn the industry, etc.

Market risk

The companyis exposedto limited market risk from its operatingactivitiesand the mismatchof maturity of

assetsandliabilities(interestrate risk),but with the recentchargein the investmentpolicy (06/2020)this riskis

activelymanaged . Potentiallossfrom market risk may occurin the eventa CM defaults (counterpartyrisk) as
ATHEXC]Ieas requiredto enter covertransactionsto closethe overduemember positions.In eachcase,the

potential exposureto marketriskis monitored andthe required pre-financedresourcego be observedagainst
the risk are calculatedin accordancewith the RiskManagementParametersCalculationMethodologyand the

Model and ControlReviewFramework.

CreditRiskand CounterpartyRisk

TheATHEXCleaeceivedfrom the HellenicCapitalMarket Commissionadministratorand operationpermitsfor
clearingtransactionson dematerializedsecuritiesand derivatives Basedon theseproperties, ATHEXCledrears
the riskof defaultby the CMsof transactionsettlementobligationsasdescribedn the Regulationgcounterparty
credit risk).In addition, asof January22, 2015 ATHEXCledrasbeenlicensedasa Central Counterpartyunder
the EMIRRegulatiorandis obligedto complywith the provisionsof the Europearregulation.
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Thecompanyhasestablishedandimplementsa seriesof mechanismsnd financialresourcego coverthe risks
it undertakesand the smooth operation of the systemin generalin relation to the scopeand scaleof the
transactionsvhosesettlementit hasundertaken. Themechanismét appliesare describedn the "Regulatiorfor
the Clearanceof Transactionson Securitiesin AccountingForm", in the "Regulationfor the Clearanceof
Transaction®n Derivatives'aswell asin the relevantdecisionf the Boardof Directors.

Inorderto acquirethe statusof CM,the InvestmentService€€ompanyor the Creditinstitution mustmeetcertain
minimum financialand operationaladequacyrequirementsset out in the ClearingRegulationsvhich must be
met on an ongoingbasisthroughoutits time asa memberof ATHEXClear.

Forboth the SecuritiedViarket andthe DerivativedMarket, ATHEXCleatearstransactionsby assuminghe role
of CentralCounterparty Tocoverthe riskagainstits CMs ATHEXCleanonitorsand calculatedaily (enddayandintraday
in almostreal time) the insurancemarginfor eachclearingaccountof the CMs and bindsany additionalguaranteesn the
form of cashand/or securities(minimum cashcoveragemargin: 40%).It alsomanagegshe Clearing~undsof the two
marketswhich operate asrisk sharingfund and to whichthe CMscontribute exclusivelyin cash.Basedon the
marginscommitted, the credit limits assignedo the membersarereviewedon anongoingbasisthe observance
of whichis checkedin real time during the meeting. Theminimum amountof the ClearingFundsis updatedat
leaston a monthly basisin accordancewith the provisionsof the regulation,sothat it is sufficientto coverat all
times the requirementsset by EMIR(Coverl & 2), i.e. the absorptionof lossesin addition to the insurance
marginsin caseof default by at leastthe two (2) groups of CMsagainstwhich ATHEXCleawould have the
greatestlossfrom the closeout of their positionsunder extrememarket conditionsfor eachmarketseparately
(securitiesderivatives).

Therisk managementmodels and parametersused are tested for predictability on a daily basisand under
extremebut reasonablanarketcondtionsscenariogMargin/HaircutBackTesting DefaultFundCoveragainder
Stress)while validatedannuallyby an externalindependentspecializedonsultant(modelvalidation),while the
report that is preparedis submittedto the EC.

In the context of the InvestmentPolicy,specificprinciplesare defined for the placementarrangementsof the

company'scash and the CMs. The same cash assetsof the Companythat can be deposited in sysemic
commercialbanksconcernup to two thirds (2/3) of the difference between equity and the minimum capital
requirementswhile the remainingcashandthe pre-financedresourcesof CMs(units of clearingfundsandcash
to coverinsurancemargin)are placed exclusivelyat the Bankof Greece(TARGEI), which minimizesexposure
to creditrisk. Thesamecashassetsof ATHEXCleatepositedwith commercialbanksare not takeninto account
to covercapitalrequirementsand Coverl & 2.

ATHEXCleamnaintainsspecial pre-fundedresourcedor eachfund separately,jn casethe CMsfail to meettheir
obligations.

Liquidity risk
The liquidity risk to which ATHEXCleais exposed arises from its businessand operations as a central
counterparty.

Theaimof ATHEXCledsto maintainanadequatelevelof liquidity to ensurethat it isableto meetits obligations
with respectto paymentsandarrangementsn all relevantcurrenciesvhichbecomepayableat the end of each
dayor, if necessarypn anintradaybasis.Theassesmentof the amountof liabilitiesof ATHEXCled madeboth

on the basisof its businesglan,andon the basisof possible but unforeseenevents(e.g.overdueCMs).

Theavailabldiquidity of ATHEXCle@examinedaccordingo the criteriasetby EMR Onadailybasisandunder
extremebut reasonablescenarioof extrememarketconditions,it is examinedwhether the cashavailablethat
will be required after the breachof the obligationsof the two (2) groupsof CMsare enough(Cover2) against
which ATHEXCledrasthe highestliquidity requirementto closeout their positionsfor eachmarketseparately
(securitiesderivatives) Also,the forecastedliquidity exposuresf the Companyasa whole are monitored with
liquidity gapanalysigper dayon a daily basis.

Operationalrisk

TheCompanydoesnot seekto assumeoperationalrisk, but acceptsthat operationalriskmayariseasa result of
systemdailure,internal processeshumanerror or externalevents.In particular,it isrecognizedhat operational
risk may arise, inter alia, due to: outsourcingof services,issuesof supervisoryand regulatory compliance,
businessontinuity, information systemrisksandinformation securityand project execution.
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Operationalrisk is maintainedat acceptabldevelsthrough a combinationof soundcorporategovernanceand
riskmanagementyobustsystemsand controls.

In 2020there were no casesof interruption of clearingactivitiesdue to failure or unavailabilityof information
systemsor human error. There was one caseof delay in the completion of the securitiesand derivatives
settlementprocessdue to a technicalmalfunctionin the communicationwith the trading system,which was
immediatelyidentified and corrected.No major lossesand monetary claimsarosedue to litigation (legaland
court costs)or non-compliancewith the Company'ssupervisoryframework and contractual obligations.No
damagewasalsocauseddueto externalevents.

Operationalrisk mitigation measures

The Companyrecognizeghe needto identify, assessmonitor and mitigate operationalrisk containedin its
operationsand activities,aswell asthe needto maintain sufficientfundsin order to be ableto deal with this
type of risk.

Accordingo the EMIRregulation,the minimumcapitalrequirementfor operationalrisksis calculatedusingthe
BasicIndicator Approach(BIA) method, while a framework for systematicmonitoring and managementof
operationalriskhasbeenestablished.

Themostimportant measurego reduceoperationalrisk are the implementationof a businesscontinuity plan

for all criticalservicef the Group,the conclusiorof insurancepoliciesaswell asmeasurego ensurecompliance
with new regulations. ATHEXClean particular, hasan operationalrisk managementframework that outlines
operational risk managementpolicies and procedures, follows a specific operational risk management
methodology,conductsRCS on a regular basisto assessand categorizerisks, maintainsa loss databasé?),

producesregularreportsand plansactionsto improverisk management.

BusinesRisk

The Group and consequently ATHEXClearecognizesthat the emergenceof businessrisk depends on
macroeconomiadevelopmentsand that it is affected by external eventssuchas changesin the competitive
capitd market environment, changesin the international and domestic financial situation, normative and
regulatorydevelopments,changesn the tax status,technology,etc. Sucheventsmay have an impacton the
growth and viability of the Groupcausinga decreaein trading activity, a decreasen expectedprofits, inability
to liquidate and/or impairmentof assetsgtc.

In this context, the Group constantlyand systematicallymonitors developmentsand adaptsto the emerging
environment.

In particular,for ATHEK ear,in accordancevith the EMIRregulation,the capitalrequirementfor businesgisks
is calculatedon anannualbasis.

Busines<Lontinuity plan

The ATHEXGrouphasdevelopedand put into operationappropriateinfrastructureand an emergencyrecovery
planfor its operations. ATHEXCleasa memberof the groupis coveredby this plan,whichincludes:

91 DisasteRecovengite: The ATHEXGroupmaintainsan alternative computercenter for its information
systemsTheGrouphasalsoreceivedandmaintainscettification accordingo the internationalbusiness
continuity standardlSG22301.

1 Establishmenobf crisisandemergencynanagementeams:Thesegroupsaimto maintainthe continuity
of the provisionof trading servicesn the event of an unforeseenevent. Specificresponsibilitieshave
beendefinedandhavebeenassignedo speciallytrained executivef the Group.

1 Existenceof backupinformation systems:The ATHEXGroup information systemsare installed and
operatein the data center of the Groupheadquaters. Thedata center consistsof two, regardlessof
location,supportfacilitiesandtechnologicakervicegrovided,mirror - individual- datacenters,sothat
there isaredundancyhighavailability,ensuringthe uninterrupted operationof the systems.

13Risk Control SelAssessment (RCSA): ATHEXCIear regularly conducts workshops to categorize risks according to the
degree of risk at the level of procedures and theigibn of Key Risk Indicators (KRIs).

14] oss Database: on a daily basis the database is updated with operational risk events regardless of the amount of damage.
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Insurancecontracts

Operatingrisksthat the ATHEXGroupis unableor unwillingto assumeare transferredto insurancecompanies.
Themanagemeniof the insurancepoliciesis carriedout centrallyfor the entire Groupin order to achievethe

best servicesand the most beneficialterms. Specificallythe coveragesconcern,inter alia, third party liability

and professionalliability (DFL/Pland civil liability of board membersand executives(D&O). There are also
insurancepoliciesfor fire and other risksfor the buildingsand the working and accountingequipmentof the

Group.

Regulatorycompliance

With the main objectivesof ensuringcompliancewith the institutional and supervisoryframework,regulations
and policies,measuringand minimizingthe risk of regulatory complianceand addressinghe effects of non-

compliancein the institutional and regulatoryframework, a regulatory complianceunit hasbeen established,
which functions independentof the other servicesof the Companywith referencelines that are clear and

separatefrom thoseof its other activities.Basiaesponsibilitief the unit are:

1 Tomonitor changesin the institutional and supervisoryframework and to inform the Board, Audit
Committeeand staff.

1 Tocarry out a comparativeanalysisbetween the current and future situation brought about by the
institutional and supervisorychanges.

1 Tomonitor complianceof the companyin the institutional and supervisoryframework.
1 Tomanagerequestspertainingto complianceissues.
1 Tomeasureandmonitor the compliancerisk.

Especiallyfor ATHEXCleathe policiesrelated to the conflict of interests, the outsourcingof activities, the
managemenbf complaintsof EM,the remunerationof the staff, the executivesand the membersof the Board
of Directorsare implementedare implemented,aswell asthe managementf its files, in accordancewith the
requirementsof the EMIRRegulation

5.5. CAPITAMANAGEMENT

Theprimary goalof the Company'sapitalmanagemenisto ensurethe maintenanceof its high creditrating as
well assoundcapitalratios, in order to supportand expandthe Company'sctivitiesand maximizethe valueof
the Shareholders.

Therewere no changesn the Company'sipproachto capitalmanagemenduringthe year2020.

5.6. CLEARING

Theincomefrom the clearingof transactionds analyzed in the table below:

31.12.2020 | 31.12.2019

Shares 6,341 6,478
Bonds 19 25
Derivatives 1,401 1,476
ETFs 4 4
Transfers Splits(SpeciaBettlementinstructions) 492 403
Tradingnotification orders 218 175
Total 8,475 8,561

Revenuegrom the clearingof shareswhich consistof thoseof the regulatedmarketandthe commonplatform,
amountedto € ¢ miblion, showinga decreaseof 2.1%.
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Revenuedrom the settlement of transactionsin derivativesdecreasedby 5.1%06 € m Zhousandin the year
2020comparedto 1,476thousandin 2019).

Revenuedrom transfers- splitsamountto € n dheusandincreasa by 22.1%comparedto the corresponding
periodlastyear,while transactiondisclosureordersamountedto € H nhpusandshowinganincreaseof 24.6%.

5.7. CLEARINEGOUSEERVICES

ThiscategoryincludesATHEXCleanembersubscriptiongor derivativesmarket.

31.12.2020 | 31.12.2019
Derivativesclearingsubscriptions 126 130
Total 126 130

5.8. ANCILLARSERVICEEMIRTR)

For the needsof the ancillaryservices,contractshave been concludedwith our membersas well aswith a
supplier.Thecorrespondingcostsare shownin note 5.18.

31.12.2020 | 31.12.2019

Supportfor Other Markets(1) 40 123
ServiccEmirTR-SFTR 107 106
Total 147 229

1. Theamountrelatesto revenuesfrom the provisionof servicego the EnergyExchange.

Specifimamountsof the previousyearhavebeenreclassifiedor better comparativeinformation (seenote 5.36).

5.9. OTHERSERVICES

Forthe year2020,the revenuesof this categoryamountedto € H tlousandcomparedto € mthousandin the
correspondingperiod of 2019andrelate to supportingserviesprovidedto GroupCompanies.

Specifimamountsof the previousyearhavebeenreclassifiedor better comparativeinformation (seenote 5.36).

5.10. PERSONNEL REMUNERAARNNEXPENSES

Payrolicostsin the year2020amountedto € m ficomparedto € ¢ dhousandlastyear,showinganincrease
of 15.1% Thenumberof employeeson 31.12.2020vas23 comparedto 20 peopleon 31.12.2019.
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31.12.2020 | 31.12.2019

Personnetemuneration 682 597
StaffBonus 88 155
Social Security contributions 176 155
Terminationbenefits 40 0
Provisionfor compensatiorof the staff (actuarialstudy) 5 (30)
Otherbenefits(insurancepremiums,etc.) 121 89
Total 1,112 966

5.11. THIRDPARTYREMUNERATION ANEXPENSES

Thefeesand expense®f third partiesrefer to feesof Boardmembersandauditors'fees.

31.12.2020 | 31.12.2019

Remuneratiorof the membersof the BoD 28 18
Auditorfees 20 23
Consultantsfees& other fees 94 93
Otherremunerations 19 11
Total 161 145

Auditors'feesrelate to regularauditsandtax certification.

5.12. MAINTENANCHET SUPPORT

Softwaremaintenancecostsfor the year 2020 amountedto € ¢ thhousandcomparedto € p thiousandin the
correspondingperiodlastyear.

Softwareand hardwaremaintenancecostsare contractualobligationsof the Company.

5.13. TAXESFEESVAT

The non-deductible value added tax and other taxesthat burden labor costsamountedto € m nthousand
comparedto € H nhousandin the correspondingperiod lastyear.

5.14. BUILDINGSEQUIPMENMANAGEMENT

Thiscategoryincludesexpensesuchasmaintenanceand cleaningof facilities,costof cleaningmaterials,etc.

Buildingand equipment managementcostsfor the year 2020 amountedto € o #housandcomparedto € o n
thousandin the correspondingperiodlastyear.

5.15. FIXECSETTLEMENFEE

Thecostsof the fixed annualsettlementfee were set at the amountof € p ® thausand,comparedto € p M H
thousandin the correspondingeriodlastyear,reducedby 1%.Theamountrefersto the calculationfor the year
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2020for the fixed annualorder settlementfee, accordingto article 1 par. 1a of Regulationl on "Management
andoperationchargedor intangiblea S O dzNIKATHEX&SD.

Accordingto the decisionof the Boardof Directorsof ATHEXCSthe fixed annualorder settlement fee since
1.1.2017is estimatedat 60%o0f the proceedsof the settlementof transactionsasformed in the clearinghouse,
with aminimumamountpaidbeinge o fih andmaximumamountpaidthe amountofe m pnifion anannual
basis.

5.16. OTHEROPERATINGXPENSES

Other operatingexpensedor the year 2020amountedto € H rthousandcomparedto € H rthousandin the
correspondingperiod last year, showingan increaseof 2.5%.Thiscategorymainly concernssupport services
providedby other Companie®f the AthensExchang&roupto ATHEXCleandare analyzedn the table below:

31.12.2020 | 31.12.2019

Bankof Greece(BoG)- financialsettlement 3
Printedmaterialandstationery 0 4
Travellingexpenses 1 5
Post/Transportatiorexpenses 0 1
Depotcharges 1 1
Supportservices 176 176
Rentalsof buildingsin Groupcompanies 15 15
Subs_crip_tionsso professionabrganizationsand 23 23
contributions (EACH)
Other 27 12
Total 246 240

5.17. HELLENIC CAPITAL MARKET COMMISSION FEE

The operatingresult doesnot includethe Hellenic Capital Market Commission feghich amountedto € ¢ T n
thousandfor the year2020comparedto € ¢ ¢heusandin the correspondingperiodlastyear,whileit iscollected
on behalfof the HellenicCapital Market Commissidan whichit isturned over Theincreasdsdueto the increase

in the valueof the transactionbeing clearedn whichit is calculated.

5.18. EXPENSE®RANCILLARSERVICEEMIRTR)

Theexpense®fthiscategoryamountedio € M ¢housandcomparedo € M Yhgpusandthe correspondingeriod
lastyear,reducedby 11.7% A significantpart of this amountis collectedby the Members(note 5.8).

31.12.2020 | 31.12.2019

Costof IT ServicesEMIRUNAVISTAULIDELEGATED
REPORTING)

Total 166 188

166 188
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5.19. OWNEDIANGIBLEIXEDANDINTANGIBLASSETS

Thetangibleandintangibleassetsf the Companyasof 31.12.2020and 31.12.201%re analyzedassuch:

ATHEXIEar Furniture and other
equipment Ui

Acquisitionandvaluation valueasof 31.12.2018 516 516
Additionsfor the year2019 216 216
Acquisitionand valuation valueasof 31.12.2019 732 732
Accumulateddepreciationasof 31.12.2018 423 423
Depreciationgor the year2019 57 57
Accumulateddepreciationasof 31.12.2019 480 480
Bookvalue

asof 31.12.2018 93 93
asof 31.12.2019 252 252
ATHEXClear Furniture and other

equipment UG

Acquisitionandvaluation valueasof 31.12.2019 732 732
Additionsfor the year2020 120 120
Acquisitionandvaluation valueasof 31.12.2020 852 852
Accumulateddepreciationasof 31.12.2019 480 480
Depreciationdor the year2020 75 75
Accumulateddepreciationasof 31.12.2020 555 555
Bookvalue

asof 31.12.2019 252 252
asof 31.12.2020 297 297

ATHEXClear INTANGIBEASSETS
Internally generatedsystems Software Total

Acquisitionandvaluation valueasof 31.12.2018 148 467 615
Additionsfor the year2019 94 293 387
Acquisitionandvaluation valueasof 31.12.2019 242 760 1,002
Accumulateddepreciationasof 31.12.2018 13 164 177
Depreciationgor the year2019 28 109 137
Accumulateddepreciationasof 31.12.2019 41 273 314
Bookvalue

asof 31.12.2018 135 303 438
asof 31.12.2019 201 486 688

ATHEXClear INTANGIBLESSETS
Furniturg and other Intangiblefixed Total
equipment assetsSoftware

Acquisitionandvaluation valueasof 31.12.2019 242 760 1,002
Additionsfor the year2020 76 348 424
Depreciationgor the year2020 0 0
Acquisitionandvaluation valueasof 31.12.2020 318 1,108 1,426
Accumulateddepreciationasof 31.12.2019 41 273 314
Depreciationgor the year2020 52 179 231
Accumulateddepreciationasof 31.12.2020 93 452 545
Bookvalue

asof 31.12.2019 201 486 688
asof 31.12.2020 225 655 881
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5.20. LEASING

Amountsrecognizd in the statement of financial position

Rightsto usefixed assets 31.12.2020 ' 01.01.2020
Realestate 402 438
402 438

LeaseObligations

Longterm LeaseDbligation 387 417
Shortterm LeaseObligation 31 29
418 446

Amountsrecognizedn the statementof comprehensivancome

Amortization of Rightsfor the Period 2020 2019
Realestate 36 36
36 36

Forthe year2020the rentalinterestwasestimatedat € mthousandandthe total rent paymentsduringthe year
amountedto € nthousand.

5.21. CLIENTANDOTHERECEIVABLES

All receivablesare short-term and thus no pre-paymentis required upon the date of the financialstatements.
Theanalysif clientsand other receivabless presentedin the table below:

31.12.2020 | 31.12.2019

Clients 917 624

Lessprovisionsfor doubtful receivables (13) (6)

Nettrade receivables 904 618
Otherclaims

Pre-paid non-accruedexpenses 91 73

Total 91 73

Thecarryingamouwnt of the balanceof the abovereceivablen 31.12.2020eflectstheir fair value.

Thechangeof the provisionof doubtful receivabless asfollows:

Forecastdor doubtful claims

Balance31.12.2018 15
Unusedprovisionin 2019 -9
Balance31.12.2019

Additionalprovisionin 2020

Balance31.12.2020 13
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Thefollowingtable analyseghe total receivablefrom clients

COMPANY 31.12.2020 31122019

Non-overduebalances 910 617
Overduebalances 6 6
Beforeprovisions 916 623
Lessprovisionsfor impairment -13 -6
After provisions 904 617

Theanalysisf the ageof opentrade receivableswhichwere overdue,is asfollows:

COMPANY 31.12.2020 31.12.2019
Upto 120days 0 0
121-240days 0 0
241¢ 360days 0 0
More than 360days 6 6
6 6

Beforeprovisions

Startingfrom Januarylst, 2018, the Companyappliesthe simplified approachof IFR® and calculatesthe
expectedcreditlosseghroughoutthe life of its receivables.

At eachdate of the FinanciaReport,the Companyonductsanimpairmenttest of receivablesisingatable based
on which the expectedcredit lossesare calculated. The maximumexposureto credit risk at the date of the
FinanciaReportisthe carryingamountof eachcategoryof receivablesasstatedabove.

Thefollowingtable presentsthe information regardingthe Company'sxposureto creditrisk.

COMPANY Not overdue Updt;’yizo 121¢ 240days | 241¢ 360days “g%roe dt;'j:
Expecteddamagerate 0.8% 0.0% 0.0% 0.0% 100.0%
Totalamountof receivables 910 0 0 0 6
Expecedloss 7 0 0 0 6

Commerciahndother receivablesare not interestbearingaccountsand are usuallysettled up to 60 daysfor the
Company.

5.22. PARTICIPATIOMSIDOTHERONGTERMRECEIVABLES

31.12.2020 31.12.2019

Withholdingtax on dividendsfor offsetting (1) 300 300
Leaseguarantees 2 2
Total 302 302

1. Withholdingtax on dividendsreceivedfrom participationin the ATHEXt 10%in 2012.Dividende m ® H
mil. * 25%(dividendtax)=€ o sthousand
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Thisfund dueto the delayin issuinga circularwastransferred to longterm receivablesseenote 5.36.

5.23. THIRDPARTYCASHN ABANKACCOUNDFATHEXCIedICOLLATERAL)

Thecashof ATHEXClearoncerns collateraih the form of cashof the ClearingMembersaswell asthe cashof
the Clearing-undarekeptby ATHEXIEarin its accountthat it holdsasa DirectParticipantin Target2at the Bank
of Greece.

Theamountofe H H n Fhgusaadthat isanalyzedbelowandisreflectedin the Statementof FinanciaPosition
asof 31.12.202(andin the assetsandliabilities,concernamembersof the derivativesmarketandthe securities
market that are depositedin the bank accountof ATHEXCleawith the Bankof Greeceand are managedby
ATHEXClIeawhile an amount of € o fhousandis depositedin a commercialbank accountand concernsthe
balancesf inactivecustomersClearingund.

Theapplicationof the new modelin the securities marketin accordancevith EURegulation648/12 concerning
the Members'Clearingand guaranteesapitalfor the securitiesmarketenteredinto forceon 16.2.2015.

31.12.2020 | 31.12.2019

SecuritiedMarket Clearing-undinsurances 15,794 13,089
Additioral SecuritiesMarket Clearing-undinsurances 143,275 107,272
DerivativesMarket Clearing-undinsurances 8,734 12,793
Additionallnsurance®erivativesMarket Clearing-und 53,028 51,684
Balance®f inactivecustomersof Clearing~und 35 35
Total 220,866 184,873

5.24. CASFANDCASHEQUIVALENST

The cashis placedin shortterm interestbearinginvestmentsin order to maximizethe benefits, alwaysin
accordancewith the investmentpolicy of the Company.

Since26.11.2014 the cashresourcesof ATHEXCleaare kept in its accountswith the Bank of Greece,in

accordancewith the investmentpolicy of the Companyand the terms providedin article 45 of the Regulation
(EU)153/2013.Theabovepolicy excludesan amount not exceedinge p sthousandheld at commercialbanks
and usedexclusivelyfor the daily operatingneedsof ATHEXCleand an amountup to 2/3 of the excessapital
adequacyasdefinedby the formula (capitalsurplusadequacy=total OwnedCapitals Capitalrequirements.

It isnoted that depositsin the BoGhavea negativeinterestrate of 0.5%from 9.18.2019onwards.

Fromthe abovechargeof depositsin the BoG,the Companywaschargedin the year2020with € 137thousand.
0 € thous.pertainto IFRSL6) comparedto € #8thous.6 € thgus. pertainto IFRSL6) for the corresponding
periodlastyear.

Theanalysioof the Company'sashis asfollows:

31.12.2020 | 31.12.2019

Depositswith the Bankof Greece 13,353 29,996
Currentdepositsin commerciabanks 234 183
Time deposits< 3 Months 12,920 0
Cash 2 2
Total 26,509 30,181
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5.25. DEFERREIAXATION

Thedeferredtax assetamountedto € p thiousandcomparedto € o thousandlastyearand concernsactuarial
studyprovisionsandintangibleassets.

Deferredincometax is calcuated basedon the temporarydifferencesarisingbetweenthe carryingamountsof
assetsandliabilitiesincludedin the financialstatementsandthe tax valueattributed to them, in accordancevith
tax legislation.

Thechargefor deferredincometaxes(deferredtaxliability) in the Statementof Comprehensivéncomecontains
the temporarytax differencesthat arise mainly from accruedincome-profits which will be taxedin the future.

Deferredtax credit (deferredtax asset)containsmainlytemporarytax differencesarisingfrom certainprovisions,
whicharetax deductiblewhen carryingout deferredtax liabilitiesand credit balancesare offset whenthere isa
legallybindingtax liability andthe deferredtax receivablesandliabilitiesrelate to incometaxescollectedby the

tax authority.

DeferredTaxAsset 31.12.2020 @ 31.12.2019
Deferredtaxreceivables 51 33
Total 51 33

Theanalysif the deferredreceivabless asfollows:

ACTUARIAAND STAFF

Deferredtax receivabless ATHEXClear ;&TSD'\\'SIS%LTEE COMPENSATION PR%TVTSE.IF(;N S LEASING | Total
PROVISIONS

Balancel.1.2019 2 38 9 0 49
(Chargej creditof results Q) (9) 9) (5) (24)
(Chargej creditof other total revenues 0 8 0 0 8
Balance31.12.2019 1 37 0 (5) 33
(Chargej creditof results 0 0 9 10
(Chargej creditof other total revenues 0 0 0 7
Balance31.12.2020 1 46 0 51

5.26. SHAREAPITAKNDRESERVES

a) Sharecapital

After the spinoff of the settlementbranchandits contributionto ATHEXCleathe sharecapitalof the Commany
amountedto € H p X p scongistingof 8,500,000commonregisteredsharesworth € dthree euros)each.The
sharecapitalof the Companyremainedunchangeduntil 31.12.2020.

b) Reserves

31.12.2020 | 31.12.2019
Statutoryreserve 289 254
Total 289 254
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c) Retainedearnings

Retainedearningsamountingto € p ® thausandon 31.12.2019ncreasedbye n thpusand(whicharethe net
profits of the year2020)minusthe formation of aregularreserveof € o thousand,minusthe actuariallossesof
€ Hthousandand the paymentof dividendto the parentcompanye o X yheupandand resultedin the new
resultsof 31.12.202Gamountingto € M X thaugand

d) CapitalRequirements

Accordingto the EMIRRegulation(Article 45 of EURegulationNO.648/2012)a clearinghousemust maintain
linesof defensein caseof defaulton behalfof amember.

Accordingo Article35of the technicalstandardsor clearinghousesthe amountof own resourceof the central
contractorsusedin the linesof defensein caseof defaultis calcuated, namely:

1 Thecentral counter party shallmaintain and separatethe amount of specificown resourcesfor the
purposegeferredto in Article 45 (4) of RegulationEU)No. 182/2011, 648/2012.

1 Thecentralcounterparty shallcalculatethe minimumamountreferredto in paragraphl by multiplying
the minimumcapital,includingretainedearningsandreservedor the purposegeferredto in Article 16
of RegulationNEU)No.648/2012and of delegatedregulation(EU)No.152/20130f the Commissior{1),
with 25%

Thecentralcounterparty shallreviewthis minimumamounton an annualbasis.

Basedon the above ATHEXCleasa recognizedtlearinghouseprepareda report "Methodologyfor Calculating
CapitalReceivablesih collaborationwith consultantswhichanalzeshe methodologyusedto assesshe capital

requirementsfor creditrisk,counterpartyrisk, marketrisk,terminationrisk,operatingriskandbusinessisk. The

methodologyappliedis basedon the following:

{ RegulationEU)648/2012and (EU)152/2013and (EU)153/2013

f RegulationEU)575/2013

I FSAPrudentialsourcebookfor BanksBuildingSocietiesand InvestmentFirms
o0 BIRBW3,4CCRnarkto marketmethod
0 BIRBW,4Financiatollateral
o BIRBLB Standardizedreditrisk

ATHEXCleaegularlycalculateson aquarterlybasisandpresentsin the financialstatementsandannualfinancial
reportsthe capitalrequirementsthat are necessaryn order to meetits regulatoryobligations.

ATHEXCleappliesproceduresfor identifying all sourcesof risk sourcesthat may affect its current operations
and examineghe potential for adverseeffectson its revenueor expenditureandits level of capital.

Thecapitalrequirementsof ATHEXCleatated 31.12.2020are analyzedn the followingtable:
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CapitalRequirements(Euro '000)
RiskType

Creditrisk (total)
DerivativesMarket
SecuritiedMarket
EquityPlacement

Marketrisk

Currencyrisk

Operationalrisk

Shutdown

BusinesRisk

Total CapitalRequirements

Notification Threshold

(110%0f the aboveCapitalRequirements)

Additional SpeciaResources

(25%0f CapitalRequirementsasof 31.12.2020)

CapitalRequirementson
31.12.2020

1,557

1,557
0

0

177
3,819
1,910
7,463

8,209

1,866

ATHEXCLEAR

The capital requirementsas calculatedaboveare significantlylower than the amount of equity shownin the
Company'dinancialpositionasof 31.12.2020adjustedfor the amountof cashheld outsidethe Bankof Greece.

If ATHEXCleaquity is estimatedto be lessthan 110%of the capitalrequirementsasdefinedaboveor lessthan
110%of 7.5 mil. "Notification threshold", ATHEXCleas obliged to immediately send a notification to the
competentauthority (Securitiesand ExchangeCommissionand inform it at leaston a weekly basis,until the
amountof capitalheld exceedghe notification thresholdagain.

Theadditional specialresourcesof € m Z yhousandas calculatedabove and remain stable during 2020, are
distributedby 64.39%0 € m Xheusand)in the securitiesmarketand35.61%0 664thousand)in the derivatives

marketby on 31.12.2020.

5.27. PROVISIONS

Staffretirementobligations
Staffretirement obligations

Otherprovisions
Total other provisions

(amounts in thousands of Euro, unless stated otherwise)

31.12.2020
191
191

31.12.2020
20
20

31.12.2019
155
155

31.12.2019
20
20
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Liabilitiesto employees
Thechangeof the liability to employeedor 31.12.2020s shownin detailin the followingtable:
AccountingRepresentations accordancevith the revised AS19
. , Company
(amountsine 0
31.12.2020 31.12.2019
Amountsrecognizedn the Statement of Financial Position
Presentiabilitiesvalue 191,418 154,972
Net liability recognisedn the FinancialReport 191,418 154,972
Amountsrecognisedn the incomestatement
Currentemploymentcost 2,651 3,817
Netintereston the liability/(asset) 1,488 2,661
Normaloutput to the incomestatement 4,139 6,478
Recognitiorof previousservicecosts 1,166 0
Totalexpensein the incomestatement 5,305 (29,700)
Chang in the presentvalue of the liability
Presentvalueof liability at the beginningof the year 154,972 150,333
Currentemploymentcost 2,651 3,817
Interestcost 1,488 2,661
Costof previousserviceduringthe period 1,166 0
Otherexpensé(revenue) 0 (36,178)
Actuarialloss/ (profit) - financialaffairs 16,296 19,883
Actuarialloss/ (profit) - demographicaffairs 0 6,575
Actuarialloss/ (profit) - period experience 14,845 7,881
Presentvalue of liability at the end of the year 191,418 154,972
Adjustments
Adjustmentsto obligationsfrom changeof affairs (16,296) (26,458)
Empiricaladjustmentsto obligations (14,845) (7,881)
Empiricaladjustmentsto assets 0 0
Total actuarialprofit/(loss) at Equity (31,141) (34,339)
Total amountrecognizedn Equity (31,141) (34,339)
Changesn the net liability recognisedn the Statement of Financial Position
Net liability at the beginningof the period 154,972 150,333
Totalexpenditurerecognizedn the incomestatement 5,305 (29,700)
Totalamountrecognizedn Equity 31,141 34,339
Totalliability at the end of the period (5.26) 191,418 154,972
Theactuarialassumptionsisedin the actuarialstudyin accordancewvith IAS19 are asfollows:
Actuarialassumptions Valuationdate
31.12.2020 31.12.2019

Discountinterest 0.44% 0.96%
Increasean wages(longterm) 1.00% 1.00%
Inflation 1.00% 1.00%
Mortality EV K2000(Swisgable) EV K2000(Swisgable)
Retirementrate (Turnover) 0.50% 0.50%

Thetermsof departureof the Thetermsof departureof the
Normalretirementages SocialSecurityFundto whicheach | SocialSecurityFundto whicheach

employeebelongs employeebelongs
Durationof liabilities 17.28 17.70
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5.28. SUPPLIERNDOTHERIABILITIES

Allliabilitiesare shoit-term andthus no pre-paymentis requireduponthe date of the financialstatements.The
analysiof suppliersand other liabilitiesis presentedin the table below:

31.12.2020 | 31.12.2019

Suppliers 378 90
Suppliersof the Group(1) 331 120
HellenicCapital Market Commission f¢g) 299 351
Accruedthird party benefits 18 38
Feespayable(3) 179 153
Sundrycreditors 18 37
Total 1,223 789

1. The amount of liabilities to the Group Companieson 31.12.2020includesan amount of € 0 0 M
thousandrelatingto liabilitiesfrom intragrouptransactionsof the year2020owed by ATHEXCle&o
ATHEXCSD.

2. TheHellenic Capital Market Position féee Htlpgsand)is calculatedon the exchangdransactions
in the securitiesand derivativesmarket andis returned to the Hellenic Capital Market Commission
within two monthsfrom the end of eachsemester.Theaboveamount concernsthe secondhalf of
2020(note 5.17).

3. It concernsa compensationprovisionof € n thousandand a bonusprovisionfor staff for the year
2020amountingto € M dhadusand.In the fiscalyear2019,a bonusprovisionof € m ghousandwas
registered.

Thecarryingamountof the aboveliabilitiesreflectstheir fair value.

5.29. TAXEPAYABLE

Taxegayableare analysedasfollows:

31.122020 | 31.12.2019

Othertaxes 13 24
Payrolltaxes 19 20
Total 32 14

5.30. SOCIAL SECURITY ORGANIZATIONS

Liabilitiesfor social security orgaizationsincludean obligationto the Unified SocialSecurityFund(EFKA)The
amountwase ntpousandon 31.12.202(ande nthousandon 31.12.2019.
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5.31. CURRENINCOMETAXANDINCOMETAXEPAYABLE

TheCompany'sManagementbasedon the possibilitiegprovidedby the tax legislation,plansits policyin a way
that minimizesits tax burden. Basedon this assumption,it hasbeen consideredthat the profits of the year
realizedby the Companywill be distributedin tax-free reservesat the maximumpossibleamount.

Nondeductibleexpensesnainlyincludeprovisionsyvariousexpensesaswell asamountswhich are considered
by the Companyasnot eligible asproductive expensesdn a possibletax audit and which are reformed by the
administrationwhen calculatingthe incometax.

31.12.2020 | 31.12.2019

Incometax 165 231
Deferredtax (20) 23
Costof incometax 155 254

Theagreementbetweenincometax and pre-tax profits, basedon the applicableratesandthe tax expensejsas
follows:

Incometax 31.12.2020 | 31.12.2019
Profitsbeforetaxes 630 934
Coefficientof incometax 24% 24%
Expectedax expense 151 224
Taxeffect of taxableincome 17) (10)
Taxeffect of non-deductibleexpenses 21 42
Effectof tax rate change 0 (2)
Costof incometax 155 254
Liabilitiesfrom taxes 31.12.2020 | 31.12.2019
Liabilities/ (ClaimsB1.12 60 (87)
Costof incometax 165 231
Taxegayable (377) (84)
Returnof advancepaymentfor incometax for fiscal year

2019 6 0
Liabilities/ (Claims) (146) 60

TaxComplianceReport

Forthe years2011to 2015,the GreekSocietesAnonymesand the Limited Liability Companiesvhoseannual
financialstatementsare compulsoriy audited,are obligedto obtainan"AnnualCertificate"providedin par.5 of
article 82 of Law2238/1994andthe article 65A0of L.4174/2013whichisissuedafter a tax audit carriedout by
the sameStatutoryAuditor or audit firm that auditsthe annualfinancialstatements.Uponcompletionof the tax
audit, the Statutory Auditor or the audit office issuesto the Companya "Tax ComplianceReport" and then
submitsit electronicallyto the Ministry of Finance.

Fromthe year2016onwards,the issuanceof the "AnnualCertificate"is optional. Thetax authority reserveghe
right to proceedwith atax audit within the establishedrameworkasdefinedin article 36 of L.4174/2013.
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Forthe year2011,the Companyhasbeen audited by PricewaterhouseCoope!S.A.And for the years2012¢

2016hasbeenaudited by Ernstand YoungSAand hasreceiveda ¢ ICdmpliancav S LJ2 Withdiitéreservation,
in accordancewith the provisionsin force (article 82 par.5L.2238/19940or the years2011-2013and article 65A
of L.4174/2013For the years2014-2015).

Forthe years2018,2019the tax audit hasbeencarriedout by PricewaterhouseCoopefSA.accordingo article
65A0f L.4174/2013andthe tax certificatehasbeenissuedwithin October2019and October2020respectively.

5.32. RELATEBARTYDISCLOSURES

Thevalueof the transactionsand the balancesof the Companywith related partiesare analysedin the table
below:

31.12.2020 | 31.12.2019
Remuneration®f executivest executivemembersof the

administration 0 25
Sociakecuritycost 0 6
Total 0 31

TheCompanyhasmadeabonusprovisionfor all staffamountingto € y tiousandon 31.12.202®& 153thousand
on31.12.2019.

Thenthe intragroup balancesas of 31.12.2020and 31.12.2019are analyzed,as well as the intercompany
transactiors of the GroupCompaniesasof 31.12.2020and 31.12.2019espectively:

INTRAGROUMBALANCE® € 31.12.2020

ATHEX ATHEXCSD ATHEXCLEAR
ATHEX Claims 0 416,019 720
Liabilities 0 34,267 0
ATHEXCSD Claims 34,267 0 331,075
Liabilities 416,019 0 1,600
ATHEXCLEAR Claims 0 1,600 0
Liabilities 720 331,075 0

INTRAGROUBALANCE@ € 31.12.2019

ATHEX ATHEXCSD ATHEXCLEAR
ATHEX Claims 0 446,609 0
Liabilities 0 0 0
ATHEXCSD Claims 0 0 120,246
Liabilities 446,609 0 1,600
ATHEXCLEAR Claims 0 1,600 0
Liabilities 0 120,246 0
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INTRAGROURREVENUESXPENSEB € 61.12.2020
ATHEX ATHEXCSD ATHEXCLEAR
ATHEX Revenues 0 449,481 109,822
Expenses 0 427,502 0
Dividendincome 0 4,013,000 3,825,000
ATHEXCSD Revenes 427,502 0 6,054,805
Expenses 449,481 0 16,247
ATHEXCLEAR Revenues 0 16,247 0
Expenses 109,822 6,054,805 0
INTRAGROUREVENUESXPENSE® € 61.12.2019
ATHEX ATHEXCSD ATHEXCLEAR
ATHEX Revenues 0 386,451 110,522
Expenses 0 315,069 0
Dividendincome 0 3,210,400 0
ATHEXCSD Revenues 315,069 0 5,940,953
Expenses 386,451 0 26,006
ATHEXCLEAR Revenues 0 26,006 0
Expenses 110,522 5,940,953 0

Intragrouptransactiongnvolvea fixed order settlementfee (Article 1 decisionl ATHEXCSD3ettlementorders
(Article 1 decisionl on ATHEXCSEhargesyswell assupportservicespriced at pricessimilarto those carried

out betweenthird parties.
Forthe affiliated companyHELLENIENERGEXCHANGHIIows a table with the receivablesand revenuesfor
the year2020andthe respectiveperiodin 2019:

RECEIVABLESE 0 31.12.2020 31.12.2019

ATHEX@ar 27,900 9,300

REVENUE® € 0 2020 2019
30,000 30,000

ATHEXClear

Forthe affiliated companyEnEXCLEARINBOUSHollowsa table with the receivablesandrevenuedor the year
2020andthe respectiveperiodin 2019:

RECEIVABLEBE U 31.12.2020 31.12.2019

ATHEXClear 17,980 84,010
REVENUE® € 0 2020 2019
ATHEXClear 10,000 92,650
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5.33. MEMBER®FTHEBOARDDOFDIRECTORB-THECOMPANY

ENERGEXCHANGELEARINGOMPANY

SA
Name Post
AlexiosPilavios PresidentNonexecutivemember
Charalambo$achinis Vicepresident,Independentnon-executivemember
Socraes Lazaridis CEOExecutivanember
GeorgiosDoukidis Independent Non-executivemember
TheanoKarpodini Independent,Non-executivemember
SpyridoulaPapagiannidou Independent,Non-executivemember
NikolaosPimplis Executivemember

5.34. CONTINGENT LIABILITIES

Thereare none.All receivablesre estimatedto be collectedin full.

5.35. EVENTSFTERHEDATE OFHESTATEMENT OF FINANCIAL POSITION

Thereis no eventwith a significantimpacton the resultsof the Companywhichtook placeor wascompleted
after 31.12.2020the date of the annualfinancial statements of the year 2020 and until the approvalof the
financialstatementsby the Boardof Directorsof the Companyon 29.03.2021.
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5.36. ADJUSTEMENTS

Reclassificationo the publisheddata of the Companyin the AnnualTotalIncomeReportandin the
Annual Statementof FinancialPositionfor the year2019.

Thefundsof the Satement of Comprehensivelncomeandthe Satement of FinanciaPositionfor the year2019
havebeenreclassifiedsothat they are comparablewith the correspondingundsfor the year2020.

Thefollowing table showsreclassificationgnadein the publishedSatement of Comprehensivencomeof the
Companyfor the year2019.

01.01 01.01 01.01
31.12.2019 31.12.2019 31.12.2019
Modified Published Reclassification
AncillaryServices 229 106 123
OtherServices 18 141 -123

Thefollowingtable showsreclassificationsnadein the publishedFinanciaPositionStatementof the Company,
for the year2019.

01.01 01.01 01.01
31.12.2019 31.12.2019 31.12.2019
Modified Published ReclasHication
Participationsand other long-term assets 302 2 300
Otherclaims 73 373 -300
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Athens,29th of March2021

THE CHAIRMAN OF THE BoD
ALEXIOBILAVIOS

THE CHIEF EXECUTIVE OFFICER
SOCRRSSLAZARIDIS

THECHIEFFINANCIADOFFICER
NIKOLAOKROSKOLETOS

THEDIRECTOBFFINANCIAL
MANAGEMENT

CHRISTOBAYOGLOU
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