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Reasoned opinion of the Board of Directors of “HELLENIC EXCHANGES–ATHENS STOCK EXCHANGE S.A. 
HOLDING COMPANY” on the revised offer submitted by Euronext N.V. for the acquisition of all shares of 
the company 

At the meeting of the Board of Directors (the “Board of Directors” or the “Board”) of the company 
“HELLENIC EXCHANGES – ATHENS STOCK EXCHANGE S.A. HOLDING COMPANY” (the “Company”) held on 
11.11.2025, the Chief Executive Officer, Mr. Ioannis Kontopoulos, informed the members of the Board that, 
in the context of the revision of the Tender Offer (the “Revised Offer”) made by Euronext N.V. (the 
“Offeror” or “Euronext”) on 7.10.2025 (the “Revision Date”), following the voluntary tender offer 
submitted by the Offeror on July 30.07.2025 (the “Tender Offer”) for the acquisition of all the shares of 
the Company, i.e. 60,348,000 shares of the Company, representing 100% of the issued share capital and 
voting rights of the Company (the “Shares”), in exchange for (up to) 3,017,400 newly issued ordinary 
shares in the share capital of the Offeror, with a nominal value of €1.60 each (the Offeror Shares), offered 
as consideration in the context of the Tender Offer (the Consideration Shares) based on the exchange ratio 
set out in the Information Circular (as defined below), namely five hundredths (0.050) of a Consideration 
Share for each one (1) Company share (the Exchange Ratio), 

The Board of Directors must prepare and make public its reasoned opinion on the Revised Offer in 
accordance with Article 15, paragraphs 1 and 2 of Law 3461/2006 (the “Law”) (the “Reasoned Opinion”), 
following the reasoned opinion previously issued by the Board of Directors of the Company on 15.10.2025 
(the “Initial Reasoned Opinion”) in relation to the Tender Offer. 

For the formulation of the Reasoned Opinion, the Board of Directors considered: 

A. The content of the Information Circular of the Tender Offer (the Information Circular), addressed 
by the Offeror to the shareholders of the Company for the acquisition of the Shares, as approved by 
the Board of Directors of the Hellenic Capital Market Commission (the HCMC) on 3.10.2025 and 
made available to the public on 6.10.2025, 

B. The content of the Revised Offer, which the Offeror addressed to the shareholders of the Company 
for the acquisition of the Company’s Shares, as approved by the Board of Directors of the HCMC on 
10.11.2025. 

C. the report dated 15.10.2025 of “AXIA Ventures Group Limited”, appointed as the Company’s 
financial adviser (the Financial Adviser) for the purposes of preparing the financial adviser’s report 
pursuant to article 15 of the Law in relation to the Tender Offer (the Financial Adviser’s Report). 

At the said meeting, after having ascertained the required quorum in accordance with the law and the 
Company’s Articles of Association, the Board of Directors formed the following reasoned opinion on the 
Revised Offer: 
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1. Description of the Revised Public Offer 

In accordance with the terms of the Tender Offer included in the Information Circular, Euronext had set as 
a prerequisite for the completion of the Tender Offer that no later than the end of the Acceptance Period, 
at least 38,759,500 of the Company’s Shares, corresponding to at least 67% of the Company’s total voting 
rights whose exercise is not subject to suspension, shall have been lawfully and validly tendered to the 
Offeror. Euronext had stated that this prerequisite may be amended in accordance with the provisions of 
the Law.  

On the Revision Date, Euronext submitted to the HCMC a request to revise the Tender Offer. According to 
the revised terms of the Tender Offer, the minimum number of shares that should have been lawfully and 
validly tendered to the Offeror for the Tender Offer to complete shall be equal to 28,925,001 ATHEX Shares, 
corresponding to 50% plus one (1) ATHEX Share of the total voting rights of ATHEX whose exercise is not 
subject to suspension (the “Reduced Minimum Number of Shares”).  

The above revision of the Tender Offer, in relation to the Reduced Minimum Number of Shares, was 
approved by the HCMC in accordance with Article 21 of the Law. 

The revision of the Tender Offer does not extend the Acceptance Period, which commenced on 6.10.2025, 
and ends on 17.11.2025, at the end of the business hours of banks operating in Greece (the “Acceptance 
Period”). Shareholders who have duly and validly accepted the Tender Offer in accordance with the 
acceptance procedure described in the Information Circular shall be deemed to have also accepted the 
revised terms of the Tender Offer.  

2. Offered Consideration 

The consideration offered by the Offeror for all Shares of the Company that will be validly tendered and 
transferred during the Acceptance Period remains unchanged, in accordance with the terms of the Tender 
Offer. 

The Financial Advisor, having reviewed the terms of the Revised Offer, confirmed by its letter dated 
11.11.2025 to the Board of Directors of the Company, which is attached as Annex I to this Reasoned 
Opinion, that the conclusions of the Financial Advisor’s Report are not affected by the Revised Offer and 
remain unchanged.  

3. Actions already taken or intended to be taken by the Board of Directors of the Company in relation 
to the Revised Offer 

The Board of Directors of the Company was notified in writing of the submission of the Revised Offer on 
07.11.2025, at which time the terms of the Revised Offer were submitted to it, in accordance with Article 
21 of the Law, and it was informed of the obligations arising from the Law. 

The Revised Offer was approved by the HCMC on 10.11.2025, was made available to the public, and has 
already been forwarded by the Board to the Company’s employees. The Board of Directors will notify this 
Reasoned Opinion, in accordance with Article 15 of the Law, to the competent authorities, the Company’s 
employees’ representatives and will duly publicize it pursuant to the Law. 
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It is noted that the employees of the Company have submitted to the Board a separate opinion regarding 
the effects of the Revised Offer on employment, which is attached hereto as Annex II. 

Apart from the above, the Board of Directors of the Company has not undertaken any other specific actions 
in relation to the Revised Offer. 

Furthermore, the Board of Directors declares that it has not taken, nor does it intend to take, any action 
that falls outside the ordinary course of the Company’s business and which may lead to the frustration of 
the Revised Offer, without prior authorization by the Company’s General Meeting of shareholders. 

As of the Revision Date, apart from the observations noted above, the provisions set out in the Initial 
Reasoned Opinion shall remain in force. 

4. Reasoned Opinion 

In light of the above, the Board of Directors of the Company, guided by its commitment to safeguarding 
and promoting the interests of the Company and its shareholders, and relying on the content of the 
approved Information Circular of the Offeror and the approved Revised Offer, unanimously resolved to 
express its support for the Revised Offer, as the Initial Reasoned Opinion and the conclusions of the 
Financial Advisor’s Report are not affected by the Revised Offer. 

The present Reasoned Opinion of the Board of Directors of the Company has been prepared in accordance 
with paragraphs 1 and 2 of Article 15 of the Law, is submitted to the HCMC and to the Offeror pursuant to 
paragraph 3 of Article 15 of the Law, is notified to the employees of the Company in accordance with 
paragraph 4 of Article 15 of the Law and is published in accordance with paragraph 1 of Article 16 of the 
Law. 

This Reasoned Opinion of the Board of Directors of the Company will be posted on the Company’s website 
for the entire duration of the Acceptance Period. 
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