
1 
 

Reasoned opinion of the Board of Directors of “HELLENIC EXCHANGES–ATHENS STOCK EXCHANGE S.A. 

HOLDING COMPANY” on the voluntary tender 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 “HELLENIC EXCHANGES–

ATHENS STOCK EXCHANGE S.A. HOLDING COMPANY” (the Company) held on 15.10.2025, the Chief 

Executive Officer, Mr. Ioannis Kontopoulos, informed the members of the Board of Directors that, in the 

context of the voluntary tender offer (the Tender Offer) submitted by Euronext N.V. (the Offeror or 

Euronext) on 30.07.2025 (the Tender Offer Date) for the acquisition of all shares of the Company, i.e. 

60,348,000 shares of the Company corresponding to 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 Tender Offer in 

accordance with article 15 paragraph 2 of Law 3461/2006 (the Law) (the Reasoned Opinion). 

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 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). The Financial Adviser’s 

Report is attached hereto as an Annex and forms an integral part hereof. 

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 

Tender Offer: 

 

1. Description of the Tender Offer 

The Offeror has addressed the Tender Offer for the acquisition of Shares which it states that it did not hold, 

directly or indirectly, itself and/or any of the persons acting in concert with it (hereinafter the Persons 

Acting in Concert) on the Tender Offer Date, i.e. 60,348,000 Shares, representing 100% of the total voting 

rights of the Company. 

The Offeror has stated in the Information Circular that completion of the Tender Offer is subject to 

satisfaction of the conditions (see below) and to the Offeror acquiring at least 38,759,500 shares of the 
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Company, corresponding to 67% of the voting rights of the Company, the exercise of which is not 

suspended (the Minimum Number of Shares) during the acceptance period of the Tender Offer, which 

commenced on 6 October at 8:00 a.m. (Greek time) and end on 17 November 2025at the close of banking 

hours in Greece (the Acceptance Period). The Acceptance Period will last a total of six (6) weeks. 

In addition, the Tender Offer is subject to the following conditions: (a) approval by the HCMC regarding 

the direct change of control of the Company, (b) approval by the HCMC regarding the indirect change of 

control of the Athens Exchange Clearing House S.A. (ATHEXClear), (c) approval by the HCMC regarding the 

indirect change of control of the Hellenic Central Securities Depository S.A. (ATHEXCSD), (d) approval by 

the Regulatory Authority for Waste, Energy and Water (RAAEY) and by the HCMC regarding the change of 

control of the Company due to its participation in the Hellenic Energy Exchange (HenEx) and in the Energy 

Exchange Clearing House S.A. (EnexClear), (e) approval by the HCMC regarding the acquisition by 

Euronext’s reference shareholders of an indirect participation between 20% and 50% in ATHEX, ATHEXCSD 

and ATHEXClear, and (f) issuance of a non-objection statement by the Offeror’s College of Supervisors 

(together, the Conditions). 

If (i) the condition regarding the Minimum Number of Shares is not satisfied upon the expiry of the 

Acceptance Period and/or (ii) the Conditions are not fulfilled, the Tender Offer shall be automatically 

aborted, i.e. it shall produce no legal effect, and the Company Shares that have been tendered to the 

Offeror shall be returned to their holders. To accept the Tender Offer, accepting shareholders must instruct 

their participant/intermediary in the Dematerialized Securities System of Greece (managed by ATHEXCSD) 

(the DSS) through which they hold the Company’s Shares, to validly tender said Shares to the Offeror by 

the end of the Acceptance Period, using the tender acceptance form, which can be obtained via DSS 

participants/intermediaries. 

According to the announcements published by the Company up to 30 July 2025, the Company held a total 

of 2,498,000 own shares, corresponding to 4.1% of the Company’s shares, acquired and held by the 

Company in accordance with the then applicable provisions of Codified Law 2190/1920 and Law 

4548/2018, as amended (the Treasury Shares). 

The Offeror intends to acquisition Company Shares on-market or over-the-counter until the end of the 

Acceptance Period. The Offeror Shares are listed and traded in parallel on Euronext Amsterdam N.V., 

Euronext Brussels N.V./S.A., Euronext Lisbon and Euronext Paris S.A. since 20 June 2014. The reference 

market is Euronext Paris S.A. The international securities identification number (ISIN) of the Offeror Shares 

is NL0006294274. 

Provided that, at the end of the Acceptance Period and subject to satisfaction of the Conditions, the 

threshold of 90% of the voting rights of the Company is achieved under the Law and, consequently, upon 

completion of the Tender Offer, the Offeror holds Company Shares representing at least 90% of the voting 

rights of the Company under the Law: 

a. the Offeror will exercise the squeeze-out right pursuant to article 27 of the Law and HCMC Board 

decision 1/644/2013 (the Squeeze-Out Right), by filing the relevant application with the HCMC; 

and 
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b. shareholders who did not accept the Tender Offer will have the right to exercise the sell-out right 

pursuant to article 28 of the Law and HCMC Board decision 1/409/2006 (the Sell-Out Right). 

It is noted that the cash consideration which shareholders may elect to receive in the context of exercising 

the Squeeze-Out Right and the Sell-Out Right, as the case may be, amounts to €5.98 for each one (1) Share. 

The cash consideration meets the criteria of “fair and reasonable” consideration pursuant to article 9 of 

the Law (see below for the criteria of “fair and reasonable” consideration). 

If, after completion of the Tender Offer, or the exercise of the Squeeze-Out Right or the Sell-Out Right, as 

the case may be, the Offeror holds at least 95% of the voting rights of the Company under the Law, the 

Offeror intends to request the convocation of a General Meeting of the shareholders of the Company to 

resolve on submitting a request to the HCMC for the delisting of the Company’s Shares from the Athens 

Exchange (ATHEX), pursuant to article 17 paragraph 5 of Law 3371/2005, at which General Meeting the 

Offeror will exercise its voting rights in favor of such resolution. Following adoption of such resolution by 

the General Meeting, the Company will file an application for the delisting of its Shares from ATHEX. 

If, after completion of the Tender Offer, the total number of transferred shares, together with the Company 

shares already held by the Offeror, directly or indirectly, is equal to or greater than the Minimum Number 

of Shares but less than the 90% threshold of the Company’s voting rights under the Law, the Offeror will 

be entitled to implement, or cause the implementation of, any post-offer measure, as set out and 

described in detail in section 4.6.23 of the Information Memorandum. 

Pursuant to article 20 paragraphs 1 and 2 of the Law, the Tender Offer may also be withdrawn by the 

Offeror: 

a. if, following HCMC approval, there is an unforeseen change of circumstances independent of the 

Offeror’s will which renders continuation of the Tender Offer particularly onerous for the Offeror; 

and/or 

b. if a competing offer has been submitted pursuant to article 26 of the Law. 

2. Shares held directly or indirectly by members of the Board and the Company’s executives and 

agreements between the Board and its members and the Offeror 

On the Tender Offer Date, the members of the Board of Directors and Company executives who hold, 

directly or indirectly, Shares in the Company are the following: 

A. Mr. Georgios Handjinikolaou, Chairman and Independent Non-Executive Board Member, holding 

15,000 Company Shares. 

B. Mr. Ioannis Kontopoulos, Chief Executive Officer and Executive Board Member, holding 95,000 

Company Shares. 

C.  Ms. Lilian Georgopoulou, Chief Issuers Relations Officer, Deputy Chief Officer, holding 4,312 

shares of the Company. 

D. Mr. Nikolaos Porfyris, Chief Operating Officer, holding 3,000 shares of the Company. 

E. Ms. Georgia Mourla, Chief Internal Audit Officer, holding 1,200 shares of the Company. 
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On 30 July 2025, the Offeror and the Company entered into a cooperation agreement setting out the terms 

and conditions under which the Offeror and the Company agree to cooperate for the completion of the 

Tender Offer (the Cooperation Agreement). 

The key points of the Cooperation Agreement are summarized below: 

The Board of Directors of the Company will issue, after the Offeror’s announcement regarding the approval 

and publication of the Information Memorandum and the commencement of the Acceptance Period (the 

Announcement), a recommendation of the Board of Directors of the Company in favor of the Tender Offer. 

Further, the Board of Directors of the Company agrees that, subject to the conditions below and in 

compliance with its fiduciary duties at the relevant time, it will issue, after publication of the Information 

Memorandum, the reasoned opinion provided for in article 15 of the Law in favor of the Tender Offer, 

provided that the following conditions are met: 

a) receipt by the Company’s Board of a financial adviser’s fairness opinion that meets the 

requirements of the Law; 

b) receipt of the Information Memorandum in a form approved by the HCMC, which will include the 

key terms of the Tender Offer as reflected in the Announcement, without material amendments; 

c) no occurrence of other material adverse changes, as such term is understood under article 388 of 

the Greek Civil Code and without the need for a court decision, from the date of publication of the 

Announcement until the date of issuance of the reasoned opinion under article 15 of the Law, 

which could prevent the issuance of a reasoned opinion in favor of the Tender Offer. 

From the date of the Cooperation Agreement, the Company undertakes not to take any action with respect 

to the Treasury Shares, unless such action is required for the purposes set out in clauses 7(a) and 7(b) of 

the Cooperation Agreement, which govern employee bonus matters. For the avoidance of doubt, this 

undertaking includes the Company’s obligation not to tender the Treasury Shares in the context of the 

Tender Offer. 

In addition, the members of the Board who hold Company Shares, namely the CEO Mr. Ioannis 

Kontopoulos and the Chairman Mr. Georgios Handjinikolaou, have provided irrevocable undertakings to 

tender, in the context of the Tender Offer, the Company Shares they hold, subject to the issuance of a 

reasoned opinion of the Board in favor of the Tender Offer.  

Within the framework of the Cooperation Agreement and in accordance therewith, the Offeror has 

undertaken towards the Company, inter alia, the following commitments, provided the Tender Offer is 

completed: 

a. The Company will maintain its legal and operational seat in Greece, and the Company together 

with its subsidiaries (the ATHEX Group) will retain its legal and operational presence in Greece to 

ensure uninterrupted support of the integration process and fulfillment of its legal, tax and 

regulatory obligations. 

b. The ATHEX Group will maintain its tax residence in Greece, ensuring ongoing compliance with its 

tax obligations and payment of its tax liabilities to the Greek state and competent authorities. 
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c. To the extent the Offeror has acquired control of the majority of the Shares, and provided that the 

Offeror’s legitimate commercial interests and strategic planning are not affected, the Offeror will 

use commercially reasonable efforts to operate the Company in a way that supports its long-term 

viability and its continued contribution to the Greek financial system, as well as its role as the 

national exchange and a key institutional pillar of the market, taking into account the interests of 

all stakeholders (and enhancing collaboration with them), the smooth operation of the capital 

market in Greece, the Company’s contribution to the Greek capital markets system, and its 

contribution to maintaining broad participation by retail investors. 

d. The Company will continue to operate as a regional hub within the integrated group, serving as 

the base of its presence in the Greek market and its further development in the highly dynamic 

region of Southeastern Europe. 

e. The Offeror will explore the possibility of establishing a new group-level technology center in 

Greece. 

f. Furthermore, under the Cooperation Agreement, the Offeror has committed to Greek 

representation in the Offeror group-level governance (the Euronext Group) as follows: an 

independent figure from the Greek financial ecosystem will be proposed to join the Offeror’s 

supervisory board at the 2026 annual general meeting. Subject to approval by the Offeror’s 

shareholders and the competent regulatory authorities, and in line with the Offeror’s federal 

governance model, the Company’s CEO will be proposed to join the Offeror’s Board of Directors. 

g. It has been agreed that the Company’s employees and management team will be a critical factor 

for the integration and future operations of the combined group (the ATHEX Group and the 

Euronext Group), thanks to their specialized knowledge and extensive collective experience. 

 

It is noted that there are no employment, financial or other relationships nor other agreements between 

the members of the Board and the Offeror. 

 

3. Offered Consideration and its “fair and reasonable” assessment 

The consideration offered by the Offeror for all Company Shares validly tendered and transferred during 

the Acceptance Period is the Consideration Shares based on the Exchange Ratio. In particular, shareholders 

who validly accept the Tender Offer will receive, for each one (1) tendered share, five hundredths (0.050) 

of one Consideration Share, held in book-entry form via Euronext Securities Milan. 

The consideration of the Tender Offer meets the criteria of “fair and reasonable” consideration pursuant 

to article 9 paragraphs 4 and 5 of the Law. 

a) The consideration of the Tender Offer is defined as up to 3,017,400 new ordinary registered 

Offeror Shares to be issued pursuant to the Tender Offer. 

b) As provided in article 9 paragraph 5(a) of the Law, the following are taken into account for the 

price of the Company Share: 
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i. the volume-weighted average price (the VWAP) during the six (6) months preceding the 

Tender Offer Date. In this case, the VWAP of the Company Share during the six (6) months 

preceding 30 July 2025 is €5.9770; 

ii. the price at which the Offeror or any Persons Acting in Concert acquired Company Shares 

during the twelve (12) months preceding the Tender Offer Date. The Offeror and the 

Persons Acting in Concert did not acquire Company Shares during the twelve (12) months 

preceding the Tender Offer Date. 

No valuation is required for ATHEX pursuant to paragraph 6 of article 9 of the Law, as none of the conditions 

referred to therein are met. 

c) As provided in article 9 paragraph 5(b) of the Law, for the price of the Offeror Share provided as 

consideration, the VWAP of the Offeror’s share during the six months preceding the Tender Offer 

Date is taken into account. In this case, the VWAP of the Offeror’s share during the six months 

preceding 30 July 2025 equals €135.0369. 

d) Consequently, five hundredths (0.050) of an Offeror Share provided as consideration equals 

€6.7518 per Company Share, taking into account the VWAP of the Offeror Share during the six 

months preceding 30 July 2025. Therefore, the consideration of the Tender Offer satisfies the “fair 

and reasonable” criteria as described in article 9 paragraphs 4 and 5 of the Law. 

This amount, on the Tender Offer Date, exceeds by 13.0% the “fair and reasonable” consideration as 

defined in article 9 paragraphs 4 and 5 of the Law, since the Company’s six-month VWAP prior to the 

Tender Offer is €5.9770 and the Offeror did not acquire Company Shares during the twelve (12) months 

preceding the Tender Offer Date. 

This amount, on the Tender Offer Date, corresponds to a 7.51% discount to the closing price of the 

Company Share on ATHEX on the day prior to the Tender Offer Date, which was €7.30, as both the 

Company’s Shares and the Offeror Shares have appreciated over the last six (6) months.  

Further, according to the Financial Adviser’s Report received by the Company from the Financial Adviser 

as provided in article 15 of the Law, an estimate of the fair exchange ratio of the Company’s and Offeror’s 

shares was carried out, aiming to evaluate the consideration offered in the context of the Tender Offer. 

The evaluation of the exchange ratio in the context of the Tender Offer was conducted by the Financial 

Adviser through the assessment of the fair value of the entities involved, namely the Company and 

Euronext, and by comparing their estimated values with the proposed fixed exchange ratio announced by 

the Offeror (1 new Euronext share for every 20 shares of the Company). 

For this purpose, the value of the shares of both companies was assessed on a stand-alone basis, without 

discounting potential synergies or effects that could arise from their combination. The valuation was 

carried out based on internationally recognized methods, which are commonly applied in comparable 

transactions and fairness opinions, with the corresponding weightings assigned to each method 

depending on the characteristics and data availability of each company. 
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As also described in the Financial Adviser’s Report regarding the valuation of the Company, the following 

internationally recognized methodologies were examined: 

(i) Intrinsic Valuation Methodologies  

(ii) Trading Multiples of Comparable Companies Method 

(iii) Precedent Transactions Method 

(iv) Broker Price Targets 

Accordingly, as also described in the Financial Adviser’s Report regarding the valuation of Euronext, the 

following internationally recognized methodologies were examined: 

(i) Intrinsic Valuation Methodologies  

(ii) Trading Multiples of Comparable Companies Method 

(iii) Broker Price Targets  

According to the Financial Adviser’s Report, the business information of the Company, as provided to the 

Financial Adviser, did not include quantified synergies that may potentially arise from the acquisition of 

the entire share capital of the Company by the Offeror. 

Similarly, with respect to Euronext, the valuation was based exclusively on publicly available financial and 

market information, such as published financial statements, market announcements, and analyst reports. 

No business plan or other non-public information was provided to the Financial Adviser by Euronext’s 

management; therefore, its valuation was conducted based on publicly available data and conservative 

assumptions. 

Furthermore, the conclusions of the Financial Adviser regarding the valuations of both the Company and 

Euronext do not take into account factors that may externally affect the share prices of the two companies, 

such as, indicatively, broader developments in the financial markets, changes in macroeconomic 

parameters, or other unforeseeable external conditions. The current market price of the shares was 

considered only for completeness of the analysis and was not taken into account in determining the fair 

value. 

According to the Financial Adviser’s Report, based on the results derived from the above - mentioned 

selected valuation methods for the assessment of  the consideration offered, the analysis results in a fair 

exchange ratio range of 21.12 to 18.10 ATHEX shares per 1 Euronext share, a range that includes the 

offered ratio of 20:1. 

Therefore, according to the Financial Adviser’s Report, in light of the available information and the 

valuation methods applied, the consideration offered in the Tender Offer may be regarded as fair and 

reasonable from a financial point of view. 

According to the Information Circular, the Offeror will also bear the fees imposed in favor of ATHEXCSD for 

the registration of the over-the-counter transfer of the transferred shares pursuant to ATHEXCSD Board 

decision no. 18 (meeting 311/22.02.2021), as in force, which would otherwise be payable by the accepting 

shareholders. Such fees currently amount to 0.08% of the value of the transferred shares and are 
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calculated in accordance with the provisions of the above decision, with a minimum charge equal to  the 

lower of €20 and 20% of the transfer value for each accepting shareholder per securities account. 

It is noted that the cash consideration in the context of the exercise of the Squeeze-Out Right or the Sell-

Out Right is equal to €5.98 per Share. The cash consideration meets the “fair and reasonable” criteria 

pursuant to article 9 of the Law. 

The Consideration Shares may be held in book-entry form via any custodian, domestic or foreign, who is a 

participant of Euronext Securities Milan, with respect to the Company Shares accepted for exchange in the 

context of the Tender Offer. 

4. The Offeror’s strategic plans and their possible effects on employment at the places where the 

Company carries out its activities 

According to the Information Circular, the Offeror’s investment in the Company is aligned with its strategy 

to pursue growth opportunities, including mergers and acquisitions, and seeks further integration of 

European capital markets through a common trading platform, harmonized post-trade services and cross-

border clearing arrangements. 

The Tender Offer also aims at integrating the Company into an integrated pan-European business model 

characterized by: 

• a single pool of liquidity supported by a single order book and powered by a single trading 

technology platform; 

• a common approach to equity listings with harmonized and simplified listing rules; 

• pan-European central clearing headquartered in Italy; 

• a network of Central Securities Depositories (CSDs) operating with converging technologies. 

Following completion of the Tender Offer, the Offeror intends, subject to approval by the Company’s 

shareholders by simple majority, to amend the Company’s trade name. Trading will thus take place under 

the name “Euronext Athens”, for group-wide uniformity within the Euronext Group, fully integrating the 

Greek financial infrastructure and creating coherence. If, after the end of the Acceptance Period, Euronext 

holds the Minimum Number of Shares but holds Company Shares representing less than 90% of the voting 

rights of the Company under the Law, the Company Shares will continue to trade on ATHEX. 

Further, as described in the Information Circular, among the most significant consequences of the 

acquisition of the Company’s Shares by the Offeror are: integration of the Company into a pan-European 

trading framework; strengthening access to financing for Greek enterprises and the operational resilience 

of local capital markets; creation of a unified post-trade infrastructure; the Company’s acquisition of a 

leading position as the Offeror’s base in Southeastern Europe; and the Greek system becoming fully part 

of the Offeror’s governance and supervision. 

According to the Information Circular, in the event of the combined group being implemented, 

opportunities will be created for knowledge exchange, career development and cross-functional 

cooperation. Euronext seeks to foster a work environment that is inclusive, collaborative and 

entrepreneurial and to ensure that the Company’s employees, having contributed significantly to the 
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exchange’s development in recent years, will have enhanced career opportunities, encouraging them to 

assume broader responsibilities and roles in the pan-European development of activities. Employees will 

also be encouraged to explore opportunities in various locations in order to take on new challenges within 

Euronext. The diversification of Euronext’s activities will offer consistent opportunities for high-performing 

employees not only in traditional exchange roles but also in new activities developed through the 

innovation program. In addition, positions for staff and executives will reflect the Company’s integration 

within Euronext, the design of which can only be completed after the acquisition, leading to a 

consolidation of certain functions, while the wider staff will benefit from Euronext’s continued investment 

in the combined group’s technological infrastructure and from the Company’s internationalization. 

As of the date of the Information Circular, the Offeror does not anticipate significant changes to the current 

terms of employment of staff and executives. 

The Offeror has not, to date, made decisions regarding material changes to the Company’s organizational 

structure or headcount. However, as is usually the case following any change of control, the Offeror will, 

in cooperation with the Company’s management, evaluate the Company’s functions and organization to 

identify potential synergies and optimizations. Any significant change in the above will be implemented 

following due consultation with employee representatives and in accordance with applicable labor law. 

Potential future scenarios 

As described in the Information Circular, following completion of the Tender Offer, the Offeror intends, 

subject to approval by the competent corporate bodies and receipt of the necessary approvals from the 

competent authorities, to proceed with the delisting of the Shares from ATHEX in order to achieve the full 

and more efficient integration of the Offeror’s activities with those of the Company and to accelerate 

implementation of the transaction’s strategic objectives. 

After completion of the Tender Offer and until any delisting of the Shares from ATHEX, the Offeror plans 

to amend the size and composition of the Boards of Directors of the Company and its subsidiaries, 

ATHEXClear and ATHEXCSD, in order to simplify their structure, in accordance with the federal model 

adopted by the Euronext Group. The proposed changes to the size and composition of the Company’s 

Board aim to enable the Offeror to gain control of the Company’s Board and align its composition with 

that of the Offeror’s regulated market boards, ensuring effective decision-making and Group-wide 

consistency while maintaining strong local representation. 

As described in the Information Circular, within twelve (12) months from completion of the Tender Offer, 

the Offeror, with the assistance of its professional advisers, may consider a potential consolidation of all 

or part of the Company’s business activities (indicatively through corporate reorganization post-offer) with 

the Offeror or its subsidiaries, taking into account prevailing economic, financial, legal, tax and other 

relevant conditions. 

At this stage, no decision has been taken by any corporate body of the Offeror or the Company on the 

above matter. It is clarified that if the conditions of article 27 of the Law are met and the Offeror proceeds 

to exercise the Squeeze-Out Right, any decision on the above matter will be taken after completion of the 

squeeze-out process. 
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If, following the completion of the Tender Offer, the total number of the transferred shares, together with 

the Shares of the Company already held by the Offeror, directly or indirectly, is equal to or greater than 

the Minimum Number of Shares but less than the threshold of 90% of the voting rights of the Company 

pursuant to the Law, the Offeror intends to complete, or cause the completion of, any other reorganization 

of the ATHEX Group aimed at achieving the optimal operational, legal, financial and/or tax structure 

thereof, in accordance with applicable legislation. Certain of these reorganizations may result in a 

reduction of the shareholding in the Company of any minority shareholder of the Company and may 

include, indicatively, a subsequent voluntary tender offer for any Company’s Shares held by the 

Shareholders, successive share capital increases that may lead to a dilution of the holdings of non-

participating shareholders and/or the following scenario, pursuant to the provisions of applicable law: 

(i) the demerger of the regulated activities segment of the Company into a newly incorporated and duly 

licensed Greek company (“NewCo”), in exchange for the shares of NewCo, in accordance with Law 

4601/2019, as currently in force. Following the demerger, NewCo shall operate as the operator of the 

regulated securities market in Greece, while the only assets remaining at the level of ATHEX shall be the 

shares in NewCo, together with any other participations currently held by the Company (e.g., its 

participation in the Kuwait Stock Exchange); 

(ii) the sale and transfer to the Offeror of the remaining assets and liabilities of the Company (including 

its participation in NewCo), on an arm’s length basis and for a cash consideration; and 

(iii) the dissolution and liquidation of the Company, upon completion of which the proceeds from the 

sale and transfer of the assets and liabilities of the Company shall be distributed to the Offeror and the 

minority shareholders of the Company in proportion to their respective shareholdings therein. 

The Offeror reserves the right to use any other legally permissible method for acquiring up to all of the 

Shares of the Company and for achieving the optimal organization of the corporate, legal, financial and tax 

structure of the ATHEX Group. In implementing any measure following the Tender Offer, due consideration 

shall be given to the requirements of applicable law, with respect for the interests of the Company 

stakeholders, including its minority shareholders and the employees of the ATHEX Group. 

 

5. Actions already taken or intended by the Company’s Board of Directors in relation to the Tender Offer 

The Board of Directors of the Company was notified in writing of the submission of the Tender Offer on 

30.07.2025, at which time a draft of the Information Memorandum was submitted to it in accordance with 

article 10 par. 1 of the Law, and it was informed of the obligations arising from the Law. 

On 31.07.2025 the Board informed the employees’ representatives as well as the Company’s staff 

regarding the Tender Offer through an internal announcement. 

The Board, in line with the Company’s announcement of 31.07.2025, initially positioned itself positively 

towards the Tender Offer and expressed its preliminary support for it. 
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Subsequently, the Board engaged the Financial Adviser to prepare the detailed report accompanying this 

Reasoned Opinion of the Board, pursuant to article 15 par. 2 of the Law, to assist it in the financial 

assessment of the Tender Offer and cooperated with the Adviser by providing the information and data 

necessary for the preparation of his report. 

The Information Circular was approved by the HCMC on 3.10.2025, was made available to the public on 

6.10.2025 and has already been forwarded by the Board to the Company’s employees. The Board will 

notify this Reasoned Opinion, in accordance with article 15 of the Law, to the competent authorities, to 

the Company’s employees’ representatives and will duly publicize it pursuant to the Law. 

It is noted that the employees of the Company have submitted to the Board a separate opinion regarding 

the effects of the Tender Offer on employment, which is attached hereto. 

Apart from the above, the Board has not undertaken any specific action in relation to the Tender Offer. 

The Board also states that it has not taken nor intends to take any action that does not fall within the 

ordinary course of the Company’s business and which may lead to the frustration of the Tender Offer, 

without prior authorization by the Company’s General Meeting of shareholders. 

6. 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, unanimously resolved: (a) to express its support for the 

Tender Offer, which is in the interests of the Company and its shareholders, and (b) to assist the Offeror 

during the subsequent stages of the Tender Offer process within the framework of applicable legislative 

and regulatory provisions, because: 

A. The Offeror’s strategic plans, as set out in the Information Memorandum, are expected to 

positively affect the interests and business activity of the Company.  

B. According to the Information Memorandum, the successful outcome of the Tender Offer is not 

expected to have adverse effects on employment at the places where the Company conducts its 

activities or on the interests of the Company’s employees. 

C. The consideration offered by the Offeror for the acquisition, in the context of the voluntary Tender 

Offer, is fair and reasonable from a financial point of view for the holders of the Shares subject to 

the Tender Offer. 

The above assessments constitute a general evaluation of the terms of the voluntary Tender Offer, its 

impact on the Company’s operations and the adequacy of the offered consideration and do not constitute 

an encouragement, recommendation or advice to the Company’s shareholders as to whether to accept 

the Tender Offer. 

This Reasoned Opinion of the Company’s Board of Directors has been prepared in accordance with 

paragraphs 1 and 2 of article 15 of the Law, is submitted together with the Financial Adviser’s Report to 

the HCMC and to the Offeror pursuant to paragraph 3 of article 15 of the Law, is notified to the Company’s 
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employees in accordance with paragraph 4 of article 15 of the Law and is published, together with the 

Financial Adviser’s Report, pursuant to paragraph 1 of article 16 of the Law. 

The Financial Adviser’s Report, together with this Reasoned Opinion of the Board of Directors, will be 

posted on the Company’s website for the entire duration of the Acceptance Period of the Tender Offer. 
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